Key Terms jacciona
Wind CSP A30 Concession
(Spain) (Spain) (Canada)
(0) (o)
All In Cost 3.4% 3.9% 2.9%
scaled
Gearing 80% 70% 89%
7/ Miniperm years
Debt Life 18 years underlying 30 years

19.5 years

116



Refinancing @F:\cciona

® The alternatives for refinancing assets acquired from Endesa are currently being
reviewed by a widen group of financial institutions

@ The status of these negotiations and interest from the market lead us to believe
that it will be completed before maturity date (July 2011)

Option A Option B

Project Bonds
+
Project Finance

Project
Finance

€1,500 - 1,800m
15-17 years
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Financing of the Business Plan Jacciona

€m
+ Gross Capex 22010E-2013E +6,500
- FFO X2010E-2013E? -2,258
- Concessions disposals -450

- Minority Shareholders

= Net Funding Required

Investments pending financing

Liquidity Analysis as of 31.12.2009

+ Undrawn Credit Lines +1,384

+ Cash +1,451

= Liquidity +2,835
Funding Coverage Ratio
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" After debt programmed amortizations, distributed dividends and changes in WC



Valuation of Energy Assets jacciona

* Horizontal integration strategy

Established presence in growth markets
Operational portfolio of 7.4GW

Pipeline under development 2010E-2013E

W VAN
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Assumptions

Wind
Spain
Transitory R. 26.0% 6 years RD 436/2004 (market) 76% 25 years 10.0% 7.0%
RD 661/2007 25.0% 1 years RD 661/2007 (market) 78% 25 years 10.0% 7.0%
USA 37.6% 2 years PPA + REC + Capacity Payments 84% 25 years 10.0% 6.4%
Australia 32.1% 1 years Pool + REC 78% 25 years 10.0% 8.3%
Mexico 37.0% 0 years PPA 84% 25 years 10.0% 10.2%
Germany 19.7% 4 years Regulated Tariff (New Regime 2008) 78% 25 years 10.0% 6.4%
Canada 32.3% 3 years Pool + CAD 85% 25 years 10.0% 6.4%
Portugal
Old Regime 30.9% 4 years Regulated Tariff (Old Regime) 80% 25 years 10.0% 7.0%
New Regime 30.9% 0 years Regulated Tariff (New Regime) 77% 25 years 10.0% 7.0%
Italy 15.6% 3 years Pool + Green Certificates 83% 25 years 10.0% 7.8%
Other
Conv. Hydro 27.0% n.a Inlationated Pool. Pool Cap 8.1% 88% In perpetuity (2) n.a 7.0%
Mini Hydro 32.8% n.a RD 436/2004 62% In perpetuity (2) n.a 7.0%
CSP Spain 25.0% 0 years RD 661/2007 (market) 80% 30 years 10.0% 7.0%
CSP US 24.2% 3 years PPA + REC + Capacity Payments 75% 30 years 10.0% 6.4%
Regulated Tariff (first 15 yrs)
Solar PV Portugal 22.5% 1 year Pool (from then on) 74% 30 years 10.0% 7.0%
Biomass 88.2% 8 years RD 661/2007 (market) 43% 25 years 10.0% 7.0%
* Number of years since COD
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Note (1) TV; 10% NPV updated investment

Note (2) Revamping Capex €0.5m/MW every 30 yrs



Wind Spain - RD 661/2007 Jacciona

€1.76m
€1.71m €1.77m

EBITDA Mg +5%

€1.76m

EBITDA Mg -5%

Hours -5%
€1.60m

€1 62m

€1.66m

Base case

Load .
EBITDA Mg. WACC Useful life L

25.0% 78% 7.0% 1 year 25 years + TV
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Wind Spain - Transitory Regime Jacciona

€1.51m
€1.47m é €1.52m

Hours +5%

EBITDA MG +5%

€1.50m

EBITDA MG -5%

Hours -5%
€1.37m

€1 38m

€1.42m

Base case

Load .
EBITDA Mg. WACC Useful life o

26.0% 76% 7.0% 6 years 25 years + TV
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Wind Germany {acciona

€1.49m
€1.46m €1.50m

EBITDA Mg +5%

€1.37m €1.50m

WACC 6,9%

WACC 5,9%

EBITDA Mg -5%

Hours -5%
€1.36m €1.41m
€1.38m

Base case

19.7% 78% 6.4% 25 years + TV

123



Wind Italy Jacciona

€1.55m
€1.51m €1.56m

€1.44m

WACC 8.3%

EBITDA Mg -5%

Hours -5%
€1.42m €1.48m
€1.44m

Base case

15.6% 83% 7.8% 25 years + TV
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Wind Portugal New Regime Jacciona

€1.83m
€1.78m €1.85m

EBITDA Mg +5%

€1.84m

EBITDA Mg -5%

€1.73m

€1 68m

Base case

Load Factor EBITDA Mg. WACC Useful life EV €1.76m/MW

30.9% 77% 7.0% 25 years + TV
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Wind Portugal Old Regime Jacciona

€2.07/m
€2.01m €2.09m

EBITDA Mg +5%

€2.07m

EBITDA Mg -5%

Horas -5%
€1.88m

€1 90m

€1.96m

Base case

Load .

30.9% 80% 7.0% 4 years 25 years + TV

126



Wind US Jacciona

$3.03m
$3.03m

EBITDA Mg +5%

$2.95m

WACC 6,9%

$2.82m

$3.03m

EBITDA Mg -5%

Hours -5%
$2.80m $2.88m

$2 81m

Base case

37.6% 84% 6.4% 25 years + TV

EBITDA Mg. WACC Useful life EV $2.92m/MW

Note 1:Assuming Cash Grant (vs. PTC) for over 30% investment
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Note 2: PPA includes REC capacity payments



Wind Canada *acciona

C$2.78m
C$2.69m C$2.78m

EBITDA Mg +5%

C$2.54m

C$2.77m

EBITDA Mg -5%

WACC 5,9%

Hours -5%
C$2.52m

C$2 53m

C$2.62m

Base case

32.3% 85% 6.4% 25 years + TV
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Wind Mexico *acciona

PS25.44
PS24.48m PS25.47

EBITDA Mg +5%

PS23.28 PS25.25

WACC10,7%

WACC 9,7%

EBITDA Mg -5%

Hours-5%
PS22.98 PS23.98

P823 01

Base case

EBITDA Mg. WACC Useful life EV PS24.23m/MW

37.0% 84% 10.2% 25 years + TV
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Wind Australia *acciona

A$2.82m
A$2.71m A$2.82m

EBITDA Mg +5%

WACC 8,8%

A$2.57m A$2.80m

WACC7,8%

EBITDA Mg -5%

Hours -5%
A$2.54m A$2.65m

A$2 55m

Base case

EBITDA Mg. WACC Useful life EV A$2.68M/MW

32.1% 78% 8.3% 25 years + TV
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Conventional Hydro {acciona

€1.48m
€1.36m €1.48m

€1.57m

€1.02m

EBITDA Mg. -5%

€1.29m

Base case

EBITDA Mg. WACC Useful life EV €1.38m/MW

27.0% 88% 7.0% Perpetuity

131



Mini-Hydro Jacciona

€2.25m
€2.07/m é €2.25m

Hours +5%

EBITDA Mg +5%

€2.32m

€2.04m

EBITDA Mg. -5%

Hours -5%
€1.89m

€1 89m

Base case

EBITDA Mg. WACC Useful life EV €2 07m/MW

32.8% 62% 7.0% Perpetuity
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CSP Spain Jacciona

€6.58m
€6.23m é €6.58m

Hours +5%
EBITDA Mg. +5%

€6.56m

EBITDA Mg. -5%

Forward 2010+CPI

Hours -5%
€5.89m

€5 91m

€6.06m

Base case

EBITDA Mg. WACC Useful life EV €6.23m/MW

25.0% 80% 7.0% 30 years + TV
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CSP US *acciona

$5.21m
$5.27m é $5.27m

Hours+5%

EBITDA Mg +5%

$4.86m

$5.27m

EBITDA Mg -5%

WACC5,9%

Hours -5%
$4.84m $4.84m

$4 90m

Base case

Avg. EBITDA margin WACC Useful life EV $5.05m/MW

24.2% 75% 6.4% 30 years + TV
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Solar PV - Portugal {acciona

€6.60m
€6.30m €6.60m

€6.52m

€6.17m

EBITDA Mg. -5%

Hours -5%
€5.96m

€5 98m

Base case

EBITDA Mg. WACC Useful life EV €6.28m/MW

22.5% 74% 7.0% 30 years + TV
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Biomass Spain {acciona

€5.00m
€4.64m €5.10m

EBITDA Mg. +5%

€4.85m

€4.43m

EBITDA Mg. -5%

€4.30m

Base case

EBITDA Mg. WACC Useful life EV €4.64m/MW

88.2% 43% 7.0% 25 years + TV
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ACCIONA’s Operating Portfolio

Main Operating Portfolio main characteristics
Assets Gross MW Net MW Average COD Load Factor
4,591 3,922 Jan - 2005 25.8%
Transtory regime 3.698 3.069 Feb - 2004 26.0%
RD 661/2007 | 893 853 Feb - 2009 25.0%
Wind USA 490 415 Aug - 2008 37.6%
Wind Australia 258 225 Dec - 2008 32.1%
Wind Mexico 251 251 Dec - 2009 37.0%
Wind Germany 150 150 Dec - 2005 19.7%
Wind Canada 136 58 Feb - 2007 32.3%
Wind Portugal 120 120 Oct - 2005 30.9%
wind ltaly 71 71 Feb - 2007 15.6%
679 679 1974 27.0%
Minihydro 232 232 May - 1975 32.8%
50 50 Sep - 2009 25.0%
64 64 Jul - 2007 24.2%
Solar PV Portugal 46 30 Nov - 2008 22.5%
Biomass 33 33 Jul - 2002 88.2%
Other (M 267 254
7,437 6,554
Note: As of 31.12.09
(1) Operating assets (Gross MW): Wind Greece (48 MW), Wind Hungary (24 MW), Wind India (30 MW), Wind Korea (62 MW), Solar PV Spain (3 MW) and 137

Cogeneration (100 MW)



Conclusions ;\acciona

Strong financial de-gearing

EBITDA growth of +22% and EBT of +45%

Business Plan 48% funded with FFO

Attractive valuation benchmark and value creation
potential

W VAR
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