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ABENGOA

Abengoa Greenfield, S.A.
€265,000,000 5.50% Senior Notes due 2019
$300,000,000 6.50% Senior Notes due 2019

Guaranteed on a senior basis by Abengoa, S.A. and certain of its subsidiaries

Abengoa Greenfield, S.A., incorporated as a limited company (sociedad anonima unipersonal) under the laws of Spain (the “Issuer”), offered
(the "Offering”) €265 million aggregate principal amount of its fully and unconditionally guaranteed 5.50% Senior Notes due 2019 (the “Euro Notes”) and
$300 million aggregate principal amount of its fully and unconditionally guaranteed 6.50% Senior Notes due 2019 (the “U.S. Dollar Notes"”, and together with the
Euro Notes, the “Notes”). The Euro Notes were issued under an indenture dated September 30, 2014 (the “Euro Indenture”) among the Issuer, Abengoa, S.A.,
incorporated as a public limited company (sociedad andnima) under the laws of Spain (“Abengoa” or the “Parent Guarantor”), the Subsidiary Guarantors
(as defined below), Deutsche Trustee Company Limited, as trustee (the “Trustee”), Deutsche Bank AG, London Branch as paying agent (the “Euro Notes Paying
Agent”) and the other parties party thereto. The U.S. Dollar Notes were issued under an Indenture dated September 30, 2014 (the “U.S. Dollar Notes Indenture”,
and together with the Euro Indenture, the “Indentures”, and each an “Indenture”) among the Issuer, the Parent Guarantor, the Subsidiary Guarantors (as defined
below), the Trustee, Deutsche Bank Trust Company Americas as registrar and paying agent (the “U.S. Dollar Notes Paying Agent”and together with the Euro
Notes Paying Agent, the “Paying Agents” and each a “Paying Agent”) and the other parties thereto. The Issuer will pay interest on the Euro Notes and the
U.S. Dollar Notes semi-annually on each October 1 and April 1, starting on April 1, 2015.

The Issuer may redeem all or part of the Notes at any time at a redemption price equal to 100% of the principal amount of the Notes plus the applicable
“make-whole” premium described in this Listing Memorandum. In the event of certain developments affecting taxation, the Issuer may redeem all, but not less than
all, of the Notes at a price equal to 100% of the principal amount of the Notes. If we undergo a change of control or sell certain of our assets, we may be required to
make an offer to purchase the Notes.

The Notes are senior debt of the Issuer and rank pari passu in right of payment to all of the Issuer’s existing and future senior indebtedness. The Notes initially
are guaranteed on a senior basis (the “Note Guarantees”) by the Parent Guarantor and certain of its subsidiaries (the “Subsidiary Guarantors” and, together with
the Parent Guarantor, the “Guarantors”). If the Issuer fails to make payments on the Notes as required under the Indenture, the Guarantors are obligated under the
Indenture to make such payments.

The Note Guarantees rank pari passu in right of payment with all of the Guarantors’ existing and future senior indebtedness and senior to all of the
Guarantors’ existing and future subordinated indebtedness. The Notes and the Note Guarantees are effectively subordinated to all of the Issuer’s and the
Guarantors’ secured indebtedness, to the extent of the value of the assets securing such indebtedness, and to any preferential obligations under applicable law. The
Notes are structurally subordinated to all existing and future liabilities (including trade payables) of the Parent Guarantor’s subsidiaries that do not guarantee the
Notes.

Application has been made to admit the Notes to the official list of the Luxembourg Stock Exchange (the “Official List of the Luxembourg Stock
Exchange”) and admitted to trading on the Luxembourg Stock Exchange’s Euro MTF Market (the “Euro MTF Market”). The Euro MTF Market is not a regulated
market for the purposes of Directive 2004/39/EC of the European Parliament and of the Council on markets in financial instruments. References in this Listing
Memorandum to the Notes being “listed” and all related references shall mean that the Notes have been admitted to the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Euro MTF Market.

Investing in the Notes involves a high degree of risk. See “Risk Factors" beginning on page 36.

Prospective investors should note that the Issuer is incorporated and tax-resident in Spain. Any income derived by owners of a beneficial interest in the Notes
(each, a "Noteholder”) that are not resident in Spain for tax purposes from interest on, or income from the redemption or repayment of, the Notes are not be
subject to Spain Non-Resident Income Tax, which may be imposed by way of withholding, provided that the Issuer receives certain information in a timely manner
from the Paying Agents, as required in order to comply with Spanish tax laws and regulations (in particular, with the provisions of Royal Decree 1065/2007, as
amended, and provided that the Notes are admitted to the Official List of the Luxembourg Stock Exchange and trading on the Euro MTF Market (or on any other
organized market in an OECD country) on the relevant payment date. In the event a payment in respect of the Notes is subject to Spanish withholding tax, the Issuer
(or the Guarantors, as the case may be) will pay additional amounts as necessary so that the net amount received by the holders of the Notes after such deduction or
withholding is not less than the amount that they would have received in the absence of such deduction or withholding, subject to certain exceptions described in
"Description of the Notes—Additional Amounts.” See "Taxation—Spanish Tax Considerations” and, for a description of the risks associated with the taxation of the
Notes, see “Risk Factors—Risks Related to Certain Taxation Matters—Risks related to the Spanish withholding tax regime.”

Price of the Euro Notes: 100% plus accrued interest, if any, from the Issue Date.
Price of the U.S. Dollar Notes: 100% plus accrued interest, if any, from the Issue Date.

Delivery of (i) the U.S. Dollar Notes in book-entry form through Depository Trust Company (“DTC") was made on September 30, 2014 and (ii) the Euro Notes
in book-entry form through Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, société anonyme, Luxembourg (“Clearstream”) was made on
September 30, 2014.

The Notes and the Note Guarantees have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”).
The Notes and the Note Guarantees may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons, except to qualified
institutional buyers in reliance on the exemption from registration provided by Rule 144A under the U.S. Securities Act (“Rule 144A") and to certain non-U.S.
persons outside the United States in offshore transactions in reliance on Regulation S under the U.S. Securities Act (“Regulation S”). You are hereby notified that
sellers of the Notes and the Note Guarantees may be relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. See
“Notice to Certain Investors” for additional information about eligible offerees and transfer restrictions.

Global Coordinator

HSBC
Joint Bookrunners Joint Bookrunners
Euro-denominated Notes U.S. Dollar-denominated Notes
HSBC BofA Merrill Lynch Crédit Agricole CIB BofA Merrill Lynch HSBC Crédit Agricole CIB
NATIXIS Santander Société Générale Natixis Santander Société Générale

The date of this Listing Memorandum is October 16, 2014.
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IMPORTANT INFORMATION ABOUT THIS LISTING MEMORANDUM

This Listing Memorandum constitutes a prospectus for the purposes of the Luxembourg Act dated
July 10, 2005 relating to prospectuses for securities (as amended). This document does not constitute a
prospectus for the purposes of Article 3 of Directive 2003/71/EC, as amended, and may only be used for the
purposes for which it has been published.

We have made all reasonable inquiries and we confirm that this Listing Memorandum contains all
information with respect to us and our Group, the Notes and the Note Guarantees that is material in the
context of the issue and offering of the Notes, that the information contained herein is true and accurate in all
material respects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and have been reached after considering all relevant circumstances and are based on
reasonable assumptions, that there are no other facts, the omission of which would, in the context of the
issue and offering of the Notes, make this Listing Memorandum as a whole or any such information or the
expression of any such opinions or intentions misleading in any material respect, and that all reasonable
inquiries have been made by us to verify the accuracy of such information. We accept responsibility for the
information contained in this Listing Memorandum accordingly.

This Listing Memorandum does not constitute an offer of, or an invitation by or on behalf of, the Issuer
or the Guarantors or HSBC Bank plc, Merrill Lynch International, Crédit Agricole Corporate and Investment
Bank, Natixis, Banco Santander, S.A. or Société Générale, respectively, for the Euro Notes, or Merrill Lynch,
Pierce, Fenner & Smith Incorporated, HSBC Securities (USA) Inc., Crédit Agricole Corporate and Investment
Bank, Natixis Securities Americas LLC, Santander Investment Securities Inc. or Société Générale, respectively,
for the U.S. Dollar Notes (the “Initial Purchasers”) to subscribe for or purchase any of the Notes. The
distribution of this Listing Memorandum and/or the Offering in certain jurisdictions may be restricted by law.
Persons into whose possession this Listing Memorandum comes are required by the Issuer, the Guarantors
and the Initial Purchasers to inform themselves about and to observe any such restrictions. For a description of
certain further restrictions on offers and sales of the Notes and distribution of this Listing Memorandum, see
“Subscription and Sale” and “Notice to Certain Investors” herein.

We have prepared this Listing Memorandum based on information obtained from sources we believe to
be reliable. None of the Initial Purchasers, the Trustee, the Listing Agent, Paying Agent, Transfer Agent or
Registrar represents that the information herein is complete. The information in this Listing Memorandum is
current only as of the date on the cover, and our business or financial condition and other information in this
Listing Memorandum may change after that date. You should consult your own legal, tax and business
advisors regarding an investment in the Notes. Information in this Listing Memorandum is not legal, tax or
business advice.

You should base your decision to invest in the Notes solely on information contained in this Listing
Memorandum. Neither we nor the Initial Purchasers have authorized anyone to provide you with any other
information than that contained in this Listing Memorandum and the documents which are made available
for inspection to the public.

The language of this Listing Memorandum is English. Certain legislative references and technical terms
have been cited in their original languages in order that the correct technical meaning may be ascribed to
them under applicable law.

We offered the Notes, and the Guarantors issued the Note Guarantees, in reliance on an exemption from
registration under the U.S. Securities Act for an offer and sale of securities that does not involve a public
offering. If you purchase the Notes, you will be deemed to have made certain acknowledgments,
representations and warranties as detailed under “Notice to Certain Investors.” You may be required to bear
the financial risk of an investment in the Notes for an indefinite period. Neither we nor the Initial Purchasers
made an offer to sell the Notes in any jurisdiction where the offer and sale of the Notes is prohibited. We do



not make any representation to you that the Notes are a legal investment for you. No action has been, or will
be, taken to permit a public offering in any jurisdiction where action would be required for that purpose.

The Notes and the Note Guarantees have not been registered under the U.S. Securities Act or any state
securities laws and, unless so registered, may not be offered or sold within the United States or to, or for the
account or benefit of, a U.S. person except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the U.S. Securities Act and applicable state securities laws.

Each prospective purchaser of the Notes must comply with all applicable laws and rules and regulations
in force in any jurisdiction in which it purchases, offers or sells the Notes and must obtain any consent,
approval or permission required by it for the purchase, offer or sale by it of the Notes under the laws and
regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers or
sales, and neither we nor the Initial Purchasers shall have any responsibility therefor.

Neither the U.S. Securities and Exchange Commission (the “SEC”), nor any U.S. state securities
commission nor any non-U.S. securities authority nor other authority has approved or disapproved of the
Notes or determined if this Listing Memorandum is truthful or complete. Any representation to the contrary is
a criminal offense.

We have prepared this Listing Memorandum solely for use in connection with the listing of the Notes on
the Luxembourg Stock Exchange Euro MTF Market. This Listing Memorandum may only be used for the
purpose for which it has been published.

The information contained under the caption “Exchange Rate Information” includes extracts from
information and data publicly released by official and other sources. This information has been accurately
reproduced and, as far as we are aware and are able to ascertain from the information published by such third
parties, no facts have been omitted which would render the reproduced information inaccurate or
misleading. The information set out in those sections of the Listing Memorandum describing clearing and
settlement is subject to any change or reinterpretation of the rules, regulations and procedures of Euroclear,
Clearstream and DTC as currently in effect. Investors wishing to use the clearing systems are advised to
confirm the continued applicability of their rules, regulations and procedures. We will not have any
responsibility or liability for any aspect of the records relating to, or payments made on account of, book-
entry interests held through the facilities of any clearing system or for maintaining, supervising or reviewing
any records relating to such book- entry interests. Although this Listing Memorandum contains references to
our website, the information on our website is not incorporated in whole or in part in the Listing
Memorandum and should not be considered a part of the Listing Memorandum.

The Euro Notes were initially issued in the form of global notes and deposited with a common depositary
and registered in the name of the nominee of the common depository for the accounts of Euroclear and
Clearstream and registered in the name of the nominee for the common depositary. Beneficial interests in the
global notes will be shown on, and transfers of beneficial interests in the global notes will be effected only
through, records maintained by Euroclear and Clearstream or their respective participants. The U.S. Dollar
Notes will initially be issued in the form of global notes and will be deposited with, or on behalf of, a
custodian for DTC. Beneficial interests in the global notes will be shown on, and transfers of beneficial
interests in the global notes will be effected only through, records maintained by DTC and its participants. See
“Book-Entry, Delivery and Form.”

We will not, nor will any of our agents, have responsibility for the performance of the obligations of
Euroclear, Clearstream and DTC or their respective participants under the rules and procedures governing
their operations, nor will we or our agents have any responsibility or liability for any aspect of the records
relating to, or payments made on account of, book-entry interests held through the facilities of any clearing
system or for maintaining, supervising or reviewing any records relating to these book-entry interests.
Investors wishing to use these clearing systems are advised to confirm the continued applicability of their
rules, regulations and procedures. The Notes are subject to restrictions on transferability and resale and may



not be transferred or resold except as permitted under the U.S. Securities Act and applicable securities laws of
any other jurisdiction pursuant to registration or exemption therefrom. Prospective purchasers should be
aware that they may be required to bear the financial risks of this investment for an indefinite period of time.
See “Notice to Certain Investors.”

WE HAVE PREPARED THIS LISTING MEMORANDUM SOLELY FOR USE IN CONNECTION WITH
THE LISTING OF THE NOTES AND TAKE RESPONSIBILITY FOR ITS CONTENTS. NO OTHER PERSON,
INCLUDING ANY OF THE INITIAL PURCHASERS OF THE NOTES, IS RESPONSIBLE FOR ITS CONTENTS,
THE NOTES WERE ORIGINALLY SOLD THROUGH AN OFFERING MEMORANDUM DATED
SEPTEMBER 24, 2014.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES
(“RSA 421-B”) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF THE STATE OF NEW HAMPSHIRE THAT
ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER
ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A
SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE OF THE STATE OF NEW
HAMPSHIRE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR
RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR
CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.



NOTICE TO INVESTORS

European Economic Area. This Listing Memorandum has been prepared on the basis that any offer
of the Notes in any Member State of the European Economic Area ("EEA") which has implemented the
Prospectus Directive (each, a “Relevant Member State”) will be made pursuant to an exemption under the
Prospectus Directive from the requirement to publish a prospectus for offers of the Notes. Accordingly, any
person making or intending to make any offer in that Relevant Member State of the Notes which are subject
of the offering contemplated in this Listing Memorandum, may only do so in circumstances in which no
obligation arises for us or the Initial Purchasers to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case in
relation to such offer. Neither we nor the Initial Purchasers have authorized, nor do they authorize, the
making of any offer of Notes in circumstances in which an obligation arises for us or the Initial Purchasers to
publish or supplement a prospectus for such offer. Neither we nor the Initial Purchasers have authorized, nor
do we authorize, the making of any offer of Notes through any financial intermediary, other than offers made
by the Initial Purchasers, which constitute the final placement of the Notes contemplated in this Listing
Memorandum. The expression “Prospectus Directive” means Directive 2003/71/EC (and amendments
thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member
State), and includes any relevant implementing measure in the Relevant Member State and the expression
“2010 Amending Directive” means Directive 2010/73/EU.

Spain. The Offering has not been and will not be registered with the CNMV and therefore the Notes
may not be offered or sold or distributed in Spain except in circumstances which do not qualify as a public
offer of the Notes in Spain in accordance with article 30 bis of the Spanish Securities Market Act as amended
and restated, or pursuant to an exemption from registration in accordance with article 41 of the Royal Decree
1310/2005 (Real Decreto 1310/2005, de 4 de noviembre, por el que se desarrolla parcialmente la Ley
24/1988, de 28 de julio, del Mercado de Valores, en materia de admision a negociacion de valores en
mercados secundarios oficiales, de ofertas publicas de venta o suscripcion y del folleto exigible a tales
efectos).

Switzerland. This Listing Memorandum is not intended to constitute an offer or solicitation to
purchase or invest in the Notes described herein. The Notes may not be publicly offered, sold or advertised,
directly or indirectly, in, into or from Switzerland and will not be listed on the SIX Swiss Exchange or on any
other exchange or regulated trading facility in Switzerland. Neither this Listing Memorandum nor any other
offering or marketing material relating to the Notes constitutes a prospectus as such term is understood
pursuant to article 652a or article 1156 of the Swiss Code of Obligations or a listing prospectus within the
meaning of the listing rules of the SIX Swiss Exchange or any other regulated trading facility in Switzerland,
and neither this Listing Memorandum nor any other offering or marketing material relating to the Notes may
be publicly distributed or otherwise made publicly available in Switzerland.

United Kingdom. This Listing Memorandum is for distribution only to persons who: (i) have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, (as amended, the “Financial Promotion Order”);
(ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order; (iii) are outside the United Kingdom; or (iv) are persons to whom an
invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial
Services and Markets Act 2000) in connection with the issue or sale of any Notes may otherwise lawfully be
communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This Listing Memorandum is directed only at relevant persons and must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this Listing
Memorandum relates is available only to relevant persons and will be engaged in only with relevant persons.

Hong Kong. This document has not been and will not be registered with the Registrar of Companies
in Hong Kong. The Notes and Note Guarantees may not be offered or sold in Hong Kong by means of any



document other than: (i) in circumstances which do not constitute an offer to the public within the meaning
of the Companies (Winding up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong
Kong) , and in which the issue or possession of this document does not constitute an offence under
section 103(1) of the Securities of Futures Ordinance (Chapter 571 of the Laws of Hong Kong); or (ii) to
“professional investors” within the meaning of the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) and any rules made thereunder; or (jii) in other circumstances which do not result in the
document being a “prospectus” within the meaning of the Companies (Winding up and Miscellaneous
Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong), and no advertisement, invitation or document
relating to the Notes may be issued or may be in the possession of any person for the purpose of issue (in each
case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong)
other than with respect to notes or other securities which are or are intended to be disposed of (i) only to
persons outside Hong Kong; or (i) only to “professional investors” within the meaning of the Securities and
Futures Ordinance (Chapter 517 of the Laws of Hong Kong) and any rules made thereunder.

Japan. The Notes and Note Guarantees have not been and will not be registered under the Financial
Instruments and Exchange Law of Japan (the “Financial Instruments and Exchange Law”) and the Initial
Purchasers have agreed that they will not offer or sell any securities, directly or indirectly, in Japan or to, or for
the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or
resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law
and any other applicable laws, regulations and ministerial guidelines of Japan.

Singapore. This Listing Memorandum has not been and will not be registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this Listing Memorandum and any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes may not
be circulated or distributed, nor may the Notes be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than: (i) to an
institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA"); (ii) to a relevant person pursuant to Section 275(1) of the SFA, or any person pursuant to
Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA; or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

Where the Notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each
of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole
purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,
securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that
trust has acquired the Notes under Section 275 except: (1) to an institutional investor under Section 274 of
the SFA or to a relevant person (as defined in Section 275(2) of the SFA), or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; (2) where no consideration is or will be given
for the transfer; (3) where the transfer is by operation of law; (4) as specified in Section 276(7) of the SFA; or
(5) as specified in Regulation 32 of the Securities and Futures (Other Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

In connection with the Offering, the Initial Purchasers are not acting for anyone other than the Issuer and
will not be responsible to anyone other than the Issuer for providing the protections afforded to their clients
nor for providing advice in relation to the Offering.

Vi



The Netherlands. The Notes are not and may not be offered in the Netherlands other than to persons
or entities who or which are qualified investors as defined in Section 1:1 of the Dutch Financial Supervision
Act (Wet op het financieel toezicht) (which incorporates the term “qualified investors” as used in the
Prospectus Directive, as amended).”

THIS LISTING MEMORANDUM, INCLUDING ANY DOCUMENTS CONTAINS IMPORTANT
INFORMATION WHICH YOU SHOULD READ BEFORE YOU MAKE ANY DECISION WITH RESPECT TO
AN INVESTMENT IN THE NOTES.
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FORWARD-LOOKING STATEMENTS

This Listing Memorandum includes forward-looking statements within the meaning of securities laws of
certain applicable jurisdictions. These forward-looking statements include, but are not limited to, all
statements other than statements of historical facts contained in this Listing Memorandum, including,
without limitation, those regarding our future financial position and results of operations, our strategy, plans,
objectives, goals and targets, future developments in the markets in which we operate or are seeking to
operate or anticipated regulatory changes in the markets in which we operate or intend to operate. In some
cases, you can identify forward-looking statements by terminology such as “aim,” “anticipate,” “believe,”
“continue,” “could,” “estimate,” “expect,” “forecast,” “guidance,” “intend,” “may,” “plan,” “potential,”
“predict,” “projected,” “should” or “will” or the negative of such terms or other comparable terminology.

"on

"nou "o "non "o "o

By their nature, forward-looking statements involve risks and uncertainties because they relate to events
and depend on circumstances that may or may not occur in the future. Forward-looking statements are not
guarantees of future performance and are based on numerous assumptions. In addition, expectations or
statements with respect to pending transactions which have not yet closed are inherently uncertain. The
Parent Guarantor’s, the Subsidiary Guarantors’ and the Group’s actual results of operations, including the
Parent Guarantor’s, the Subsidiary Guarantors’ and the Group’s financial condition and liquidity and the
development of the markets in which the Parent Guarantor, each Subsidiary Guarantor and each other
member of the Group operates, may differ materially from (and be more negative than) the forward-looking
statements made in, or suggested by, this Listing Memorandum. Moreover, even if the Parent Guarantor’s,
the Subsidiary Guarantors’ and the Group’s results of operations, including the Parent Guarantor’s, the
Subsidiary Guarantors’ or the Group's financial condition and liquidity and the development of the industries
in which the Parent Guarantor, each Subsidiary Guarantor and each other member of the Group operates, are
consistent with the forward-looking statements contained in this Listing Memorandum, those results or
developments may not be indicative of results or developments in subsequent periods. Investors should read
the section of this Listing Memorandum entitled “Risk Factors” and the description of the business of the
Parent Guarantor, the Subsidiary Guarantors and each member of the Group set forth under “Business” for a
more complete discussion of the factors that could affect the Issuer, the Parent Guarantor, the Subsidiary
Guarantors and each member of the Group’s future performance and the markets in which the Parent
Guarantor, each Subsidiary Guarantor and each other member of the Group operates. Important risks,
uncertainties and other factors that could cause these differences include, but are not limited to:

e Changes in general economic, political, governmental and business conditions globally and in the
countries in which Abengoa does business;

e Difficult conditions in the global economy and in the global markets; changes in interest rates;

e Changes in inflation rates; changes in prices, including increases in the cost of energy and oil and
other operating costs;

e Decreases in government expenditure budgets and reductions in government subsidies;

e Changes to national and international laws and policies that support renewable energy sources;
e Inability to improve competitiveness of our renewable energy services and products;

e Decline in public acceptance of renewable energy sources;

¢ Legal challenges to regulations, subsidies and incentives that support renewable energy sources;

e Extensive governmental regulation in a number of different jurisdictions, including stringent
environmental regulation;

e Our substantial capital expenditure and research and development requirements;

e Management of exposure to credit, interest rate, exchange rate, supply and commaodity price risks;
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The termination or revocation of our operations conducted pursuant to concessions;
Reliance on third-party contractors and suppliers;

Acquisitions or investments in joint ventures with third parties;

Unexpected adjustments and cancellations of our backlog of unfilled orders;
Inability to obtain new sites and expand existing ones;

Failure to maintain safe work environments; effects of catastrophes, natural disasters, adverse
weather conditions, unexpected geological or other physical conditions, or criminal or terrorist acts at
one or more of our plants;

Insufficient insurance coverage and increases in insurance cost;

Loss of senior management and key personnel; unauthorized use of our intellectual property and
claims of infringement by us of others intellectual property;

Our substantial indebtedness;
Our ability to generate cash to service our indebtedness changes in business strategy;

The subordination of the Notes to the indebtedness and other obligations of our non-guarantor
subsidiaries, including our Unrestricted Subsidiaries (as defined in the “Description of the Notes");

Adverse reactions in financial markets related to decisions on spending by the U.S. government; and

Various other factors, including those factors discussed under “Risk Factors” herein.

The Issuer undertakes no obligation to update or revise publicly any forward-looking statements,
whether as a result of new information, future events or otherwise, after the date on which the statements
are made or to reflect the occurrence of unanticipated events. You should read this Listing Memorandum
completely and with the understanding that our actual future results or performance may be materially
different from what we expect.

Abengoa has been listed on the Madrid and Barcelona stock exchanges since 1996 and is part of the
Ibex-35 Index.



PRESENTATION OF FINANCIAL INFORMATION

The Issuer was incorporated on August 14, 2014 as a direct wholly owned subsidiary of the Parent
Guarantor for the purpose of the Offering and to facilitate certain financing activities of the Group.
Consequently, no historical financial information relating to the Issuer is available.

We have included and discussed in this Listing Memorandum financial information of the Parent
Guarantor and its subsidiaries as of and for the six-month periods ended June 30, 2014 and June 30, 2013
and as of and for the years ended December 31, 2013, 2012 and 2011. Accordingly, all references to “we,"”

“us,” “our,” “the Group” or "our Group” in respect of historical financial information in this Listing
Memorandum are to the Parent Guarantor and its subsidiaries on a consolidated basis.

The selected financial information as of June 30, 2014 and 2013 and for the six-month periods ended
June 30, 2014 and June 30, 2013 and as of December 31, 2013 and 2012 and for the years ended
December 31, 2013, 2012 and 2011 is derived from, and qualified in its entirety by reference to our Interim
Consolidated Financial Statements and our Consolidated Financial Statements, which are prepared in
accordance with IFRS as issued by the IASB included elsewhere in this Listing Memorandum. The selected
financial information as of December 31, 2011 is derived from, and qualified in its entirety by reference to our
consolidated financial statements and related notes for the years ended December 31, 2012, 2011 and 2010
included in the final prospectus for our initial public offering in the United States as filed with the SEC on
October 17, 2013.

Certain numerical figures set out in this Listing Memorandum, including financial data presented in
millions or thousands and percentages describing market shares, have been subject to rounding adjustments,
and, as a result, the totals of the data in this Listing Memorandum may vary slightly from the actual arithmetic
totals of such information. Percentages and amounts reflecting changes over time periods relating to
financial and other data set forth in the section “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” are calculated using the numerical data in our Consolidated Financial
Statements or the tabular presentation of other data (subject to rounding) contained in this Listing
Memorandum and not using the numerical data in the narrative description thereof.

Redefinition of Activities and Segments; Creation of Abengoa Yield Segment; New Geographic
Reporting

Following the Abengoa Yield Asset Transfer and the Abengoa Yield IPO (each as defined below in
“Summary—Overview") changes occurred in the organization of the Group that entailed, among other
things, the redefinition of the activities and segments considered by the Group and the redefinition of its
decision-making processes. As a result of these changes, and in order to focus our attention on our key
markets, we reorganized our three activities to include Abengoa Yield as a new segment within the
Concession-Type Infrastructure activity. As a result, we continue to organize our business into the following
three activities: Engineering and Construction, Concession-Type Infrastructure and Industrial Production.
Each activity is further broken into the following operating reporting segments: Engineering and
Construction (which is both an activity and a segment); Transmission, Solar, Water, Co-generation and other,
and Abengoa Yield segments within the Concession-Type Infrastructure activity; and Biofuels, within the
Industrial Production activity. For the six-month periods ended June 30, 2014 and 2013, we reported our
results for Mexico as a part of North America and excluded these results from Latin America to better reflect
the geographical segmentation of our business.

Our Abengoa Yield segment consists of assets that were included before in our Solar segment (two
Concentrating Solar Power plants in the United States, Solana and Mojave, each with a gross capacity of
280 MW; two Concentrating Solar Power plants in Spain, Solaben 2 and Solaben 3, each with a gross
capacity of 50 MW), in our Transmission segment (two lines in Peru, ATN and ATS, spanning a total of
931 miles; three lines in Chile, Quadra 1, Quadra 2 and Palmucho, spanning a total of 87 miles; and an
exchangeable preferred equity investment created at the time of the Abengoa Yield IPO in Abengoa



Concessoes Brasil Holding, or ACBH, a subsidiary holding company of Abengoa that is engaged in the
development, construction, investment and management of contracted concessions in Brazil, comprised
mostly of electric transmission lines) and in our Co-generation and other segment (Abengoa Cogeneracion
Tabasco, or ACT, a 300 MW cogeneration plant in Mexico; one on-shore wind farm in Uruguay, Palmatir, with
a gross capacity of 50 MW).

Since the beginning of 2014, Engineering and Construction comprises one operating segment,
Engineering and Construction (previously, the operating segment of Technology and Other was also
included). Since 2014, itis included in the operating segment of Engineering and Construction, in accordance
with IFRS 8 (“Operating Segments”).

Application of IFRS 10 and 11

IFRS 10 and 11 came into effect on January 1, 2013 under IFRS as issued by the IASB and were initially
applied in the interim consolidated financial statements as of June 30, 2013 included in the final prospectus
for our initial public offering in the United States as filed with the SEC on October 17, 2013. The main impacts
of the application of the new standards relate to the de-consolidation of companies that do not fulfil the
conditions of effective control during the construction phase, now recorded under the equity method, and to
the elimination of the proportional consolidation of joint ventures, with the equity method being obligatory
for recording our interest in the relevant entities. According to the terms and requirements established in
IAS 8 ‘Accounting policies, changes in accounting estimates and errors’, the above standards and
amendments were retrospectively applied, recasting the comparison information presented for the year
2012. The above standards and amendments have already been applied in the Consolidated Financial
statements as of December 31, 2012, presented in the final prospectus for our initial public offering in the
United States and the recasted financial information is included herein. Financial information as of and for the
year ended December 31, 2011 has not been recasted according to the transition guidance of IFRS 10.
Consequently, the comparative information presented for the year 2011 is not comparable with the more
recent periods presented.

Befesa Sale

On June 13, 2013, we entered into a share purchase agreement for the sale of 100% of our shares in our
subsidiary Befesa (the “Befesa Sale”) to funds advised by Triton Partners (the “Triton Funds”). After
customary net debt adjustments and subject to certain adjustments, total consideration to us amounted to
€620 million which is comprised of €348 million total cash, of which a payment of €331 million was received
at closing and deferred compensation of €17 million (including €15 million in escrow pending resolution of
ongoing litigation and a €2 million long-term receivable from a Befesa customer), a €48 million subordinated
vendor note with a five-year maturity and a €225 million (par value) subordinated convertible instrument with
a 15-year maturity (subject to two five-year extensions) accruing interest of 6 month Euribor in effect at
closing date plus a 6% spread and which, upon the occurrence of certain triggering events including, but not
limited to, Befesa’s failure to meet certain financial targets or the exit of the Triton Funds from Befesa, may be
converted into approximately 14% of the shares of Befesa (subject to certain adjustments). The share
purchase agreement contains a two-year non-compete provision concerning Befesa’s activities.

On July 15, 2013, we received €331 million of cash proceeds corresponding to the price agreed for the
shares and the sale of the transaction was closed. The gain generated by the sale amounted to €0.4 million.

Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this
shareholding is considered as a discontinued operation in accordance with IFRS 5, Non-Current Assets Held
for Sale and Discontinued Operations. In accordance with this standard, the results of Befesa until the closing
of the sale and the result of this sale are included under a single heading (profit for the year from discontinued
operations, net of tax) in our interim consolidated financial statements for the six months ended June 30,
2013. Likewise, the consolidated income statements for the years ended December 31, 2013, 2012 and
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2011 also include the results of Befesa under a single heading. The Befesa Sale also resulted in the removal of
the Industrial Recycling segment from our Industrial Production activity.

Non-GAAP Financial Measures

This Listing Memorandum contains non-GAAP financial measures and ratios, including Consolidated
EBITDA, Consolidated Adjusted EBITDA, Corporate EBITDA, Corporate Adjusted EBITDA, Gross Corporate
Debt, Net Corporate Debt, Ratio of Net Corporate Debt to Corporate EBITDA and constant currency
presentation that are not required by, or presented in accordance with, IFRS as issued by the IASB.

e Consolidated EBITDA is calculated as profit for the year from continuing operations, after adding back
income tax expense/(benefit), share of (loss)/profit of associates, finance expense net and
depreciation, amortization and impairment charges of the Parent Guarantor and its subsidiaries.

e Consolidated Adjusted EBITDA is calculated as Consolidated EBITDA, after adding back research and
development costs of the Parent Guarantor and its subsidiaries.

e Corporate EBITDA is calculated as profit for the year from continuing operations, after adding back
income tax expense/(benefit), share of (loss)/profit of associates, finance expenses net, depreciation,
amortization and impairment charges of the Parent Guarantor and its subsidiaries, less EBITDA from
non-recourse activities net of eliminations.

e Corporate Adjusted EBITDA is calculated as Consolidated EBITDA after adding back research and
development costs of the Parent Guarantor and its subsidiaries and the effect of changes in
accounting policies resulting from IFRS 10 and 11 and change in the application of IFRIC 12, less
EBITDA from non-recourse activities net of eliminations.

e Gross Corporate Debt consists of our (i) long-term debt (debt with a maturity of greater than one year)
incurred with credit institutions, plus (ii) short-term debt (debt with a maturity of one year or less)
incurred with credit institutions, plus (iii) notes, obligations, promissory notes, financial leases and any
other such obligations or liabilities, the purpose of which is to provide finance and generate a financial
cost for us, plus (iv) obligations relating to guarantees of third-party obligations (other than intra-
Group guarantees), but excluding any Non-Recourse Debt.

¢ Net Corporate Debt consists of Gross Corporate Debt, excluding obligations relating to guarantees of
third parties (other than intragroup guarantees), less total cash and cash equivalents (excluding
non-recourse cash and cash equivalents), and short-term financial investments at the end of each
period (excluding non-recourse short-term financial investments).

e Ratio of Net Corporate Debt to Corporate EBITDA is Net Corporate Debt over Corporate EBITDA.

We present non-GAAP financial measures because we believe that they and other similar measures are
widely used by certain investors, securities analysts and other interested parties as supplemental measures of
performance and liquidity. The non-GAAP financial measures may not be comparable to other similarly titled
measures of other companies and have limitations as analytical tools and should not be considered in
isolation or as a substitute for analysis of our operating results as reported under IFRS as issued by the IASB.
Non-GAAP financial measures and ratios are not measurements of our performance or liquidity under IFRS as
issued by the IASB and should not be considered as alternatives to operating profit or profit for the year or any
other performance measures derived in accordance with IFRS as issued by the IASB or any other generally
accepted accounting principles or as alternatives to cash flow from operating, investing or financing activities.

Some of the limitations of these non-GAAP measures and ratios are:

e they do not reflect our cash expenditures or future requirements for capital expenditures or
contractual commitments;

e they do not reflect changes in, or cash requirements for, our working capital needs;
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e they do not reflect the significant interest expense, or the cash requirements necessary, to service
interest or principal payments, on our debts;

e although depreciation and amortization are non-cash charges, the assets being depreciated and
amortized will often need to be replaced in the future and Consolidated EBITDA does not reflect any
cash requirements that would be required for such replacements;

e some of the exceptional items that we eliminate in calculating Consolidated EBITDA and Corporate
Adjusted EBITDA reflect cash payments that were made, or will be made in the future; and

e the fact that other companies in our industry may calculate Consolidated EBITDA, Consolidated
Adjusted EBITDA, Corporate EBITDA, Corporate Adjusted EBITDA, Gross Corporate Debt and Net
Corporate Debt differently than we do, which limits their usefulness as comparative measures.

In our discussion of operating results, we have included foreign exchange impacts in our revenue by
providing constant currency revenue growth. The constant currency presentation is a non-GAAP financial
measure, which excludes the impact of fluctuations in foreign currency exchange rates. We believe providing
constant currency information provides valuable supplemental information regarding our results of
operations. We calculate constant currency amounts by converting our current period local currency revenue
using the prior period foreign currency average exchange rates and comparing these adjusted amounts to our
prior period reported results. This calculation may differ from similarly titled measures used by others and,
accordingly, the constant currency presentation is not meant to substitute for recorded amounts presented in
conformity with IFRS nor should such amounts be considered in isolation.

Sale of Brazilian Transmission Line Assets

We sold, in two portions pursuant to three share purchase agreements, 100% of certain Brazilian
transmission line assets to Transmissao Alianca de Energia Elétrica S.A. (“TAESA”), an affiliate of Cemig.

On June 2, 2011, Abengoa Concessoes Brasil Holding S.A. (“Abengoa Concessoes”) entered into an
agreement with TAESA to sell 50% of its shareholding in a newly formed entity, named Uniao de
Transmissoras de Energia Elétrica Holding S.A. (“UNISA"), to which Abengoa Concessoes contributed 100%
of its interests in four project companies that it controls and that hold power transmission line concessions in
Brazil. These four project companies are STE—Sul Transmissora de Energia S.A. ("STE"), ATE Transmissora de
Energia S.A. (“ATE"), ATE Il Transmissora de Energia S.A. ("ATE Il"”) and ATE Il Transmissora de Energia S.A.
("ATE III"). In addition, on June 2, 2011, Abengoa Concessoes and Abengoa Construcao Brasil Ltda. entered
into an agreement with TAESA to sell 100% of the share capital of NTE Nordeste Transmissora de Energia S.A.
("NTE"), another project company that holds a power transmission line concession in Brazil. The sales
corresponding to the sale of 100% of the shareholding of NTE and 50% of the shareholding of UNISA are
referred to herein as the “First Cemig Sale.” The First Cemig Sale closed on November 30, 2011 and,
accordingly, is fully reflected in our historical audited financial statements as of and for the year ended
December 31, 2011.

As consideration for the First Cemig Sale, upon closing we received the equivalent of approximately
€479 million in net cash proceeds in Brazilian reais and reduced our net consolidated debt by approximately
€642 million on our statement of financial position as of December 31, 2011. For the year ended
December 31, 2011, we recorded a net gain from the sale of €45 million reflected in the “Other operating
income” line item in our consolidated income statement (€43 million after taxes) resulting from the First
Cemig Sale. The share purchase agreements for each of UNISA and NTE in respect of the First Cemig Sale
provided for a post-closing price adjustment to be paid following the preparation of the audited financial
statements of the relevant project companies taking into account, among other variables, changes in the
share capital thereof and any dividends or distributions made between signing and closing. No such
adjustments were required to be paid under the terms of the share purchase agreements with respect to the
First Cemig Sale.
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In addition to the First Cemig Sale, we signed an agreement with TAESA on March 16, 2012 to sell our
remaining 50% interest in UNISA, thereby completing the divestment of certain Brazilian transmission line
concession assets (STE, ATE, ATE Il and ATE Ill) (the “Second Cemig Sale,” and collectively with the First
Cemig Sale, the “Cemig Sales"”). On June 30, 2012, all the conditions necessary to close the transaction were
fulfilled, and on July 2, we received €354 million of cash proceeds corresponding to the total price agreed for
the shares. The gain from the Second Cemig Sale of €4.5 million is reflected in the “Other operating income”
line item in our consolidated income statement for the year ended December 31, 2012. The Second Cemig
Sale includes a post-closing adjustment mechanism similar to that described above relating to the First Cemig
Sale, and no significant post-closing adjustment was required to be paid.

In the consolidated income statement for the years ended December 31, 2013, 2012 and 2011 included
in the Consolidated Financial Statements, the profits and losses of NTE and the four project companies we
contributed to UNISA (STE, ATE, ATE Il and ATE Ill) are fully consolidated until November 30, 2011. Following
such date through December 31, 2011, we included our 50% share in the profits and losses of UNISA
following the proportional consolidation method. In our consolidated income statement for the year ended
December 31, 2012, the profits and losses of the four project companies are recorded under the equity
method as a result of the retrospective application of IFRS 11 from January 1, 2012 until June 30, 2012, when
the Second Cemig Sale closed.

Divestment of Telvent GIT, S.A.

As of December 31, 2010 and during part of the year 2011 we held a 40% shareholding in Telvent
GIT, S.A. and its subsidiaries (“Telvent”). Despite partially reducing our share ownership in Telvent during
2009 through the sale of 7,768,844 ordinary shares for a total amount of € 119 million, we remained the
largest shareholder and our 40% shareholding, along with our control of certain treasury shares held by
Telvent, permitted us to exercise de facto control over Telvent and therefore Telvent’s financial information
was fully consolidated with our consolidated financial statements for the year ended December 31, 2010 and
during the period of 2011 in which we had control over Telvent. On June 1, 2011, we announced the sale of
our investment in Telvent (the “Telvent Disposal”), in which we sold our 40% shareholding in Telvent to
Schneider Electric S.A. (“SE"). Following the agreement to sell, SE launched a tender offer to acquire all of the
remaining Telvent shares at a price of $40 per share in cash, which valued the business at €1,360 million, or a
premium of 36%, to Telvent's average share price over the previous 90 days prior to the announcement of the
offer. On September 5, 2011, following completion of the customary closing conditions and the receipt of
regulatory approvals, the transaction was completed. Our cash proceeds from the Telvent Disposal were
€391 million and consolidated net debt reduction was €725 million. In addition, we recorded a gain which is
included in the €91 million profit from discontinued operations as reflected on our income statement for the
year ended December 31, 2011. As a result, taking into account the significance of Telvent to us, Telvent was
treated as discontinued operations in accordance with IFRS 5, Non-Current Assets Held for Sale and
Discontinued Operations, and the results obtained from this sale are included under a single heading, “Profit
after tax from discontinued operations,” in the consolidated income statement for the year 2011, together
with the results generated by Telvent until the moment of its sale, and the consolidated income statement for
2010 has been recasted to present Telvent as discontinued operations. The Telvent Disposal also resulted in
the removal of our Information Technologies segment. See Note 7 to our Consolidated Financial Statements.

Commencement of Operations of Projects

The comparability of our results of operations is significantly influenced by the volume of projects that
become operational during a particular year. The number of projects becoming operational and the length of
projects under construction significantly impact our revenue and operating profit, as well as our consolidated
profit after tax during a particular period, which makes the comparison of periods difficult.
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The following table sets forth the principal projects that commenced operations during each of the years
ended December 31, 2013, 2012 and 2011, and the first six months of 2014, including the quarter in which
operations began.

Segment
Transmission

Biofuels . . . ...

Abengoa Yield .

Project 2011

2012

2013

2014

. ATN 1st quarter

Manaus (Brazil)

Salamanca (Spain)}—Waste to

Biofuels plant

Tlemcem-Honaine Plant (Algeria) 4th quarter
Qingdao (China)

Solar Power Plant One (Algeria)  3rd quarter
Helioenergy 1 (Spain) 3rd quarter
Helioenergy 2 (Spain)

Solacor 1 (Spain)

Solacor 2 (Spain)

Helios 1 (Spain)

Helios 2 (Spain)

Shams (UAE)

Solaben 1-6 (Spain)

Solaben 3 (Spain)

Solaben 2 (Spain)

Solana (USA)

Tabasco (Mexico)

ATS (Peru)

Quadra 2 (Chile)

Quadra 1 (Chile)

Palmatir (Uruguay)
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1st quarter
1st quarter
1st quarter
2nd quarter
3rd quarter

2nd quarter

4th quarter

1st quarter
2nd quarter

1st quarter

1st quarter
4th quarter

4th quarter
2nd quarter

1st quarter
1st quarter
2nd quarter
2nd quarter



CURRENCY PRESENTATION AND DEFINITIONS

In this Listing Memorandum, all references to “euro” or “€" are to the single currency of the participating
member states of the European and Monetary Union of the Treaty Establishing the European Community, as
amended from time to time, and all references to “U.S. Dollar”, “U.S. $” and “$" are to the lawful currency of
the United States.

XVi



DEFINITIONS

Unless otherwise specified or the context requires otherwise in this Listing Memorandum:

"o "o "o "o

references to “Abengoa”, “Group”, “we”, “us”, “the Company” and “our” refer to Abengoa, S.A.,
together with its subsidiaries (including the Subsidiary Guarantors) unless the context otherwise
requires,

references to “Consolidated Financial Statements” refer to the audited consolidated financial
statements of Abengoa and its subsidiaries as of December 31, 2013 and 2012 and for each of the
years ended December 31, 2013, 2012 and 2011, including the related notes thereto, prepared in
accordance with IFRS as issued by the IASB (as such terms are defined herein) and included herein;

references to “"backlog” refer principally to projects, operations and services for which we have signed
contracts and in respect of which we have received non-binding commitments from customers or
other operations within our Group, where the related revenues are not eliminated in consolidation.
Commitments may be in the form of written contracts for specific projects, purchase orders,
subscriptions or indications of the amount of time and materials we need to make available for
customers’ projects. Our backlog includes expected revenue based on engineering and design
specifications that may not be final and could be revised over time, and also includes expected revenue
for government and maintenance contracts that may not specify actual monetary amounts for the
work to be performed. For these contracts, our backlog is based on an estimate of work to be
performed, which is based on our knowledge of our customers’ stated intentions or our historic
experience. We do not include in backlog expected future sales from our concession activities, such as
energy sales, transmission and water sales or commodity sales. Our definition of backlog may not
necessarily be the same as that used by other companies engaged in activities similar to ours. As a
result, the amount of our backlog may not be comparable to the backlog reported by such other
companies;

references to the “Befesa Sale” refer to Abengoa’s sale of 100% of Abengoa’s shares in its subsidiary,
Befesa Medio Ambiente, S.L.U. ("Befesa”), to funds advised by Triton Partners;

references to the “Cemig Sales” refer to (i) the sale by Abengoa of 100% of the shareholding of NTE
Nordeste Transmissora de Energia S.A. (“NTE”) and 50% of the shareholding of Uniao de
Transmissoras de Energia Elétrica Holding S.A. (“UNISA”) to Transmissao Alianca de Energia
Elétrica S.A. (“TAESA"), an affiliate of Companhia Energetica de Minas Gerais, S.A. (“Cemig”), which
occurred on November 30, 2011 (the “First Cemig Sale”) and (ii) the sale of our remaining 50%
interest in UNISA, which occurred on June 30, 2012 (the “Second Cemig Sale”), which are described
in more detail in Note 6 to our Consolidated Financial Statements;

references to “Concession-Type Infrastructure” or “Concession-Type Infrastructures activity” refer to
the operation by us of assets under long-term arrangements, such as “take or pay” contracts, feed-in
and ad hoc tariffs or power or water purchase agreements;

references to “Corporate Debt” refer to certain indebtedness defined in the “Corporate Structure and
Certain Financing Arrangements” and includes the Notes, the Credit Facilities, the Existing High Yield
Notes and the Existing Convertible Notes;

references to our “Credit Facilities” refer to loans with financial entities that are corporate
indebtedness of the Parent Guarantor and/or certain Restricted Subsidiaries, as described in footnote
2 under "Corporate Structure and Certain Financing Arrangements”;

references to “Engineering and Construction” or our “Engineering and Construction activity” refer to
our traditional engineering activities in the energy and water sectors, with more than 70 years of
experience in the market and development of thermo-solar technology. Abengoa is specialized in
carrying out complex turn-key projects for thermo-solar plants, solar-gas hybrid plants, conventional
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generation plants, biofuels plants and water infrastructures, as well as large-scale desalination plants
and transmission lines, among others;

references to “EPC” are to engineering, procurement and construction work;

references to our “Existing Convertible Notes"” refer to certain convertible notes defined in footnote 4
under “Corporate Structure and Certain Financing Arrangements”,

references to the “2010 Forward Start Facility” are to the forward start facility dated April 22, 2010
borrowed by Abengoa and jointly and severally guaranteed on a senior basis by certain companies of
the Group and a group of lenders which was fully repaid in July 2013;

references to our “Existing High Yield Notes” refer to certain high yield notes defined in footnote 3
under “Corporate Structure and Certain Financing Arrangements”,

references to the “Funding Loan” refer to the one or more funding loans the Issuer, as lender, and the
Parent Guarantor, as borrower, will enter into upon the issuance of the Notes under one or more
funding loan agreements pursuant to which the Issuer will loan to the Parent Guarantor the proceeds
from the issuance of the Notes;

references to the “Guarantors” refer to the Parent Guarantor together with the Subsidiary Guarantors;

references to “IFRIC 12" refer to International Financial Reporting Interpretations Committee’s
Interpretation 12—Service Concessions Arrangements;,

references to “IFRS as issued by the IASB” refer to International Financial Reporting Standards as issued
by the International Accounting Standards Board;

references to “Industrial Production” or our “Industrial Production activity” refer to our traditional
activity in the development and production of biofuels and, only until the Befesa Sale, providing a
variety of recycling services to industrial customers. The Company holds an important leadership
position in these activities in the geographical markets in which it operates;

references to “Interim Consolidated Financial Statements” refer to the interim unaudited consolidated
condensed financial statements of Abengoa and its subsidiaries as of June 30, 2014 and for the six
month periods ended June 30, 2014 and June 30, 2013 prepared in accordance with IFRS as issued by
the IASB (as such terms are defined herein);

references to the “Issue Date” refer to September 30, 2014;
references to the “Issuer” refer to Abengoa Greenfield, S.A.;

references to the “Listing” or the “listing” refer to the listing of the Notes pursuant to this Listing
Memorandum;

references to the “Listing Memorandum” refer to this Listing Memorandum related to the Notes;

references to “Non-Recourse Debt” refer to certain of our projects and significant investments,
including capital expenditures typically relating to concessions or fixed tariff take-or-pay agreements,
primarily under loan agreements and related documents which require the loans to be repaid solely
from the revenue of the project being financed thereby and provide that the repayment of the loans
(and interest thereon) is secured solely by the shares, physical assets, contracts and cash flow of that
project company. Non-Recourse Debt also includes certain obligations guaranteed by the Parent
Guarantor or Restricted Subsidiaries in favor of our Unrestricted Subsidiaries and categorized as
“non-recourse finance in process”, whereby the Parent Guarantor and/or Restricted Subsidiaries
guarantee obligations in order to act as sponsors for the period prior to such project companies
securing long-term project financing (typically periods of less than 2-3 years). Non-recourse finance in
process will typically relate to bank financing arrangements, but may also include capital markets debt
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(such as the Notes and Guarantees, which the Parent Guarantor does not intend to classify as
Non-Recourse Debt on issuance but which the Parent Guarantor may reclassify in the future) if such
indebtedness is, or is expected to be, recorded as “non-recourse financing” in the Parent Guarantor’s
consolidated annual accounts. Although our classification of non-recourse finance in process as
Non-Recourse Debt is in compliance with IFRS guidelines, we have discretion, within applicable IFRS
guidelines, to reclassify this type of indebtedness. See Note 19.6 of our Consolidated Financial
Statements for further details. See “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Liquidity and Capital Resources—Non Recourse Debt” for a full description;

references to “non-recourse subsidiaries” refer to our subsidiaries through which we engage in
projects involving the design, construction, financing, operation and maintenance of large scale,
complex operational assets or infrastructures, which are either owned by such subsidiaries or held
under concession for a period of time. The projects undertaken by these non-recourse subsidiaries are
initially financed through medium-term bridge loans and later by non-recourse project finance. The
assets and liabilities, results of operations, and cash flows of our non-recourse subsidiaries are
consolidated in our Consolidated Financial Statements and our Interim Consolidated Financial
Statements;

references to the “Note Guarantees” refer to the guarantees related to the Notes unless the context
otherwise requires;

references to “Notes” are to (i) the $300 million aggregate principal amount of 6.50% Senior
U.S. Dollar Notes due 2019 and (i) the €265 million aggregate principal amount of 5.50% Senior Euro
Notes due 2019;

references to the “2018 Notes” are to the €550 million aggregate principal amount of the Abengoa
Finance S.A.U.’s 8.875% Senior Notes due 2018 issued under an indenture dated as of February 5,
2013 (of which €250 million principal amount was issued on February 5, 2013, €250 million principal
amount was issued on October 3, 2013 and €50 million principal amount was issued on November 5,
2013);

references to the “2020 Notes” are to the $450 million aggregate principal amount of the Abengoa
Finance S.A.U.’s 7.75% Senior Notes due 2020 issued under an indenture dated as of December 13,
2013,

references to the “2021 Notes” are to the €500 million aggregate principal amount of Abengoa
Finance S.A.U.'s 6.00% Senior Notes due 2021 issued under an indenture dated as of March 27,
2014;

references to "OECD" refer to the Organization of Economic Co-operation and Development, an
international organization of 34 member countries consisting of advanced economies;

references to the “Offering” or the “offering” refer to the offering of the Notes pursuant to this Listing
Memorandum;

references to the “Offering” or the “offering” refer to the offering of the Notes pursuant to the
offering memorandum dated September 30, 2014;

references to the “Parent Guarantor” refer to Abengoa, S.A;

references to “Plan Two" refer to the variable pay scheme for the senior management approved by the
Board of Directors of Abengoa on July 24, 2006 and December 11, 2006;

references to “Plan Three"” refer to the variable pay scheme for directors approved by the Board of
Directors of Abengoa on January 24, 2011,
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references to “Plan Four” refer to the variable pay scheme for directors approved by the Board of
Directors of Abengoa in December 2013 which replaced Plan Three in December 2013;

references to “Plan Four+"” refer to the variable pay scheme for directors approved by the Board of
Directors of Abengoa on July 21, 2014,

references to “R&D&i" refer to our research and development and innovation;

references to “Restricted Subsidiaries” refer to certain subsidiaries defined in “Description of the
Notes”,

references to our “Subsidiary Guarantors” refer to Abeima Teyma Zapotillo S. de R.L. de C.V., Abeinsa,
Ingenieria y Construccion Industrial, S.A., Abencor Suministros, S.A., Abener Energia, S.A., Abengoa
Bioenergia, S.A., Abengoa Concessions Investments Limited, Abengoa Construcao Brasil Ltda.,
Abengoa Solar, S.A., Abengoa Bioenergy Company, LLC, Abengoa Bioenergy New Technologies, LLC,
Abengoa Bioenergy of Nebraska, LLC, Abengoa Bioenergy Trading Europe B.V., Abengoa
Meéxico, S.A. de C.V,, Abengoa Solar Espana, S.A., Abengoa Solar New Technologies, S.A., Abener
Teyma Hugoton General Partnership, Abener Teyma Mojave General Partnership, Abentel
Telecomunicaciones, S.A., Abentey Gerenciamento de Projetos de Engenharia e Construcoes Ltda.,
ASA Desulfuracion, S.A., ASA Investment Brasil Ltda., Abeinsa Infraestructuras Medio Ambiente, S.A.,
Bioetanol Galicia, S.A., Centro Morelos 264, S.A. de C.V.,, Construcciones Metélicas Mexicanas
Comemsa, S.A. de C.V., Ecoagricola, S.A., Europea de Construcciones Metalicas, S.A., Instalaciones
Inabensa, S.A., Negocios Industriales y Comerciales, S.A., Nicsamex, S.A. de C.V., Teyma Gestion de
Contratos de Construccién e Ingenieria, S.A., Inabensa Rio Ltda., Teyma Internacional, S.A., Teyma
USA & Abener Engineering and Construction Services General Partnership and Teyma Uruguay
ZF S.A

references to “t” and “tons” are to metric tons (one metric ton being equal to 1,000 kilograms or
2,205 pounds); and

references to “total net fixed assets” refer to the sum of intangible assets and property, plant and
equipment, and fixed assets and projects, net of depreciation, amortization and provisions for
impairment charges.
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PRESENTATION OF INDUSTRY AND MARKET DATA

In this Listing Memorandum, we rely on, and refer to, information regarding our business and the
markets in which we operate and compete. The market data and certain economic and industry data and
forecasts used in this Listing Memorandum were obtained from internal surveys, market research,
governmental and other publicly available information, independent industry publications and reports
prepared by industry consultants. Industry publications, surveys and forecasts generally state that the
information contained therein has been obtained from sources believed to be reliable, but that the accuracy
and completeness of such information is not guaranteed. We believe that these industry publications, surveys
and forecasts are reliable but we have not independently verified them and cannot guarantee their accuracy
and completeness.

Certain market share information and other statements presented herein regarding our position relative
to our competitors are not based on published statistical data or information obtained from independent
third parties, but reflect our best estimates. We have based these estimates upon information obtained from
our customers, trade and business organizations and associations and other contacts in the industries in
which we operate. The Initial Purchasers do not make any representation or warranty as to the accuracy or
completeness of these statements.

Elsewhere in this Listing Memorandum, statements regarding our Engineering and Construction,
Concession-Type Infrastructure and Industrial Production activities, our position in the industries and
geographies in which we operate, our market share and the market shares of various industry participants are
based solely on our experience, our internal studies and estimates, and our own investigation of market
conditions.

All of the information set forth in this Listing Memorandum, relating to the operations, financial results
or market share of our competitors has been obtained from information made available to the public in such
companies’ publicly available reports and independent research, as well as from our experience, internal
studies, estimates and investigation of market conditions. We have not funded, nor are we affiliated with, any
of the sources cited in this Listing Memorandum. Neither we nor the Initial Purchasers have independently
verified the information and cannot guarantee its accuracy.

All third-party information, as outlined above, has to our knowledge been accurately reproduced and, as
far as we are aware and are able to ascertain, no facts have been omitted which would render the reproduced
information inaccurate or misleading.
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EXCHANGE RATE INFORMATION

The following table sets forth, for the periods indicated, the Noon Buying Rate certified by the Federal
Reserve Bank of New York expressed in U.S. dollar per €1.00. The Noon Buying Rate refers to the exchange
for euro, expressed in U.S. dollars per euro, in the City of New York for cable transfers payable in foreign
currencies as certified by the Federal Reserve Bank of New York for customs purposes. The rates may differ
from the actual rates used in the preparation of the Consolidated Financial Statements and other financial
information appearing in this Listing Memorandum. We do not represent that the U.S. dollar amounts
referred to below could be or could have been converted into euro at any particular rate indicated or any
other rate.

The average rate of the Noon Buying Rate means the average rates for the euro on the last day reported
of each month during the relevant period.

The Federal Reserve Bank of New York Noon Buying Rate of the euro on September 12, 2014 was
$1.2955 per €1.00.

U.S. Dollar per €1.00

High Low Average Period End

Year

2009 . 1.5100 1.2547 1.3955 1.4332
2010 . . 1.4536 1.1959 1.3218 1.3269
20170 1.4875 1.2926 1.4002 1.2973
2012 . 1.3463 1.2062 1.2909 1.3186
2013 1.3816 1.2774 1.3303 1.3779
Interim Period

Six Months ended June 30, 2014 . . . . ... ... ... ... ..... 1.3927 1.3500 1.3595 1.3610
July 2014 . .. 1.3681 1.3378 1.3533 1.3390
August 2014 . . .. 1.3436 1.3150 1.3150 1.3150
September 2014 (through September 12, 2014) .. ... ... .. 1.3136 1.2908 1.2978 1.2955
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LISTING MEMORANDUM SUMMARY

This summary highlights selected information contained elsewhere in this Listing Memorandum. This
summary does not contain all of the information you should consider before investing in our Notes. Before
investing in the Notes, you should read this entire Listing Memorandum carefully for a more complete
understanding of our business and the Offering, including the sections entitled “Risk Factors” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our
Consolidated Financial Statements and our Interim Consolidated Financial Statements included elsewhere in
this Listing Memorandum.

Overview

We are a leading engineering and clean technology company with operations in more than 50 countries
worldwide that provides innovative solutions for a diverse range of customers in the energy and
environmental sectors. Over the course of our more than 70-year history, we have developed a unique and
integrated business model that applies our accumulated engineering expertise to promoting sustainable
development solutions, including delivering new methods for generating power from the sun, developing
biofuels, producing drinking water from seawater and efficiently transporting electricity. A cornerstone of our
business model has been investment in proprietary technologies, particularly in areas with relatively high
barriers to entry. We organise our business into the following three activities: Engineering and Construction,
Concession-Type Infrastructure and Industrial Production. Our Engineering and Construction activity provides
sophisticated turnkey engineering, procurement and construction (“EPC”) services from design to
implementation for infrastructure projects within the energy and environmental sectors and engages in other
related activities with a high technology component. Our Concession-Type Infrastructure activity operates,
manages and maintains infrastructure assets, usually pursuant to long-term concession agreements under
Build, Own, Operate and Transfer (“"BOOT") schemes, within five operating segments (Transmission, Solar,
Water, Co-generation and other, and Abengoa Yield). Finally, our Industrial Production activity produces a
variety of biofuels (ethanol and biodiesel). For the first half of the year 2014, our average number of
employees was 28,658 people worldwide across our three business activities. According to industry
publications, we are among the market leaders in the majority of our areas of operation.

We apply innovative technology solutions for sustainability through a business model that is respectful of
social and environmental surroundings. We are committed to our stakeholders and their expectations,
ensuring that our performance contributes to the economic development and social progress of the
communities in which we enjoy a presence, while at the same time mitigating impact on the environment.

With this aim in mind, we have strategic and management tools in place to enable the company to set
continuous improvement targets as part of a strategy grounded in corporate social responsibility.

We cooperate with external organizations as the UN Global Compact to strengthen our CSR
performance and are also annually validated by external certification bodies and auditors that have been
recognized in several environmental, social and governance (“ESG") indexes, such as FTSE4Good, CDP,
Nasdaqg Green Economy or ESI Excellence Europe index.

Our three activities are focused in the energy and environmental industries, and integrate operations
throughout the value chain, including Research and Development and Innovation (“R&D&i"), project
development, engineering and construction, and the operation and maintenance of our own assets and
those of third parties. Our activities are organized to capitalize on our global presence and scale, as well as to
leverage our engineering and technological expertise in order to strengthen our leadership positions.

On June 18, 2014, we completed an initial public offering (the “Abengoa Yield IPO") of 28,577,500
ordinary shares of Abengoa Yield plc (“Abengoa Yield”) at $29.00 per share. Abengoa Yield is a dividend
growth-oriented company formed by Abengoa, S.A. to serve as the primary vehicle through which Abengoa
will own, manage and acquire renewable energy, conventional power and electric transmission lines and




other contracted revenue-generating assets, initially focused on North America (the United States and
Mexico) and South America (Peru, Chile, Uruguay and Brazil), as well as Europe (Spain). In the future,
Abengoa Yield intends to expand this presence to selected countries in Africa and the Middle East. Following
the Abengoa Yield IPO, we hold 64% of the ordinary share capital of Abengoa Yield. For the six months
ended June 30, 2014, Abengoa Yield has been added as an operating segment under the Concession-Type
Infrastructure activity.

In order to facilitate the Abengoa Yield IPO, we contributed or caused a subsidiary to contribute to
Abengoa Yield certain assets through a series of concessional asset transfers mostly in the solar, transmission,
and cogeneration space (“Abengoa Yield Asset Transfer”) as described more fully under “—Recent
Developments.”

We have successfully grown our business, with a compound annual growth rate of our Consolidated
EBITDA of 21% from the year ended December 31, 2002 to the year ended December 31, 2013. We have
also maintained double digit growth in our consolidated revenue and Consolidated EBITDA on a compound
annual growth basis since our 1996 initial public offering on the Madrid and Barcelona stock exchanges. As
of September 12, 2014, we had a market capitalization of approximately €3.6 billion. As of June 30, 2014,
our backlog was €7,671 million.

Our revenue, Consolidated EBITDA and net fixed assets of the Group and by segment as of and for the
six month period ended June 30, 2014 and as of and for the year ended December 31, 2013 are set forth in
the following tables. A detailed discussion of the revenue, Consolidated EBITDA and net fixed assets of the
Group and by pre-2014 segments may be found under “Management’s Discussion and Analysis of Financial
Condition and Results of Operations.”

Six months
ended Year ended
June 30, December 31,
2014 2013™M

(unaudited)
(€ in millions)

Revenue (total) . .. ... ... ... .. .. .. ... 3,405.5 7.356.5
Engineering and Construction ... ...... ... ... ... .. ........ 2,068.3 4,808.5
Engineering and Construction . ... ......... ... ... .. ... 2,068,3 4,808.4
Concession-Type Infrastructure . . .. ... ... .. ... .. ......... 345.9 518.9
Solar . 157.6 258.7
TransSMISSION . . . . o 31.0 47.5
Water . . . 20.6 40.2
Co-generation and other .. ... ... ... . ... .. ... 12.8 37.9
Abengoa Yield ... ... 123.9 134.6
Industrial Production . . . ... .. ... .. .. ... ... 991.3 2,029.1
Biofuels . . . .. 991.3 2,029.1
Consolidated EBITDA (total) . . . .. ........ ... ... ... ... ... ..... 694.7 1,365.1
Engineering and Construction ... ............. .. ... . ... ... 366.1 806.5
Engineering and Construction . ... ........ ... ... L 366.1 806.5
Concession-Type Infrastructure . . .. ... ... .. ... ... ......... 244.4 317.7
Solar . 107.3 159.5
TransSmISSION . . . . o 20.5 27.7
Water .o 14.0 28.1
Co-generation and other . ... ... .. ... .. ... ... 2.5 7.3
Abengoa Yield ... ... 100.1 95.1
Industrial Production . .. ... ... ... ... ... .. 84.2 240.9
Biofuels . . .. . ... 84.2 240.9

(1) The figures presented in this table for the year ended December 31, 2013 have been adjusted on an unaudited basis to conform to
our 2014 redefinition of activities and segments, including the creation of the Abengoa Yield segment within our Concession-Type
Infrastructure activity and the elimination of the Technology and Other segment from our Engineering and Construction activity.




As of As of
June 30, December 31,
2014 2013™M
(unaudited)
(€ in millions)

Net Fixed Assets (total) ... ..... ... .. ... ... ... ... .. ... .. ... 12,830.8 12,030.0
Engineering and Construction . ... ... ... ... ... .. .. ... ........ 600.8 608.7
Engineering and Construction ... ... ... .. ... ... ... 600.8 608.7
Concession-Type Infrastructure ... ... ... .. .. ... ............ 9,727.5 8,967.0
Solar. 2,916.2 2,763.6
TranSMISSION . o . o o 2,305.2 2,091.2
Water . . .. 464.3 452.6
Co-generation and other . . . ... ... .. .. 830.4 445.9
Abengoa Yield . ... ... 3,211.3 3,213.7
Industrial Production . . . ... ... ... ... ... 2,502.7 2,454.3
Biofuels . . . . . . 2,502.7 2,454.3

The figures presented in this table for the year ended December 31, 2013 have been adjusted on an unaudited basis to conform to
our 2014 redefinition of activities and segments, including the creation of the Abengoa Yield segment within our Concession-Type
activity and the elimination of the Technology and Other segment from our Engineering and Construction activity.

Our three activities are as follows:
e Fngineering and Construction

Our Engineering and Construction activity includes one operating segment: Engineering and
Construction. We have over 70 years of experience in the Engineering and Construction activity in the
energy and environmental sectors. We are responsible for all phases of the engineering and
construction cycle, including project identification and development, basic and detailed engineering,
construction and operation and maintenance.

In the energy sector, we are dedicated primarily to renewable energy (solar, biofuel and biomass), as
well as conventional (co-generation and combined-cycle) power plants and power transmission lines.
In 2013, we were recognized by ENR Magazine as the leading international contractor in power
transmission and distribution (“T&D") of electricity in terms of revenues, the leading international
contractor in power in terms of revenues and the leading international contractor in co-generation
and solar in terms of revenues (source: ENR).

Within the environmental sector, we build water infrastructure, desalination and water treatment
plants in Europe, the Americas, Africa and Asia. We are among the market leaders in the construction
of water desalination plants through our projects in Algeria, China, India, Ghana and Spain.

e Concession-Type Infrastructure

By leveraging the expertise we have gained over the years in our Engineering and Construction activity
and by selectively developing proprietary technologies, we have developed a portfolio of investments
in concession-type infrastructure in the energy and environmental sectors where we seek to achieve
attractive returns. Many such concessions are held pursuant to long-term agreements in which we
operate and maintain assets that we initially constructed under BOOT or Build, Own and Operate
("BOO") schemes. There is limited or no demand risk as a result of arrangements such as feed-in and
ad hoc tariff regimes, take-or-pay contracts and power or water purchase agreements, which are
long-term contracts with utilities or other offtakers for the purchase and sale of the output of our
concession assets. We believe our level of revenue visibility in this business to be very high given the
nature of our assets, the long-term arrangements under which they are operated, and the number of
projects under construction where off-take remuneration is already in place.




Our Concession-Type Infrastructure activity includes five operating segments: Transmission, Solar,
Water, Co-generation and other and Abengoa Yield, which operate, respectively, our assets in power
transmission, solar power generation (mostly in concentrated solar power technology (“CSP")), water
desalination, co-generation and Abengoa Yield operations. In each instance, we typically partner with
leading international or local businesses or parastatals, such as E.ON AG (“"E.ON"), Total S.A., Abu
Dhabi Future Energy Company (“Masdar”), Centrais Eléctricas Brasileiras S.A. (“Eletrobras”), General
Electric Company (“General Electric”), Cemig, JGC Corporation, Itochu Corporation and Algérienne
des Eaux (Algerian Water Authority). In a typical partnership, we make an equity contribution with our
partners and then typically finance the infrastructure through non-recourse project financing.

As of June 30, 2014, the average remaining duration of operation of our concession contract portfolio
was 25 years. The capacity of our solar, co-generation and water desalination plants and the scale of
our power transmission line networks will increase as projects currently under construction are
expected to be completed between 2014 and 2017.

We manage concession assets on five continents as diverse as power transmission lines in Brazil, Chile
and Peru, thermo-solar plants in the United States, Spain, South Africa and the United Arab Emirates,
desalination plants in India, China, the Middle East and Africa and co-generation plants in Spain and
Mexico. We pursue a flexible asset rotation strategy through which we may divest certain assets from
time to time on an opportunistic basis, including to Abengoa Yield, to maximize our overall
investment returns.

e Industrial Production

Our Industrial Production activity includes one operating segment: Biofuels, in which we develop and
produce biofuels. These operations are conducted using our own assets and are focused on high
growth markets. According to industry publications and our own estimates, we enjoy a leadership
position in many of the markets in which we operate.

In terms of capacity, according to Ethanol Producer Magazine and the European Renewable Ethanol
Association, our Biofuels segment is currently the European market leader in ethanol production and is
one of the top ten producers in the United States (source: Ethanol Producer Magazine, ePure and FO
Lichts). We are the only operator with a significant presence in all of the three key biofuel markets: the
United States, Europe and Brazil. We are also diversified in terms of revenue sources.

We believe we have identified a significant market opportunity in second-generation biofuels, which
utilize biomass rather than cereal and other food crops as the primary raw material. We have invested
continually in R&D&i over the past decade in this business and have developed our own proprietary
processes and enzymes. Our pilot plant has been in operation in York (Nebraska, United States) since
2007 and a demonstration plant in Salamanca (Spain) since 2009. We commenced construction of
our first second-generation commercial plant in Hugoton (Kansas, United States) in 2011, for which
we have been awarded a total of $132 million in loan guarantee financing and $97 million in grants
from the U.S. Department of Energy since 2007. This plant is expected to start operations in the third
quarter of 2014 and increase the number of opportunities for us to license our biomass technology to
third parties. In addition, we believe that the plant will position our business for potential entry into
the biomaterials and bioproducts industry. N-Butanol production on a commercial scale would allow
us to diversify our bioenergy business product range, reducing market volatility. A pilot plant for
development and implementation of a catalytic technology for N-Butanol production is running since
the end of 2013.

Industry and Market Opportunity

Over the last decade, global investment in the renewable energy and environmental sectors has
witnessed significant growth. Moreover, energy scarcity, the focus on reduction of carbon emissions, and the




potential increased costs of building and operating nuclear plants are expected to continue to drive
renewable technology. We expect this to continue both in the short and long term and expect that this will
support demand for our products and services. According to the World Energy Outlook 2013, global energy
demand is expected to grow 33% by 2035, compared to 2011 levels reaching 17.400 Mtoe. As expected,
emerging economies account for more than 90% of net demand growth, and continue to be led by China,
India and the Middle East, with demand growth of natural gas at 48%, nuclear at 66% and renewables at
77%. Oil continues to be the largest component of primary energy mix, however demand growth is expected
to slow down over the period: 1.1% p.a. until 2020 and 0.4% thereafter.

The share of renewables in primary energy use is expected to rise to 18% in 2035, from 13% in 2011,
resulting from rapidly increasing demand for modern renewables to generate power, produce heat and make
transport fuels. Power generation from renewables is expected to increase by over 7,000TWh from 2011 to
2035, making up almost half of the increase in total generation. Renewables is predicted to become the
second-largest source of electricity before 2015 and approach coal as the primary source by 2035.
Cumulative investment of $6.5 trillion will be required in renewable energy technologies from 2013 to 2035,
representing 62% of investment in new power plants through to 2035. (Source: World Energy Outlook
2013).

Consumption of biofuels is expected to increase from 1.3 Mboe/d in 2011 to 4.1 Mboe/d in 2035, to
meet 8% of road-transport fuel demand in 2035. The United States, Brazil, European Union and China are
expected to make up more than 80% of all biofuels demand. Advanced biofuels, helping to address
sustainability concerns about conventional biofuels, will gain market share after 2020, reaching 20% of
biofuels supply in 2035. (Source: World Energy Outlook 2013).

Significant opportunities are expected in one of Abengoa’s core areas of expertise, the transmission and
distribution sectors, where a total investment of $7,000 billion is estimated by 2035. Approximately
25 million kilometers of transmission and distribution lines are expected to be built during the outlook period
driven by i) increasing demand (India, China) ii) upgrade of aged infrastructure (Europe, U.S. and Russia) and
i) integration of renewables. (Source: World Energy Outlook 2013).

Other macroeconomic trends such as continuous global population growth and increasing water scarcity
are expected to result in trends that favor the expertise and focus of our business. According to Global Water
Intelligence estimates, the 2013 global water market is worth $556.8 billion and is expected to grow at a rate
of around 3.9% per year through 2018. In particular, worldwide installed desalination capacity (industrial and
municipal) in 2012 was 75 million m3/d, which corresponds to a water desalination market value of
$3.9 billion, and is expected to grow to $15.2 billion by 2018. The growth rate for capital expenditure on
seawater desalination is expected to be 19.2% during that time. (Source: Global Water Market 2014).

In addition, increasing environmental consciousness, reducing carbon and greenhouse gas emissions,
increasing focus on security of energy supply in many developed countries, and the related tightening of
environmental regulation are important factors that we expect to bolster global demand and provide an
impetus to our sustainable development focus.

Our Strengths
Integrated business model

We operate an integrated business model in which we provide complete services from initial design,
construction and engineering to operation and maintenance of infrastructure assets. The combination of our
engineering and construction expertise with our track record of operating large and complex infrastructure
facilities allows us to benefit from and leverage multiple operating efficiencies within our Group. We believe
that our integrated business model allows us to prepare competitive bids for government concession tenders
and complete and operate the project on a profitable and timely basis while achieving high equity returns.




Furthermore, our business mix enables us to share knowledge gained from across our Group and
implement best practices across our businesses and geographies, thereby increasing our competitiveness
while allowing us to be less dependent on any single business or geography. Our Engineering and
Construction activity provides a resilient earnings base and our Concession-Type Infrastructure activity
provides long term recurrent cash flows. Together with our Industrial Production activity, our Concession-Type
Infrastructure activity also operates in high-growth sectors that offer a wide range of business opportunities.
In addition, our business mix allows us to apply our engineering capabilities to create new technologies that
are integral to our asset-owned operations and concession projects. The growth of our technological
development capabilities enhances our engineering capabilities and increases the development of our asset-
based operations.

High revenue visibility driven by strong order backlog and contracted revenue stream

We have a developed portfolio of businesses focused on EPC and concession project opportunities,
many of which are based on customer contracts or long-term concession projects. As of June 30, 2014, our
backlog of projects and other operations pending execution stood at €7,671 million, which equalled
approximately 14 months of revenue that our Engineering and Construction activity achieved in the previous
12 months. As of June 30, 2014, our concessions had an average remaining life of 25 years. The volume and
timing of executing the work in our backlog is important to us in anticipating our operational and financing
needs, and we believe our backlog figures reflect our ability to generate revenue in the near term.

We have an established portfolio of long-term concession projects undertaken in conjunction with
partners or on an exclusive basis, which we operate in the power transmission, energy, generation and water
infrastructure and energy sectors, typically with terms of 20 to 30 years. Our revenue from concession
projects is typically obtained during the term through a period tariff or price per unit payable in exchange for
the operation and maintenance of the project. This revenue, which is normally adjusted for inflation,
represents a stable and contracted source of cash flow generation for us. In addition, partnerships and
non-recourse project finance limits our credit exposure and increases our ability to commit to multiple projects
simultaneously. For large projects, we often share the equity contribution by teaming up with various
international and local partners. Project finance borrowing allows us to finance the rest of the project through
non-recourse debt and thereby insulate the rest of our Group from such credit exposure.

In addition, we have a capital expenditure program focused on the construction of power transmission
lines, solar power plants, cogeneration power plants and water infrastructure among other activities. As of
June 30, 2014, our expected equity contribution related to our capital expenditure plan was €740 million,
with the significant majority of projects backed by off-take contracts, for most of which long-term financing
has been obtained. As a result, we believe that our capital expenditure program provides us with enhanced
visibility on short and medium-term growth in revenue and cash flow.

Strong asset portfolio geographically diversified

Our activities possess a combination of engineering, procurement and construction (“EPC") as well as
concession revenue streams originating from a variety of both renewable and conventional technologies and
markets with their own demand and supply dynamics. As a result, we are not overly reliant on any particular
technology, market or customer. Furthermore, as we have operations on five continents, with 86% and 84 %
of our consolidated revenue generated outside of Spain for the six month period ended June 30, 2014 and
for the year ended December 31, 2013, respectively, our geographic diversification reduces our exposure to
economic conditions in any single country or region. Due to our business and geographic diversification, we
have a broad customer base consisting of both private and public sector customers, including leading global
utilities, blue chip industrial companies and national, regional and local governmental authorities. In 2013, no
single customer accounted for over approximately 5% of our consolidated revenue, excluding work
performed for our own assets.




Our broad geographic diversification with significant activities in the United States, Latin America
(including Brazil) and Europe, in particular, gives us deep regional insight and long-standing experience
working with local governments, regulators, financial institutions and other partners that we believe assists
us to obtain requisite equity and debt financing and conclude successful partnerships with leading
international and local firms.

Market leader in high growth energy and environmental markets

We have a developed portfolio of businesses focused on EPC and concession project opportunities in the
attractive and growing energy and environmental markets, which despite short-term challenges are expected
to continue growing.

We have developed a leadership position in the energy sector in recent years, as highlighted by the
following:

e we are the leading international contractor in power transmission and distribution of electricity in
terms of revenues, the leading international contractor in power and in solar in terms of revenues, the
fourth largest international contractor in co-generation in terms of revenues and the eighth largest
international contractor in water in terms of revenues (source: ENR 2013);

e we are a global leader in solar CSP technology (1223 MW in operation), having developed and built
the first two commercial tower technology plants (PS10 and PS20) in Seville (Spain), the first
integrated solar combined cycle (“ISCC") plant in the world in Ain-Beni-Mathar (Morocco), the world’s
largest CSP plants of its kind in Arizona (the Solana Project) and the second ISCC plant in Hassi-R'Mel
(Algeria) and we are continuing to work on one of the world’s largest CSP plants under construction in
California (the Mojave project).We are also building the first superheated Solar tower in Africa (Khi
solar one); and

e we are a global leader in the biofuels industry, with plants in Europe, the United States and Brazil. We
ranked first in Europe and in the top ten in the United States in first-generation bioethanol in terms of
installed capacity (source: Ethanol Producer Magazine, ePURE and FO Lichts) and enjoy a global
leadership position in the development of technology for the production of second-generation
bioethanol on a commercial scale.

We are also dedicating significant efforts to developing our market position in the environmental sector,
specifically within the water desalination industry, where we have a total desalination capacity of 1.4 million
m3/d, of which 865,000 m3/d in build, operate and transfer (“BOT") model. We are ranked within the 10
largest companies in the world in terms of reverse osmosis desalination capacity. Furthermore, we were
awarded the distinction of “2013 Desalination Company of the Year” for our outstanding contribution in the
desalination sector and recognized as one of the top four water companies of the year (Source: Global Water
Intelligence (“GWI")).

Competitive advantage driven by our cutting edge technology and our extensive Engineering
and Construction experience

Our cutting edge technology is one of our central competitive advantages. Building on our extensive
experience in our Engineering and Construction activity of providing turnkey engineering solutions as well as
on our resilient earnings base and sustained record of profitability, over the last decade we have focused on
using our engineering expertise and know-how to develop cutting edge technologies relating to sustainable
development, particularly in technologies for markets with relatively high barriers to entry. Following this
approach, we have made significant investments in new technologies at the vanguard of renewable energies
such as ISCC plants and second-generation biofuels, which we believe may provide us with an early
advantage as their commercial application becomes more widespread.




Strong financial discipline and liquidity profile supported by access to a diverse range of
funding sources

We have successfully grown our business while seeking to enforce strict financial discipline to maintain
our strong liquidity position. As of June 30, 2014, we had cash and cash equivalents and short-term financial
investments of €4,255 million, which we believe are sufficient to satisfy our short-term liquidity needs. This
strong cash position also assists in bidding for large projects. The financing of our projects is executed at two
levels: (i) non-recourse debt, which is used at the project company level to fund, as the case may be, the
engineering and construction works, operation of the concession-type infrastructure and industrial
production projects, and which typically insulates the rest of the Group from any credit risk; and (ii) corporate
debt, which is used to fund the rest of our operations.

In addition, we have developed a strong network of relationships with international financial institutions
and local banks, which have provided us with corporate and non-recourse financing. We have also obtained
financial support from international and local development banks and government regulators such as the
European Investment Bank, the Inter-American Development Bank, the U.S. Department of Energy, Banco
Nacional de Desenvolvimento Econdmico e Social (“BNDES”) in Brazil and Banco Nacional de Obras y
Servicios Publicos (“Banobras”) in Mexico. In addition, we have accessed the debt capital markets in different
geographies and successfully raised funding through the issuance of bonds and convertible notes.

Entrepreneurial and experienced management team with proven track record and a clearly
defined strategy

Our senior management team holds a significant stake in our equity, has an average of 18 years of
experience at our company and has led Abengoa through our significant growth and development, including
periods of international expansion across all of our activities and the creation and development of our Solar,
Water and Industrial Production businesses over the last decade. This proven growth track record has been
possible thanks to our management team'’s focus on shareholder value and financial discipline across the
Group.

Going forward, our senior management team has a defined and clear strategy and a strong commitment
to continue delivering on its proven execution track record in the Engineering and Construction business;
building a diversified asset portfolio both in terms of geography and sector in our Concession-Type
Infrastructure, which will become a sizeable source of cash while committing to invest a maximum equivalent
to the E&C margin in a concession; and diversifying into new geographies and outputs our Industrial
Production activity.

Our Growth Strategy

Our objective is to create long-term value for our shareholders by becoming the leading global
engineering and clean technology company providing innovative solutions for sustainability in the energy and
environmental sectors. Key elements of our strategy for achieving this objective are as follows:

Maintain focus on operational excellence and technological development

Given the importance of our technological leadership to our competitive advantage, we maintain this
strength through significant investment in R&D&i which is undertaken by approximately 800 employees. We
intend to maintain this effort to retain or enhance our market positions and cost competitiveness.

Maintain the mix of our business operations to operate a diversified business model

We have been careful to expand our business in a balanced manner, seeking to ensure that we are not
over-reliant on any particular product or service, geography or technology.




Take advantage of opportunities for organic cash flow generation in our growth markets

We look to establish ourselves early in growth markets so that we can garner leadership positions in our
businesses. We have significant experience in expanding into new and diverse markets with different
regulatory regimes that allows us to adapt and to become familiar with new markets and technologies more
quickly and helps us capitalize on future expansion opportunities in new markets.

Our business is positioned for growth through the development of both existing operations and new
investments. We have strict “return on investment” criteria that attempt to ensure that our growth plans
generate long-term, sustainable cash flows for our business. In addition, we maintain strict discipline towards
the deployment of new non-committed capital expenditures, committing to such investments only when
long-term funding has been secured.

Maintain our competitive position

We believe that we enjoy competitive advantages in many of our businesses due to factors such as our
technological leadership position, know-how and scale, as well as the relatively high barriers to entry in
certain key areas. We believe these are important factors in protecting our cash flows and profitability. We
intend to continue to focus on efficiency measures and technology investments to seek to maintain our
competitive advantages.

Asset Rotation

It is part of our strategy to unlock value through asset rotations, when we think that conditions are
appropriate, in order to increase equity returns. We have a successful track record of monetizing certain of
our investments, for example:

¢ in the third quarter of 2011, we completed the Telvent Disposal, which generated cash proceeds of
€391 million;

¢ in the fourth quarter of 2011, we executed the First Cemig Sale which resulted in the equivalent of
€479 million of net cash proceeds in Brazilian reais;

¢ in the second quarter of 2012, we closed the Second Cemig Sale which resulted in the equivalent of
€354 million of net cash proceeds in Brazilian reais;

* in the second quarter of 2013, we closed the sale of our Brazilian subsidiary, Bargoa S.A. (“Bargoa”),
for a total sales price of $80 million, which resulted in approximately $50 million of cash proceeds;

¢ in the second quarter of 2013, we entered into a share purchase agreement for the sale of 100% of
our shares in our subsidiary, Befesa, which specializes in the integral management of industrial waste,
to funds advised by Triton Partners. On July 15, 2013, we received €331 million in cash proceeds
corresponding to the agreed price for the shares (and deferred compensation and other compensation
totaling €289 million) and the sale transaction was closed;

e in the fourth quarter of 2013, Liberty Interactive Corporation invested $300 million in our Solana CSP
plant in the United States. The investment was made in Class A shares of Arizona Solar Holding, the
holding company of the Solana CSP plant. Such investment was made through a tax equity
partnership which permits the partners to have certain tax benefits such as accelerated depreciation
and investment tax credits,

¢ in the first quarter of 2014, we announced our agreement to sell our desalination plant in Qingdao,
China for total cash proceeds of approximately €53 million;

e in the first quarter of 2014, we announced our agreement to sell our 51% stake in Linha Verde
Transmissora de Energia S.A., a company with a concession of an electric transmission line in Brazil for
total cash of approximately €13 million (BRL 40 million); and




¢ in the second quarter of 2014, Abengoa Yield closed its initial public offering of 28,577,500 ordinary
shares, including the exercise in full of the option to purchase additional shares to cover over-allotment
by the underwriters of the initial public offering. These shares were offered at a price of $29.00 per
share for total gross proceeds of $828.7 million (€611.0 million) before fees and expenses. As a result
of the Abengoa Yield IPO, its shares began trading on the NASDAQ Global Select Market under the
symbol “ABY".

We intend to continue to actively follow an asset rotation strategy whereby we periodically sell assets or
businesses in order to seek to optimize investment returns and free up capital for new investments or debt
reduction. We intend to follow an opportunistic approach, whereby we consider to sell assets or businesses
when we deem market conditions are attractive to us. Sales of assets or businesses may be material and may
happen at any time. We expect to continue with our asset rotation strategy through the rest of 2014.

Going forward, Abengoa Yield constitutes a vehicle through which we plan to execute most of our asset
rotations, representing a long-term recurrent equity recycling vehicle to crystallize value in concessions,
facilitating the divestment process in concessional assets because Abengoa Yield is a natural buyer of the
assets we are building and benefits from a significantly lower cost of capital than us. These opportunities
relate to our power transmission business in Latin America, our renewable and conventional power assets
and other assets. Our asset rotation plans constitute forward-looking information and are subject to
risks and uncertainties that could cause actual results to differ materially from the results
forecasted, including, but not limited to, our performance, industry performance, the availability
of buyers for our assets at the prices we seek, general business and economic conditions,
competition, adverse changes in applicable laws, regulations or rules, and the various risks set
forth in this Listing Memorandum. See “Forward-looking Statements.”

Strengthen and diversify our capital structure and gain financial flexibility

We are committed to maintaining a sound capital structure and a strong liquidity position. As such, we
intend to extend the debt maturities of our existing corporate debt, prefund our cash needs and avoid
committing to new projects unless we have first secured long-term financing. We aim to continue to access
the global capital markets from time to time, as appropriate and subject to market conditions, in order to
further diversify our funding sources.

Our Corporate Information

Our principal executive offices are located at Campus Palmas Altas, C/ Energia Solar 1, 41014, Seville,
Spain, and our telephone number is + 34 954 93 71 11. Our website is located at www.abengoa.com.
Information contained in our website is not part of this Listing Memorandum.

Recent Developments
Ratings Update

On March 19, 2014, Standard & Poor’s Ratings Services (“S&P") affirmed our “B/B" long- and short-term
corporate credit ratings and revised its outlook to positive from negative and Moody’s affirmed the credit
rating “B2" with a stable outlook on April 8, 2014.

Abengoa Yield plc Initial Public Offering

On June 18, 2014, we completed the Abengoa Yield IPO of the ordinary shares of Abengoa Yield.
Abengoa Yield was formed by Abengoa following a series of concessional asset transfers mostly in the solar,
transmission, and cogeneration space. As a result, we issued 28,577,500 shares to the purchasers in the
Abengoa Yield IPO in exchange for gross proceeds of approximately $828.7 million, based on an initial public
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offering price of $29.00 per share. Consequently, Abengoa owns shares representing approximately 64.3%
of the economic and voting power of Abengoa Yield's shares.

Abengoa Yield was incorporated under the laws of England and Wales on December 17, 2013 by
Abengoa, to own and operate a portfolio of renewable energy, conventional power and electric transmission
assets previously owned and operated by Abengoa and its subsidiaries.

Abengoa Yield is a dividend growth-oriented company formed to serve as the primary vehicle through
which Abengoa will own, manage and acquire renewable energy, conventional power and electric
transmission lines and other contracted revenue-generating assets, initially focused on North America (the
United States and Mexico) and South America (Peru, Chile, Uruguay and Brazil), as well as Europe (Spain). In
the future, Abengoa Yield intends to expand this presence to selected countries in Africa and the Middle East.

With the consummation of the Abengoa Yield IPO, Abengoa Yield owns eleven assets, comprising
710 MW of renewable energy generation, 300 MW of conventional power generation and 1,018 miles of
electric transmission lines and an exchangeable preferred equity investment in Abengoa Concessoes Brasil
Holding. Each of the assets Abengoa Yield plc owns has a project-finance agreement in place.

Abengoa Yield plc has signed an exclusive agreement with Abengoa (the “Abengoa Yield ROFO
Agreement”), which provides Abengoa Yield with a right of first offer on any proposed sale, transfer or
other disposition of any of Abengoa’s contracted renewable energy, conventional power, electric
transmission or water assets in operation and located in the United States, Canada, Mexico, Chile, Peru,
Uruguay, Brazil, Colombia and the European Union, as well as four assets in selected countries in Africa and
the Middle East.

Expected Sale of Certain Assets to Abengoa Yield

Abengoa Yield announced on September 22, 2014 that it expects to enter into an asset transfer
agreement with Abengoa to acquire, subject to financing, negotiation of documentation and certain waivers
from financial institutions, three renewable facilities for a total amount of $323 million. The transaction has
been approved by the respective boards of directors of both Abengoa Yield and Abengoa.

The renewable assets intended to be sold by Abengoa to Abengoa Yield consist of:

e Concentrating Solar Power assets with a combined capacity of 131MW located in Spain and referred
to elsewhere in this Listing Memorandum as “Solacor 1 and 2”, and “PS10 and PS20", and

® a 50 MW wind farm located in Uruguay and referred to elsewhere in this Listing Memorandum as
“Cadonal wind".

Abengoa Yield intends to finance the acquisition with debt to be raised before the end of the year, along
with available cash. This is the first implementation of the Abengoa Yield ROFO Agreement.

Refinancing

We have recently approached our syndicate of banks in order to refinance our 2012 Forward Start
Facility. If successful, the refinancing would provide a medium term extension to the maturity profile of the
2012 Forward Start Facility, with commercial terms that are generally more beneficial to us than those under
the 2012 Forward Start Facility. We cannot assure you when we will complete discussions with our banking
syndicate, or if at all.

Entry into Senior Unsecured Note Programme

Abengoa expects to enter, on or around September 23, 2014, into a new five-year senior unsecured note
programme for an initial maximum amount available of €125 million, which may be increased up to
€425 million.
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CORPORATE STRUCTURE AND CERTAIN FINANCING ARRANGEMENTS

We utilize two general sources of financing to meet our financial commitments, which we refer to as
Corporate Debt and Non-Recourse Debt. We use our Corporate Debt to finance certain investments and for
general corporate purposes. Our Corporate Debt is used by all of our activities and is primarily incurred by the
Parent Guarantor or dedicated financing subsidiaries, with upstream guarantees from our main operating
subsidiaries, including the Subsidiary Guarantors, or downstream guarantees from the Parent Guarantor, as
applicable. We also finance certain of our operations by means of Non-Recourse Debt at the project company
level. Non-Recourse Debt is the principal means of financing for project construction in our Concession-Type
Infrastructure activity and a partial means of financing for project construction in our Industrial Production
activity. As of June 30, 2014 we had indebtedness of €6,605.4 million with recourse at the corporate level (of
which €2,094.3 million was indebtedness of Restricted Subsidiaries which do not issue or guarantee the
Notes), €2,993.6 million of cash and cash equivalents, €1,261.4 million of short-term financial investments
and €6,319.1 million of Non-Recourse Debt of which approximately €766.3 million was non-recourse finance
in process. Out of the €766.3 million, €485.4 million was guaranteed by the Parent Guarantor and/or
Subsidiary Guarantors; €190.9 million was guaranteed by the Parent Guarantor and one or more Restricted
Subsidiaries that are not Subsidiary Guarantors; and €90.0 million was guaranteed by Restricted Subsidiaries
that are not Subsidiary Guarantors. As of June 30, 2014, as adjusted on a pro forma basis to reflect the
issuance of the Notes and the use of proceeds therefrom, we had indebtedness of €7,105.1 million with
recourse at the corporate level (€2,094.3 million was indebtedness of Restricted Subsidiaries which do not
issue or guarantee the Notes), €3,486.3 million of cash and cash equivalents, €1,261.4 million of short-term
financial investments and €6,319.1 million of Non-Recourse Debt.

As of and for the twelve months ended June 30, 2014, the Parent Guarantor and its Restricted
Subsidiaries accounted for approximately 63% of the Group’s Consolidated EBITDA, and approximately 38%
of the Group’s consolidated total assets. Accordingly, as of and for the twelve months ended June 30, 2014,
our Unrestricted Subsidiaries accounted for approximately 37%, of the Group’s Consolidated EBITDA and
approximately 62% of its consolidated total assets. Consolidated EBITDA for the twelve months ended
June 30, 2014 has been derived from the consolidated income statements of the Parent Guarantor and its
subsidiaries for the twelve months ended June 30, 2014 which has been prepared by subtracting the
consolidated income statement of the Parent Guarantor and its subsidiaries for the six months ended
June 30, 2013 from the consolidated income statements of the Parent Guarantor and its subsidiaries for the
year ended December 31, 2013 and then adding the total to the consolidated income statement of the
Parent Guarantor and its subsidiaries for the six months ended June 30, 2014. In addition, as of and for the
twelve months ended June 30, 2014, the Guarantors represented approximately 59% of the Group’s
Consolidated EBITDA, and approximately 20% of its total assets. Our consolidated financial statements
included in this Listing Memorandum reflect the financial condition and results of operations of the Parent
Guarantor and all of its subsidiaries, both Guarantors and non-Guarantors. For financial information given
separately for the Issuer, the Guarantors and the non-Guarantor subsidiaries, together with the adjustments
made to reach the consolidated total, see “Guarantors—Certain Financial Information Relating to the Issuer,
the Guarantors and the Non-Guarantor Subsidiaries.”

The Notes and Note Guarantees will effectively rank at least pari passu with indebtedness under the
Credit Facilities (which are unsecured) and the other indebtedness of the Issuer and the Guarantors (including
the Existing High Yield Notes (as defined below)), other than the guarantee of certain Credit Facilities by
Abeinsa Inversiones Latam, S.L., Abengoa Water, S.L., Siema Technologies, S.L., Abeinsa Asset Management
S.L. and Abengoa Concessions S.L. (these subsidiaries cannot guarantee capital markets indebtedness
(including the Notes) due to applicable Spanish corporate law limitations).

The following diagram shows a simplified summary of our corporate structure and corporate financing
arrangements as of June 30, 2014, as adjusted on a pro forma basis to reflect the issuance of the Notes and
the repayment of the 2014 Convertible Notes in July 2014. The chart does not include all of our subsidiaries,
or all of our debt obligations. For a summary of the debt obligations identified in this diagram, please refer to
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the sections entitled “Description of the Notes,

"on

Capitalization" and “Management’s Discussion and Analysis

of Financial Condition and Results of Operations” in this Listing Memorandum.
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The Notes are senior obligations of the Issuer. As of the Issue Date, the Notes are jointly and severally guaranteed on a senior basis
by the Parent Guarantor and the following entities within our Engineering and Construction and Industrial Production activities:

(0

(ii)

Engineering and Construction: ASA Investment Brasil Ltda., Abeinsa, Ingenieria y Construccién Industrial, S.A., Abengoa
Solar, S.A., Abencor Suministros, S.A., Abener Energia, S.A.,, Abengoa Meéxico, S.A. de C.V, Abentel
Telecomunicaciones, S.A., Abentey Gerenciamento de Projetos de Engenharia e Construcoes Ltda., Abeinsa Infraestructuras
Medio Ambiente, S.A., Inabensa Rio Ltda., Instalaciones Inabensa, S.A., Negocios Industriales y Comerciales, S.A.,
Nicsamex, S.A. de C.V., Teyma Gestion de Contratos de Construccion e Ingenieria, S.A., Teyma Internacional, S.A., Abener
Teyma Hugoton General Partnership, Abener Teyma Mojave General Partnership, Abengoa Solar New Technologies, S.A.,
Centro Morelos 264, S.A. de C.V,, Teyma Uruguay ZF S.A. and Teyma USA & Abener Engineering and Construction Services
General Partnership; Abengoa Solar Espana, S.A., Abengoa Concessions Investments Limited, Abengoa Construcao
Brasil Ltda., Abeima Teyma Zapotillo S. de R.L. de C.V., Europea de Construcciones Metalicas, S.A., Construcciones Metalicas
Mexicanas Comemsa, S.A. and ASA Desulfuracion, S.A.

Industrial Production: Abengoa Bioenergia, S.A., Abengoa Bioenergy Company, LLC, Abengoa Bioenergy New
Technologies, LLC, Abengoa Bioenergy of Nebraska, LLC, Abengoa Bioenergy Trading Europe B.V., Bioetanol Galicia, S.A.,
and Ecoagricola, S.A.

The Credit Facilities are loans with financial entities and represent corporate indebtedness of the Parent Guarantor and certain
Restricted Subsidiaries. Our principal Credit Facilities are:

0

A forward start facility maturing in 2016 dated April 27, 2012 borrowed by Abengoa and jointly and severally guaranteed on
a senior basis by certain companies of the Group (the “2012 Forward Start Facility”). The original aggregate principal
amount under the 2012 Forward Start Facility was €1,566 million; however, following two increases of the aggregate
principal amount on May 22, 2012 and July 11, 2012 of €47 million and €50 million, respectively, the 2012 Forward Start
Facility provides for borrowings of up to €1,663 million divided into Tranche A and Tranche B amounting to €1,350.7 million
and €312.5 million, respectively. Certain sub-tranches within Tranche A and Tranche B were drawn for the purpose of
repaying and extinguishing certain syndicated credit facilities agreements borrowed in 2005 and 2006 as well as making a
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partial repayment under the 2010 Forward Start Facility, in each case on July 20, 2012. In addition, certain amounts under
the 2012 Forward Start Facility were utilized, along with other funds, to repay and extinguish the 2010 Forward Start Facility
in July 2013.

The 2012 Forward Start Facility is subject to compliance with a financial covenant. At all times, the ratio of Net Finance Debt
to Consolidated EBITDA (as such terms are defined therein) should be lower than 3.00 until December 30, 2014, following
which the ratio should be lower than 2.50. As of June 30, 2014, borrowings under the 2012 Forward Start Facility amounted
to €1,417 million.

(i) A €150 million bilateral facilities loan maturing in 2016 dated July 18, 2007 borrowed by Abengoa from the Instituto de
Crédito Oficial ("ICO") and jointly and severally guaranteed on a senior basis by certain companies of the Group (the “ICO
Loan”), as amended and restated on July 11, 2012, with ICO. At all times, the Ratio of Net Debt to EBITDA (as defined in the
ICO Loan) must be less than 3.0 until December 31, 2014 and less than 2.50 from that date. As of June 30, 2014,
€150 million was outstanding under the ICO Loan.

(i) A €49 million bilateral facilities loan maturing in 2014 dated July 20, 2007 borrowed by Abengoa from the European
Investment Bank (the “EIB R&D&i 2007 Credit Facility”). At all times, the Leverage Ratio (as defined therein) should be
equal to or less than 3.00 from 2009. As of June 30, 2014, €49 million was outstanding under the EIB R&D&i 2007 Credit
Facility.

(iv) A €60 million bilateral facilities loan maturing in 2014 dated July 20, 2007 borrowed by Abengoa from the European
Investment Bank (the “EIB 2007 Credit Facility Agreement”). At all times, the Ratio of Net Debt to EBITDA must be equal
to or less than 3.50. As of June 30, 2014, €60 million was outstanding under the EIB 2007 Credit Facility Agreement.

(v) A €247.7 million Swedish law credit facility maturing in 2020 dated March 2, 2010 borrowed by Instalaciones Inabensa S.A.
(the “Swedish Credit Agreement”). On December 10, 2010, this loan was increased by €128.8 million. As of June 30,
2014, €269 million was outstanding under the Swedish Credit Agreement.

(vi) A €299.3 million framework facility agreement dated August 11, 2010 as amended on October 19, 2010 and January 25,
2012 borrowed by Abener Energia, S.A. and jointly and severally guaranteed by Abengoa (the “Framework Facility
Agreement”). Sixteen individual loan agreements have been borrowed under the Framework Facility Agreement
amounting to €269.4 maturing between 2018 and 2022. As of June 30, 2014, €177 million was outstanding under the
Framework Facility Agreement.

See "Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—
Financing Arrangements.” The expected net proceeds from the Offering of approximately €260.7 million and $296.5 million after
fees and expenses payable by us in connection with the Offering, were on-lent by the Issuer to the Parent Guarantor on a
permanent basis. In turn, the Parent Guarantor currently expects to use the net proceeds as described in “Use of Proceeds."”

The Existing High Yield Notes (as defined below) represent the Abengoa Finance, S.A.U’s or the Parent Guarantor’s existing high
yield capital markets indebtedness which are guaranteed by the Subsidiary Guarantors and (if issued by Abengoa Finance, S.A.U)
the Parent Guarantor and will rank pari passu with the Notes and constitute the Parent Guarantor’s €300 million 9.625% Notes
due 2015 (the #2015 Notes”), the Parent Guarantor's €500 million 8.50% Senior Unsecured Notes due 2016 (the “2016 Notes"),
Abengoa Finance S.A.U.'s $650 million 8.875% Senior Notes due 2017 (the “2017 Notes”), Abengoa Finance, S.A.U’s
€550 million 8.875% Senior Notes due 2018 (the “2018 Notes”), the Abengoa Finance, S.A.U $450 million 7.75% Senior Notes
due 2020 (the “2020 Notes") and Abengoa Finance, S.A.U.’s €500 million 6.00% Senior Notes due 2021 (the “2021 Notes" and
together with the 2015 Notes, the 2016 Notes, the 2017 Notes, the 2018 Notes, and the 2020 Notes the “Existing High Yield
Notes"”).

The Existing Convertible Notes (as defined below) represent the Parent Guarantor’s existing convertible notes at June 30, 2014,
which will rank pari passu with the Parent Guarantee and constitute the Parent Guarantor’s €200 million 6.875% Senior
Unsecured Convertible Notes due 2014 (the “2014 Convertible Notes"”), the Parent Guarantor’s €250 million aggregate principal
amount of 4.5% Senior Unsecured Notes due 2017 (the “2017 Convertible Notes”) and the Parent Guarantor’s €400 million
6.25% Senior Unsecured Convertible Notes due 2019 (the 2019 Convertible Notes” and together with the 2014 Convertible
Notes and the 2017 Convertible Notes, the “Existing Convertible Notes”). On January 17, 2013, we used a portion of the
proceeds from the issuance of the 2019 Convertible Notes to repurchase €99.9 million principal amount of our outstanding 2014
Convertible Notes. On July 24, 2014 the 2014 Convertible Notes matured and were redeemed for cash, according to their terms
and conditions. The remaining proceeds of the 2019 Convertible Notes were used to repay syndicated bank debt maturing in 2013
and other short-term corporate debt. The 2017 Convertible Notes are convertible into new and/or existing Class A and Class B
shares of the Parent Guarantor and the 2019 Convertible Notes are convertible into new and/or existing Class B shares of the
Parent Guarantor, in each case during a defined conversion period. The Existing Convertible Notes were unguaranteed. See
“Management Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—
Financing Arrangements."”
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The principal shareholders of the Parent Guarantor are Inversion Corporativa IC, S.A. ("Inversion Corporativa”), Finarpisa, S.A.
(“Finarpisa”) and First Reserve Corporation (“First Reserve”). Currently, Inversién Corporativa holds 52.21% of the Class A
shares and Finarpisa holds 6.47% of the Class A shares. Finarpisa is a wholly owned subsidiary of Inversion Corporativa. Therefore,
Inversion Corporativa owns, directly and indirectly, 58.68% of the Parent Guarantor’s Class A share capital and 32.08% of the total
shares of the Parent Guarantor. Inversion Corporativa holds 56.25% of the voting rights of our share capital. In addition, through
its Class B shares, currently First Reserve holds 0.57% of the voting rights of our share capital and 6.27% of the total shares.

The Credit Facilities, the Existing High Yield Notes and the Existing Convertible Notes constitute the Group’s corporate debt as of
June 30, 2014.

Abeinsa, Ingenieria y Construccion Industrial, S.A. (“Abeinsa”) is an intermediate holding company within our Group and holds
various operating subsidiaries in our Engineering and Construction and Concession-Type Infrastructure activities, among others.

Abengoa Bioenergia, S.A. (“Abengoa Bioenergia”) is an intermediate holding company within our Group and holds various
operating subsidiaries in our Industrial Production activity, among others.

Abengoa Solar, S.A. ("Abengoa Solar”) is an intermediate holding company within our Group and holds various operating
subsidiaries in our Concession-Type Infrastructure and Industrial Production activities.

Certain of our subsidiaries in each of our Engineering and Construction, Concession-Type Infrastructure and Industrial Production
activities, including in some cases subsidiaries of certain Subsidiary Guarantors, have outstanding Non-Recourse Debt, which
generally constitutes project financing that is used to finance specific projects but that it also includes non-recourse finance in
process. Our existing subsidiaries that have issued Non-Recourse Debt constitute, as of the Issue Date, Unrestricted Subsidiaries for
the purposes of the Notes. See “Description of the Notes.” Additional subsidiaries that issue Non-Recourse Debt will also constitute
Unrestricted Subsidiaries. Such subsidiaries will therefore not be subject to the restrictive covenants set forth in the Notes. The
leverage ratio in the covenants governing the Notes excludes Non-Recourse Debt. As of June 30, 2014, the Group had outstanding
€6,319.1 million of Non-Recourse Debt, of which €699.3 million is the current portion of such indebtedness, and of which
€766.3 million consists of non-recourse finance in process. As of and for the twelve months ended June 30, 2014, the group of
companies constituting Unrestricted Subsidiaries under the covenants governing the Notes accounted for 37% of Group
Consolidated EBITDA, and 62% of the Group's consolidated total assets, on a historical basis. See “Risk Factors—Risks Related to
the Notes—A number of our present and future subsidiaries will constitute Unrestricted Subsidiaries under the Indenture, and will,
therefore, not be subject to the restrictive covenants thereunder.”

See "Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—
Non-Recourse Debt" for a description of our Non-Recourse Debt, which includes non-recourse finance in process, whereby the
Parent Guarantor and/or Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to project
companies securing long-term project financing (typically periods of less than 2-3 years).

The expected net proceeds from the Offering amounting to approximately €260.7 million and $296.5 million after fees and
expenses payable by us in connection with the Offering, were on-lent by the Issuer to the Parent Guarantor on a permanent basis.
In turn, the Parent Guarantor currently expects to use the net proceeds as described in “Use of Proceeds.”
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THE OFFERING

The following is a brief summary of certain terms of the Offering. It may not contain all the information
that is important to you. For additional information regarding the Notes and the Note Guarantees, see
“Description of the Notes."”

Issuer . ...

Notes Offered . . . . . ... ... ... ..

Issue Date

Issue Price

Maturity Date . . . ... ...... .. ..

Notes Interest Payment Dates and

Interest . . .

Denomination . . . ... ... ... .. ..

Ranking of the Notes . .. ... .. ..

Guarantors

Abengoa Greenfield, S.A., incorporated as a limited company
(sociedad anonima unipersonal) under the laws of Spain (the
“Issuer”).

$300,000,000 aggregate principal amount of fully and
unconditionally guaranteed 6.50% U.S. dollar Notes and
€265,000,000 aggregate principal amount of fully and
unconditionally guaranteed 5.50% Euro Notes.

September 30, 2014.

100% (plus accrued and unpaid interest, if any, from the Issue
Date).

The U.S. Dollar Notes will mature on October 1, 2019. The Euro
Notes will mature on October 1, 2019.

We will pay interest on the Notes on October 1 and April 1,
begining on April 1, 2015. Interest will accrue from the Issue Date
on the U.S. Dollar Notes at a rate of 6.50% per annum and on the
Euro Notes at a rate of 5.50% per annum.

The U.S. Dollar Notes will have a minimum denomination of
$200,000 and any integral multiple of $1,000 in excess of
$200,000. U.S. Dollar Notes in denominations of less than
$200,000 will not be available.

The Euro Notes will have a minimum denomination of €100,000
and any integral multiple of €1,000 in excess of €100,000. Euro
Notes in denominations of less than €100,000 will not be
available.

The Notes are senior obligations of the Issuer and will:

e rank pari passu (subject to any statutory exemptions) in right of
payment with all existing and future unsubordinated,
unsecured indebtedness of the Issuer, including in respect of
the Existing High Yield Notes issued by Abengoa
Finance, S.A.U, or the Parent Guarantor;

e rank senior in right of payment to any future subordinated
obligations of the Issuer; and

e be effectively subordinated to any existing and future secured
indebtedness of the Issuer to the extent of the value of the
assets securing such indebtedness and to any preferential
obligation under Spanish Law.

The Notes are jointly, severally and irrevocably guaranteed on a
senior unsecured basis (the “Note Guarantees”), subject to
certain limits imposed by local law and as set forth in the
Indenture, on a senior basis by:
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Abengoa, S.A. (incorporated in Spain) (the “Parent
Guarantor”),

Abengoa Concessions Investments Limited (incorporated under
the laws of England and Wales);

Abengoa Construcao Brasil LTDA (incorporated in Brazil);

Abeima Teyma Zapotillo Sociedad de Responsibilidad Limitada
de Capital Variable (incorporated in Mexico),

Abeinsa, Ingenieria 'y Construcciéon Industrial, S.A.
(incorporated in Spain);

Abencor Suministros, S.A. (incorporated in Spain);
Abener Energia, S.A. (incorporated in Spain);

Abengoa Bioenergy Trading Europe B.V. (incorporated in the
Netherlands);

Abener Teyma Hugoton General Partnership (incorporated in
Delaware, United States);

Abener Teyma Mojave General Partnership (incorporated in
Delaware, United States);

Abengoa Bioenergia, S.A. (incorporated in Spain);

Abengoa Bioenergy Company, LLC (incorporated in Kansas,
United States);

Abengoa Bioenergy of Nebraska, LLC (organized in Nebraska,
United States),

Abengoa México, S.A. de C.V. (incorporated in Mexico);

Abengoa Bioenergy New Technologies, LLC (incorporated in
Missouri, United States);

Abengoa Solar, S.A. (incorporated in Spain);
Abengoa Solar Espana, S.A. (incorporated in Spain);
Abengoa Solar New Technologies, S.A. (incorporated in Spain);

Abentey Gerenciamento de Projetos de Engenharia e
Construgoes Ltda. (incorporated in Brazil),

Abentel Telecomunicaciones, S.A. (incorporated in Spain);
ASA Desulfuracion, S.A. (incorporated in Spain);
ASA Investment Brasil Ltda. (incorporated in Brazil);

Abeinsa Infraestructuras Medio Ambiente, S.A. (incorporated in
Spain);

Bioetanol Galicia, S.A. (incorporated in Spain);
Centro Morelos 264, S.A. de C.V. (incorporated in Mexico);

Construcciones Metalicas Mexicanas Comemsa, S.A. de C.V.
(incorporated in Mexico);

Ecoagricola, S.A. (incorporated in Spain);
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Ranking of the Note Guarantees . .

e Europea de Construcciones Metdlicas, S.A. (incorporated in
Spain);

e Instalaciones Inabensa, S.A. (incorporated in Spain);
e Inabensa Rio Ltda. (incorporated in Brazil);

e Negocios Industriales y Comerciales, S.A. (incorporated in
Spain);

e Nicsamex, S.A. de C.V. (incorporated in Mexico);

e Teyma Gestion de Contratos de Construccion e Ingenieria, S.A.
(incorporated in Spain);

e Teyma Internacional, S.A. (incorporated in Uruguay);
e Teyma Uruguay ZF S.A. (incorporated in Uruguay); and

e Teyma USA & Abener Engineering and Construction Services
General Partnership (incorporated in Delaware, United States).

The obligations of the Guarantors are contractually limited under
the applicable Note Guarantees to reflect limitations under
applicable law, including, but not limited to, with respect to
maintenance of share capital, corporate benefit, fraudulent
conveyance and other legal restrictions applicable to the
Guarantors and their respective shareholders and directors. For a
description of certain of such contractual limitations. See “Risk
Factors—Risks Related to the Notes—The Note Guarantees may
be limited by applicable laws or subject to certain limitations or
defenses.” In addition, the Subsidiary Guarantors listed above will
be released from their respective obligations under their
respective Note Guarantee before the Notes mature if at least two
of the specified rating agencies assign the Notes an Investment
Grade Rating in the future and no events of default under the
Indenture exist and are continuing. Subsidiary Guarantors
released from their respective obligations under the Note
Guarantee as a result of an Investment Grade Rating will not be
obligated to guarantee the Notes, even if the credit ratings
assigned to the Notes later fall below investment grade. See
“Description of the Notes” and “Risk Factors—Risks Related to the
Notes—The identity of the Subsidiary Guarantors may change,
and there may be no, or only few, Subsidiary Guarantors in certain
circumstances, including, upon the occurrence of a Rating Release
Event or, in certain other circumstances, including in the event
that a Subsidiary Guarantor ceases to Qquarantee certain
indebtedness of the Parent Guarantor” for further information.

Each Note Guarantee is a senior obligation of each of the
respective Guarantors and:

e rank pari passu in right of payment with all existing and future
unsubordinated, unsecured indebtedness of such Guarantor,
including indebtedness under the Credit Facilities and the
Existing High Yield Notes;

e rank senior in right of payment to any future subordinated
obligations of that Guarantor; and
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e are effectively subordinated to any existing and future secured
indebtedness of such Guarantor to the extent of the value of
the assets securing such indebtedness, to any preferential
obligations under applicable law and to all obligations of the
subsidiaries of such Guarantor that are not Guarantors.

Each Note Guarantee is subject to certain limitations under the
laws of the relevant Guarantor’s jurisdiction of organization and,
in the case of the Subsidiary Guarantors, may be released in
certain circumstances. See “Risk Factors—Risks Related to the
Notes—Relevant local insolvency laws may not be as favorable to
you as bankruptcy laws in the jurisdictions with which you are
familiar and may preclude holders of the Notes from recovering
payments due on the Notes or the Note Guarantees” and “—The
identity of the Guarantors may change and there may be no, or
only few, Guarantors in certain circumstances, including in the
event that a Subsidiary Guarantor ceases to guarantee certain
indebtedness of the Parent Guarantor.”

As of June 30, 2014, after giving pro forma effect to the issuance
of the Notes and the use of proceeds therefrom:

e the Issuer and the Guarantors had €5,010.8 million of
indebtedness, including €499.7 million represented by the
Notes;

e the Issuer and the Guarantors had no secured financial
indebtedness; and

e the subsidiaries of the Parent Guarantor that are not
Guarantors had €8,413.4 million of financial indebtedness,
including €6,319.1 million of Non-Recourse Debt of which
approximately €766.3 million was non-recourse finance in
process. Out of the €766.3 million, €485.4 million was
guaranteed by the Parent Guarantor and/or Subsidiary
Guarantors; €190.9 million was guaranteed by the Parent
Guarantor and one or more Restricted Subsidiaries that are not
Subsidiary Guarantors; and €90.0 million was guaranteed by
Restricted Subsidiaries that are not Subsidiary Guarantors.

On a historical basis as of and for the twelve months ended
June 30, 2014, the Parent Guarantor and its Restricted
Subsidiaries accounted for approximately 63% of the Group’s
Consolidated EBITDA, and approximately 38% of its consolidated
total assets. Accordingly, as of and for the twelve months ended
June 30, 2014, the Unrestricted Subsidiaries accounted for
approximately 37% of the Parent Guarantor’s consolidated
EBITDA, and approximately 62% of its consolidated total assets.
In addition, as of and for the twelve months ended June 30, 2014,
the Guarantors represented approximately 59% of the Parent
Guarantor's consolidated EBITDA, and approximately 20% of its
total assets.
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Use of Proceeds . ... ..........

Taxation and Additional Amounts .

Although the Indentures and the Notes will contain limitations on
the amount of additional indebtedness the Parent Guarantor and
its Restricted Subsidiaries are allowed to incur, the amount of such
additional indebtedness could be substantial, and there is no
limitation on the amount of non-recourse financing that the
Unrestricted Subsidiaries may incur. See “Risk Factors—Risks
Related to Our Indebtedness.”

The net proceeds of the offering which amount to approximately
€260.7 million and $296.5 million, after estimated fees and
expenses payable by us in connection with the Offering, were
on-lent by the Issuer to the Parent Guarantor on a permanent
basis. In turn, the Parent Guarantor currently expects to use the
net proceeds as described in “Use of Proceeds.”

Payments in respect of the Notes are made without withholding
or deduction for, or on account of, any present or future taxes,
duties, assessments or governmental charges of whatever nature
imposed or levied by, or on behalf of, any Relevant Taxing
Jurisdiction (as defined in “Description of the Notes—Additional
Amounts”), unless the withholding or deduction of such taxes,
duties, assessments or governmental charges is required by law. In
that event, the Issuer (or the Guarantors, as the case may be) will
pay additional amounts as necessary so that the net amount
received by the holders of the Notes after such deduction or
withholding is not less than the amount that they would have
received in the absence of such deduction or withholding, subject
to certain exceptions described in “Description of the Notes—
Additional Amounts.”

The Issuer expects that, in accordance with Spanish tax laws and
regulations, and, in particular, subsequent to the Royal
Decree 1145/2011 (see “Taxation—Spanish Tax Considerations—
Introduction”), it will not be required to withhold Spanish taxes in
connection with payments made with respect of the Notes to any
Noteholder (resident in Spain or not), provided that the Notes are
admitted to listing on the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Euro MTF Market on the
relevant Interest Payment Date of the Notes, and provided that
each of the Paying Agent for the applicable series of Notes
complies with the tax information procedures described below in
“Taxation—Spanish Tax Considerations.” If the Paying Agent for
the applicable series of Notes fails to comply with the information
procedures, then the related payment is subject to Spanish
withholding tax, currently at the rate of 21%. In such an event,
the Issuer (or the Guarantors, as the case may be) will pay
additional amounts as necessary so that the net amount received
by the holders of the Notes after such deduction or withholding is
not less than the amount that they would have received in the
absence of such deduction or withholding, subject to certain
exceptions described in “Description of the Notes—Additional
Amounts.”
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Optional Make-Whole Redemption

Redemption Upon Changes in
Withholding Taxes. . . .. ... ... ..

Offer to Repurchase upon Certain
Asset Sales . .. ........... .. ..

In the event that the current applicable procedures are, in the
future modified, amended or supplemented by any Spanish law or
regulation, or any ruling of the Spanish Tax Authorities, the Issuer
will inform the Noteholders of the applicable series of Notes of
such information procedures and of their implications, as the
Issuer may be required to apply withholding tax on interest
payments under the Notes if the Noteholders do not comply with
such information procedures.

For further information regarding the interpretation of Royal
Decree 1145/2011, please refer to “Risk Factors—Risks Related to
Certain Taxation Matters—Risks related to the Spanish
withholding tax regime.”

The Issuer may redeem all or part of the Euro Notes at any time at
a redemption price equal to 100% of the principal amount of the
Euro Notes redeemed, plus the Applicable Redemption Premium
(as defined herein), plus accrued and unpaid interest, if any, and
additional amounts, if any. See “Description of the Notes—
Optional Make-Whole Redemption.”

The Issuer may redeem all or part of the U.S. Dollar Notes at any
time at a redemption price equal to 100% of the principal amount
of the U.S. Dollar Notes redeemed, plus the Applicable
Redemption Premium (as defined herein), plus accrued and
unpaid interest, if any, and additional amounts, if any. See
"Description of the Notes—Optional Make-Whole Redemption.”

Following certain changes in the tax laws or treaties (or any
regulations or rulings promulgated thereunder) of a Relevant
Taxing Jurisdiction, the Issuer may, at its option, redeem the Euro
Notes or the U.S. Dollar Notes, in whole but not in part, at any
time upon giving not less than 30 nor more than 60 days’ notice
to the holders of the Euro Notes or the U.S. Dollar Notes, at a
redemption price equal to 100% of the principal amount thereof,
together with accrued and unpaid interest thereon, if any, to the
redemption date and all additional amounts, if any, then due and
which will become due on the date of redemption as a result of
the redemption or otherwise. See “Description of the Notes—
Redemption Upon Changes in Withholding Taxes.”

Provided Excess Proceeds (as defined herein) exceed €20.0 million,
the Issuer or the Parent Guarantor was required to make an offer
to purchase, prepay or redeem the Notes with Excess Proceeds
following certain asset sales at a purchase price equal to 100% of
the principal amount, plus accrued and unpaid interest, if any, and
additional amounts, if any, to the date of purchase. See
“Description of the Notes—Certain Covenants—Limitation on
Sales of Assets.”
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Offer to Repurchase upon Change
of Control . .. ... ........... ..

Certain Covenants . . . . ... ......

Transfer Restrictions . ... .. ... ..

Formand Title. . . .. ... ........

Upon the occurrence of certain change of control events affecting
the Parent Guarantor, each holder to the Notes will have the right
to require the Issuer or the Parent Guarantor to repurchase all or
part of that holder’s Notes at a purchase price equal to 101% of
their aggregate principal amount, plus accrued and unpaid
interest and Additional Amounts, if any, to the date of the
purchase. See "Description of the Notes—Certain Covenants—
Change of Control.”

The Indentures limit, among other things, our ability to:
e incur additional indebtedness;
® pay dividends on, redeem or repurchase our capital stock;

® impose restrictions on the ability of subsidiaries to pay dividends
or other payments to the Parent Guarantor;

e create certain liens;

e transfer or sell assets;

e merge or consolidate with other entities;
e enter into transactions with affiliates; and
® engage in unrelated businesses.

Each of the covenants is subject to a number of important
exceptions and qualifications. See "Description of the Notes—
Certain Covenants.” In addition, certain of the covenants listed
above will terminate before the Notes mature if at least two of the
specified rating agencies assign the Notes an Investment Grade
Rating in the future and no events of default under the Indentures
exist and are continuing. Any covenants that cease to apply to us
as a result of achieving Investment Grade Ratings will not be
restored, even if the credit ratings assigned to the Notes later fall
below investment grade. See “Description of the Notes” and “Risk
Factors—Risks Related to the Notes” for further information.

The Notes and the Note Guarantees have not been registered
under the U.S. Securities Act or the securities laws of any other
jurisdiction, and will not be so registered. The Notes are subject to
restrictions on transferability and resale. See “Notice to Certain
Investors." Holders of the Notes will not have the benefit of any
exchange or registration rights.

The U.S. Dollar Notes will initially be issued in the form of one or
more registered global notes and are deposited with, and
registered in the name of the nominee for, the depositary for the
accounts of DTC. Ownership of interests in the U.S. Dollar global
notes (“U.S. Dollar Note Book-Entry Interests”) is available
only to participants in DTC or persons that hold interests through
those participants. U.S. Dollar Note Book-Entry Interests in the
U.S. Dollar Notes are shown on, and transfers thereof are effected
only through, records maintained in book entry form by DTC and
their participants and the Euro Notes will initially be issued in the
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Listing and Trading . . . ... . ... ..

Governing Law for the Notes,
Note Guarantees and the
Indentures. . ... ... ... . .....

Trustee . . ... ...... ... .. ... ..
Paying Agent for the Euro Notes . .

Transfer Agent and Registrar for
the Euro Notes . . ... ...... ... .

Paying Agent, Transfer Agent and
Registrar for the U.S. Dollar Notes .

Listing Agent . ... ....... ... ..

form of one or more registered global notes and will be deposited
with, and registered in the name of the nominee for, the common
depositary for the accounts of Euroclear and Clearstream.
Ownership of interests in the Euro global notes (“Euro Note
Book-Entry Interests”, and together with the U.S. Dollar Note
Book-Entry Interests, the “Book-Entry Interests”) is available
only to participants in Euroclear or Clearstream or persons that
hold interests through those participants. Euro Note Book-Entry
Interests in the Euro Notes are shown on, and transfers thereof are
effected only through, records maintained in book entry form by
Euroclear and Clearstream and their participants. See
“Book-Entry, Delivery and Form."

Application were made to admit the Notes to the Official List of
the Luxembourg Stock Exchange and to trading on the Euro MTF
Market.

New York law.
Deutsche Trustee Company Limited.
Deutsche Bank AG, London Branch.

Deutsche Bank Luxembourg S.A.

Deutsche Bank Trust Company Americas.

Deutsche Bank Luxembourg S.A.

Risk Factors

Investing in the Notes involves substantial risks. See the “Risk Factors” section of this Listing
Memorandum for a description of certain of the risks you should carefully consider before investing in the

Notes.
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SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The following tables present summary consolidated financial and business level information for
Abengoa and its subsidiaries for each of the six-month or twelve-month periods (as indicated) ended June 30,
2014 and 2013 and for each of the years ended December 31, 2013, 2012 and 2011.

The summary financial information as of and for the six-month period ended June 30, 2014 and for the
six-month period ended June 30, 2013 is derived from and qualified in its entirety by reference to our Interim
Consolidated Financial Statements and related notes, prepared in accordance with IFRS as issued by the IASB,
which are included elsewhere in this Listing Memorandum.

The summary financial information as of December 31, 2013 and 2012 and for the years ended
December 31, 2013, 2012 and 2011 is derived from, and qualified in its entirety by reference to our
Consolidated Financial Statements which are prepared in accordance with IFRS as issued by the IASB and
which are included elsewhere in this Listing Memorandum. The summary financial information as of
December 31, 2011 is derived from, and qualified in its entirety by reference to our consolidated financial
statements and related notes for the years ended December 31, 2012, 2011 and 2010 included in the final
prospectus for our initial public offering in the United States filed with the SEC pursuant to Rule 424(b) under
the Securities Act of 1933 on October 17, 2013.

The summary consolidated financial information as of and for each of the indicated periods ended
June 30, 2014 and 2013 and as of and for the years ended December 31, 2013, 2012 and 2011, is also not
intended to be an indicator of our financial condition or results of operations in the future. You should review
such consolidated financial information together with our Interim Consolidated Financial Statements and our
Consolidated Financial Statements and notes thereto, included elsewhere in this Listing Memorandum.

The following tables should be read in conjunction with “Capitalization” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” in this Listing Memorandum and our
Consolidated Financial Statements and related notes included elsewhere in this Listing Memorandum.

Change in Segment Reporting

Beginning with our unaudited consolidated financial statements as of and for the six months ended
June 30, 2014, we have presented segment information to reflect the Abengoa Yield Asset Transfer. As a
result, we continue to organize our business into the following three activities: Engineering and Construction,
Concession-Type Infrastructure, and Industrial Production, but we have added Abengoa Yield as a reporting
segment under the Concession-Type Infrastructure activity. Each activity is now broken into the following
reporting segments: Engineering and Construction (which is both an activity and a segment); Transmission,
Solar, Water, Co-generation and other and Abengoa Yield segments within the Concession-Type
Infrastructure activity; and Biofuels within the Industrial Production activity.

Accordingly, the discussion of our results of operations for the six months ended June 30, 2014 and
2013 is presented in this Listing Memorandum under the new activity and segment reporting structure.
However, the discussion of our results of operations for the years ended December 31, 2011, 2012 and 2013
is presented under the previous activity reporting structure unless otherwise indicated. As a result, the results
of operations of our activities and segments may not be easily comparable.

Abengoa Yield was formed by Abengoa to serve as the primary vehicle through which Abengoa will
own, manage and acquire renewable energy, conventional power and electric transmission lines and other
contracted revenue-generating assets, initially focused on North America (the United States and Mexico) and
South America (Peru, Chile, Uruguay and Brazil), as well as Europe (Spain).

Our Abengoa Yield segment consists of assets that were included before in our Solar segment (two
Concentrating Solar Power plants in the United States, Solana and Mojave, each with a gross capacity of
280 MW; two Concentrating Solar Power plants in Spain, Solaben 2 and Solaben 3, each with a gross
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capacity of 50 MW), in our Transmission segment (two lines in Peru, ATN and ATS, spanning a total of
931 miles; three lines in Chile, Quadra 1, Quadra 2 and Palmucho, spanning a total of 87 miles; and an
exchangeable preferred equity investment created at the time of the Abengoa Yield IPO in Abengoa
Concessoes Brasil Holding, or ACBH, a subsidiary holding company of Abengoa that is engaged in the
development, construction, investment and management of contracted concessions in Brazil, comprised
mostly of electric transmission lines) and in our Co-generation and other segment (Abengoa Cogeneracion
Tabasco, or ACT, a 300 MW cogeneration plant in Mexico; one on-shore wind farm in Uruguay, Palmatir, with
a gross capacity of 50 MW).

Beginning with our interim unaudited consolidated financial statements as of and for the six-month
period ended June 30, 2014, we have presented our Mexico operations as part of the North American
segment, and excluded these results from Latin America, to better reflect the geographical segmentation of
our business.

Since the beginning of 2014, Engineering and Construction comprises one operating segment,
Engineering and Construction (previously, the operating segment of Technology and Other was also
included). Since 2014, itis included in the operating segment of Engineering and Construction, in accordance
with IFRS 8 (“Operating Segments”).
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Consolidated Income Statement Data
Revenue . . . . . .
Changes in inventories of finished goods and work in progress . . .
Other operating income . . . ... ... ... ... ...
Raw materials and consumables used . . .. ... ... ... ... ..
Employee benefit expense . . . . ...
Depreciation, amortization and impairment charges . . . . . ... ..
Other operating expenses . . . .. ... ...... ... .......

Operating profit . . ... ....... ... ... . .. .. ... .. ...

Finance income . . . . . . ...
Finance expense . . . . . .. L
Net exchange differences . . . ... ... ... ... ... ... .. ...
Other financial income/(expense) net . . . . ... ... ... ... ...

Finance expense, net . . .. .......... . .............

Share of (loss)/profit of associates . . . . ... .. ... ... .. ...
Profit/(loss) before income tax . . ... ... ... ... ... ... ...

Income tax benefit/(expense) . . . ... ...
Profit for the year from continued operations . . . . . .. ... ..
Profit for the year from discontinued operations, net of tax . . .
Profit fortheyear . .. ... .. ... ... ... ... ...

Profit/(loss) attributable to non-controlling interest from continued
operations . . . ...

Profit/(loss) attributable to non-controlling interest from
discontinued operations . . . .. ...

Profit for the year attributable to the parent company . . . . ..

Weighted average number of ordinary shares outstanding
(thousands)® . . . . . ..
Basic earnings per Share from continued operations (€ per share) . .
Basic earnings per Share from discontinued operations (€ per share)
Basic earnings per share attributable to the parent company
(€pershare) . .. ... ...
Weighted average number of ordinary shares outstanding
(thousands)® . . . . . ...
Warrants adjustments (average weighted number of shares
outstanding since issue)® . ...
Diluted earnings per Share from continued operations (€ per share)
Diluted earnings per Share from discontinued operations (€ per
share) . . .
Diluted earnings per share attributable to the parent
company (€pershare) . . . ... ... ... ...
Dividend paid per share (€ per share)® . . ... ... .. .. .. .

Six months ended
June 30

Year ended December 31

2014

2013

2013

2012(MQ@)A3)

2011@

(unaudited)
(€ in millions, except share and per share amounts)

3,4055 3,4023  7,356.5 6,312.0 6,689.2
534 35.8 7.7 19.7 64.1
97.8 1411 447.0 485.2 598.5

(1,960.6) (2,120.0) (4,458.1)  (4,241.2)  (4,656.1)

(428.5) (391.2) (758.4) (709.6) (610.4)
(233.7) (238.1) (571.2) (422.0) (230.6)
(472.9) (537.4) (1,229.5) (917.5) (922.2)
461.0 292.5 794.0 526.6 932.5
15.9 43.9 64.6 84.1 105.4
(398.7) (285.9) (661.7) (544.9) (573.8)
(1.3) (5.8) (4.2) (35.8) (28.2)
(70.3) 10.5 (120.5) (158.0) (170.3)
(454.4) (237.3) (721.8) (654.6) (666.9)
2.6 (6.5) (5.2) 17.6 4.0
9.2 48.7 67.0 (110.4) 269.6
43.3 35.2 43.9 171.9 (3.2)
52.5 83.9 110.9 61.5 266.4
— (0.6) 0.6) 325 129.1
52.5 83.3 110.3 94.0 395.5
16.3 (15.9) 8.9 (37.3) (18.6)
— — — (1.3) (2.8)
68.8 67.4 101.4 55.4 374.1

839,770  538.063 595,905 538,063 466,634

0.08 0.13 0.17 0.04 0.53

— — 0.00 0.06 0.27

0.08 0.13 0.17 0.10 0.80
839,770 538,063 595,905 538,063 466,634
20,038 19,996 19,995 20,021 3,348
0.08 0.12 0.16 0.04 0.53

— — — 0.06 0.27

0.08 0.12 0.16 0.10 0.80
0.11 0.07 0.072 0.070 0.040
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Consolidated Statement of Financial Position Data

Non-current assets:
Intangible assets. . .. ... . ...
Property, plant and equipment . . .. ... ... ......
Fixed assets in projects . . .....................
Investments in associates carried under the equity

method . ... ... ...

Financial investments .. ... ....... .. ... .......
Deferred tax assets . . .. ......................

Total non-current assets . . . . ... ... ... .........

Current assets:
Inventories . . . . ...
Clients and other receivables . . ... ..............
Financial investments . .. ....... ... .. ... .. ....
Cash and cash equivalents. . .. .................
Assets held forsale .. ...... ... .. ... ... .. ....

Total current assets . . . ... ... ... ... ... ... ... ...
Total assets . . . . ... .. ... . ... ...

Totalequity . ... ... .. ... .. ... .. .. .. ... ...
Non-current liabilities:
Long-term non-recourse project financing . . ... ... ..
Long-term corporate financing . . .. ..............
Other liabilities. . . .. .. .. ... ... .. ... .. .. .. ..

Total non-current liabilities . . . .. ... ... ... ... ...

Current liabilities:
Short-term non-recourse project financing . . ... ... ..
Short-term corporate financing. . . ... ......... ...
Other liabilities. . . .. .. ... . ... .. ... ... ...
Liabilities held forsale. .. ......... ... ... ... ....

Total current liabilities. . . . . ... ... .. ... .. ... ...

Total Equity and Liabilities .. ............. ... .

As of June 30

As of December 31

2014 2013 2012M 2011
(unaudited)
(€ in millions)

859.9 842.1 1,556.7 1,290.5
1,259.6 1,273.6 1,431.6 1,502.9
10,7114 9,914.3 7,786.0 7,782.5
1,008.1 835.7 920.1 51.3

662.7 761.2 479.8 405.3
1,370.6 1,281.1 1,148.3 939.7
15,872.2 14,908.0 13,322.6 11,972.2

363.9 331.0 426.8 384.9
2,057.5 1,870.0 2,271.3 1,806.3
1,261.4 925.8 900.0 1,013.9
2,993.6 2,951.7 2,413.2 3,738.1

353.1 166.4 — —
7,029.5 6,244.9 6,011.3 6,943.2
22,901.7 21,152.8 19,333.9 18,915.4
2,663.6 1,893.0 1,860.4 1,848.0
5,619.8 5,736.2 4,679.0 4,983.0
4,956.6 4,735.1 4,356.4 4,149.9
1,734.2 1,348.1 1,067.4 1,028.2
12,310.6 11,819.4 10,102.8 10,161.1

699.3 584.8 577.8 4071
1,648.8 919.3 590.4 918.8
5,300.3 58150 6,202.6 5,5804

279.1 121.3 — —
7,927.5 7,440.4 7,370.7 6,906.3
22,901.7 21,152.8 19,333.9 18,915.4
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Cash Flow

Consolidated Cash Flow Statement Data
Gross cash flows from operating activities
Profit for the period from continuing operations .
Adjustments to reconcile consolidated after-tax
profit to net cash generated by operating
activities
Net financial income/(expense) . . . ... .......
Variations in working capital and other items . . .

Total net cash flow generated by (used in)
operating activities. . . .. ... ... ... .. ..

Net cash flows from investment activities
Investments. . ... .. ... ... ... ... ...
Disposals

Total net cash flows used in investment
activities

Net cash flows generated by finance
activities

Initial Public Offering of subsidiaries . ... ... ..

Other disposals and repayments . . .. ... ... ..

Total net cash flows generated by finance
activities

Net increase/(decrease) in cash and cash
equivalents
Cash and cash equivalents at the beginning of
the year
Assets held for sale
Discontinued operations . . .. .............
Currency translation difference on cash and cash
equivalents

Cash and cash equivalents at the end of the
Year . . ...

Six months ended

June 30 Year ended December 31
2014 2013 2013 2012M@ 2011@
(unaudited)
(€ in millions)
52.5 83.8 110.9 61.5 266.4
511.0 339.8 888.0 709.6 548.6
(356.5) (193.9) (486.5) (346.9) (360.9)
(737.6) (68.8) 228.2 177.5 784.4
(530.6) 160.9 740.6 601.7 1,238.5
(1,228.4) (1,030.6) (2,400.2) (3,049.1) (3,115.9)
35.0 18.8 512.7 410.5 1,064.0
(1,193.4) (1,011.8) (1,887.5) (2,638.6) (2,051.9)
611.0 — — — —
1,132.1 5714  1,886.5 845.1 1,676.0
1,743.1 5714 1,886.5 845.1 1,676.0
19.1 (279.6) 739.7 (1,191.9) 862.6
2,951.7 24132 2,413.2 3,723.2 2,983.2
(1.9) — — — —
— (76.4) (81.0) (51.7) (112.9)
24.7 (9.7) (120.2) (66.4) 52
2,993.6 2,047.5 2951.7 2,413.2 3,738.1
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Business and Geographic Activity Data

Consolidated Revenue by Activity

Engineering and Construction . . . . . . ..
Engineering and Construction ... ... ..
Concession-type Infrastructure .. ... ..
Solar ...
Transmission . .. ... ... ...
Water. . . ... ...
Co-generation and other . . . ... ... ...
Abengoa Yield . .. ... ... .
Industrial Production. . . . . ... .. .. ..
Biofuels .. ... ... ... ... ... . ...,
Total revenue ... ..... .. ... ... ...

Consolidated Revenue by Activity

Engineering and Construction . ... ... ..

Engineering and Construction. . . ... .. ..
Technology and Other . .. ............
Concession-Type Infrastructure . . . . . . . ..

Water . ... ... ...
Co-generation and other . ... .........
Industrial Production . ... ... ..... ... .

Biofuels . . . ... ... .. ..
Total revenue .. ... ... ... .. ... ......

Six months ended
June 30

2014 20133

(unaudited)
(€ in millions)

.......................... 2,068.3 2,181.5
.......................... 2,068.3 2,181.5
.......................... 345.9 236.4
.......................... 157.6 111.7
.......................... 31.0 24.5
.......................... 20.6 20.6
.......................... 12.8 28.1
.......................... 123.9 51.5
.......................... 991.3 984.4
.......................... 991.3 984.4
.......................... 3,405.5 3,402.3

Year ended December 31
2013 2012M@ 2011@

(unaudited)
(€ in millions)

................... 4,808.5 3,780.6 4,023.9
................... 4,472.8 3,477.8 3,710.6
................... 335.7 302.8 313.3
................... 518.9 393.1 440.3
................... 321.0 281.6 131.5
................... 66.6 37.6 237.6
................... 40.2 20.7 21.0
................... 91.1 53.2 50.1
................... 2,029.1 2,138.2 2,225.0
................... 2,029.1 2,138.2 2,225.0
................... 7,356.5 6,312.0 6,689.2
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Six months ended
June 30

2014 2013

(unaudited)
(€ in millions)

Consolidated Revenue by Geography!'?

SPAIN 470.7 604.1
North America . . . .. . .. ., 1,329.3 1,229.2
Europe (excluding Spain) . . ... ... .. 441.8 418.9
Brazil . .., 357.7 371.0
Latin America (excluding Brazil and Mexico) . ... ........... ... . ... ... ... 487.9 332.4
Other regions . . . . . . .. . 318.1 446.7
Total revenue . . . . . . . .., 3,405.5 3,402.3

Year ended December 31
2013 2012M@ 2011@
(€ in millions)

Consolidated Revenue by Geography

SPaAIN . 1,163.2 938.3 11,9458
United States. . . . . .. . ... . 2,045.3 2,0785 1,346.0
Europe (excluding Spain) . . ... ... ... 863.3 877.8 727.7
Brazil . . . . 726.0 986.6 1,471.7
Latin America (excluding Brazil) .. ......... ... ... . ... . . ... .. 1,392.2 1,026.2 756.9
Otherregions . . ... ... . . .. . 1,166.5 404.6 4411
Total revenue . ... .. ... . ... 7,356.5 6,312.0 6,689.2
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Non-GAAP Financial Data

Six months
ended June 30

2014 20131

(unaudited)
(€ in millions)

Consolidated EBITDA by Activity

Engineering and Construction . .. ...... ... ... . ... ... ... ... .. ... ... 366.1 349.9
Engineering and Construction . . . . ... ... 366.1 3499
Concession-Type Infrastructure . . .. .. ... ... ... .. .. .. ... .. ... ... ...... 2444 140.0
SOlar . o 107.3 68.6
TraNSMISSION . . . o o 20.5 15.4
Water . 14.0 16.2
Co-generation and other . ... ... .. . . . ... 2.5 5.5
Abengoa Yield . . . ... 100.1 34.3
Industrial Production . . ... ... .. ... ... 84.2 40.7
Biofuels . . . . . . 84.2 40.7
Consolidated EBITDA® . . . . .. .. ... ... . . ... ... . . ... ... .. 694.7 530.6

Year ended December 31
2013 2012M@ 2011@

(unaudited)
(€ in millions)

Consolidated EBITDA by Activity

Engineering and Construction .. .................. ... ... 806.5 623.9 707.2
Engineering and Construction . . .. ... ... ... ... .. ..., 593.3 4755 511.2
Technology and Other .. ... ... ... .. ... ... .. ......... 213.2 1484 196.0

Concession-Type Infrastructure . . .. ... ... ... ... .......... 317.7 233.6 303.7
Solar .. 200.3 2034 92.9
Transmission . . . . ... 42.6 15.7 193.2
Water ... 28.1 11.6 10.3
Co-generation and other .. .. ... .. .. ... .. .. ... ... ... 46.7 2.9 7.2

Industrial Production . .. ... ... ... . ... .. .. ... ... ..., 240.9 91.1 152.1
Biofuels . . . . .. . 240.9 91.1 152.1

Consolidated EBITDA® . . .. ... ... ... .................. 1,365.1 948.6 1,163.0
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Other Financial Data

Twelve months
ended June 30 Year ended December 31

2014 2013 2013 2012M@ 2011@

(unaudited)
(€ in millions except ratios)

Other Financial Data

Consolidated EBITDA® . . . ... ... ... ... ..... 1,529.1 1,082.3 1,365.1 948.6 1,163.0
Consolidated Adjusted EBITDAY ... ... ... . ... 1,536.3 1,086.7 1,371.6 955.0 1,188.6
Corporate EBITDA® . . . ... ... ... ... ... ..... 966.7 753.2 978.8 663.1 815.3
Corporate Adjusted EBITDAY . . . ... ... ... . ... 998.6 857.9 1,047.0 787.5 666.9
Gross Corporate Debt® . . ... ... ... ... ... 6,692.8 5,213.2 5,650.2 4,856.7 4,871.6
Gross Non-Recourse Debt® . .. .. ... ... ... ... 6,319.1 5,297.6 6,3209 5,256.8 5,390.1
Net Corporate Debt"® . .. ... . ... ... ... ... 2,4419 2,4459 2,124.3 2,4853 1,483.2

Net Corporate Debt as per covenant calculation” . 2,440.7 1,992.4 1,772.8 1,510.3 2473
Ratio of Net Corporate Debt!'® to Corporate

EBITDA® . . . 2.5 3.2 2.2 3.7 1.8
Covenant Net Corporate Debt"" to Corporate

Adjusted EBITDAY . ... ... ... .. ... ... ... 2.4 2.3 1.7 1.9 0.4
Capital Expenditures . . .. ......... ... ... ... 2,062.0 1,896.3 11,8844 22145 29129

(1) Inthe interim consolidated financial statements of Abengoa and its subsidiaries as of June 30, 2013, prepared in accordance with
IFRS as issued by the IASB and included in our final prospectus for our initial public offering in the United States filed with the SEC
pursuant to Rule 424(b) of the Securities Act of 1933 on October 17, 2013, the Group applied IFRS 10 and 11 that came into effect
on January 1, 2013 under IFRS-IASB. According to the terms and requirements established in IAS 8 “Accounting Policies, Changes
in Accounting Estimates and Errors” and to the specific transition guidance of the new standards, we recasted the financial
information as of and for the year ended December 31, 2012 in the final prospectus and the recasted financial information is
included herein. Financial information for prior periods was not recasted therein or herein for IFRS 10 and 11 according to the
transition guidance and consequently is not comparable with other periods presented. See “Presentation of Financial Information”
and Note 2.1.1 to our Consolidated Financial Statements.

(2)  OnlJuly 15,2013, we closed the sale of 100% of our shares in our subsidiary Befesa. On that date, we received €331 million of cash
proceeds. Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this shareholding is
considered as a discontinued operation to in accordance with IFRS 5 “Non-Current Assets Held for Sale and Discontinued
Operations.” In accordance with this standard, the results of Befesa until the closing of the sale and the result of this sale are
included under a single heading (profit for the year from discontinued operations, net of tax) in our Consolidated Financial
Statements and under separate line items in the consolidated cash-flow statement for the year ended December 31, 2013.
Likewise, the consolidated income statement for the years ended December 31, 2012 and 2011 also includes the results of Befesa
under a single heading (see "Presentation of Financial Information” and Note 7 to our Consolidated Financial Statements). The
Befesa Sale also resulted in the removal of the Industrial Recycling of segment from our Industrial Production activity.

(3)  Number of shares considered in all periods is after the increase in Class B shares distributed for no consideration approved by the
Extraordinary General Shareholders’ Meeting on September 30, 2012 and considered effective on October 2, 2012, equivalent to a
split of shares, as described in Note 18 to our Consolidated Financial Statements.

(4)  Dividends paid per share have been calculated considering the post-split number of shares, restating prior periods in order to be
consistent with the earnings per share calculation. Dividends paid in 2013, 2012 (in two payments in July and April, respectively)
and 2011 were €0.072 per share in the aggregate (U.S. $0.094), €0.070 per share (U.S. $0.088), and €0.040 per share
(U.S. $0.054), respectively.

(5) Consolidated EBITDA is calculated as profit for the year from continuing operations, after adding back income tax expense/
(benefit), share of (loss)/profit of associates, finance expense net and depreciation, amortization and impairment charges of
Abengoa, S.A. and its subsidiaries. Consolidated EBITDA is not a measurement of performance under IFRS as issued by the IASB
and you should not consider Consolidated EBITDA as an alternative to operating income or consolidated profits as a measure of
our operating performance, cash flows from operating, investing and financing activities as a measure of our ability to meet our
cash needs or any other measures of performance under generally accepted accounting principles. We believe that Consolidated
EBITDA is a useful indicator of our ability to incur and service our indebtedness and can assist securities analysts, investors and other
parties to evaluate the Group. Consolidated EBITDA and similar measures are used by different companies for different purposes
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and are often calculated in ways that reflect the circumstances of those companies. Consolidated EBITDA may not be indicative of
our historical operating results, nor are meant to be predictive of potential future results. See "Presentation of Financial
Information—Non-GAAP Financial Measures.” The following table sets forth a reconciliation of Consolidated EBITDA to our
consolidated profit for the indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012M@  2011@

(unaudited)
(€ in millions)

Reconciliation of profit for the year from continuing
operations to Consolidated EBITDA

Profit for the year from continuing operations . . . . . . . . .. 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . . . ... ... ... ... ... (43.3) (35.2) (43.9) (171.9) 3.2
Share of loss/(profit) of associated companies . . . .. ... ... .. (2.6) 6.5 5.2 (17.6) (4.0)
Finance expense, net . . . . . .. .. ... 4544  237.3 721.8 654.6 666.9
Operating profit . .. .......... ... .. .. .. ... ... 461.0 292.5 794.0 526.6 932.5
Depreciation, amortization and impairment charges . ... ... .. 2337 238.1 571.2 422.0 230.6
Consolidated EBITDA (unaudited) . . . ... ... ..... .. ... 694.7 530.6 1,365.1 948.6 1,163.0

The following table sets forth a reconciliation of Consolidated EBITDA to our Net cash generated by operating activities:

Six months
ended June 30 Year ended December 31
2014 2013 2013 20120@  2011@
(unaudited)
(€ in millions)
Reconciliation of Consolidated EBITDA to Net cash
generated or used from operating activities
Consolidated EBITDA (unaudited) . ... ... .......... 694.7 530.6 1,365.1 948.6 1,163.0
(Profit)/loss from sale of subsidiaries and property, plant and
equipment . . ... — — —
Other cash finance costs and other . . . . . ... ... ... .... (120.5) (107.0) (366.2) (177.5) (348.0)
Variations in working capital . . . ... ... ... ... ... ... (737.7)  (68.8) 228.2 177.6 784.5
Income tax (paid) . . ... ... ... 1.0 15.0 (12.1) (35.5) (67.6)
Interests (paid)/received . . . . . ... (368.1) (243.4) (508.9) (397.0) (380.2)
Discontinued operations . . . . .. ... ... ... . . 0.0 34.5 34.5 85.5 86.8
Net cash generated or used from operating activities . . . . (530.6) 160.9 740.6 601.7 1,238.5

Corporate EBITDA is calculated as profit for the year from continuing operations, after adding back income tax expense/(benefit),
share of (loss)/profits of associates, finance expense net, depreciation, amortization and impairment charges of the Parent
Guarantor and its subsidiaries less EBITDA from non-recourse activities net of eliminations. Corporate EBITDA is not a
measurement of performance under IFRS as issued by the IASB and you should not consider Corporate EBITDA as an alternative to
operating income or consolidated profits as a measure of our operating performance, cash flows from operating, investing and
financing activities, as a measure of our ability to meet our cash needs or any other measures of performance under generally
accepted accounting principles. We believe that Corporate EBITDA is a useful indicator of our ability to incur and service our
indebtedness and can assist securities analysts, investors and other parties to evaluate the Group. Corporate EBITDA and similar
measures are used by different companies for different purposes and are often calculated in ways that reflect the circumstances of
those companies. Corporate EBITDA may not be indicative of our historical operating results, nor are they meant to be predictive of
potential future results. See “Presentation of Financial Information—Non-GAAP Financial Measures."
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The following table sets forth a reconciliation of Consolidated EBITDA and Corporate EBITDA to our consolidated profit for the
indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012M@  2011@

(unaudited)
(€ in millions)

Reconciliation of profit for the year from continuing
operations to Consolidated EBITDA

Profit for the year from continuing operations. . . . . . .. .. 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . . . ... ... L (43.3) (35.2) (43.9) (171.9) 3.2
Share of loss/(profit) of associated companies . . . .. .. ... ... (2.6) 6.5 5.2 (17.6) (4.0
Net finance expenses . . . . . . . . ... 4544  237.3 721.8 654.6 666.9
Operating profit . . ... ....... ... .. . . . . ... ... 461.0 292.5 794.0 526.6 932.5
Depreciation, amortization and impairment changes . . . . ... .. 2337 238.1 571.2 422.0 230.6
Consolidated EBITDA . . . . ... ... ... . ........... 694.7 530.6 1,365.1 948.6 1,163.0

Twelve months
ended June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in millions)

Reconciliation of Consolidated EBITDA to Corporate

EBITDA:
Consolidated EBITDA . . . .. ... ... ............... 1,529.1 1,082.3 1,365.1 948.6 1,163.0
Non-recourse EBITDA . . . . . . . . .. . (562.4)  (329.1) (386.3) (285.6) (347.7)
Corporate EBITDA . . . . .. ... ... . ... ... ... ... .. 966.7 753.2 978.8  663.0 815.3

Consolidated Adjusted EBITDA is calculated as Consolidated EBITDA, after adding back research and development costs of
Abengoa, S.A. and its subsidiaries. Research and development costs are added back because we consider these expenses as
investments in our business that generate returns over the long-term. Corporate Adjusted EBITDA is calculated as Consolidated
EBITDA after adding back research and development costs of Abengoa, S.A. and its subsidiaries less EBITDA from non-recourse
activities net of eliminations. According to the terms and conditions of the 2012 Forward Start Facility, Adjusted EBITDA does not
include the effect of changes in accounting policies resulting from IFRS 10 and 11 and change in the application of IFRIC 12.
Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA are not measurements of performance under IFRS as issued by the
IASB, and you should not consider Consolidated Adjusted EBITDA or Corporate Adjusted EBITDA as an alternative to operating
income or consolidated profits as a measure of our operating performance, cash flows from operating, investing and financing
activities as a measure of our ability to meet our cash needs or any other measures of performance under IFRS as issued by the IASB.
We believe that Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA are useful indicators of our ability to incur and
service our corporate indebtedness, since the leverage ratio in the instruments governing our corporate indebtedness is generally
calculated as a ratio of Net Corporate Debt to Corporate Adjusted EBITDA, and can assist investors and other parties to evaluate
the Group. Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA, and similar measures, are used by different companies
for different purposes and are often calculated in ways that reflect the circumstances of those companies. Consolidated Adjusted
EBITDA and Corporate Adjusted EBITDA may not be indicative of our historical operating results nor are they meant to be predictive
of potential future results. See “Presentation of Financial Information—Non-GAAP Financial Measures."
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The following table sets forth a reconciliation of Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA to our
consolidated profit for the indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in millions)

Reconciliation of profit for the year from continuing
operations to Consolidated Adjusted EBITDA

Profit for the year from continuing operations . . . . . . ... .. 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . . . ... ... ... L (43.3) (35.2) (43.9) (171.9) 3.2
Share of loss/(profit) of associated companies . . .. ... ....... (2.6) 6.5 5.2 (17.6) (4.0)
Net finance expenses . . . . . . ... ... ... 4544  237.3 721.8 654.6 666.9
Operating profit . . . . ... ... ... ... ... ... . ... ... 461.0 2925 794.0 526.6 932.5
Depreciation, amortization and impairment changes . ... ... ... 2337 238.1 571.2 422.0 230.6
Consolidated EBITDA . . . . . . . .. ... .. .............. 694.7 530.6 1,365.1 948.6 1,163.0
Research and development costs . . ... ................. 4.0 3.3 6.5 6.4 25.6
Consolidated Adjusted EBITDA . . . . ... ... ... .. ... ... 698.7 5339 1,371.6 955.0 1,188.6

Twelve months
June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in millions)

Reconciliation of Consolidated Adjusted EBITDA to
Corporate Adjusted EBITDA:

Consolidated Adjusted EBITDA . . . ... ............. 1,536.3 1,086.7 1,371.6 955.0 1,188.6
Non-recourse EBITDA . . . . . . . . . . . ... .. ... ... ..... (562.4) (329.1) (386.3) (285.6) (347.7)
Incorporation IFRS 10-11 and IFRIC 12 . . . . ... ... ... ... 24.7 100.3 61.7 118.0 (174.0)
Corporate Adjusted EBITDA . . . . .. .. ............. 998.6 857.9 1,047.0 787.5 666.9

Gross Corporate Debt consists of the Group’s: (a) long-term debt (debt with a maturity of greater than one year) incurred with
credit institutions; plus (b) short-term debt (debt with a maturity of less than one year) incurred with credit institutions; plus
(c) notes, obligations, promissory notes, financial leases and any other such obligations or liabilities, the purpose of which is to
provide finance and generate a financial cost for the Group; plus (d) obligations relating to guarantees of third-party obligations
(other than intra-group guarantees), but excluding any Non-Recourse Debt.

Gross Non-Recourse Debt consists of long- and short-term Non-Recourse Debt. Our characterization of Non-Recourse Debt may
differ from that of other companies, as we include therein non-recourse finance in process, whereby the Parent Guarantor and/or
Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to project companies securing
long-term project financing (typically periods of less than 2-3 years). Although our classification of non-recourse finance in process
as Non-Recourse Debt is in compliance with IFRS guidelines, we have discretion, within applicable IFRS guidelines, to reclassify this
type of indebtedness. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources—Non Recourse Debt” for a full description.

Net Corporate Debt consists of Gross Corporate Debt excluding obligations relating to guarantees of third-parties (other than
intra-Group guarantees), less total cash and cash equivalents (excluding non-recourse cash and cash equivalents) and short-term
financial investments (excluding non-recourse short-term financial investments).

Covenant Net Corporate Debt consists of Gross Corporate Debt, less recourse and non-recourse cash and cash equivalents, and
recourse and non-recourse short-term financial investments, without considering the changes in our accounting due to the
application of IFRS 10 and 11 and the change in the application of IFRIC 12 “Service Concession Arrangements.”

For the six-month periods ended June 30, 2014 and 2013, we reported our results for Mexico as a part of North America and
excluded these results from Latin America.

The figures presented in this table for the six months ended June 30, 2013 have been adjusted on an unaudited basis to conform to
our 2014 redefinition of activities and segments, including the creation of the Abengoa Yield segment and the elimination of the
Technology and Other segment.
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RISK FACTORS

Prospective investors should consider carefully the risks set out below as well as the other information
contained in this Listing Memorandum prior to making any investment decision with respect to the Notes.
Each of the risks highlighted below could have a material adverse effect on the business, results of
operations, financial condition or prospects of Abengoa, which, in turn, could have a material adverse effect
on the nominal amount and interest which investors will receive in respect of the Notes. In addition, each of
the risks highlighted below could adversely affect the trading or the trading price of the Notes or the rights of
investors under the Notes and, as a result, investors could lose some or all of their investment.

Prospective investors should note that the risks described below may not be the only risks that we face.
We have described only those risks that we currently consider to be material and there may be additional risks
that we do not currently consider to be material or of which we are not currently aware. Prospective investors
should read the entire Listing Memorandum. Words and expressions defined in “Description of the Notes” or
elsewhere in this Listing Memorandum have the same meanings in this section.

Risks Related to Our Business and the Markets in Which We Operate

Difficult conditions in the global economy and in the global capital markets have caused, and may
continue to cause, a sharp reduction in worldwide demand for our products and services, and
negatively impact our access to the levels of financing necessary for the successful development of
our existing and future projects and the successful refinancing of our corporate indebtedness

Our results of operations have been, and continue to be, materially affected by conditions in the global
economy and in the global capital markets. Concerns over inflation, energy costs, geopolitical issues, the
availability and cost of credit, sovereign debt and the instability of the euro have contributed to increased
volatility and diminished expectations for the economy and global capital markets going forward. These
factors, combined with volatile oil prices, declining global business and consumer confidence and rising
unemployment, have precipitated an economic slowdown and have led to a recession and weak economic
growth. The economic instability and uncertainty may affect the willingness of companies to make capital
expenditures and investment in the markets in which we operate. These events and continuing disruptions in
the global economy and in the global capital markets may, therefore, have a material adverse effect on our
business, financial condition and results of operations. Moreover, even in the absence of a market downturn,
we are exposed to substantial risk of loss due to market volatility with certain factors, including consumer
spending, business investment, government spending, the volatility and strength of capital markets, inflation
affecting the business and economic environment and, ultimately, the amount and profitability of our
business.

Generalized or localized downturns or inflationary pressures in our key geographical areas could also
have a material adverse effect on the performance of our business. A significant portion of our business
activity is concentrated in Spain, Brazil and the United States, and we are significantly affected by the general
economic conditions in these countries. Spain has recently experienced negative economic conditions,
including high unemployment and significant government debt which we believe could adversely affect our
operations in the near future. We are a Spanish company and our share capital is denominated in euro. The
effects on the European and global economy of any exit of one or more member states (each a “Member
State”) from the Eurozone, the dissolution of the euro and the possible redenomination of our share capital,
financial instruments or other contractual obligations from euro into a different currency, or the perception
that any of these events are imminent, are inherently difficult to predict and could give rise to operational
disruptions or other risks of contagion to our business and have a material, adverse effect on our business,
financial condition and results of operation. In addition, to the extent uncertainty regarding the European
economic recovery continues to negatively impact government or regional budgets or demand for our
environmental services, our business and results of operations could be materially adversely affected.
Moreover, many of our customers are continually seeking to implement measures aimed at greater cost
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savings, including efforts to improve cost efficiencies. These and other factors could therefore result in our
customers reducing their budgets for spending on our products and services.

The global capital and credit markets have experienced periods of extreme volatility and disruption since
the last half of 2008. Continued disruptions, uncertainty or volatility in the global capital and credit markets
may limit our access to additional capital required to operate or grow our business, including our access to
non-recourse project finance which we use to fund many of our projects, even in cases where such capital has
already been committed. Such market conditions may limit our ability to replace, in a timely manner,
maturing liabilities and access the capital necessary to grow our business, or replace financing previously
committed for a project that ceases to be available to it. As a result, we may be forced to delay raising capital,
issue shorter-term securities than we prefer, or bear a higher cost of capital which could decrease our
profitability and significantly reduce our financial flexibility. In the event that we are required to replace
previously committed financing to certain projects that subsequently becomes unavailable, we may have to
postpone or cancel planned capital expenditures or construction projects.

Decreases in government budgets, reductions in government subsidies and adverse changes in
law may adversely affect our business and the development of existing and new projects

Economic instability and difficult economic conditions in Spain have resulted in a decline in tax revenue
obtained by our public administration customers at a time of rising public sector deficits. For example,
reductions in government infrastructure budgets have had a significant impact on our results of operations as
a substantial percentage of our revenue is derived from services we provide as a contractor or subcontractor
on various projects with governmental entities, including state-owned companies.

Poor economic conditions have affected, and continue to affect, government budgets and threaten the
continuation of government subsidies such as regulated revenues, cash grants, U.S. federal income tax
benefits and other similar subsidies that benefit our business, particularly with respect to renewable energy.
Such conditions may also lead to adverse changes in laws. For example, in the United States, due to the failure
of the U.S. Congress to enact a plan by February 28, 2013 to reduce the federal budget deficit by $1.2 trillion,
$85 billion of automatic budget cuts (known as “sequestration”) went into effect on March 1, 2013 reducing
discretionary spending by all agencies of the federal government for the remainder of the federal fiscal year
ending September 30, 2013. These cuts affected, among others, the U.S. Department of the Treasury’s, or the
U.S. Treasury, program providing for cash grants in lieu of investment tax credits (“ITCs”). The Bipartisan
Budget Act of 2013 was approved in December 2013. This budget agreement replaces $63 billion in
sequester cuts over two years split evenly between defense and non-defense programs. Both defense and
non-defense programs will receive approximately $22.4 billion more in the government fiscal year ending
September 30, 2014 than would otherwise have been allocated under the sequestration scenario. The
discretionary spending levels for government fiscal years 2014 and 2015 have not been set. While this budget
agreement provides some near-term relief, sequestration, reduction in government spending in lieu of
sequestration and fiscal issues raised by negotiations over the federal debt ceiling remain a long-term
concern. See "Requlation—United States Requlations—Solar Requlation—Renewable Energy Tax Incentives
in the United States—Section 1603 Treasury Grant Program.” In addition, a number of states and municipal
authorities are experiencing severe fiscal pressures as they seek to address mounting budget deficits. The
reduction or elimination of such subsidies or adverse changes in law could have a material adverse effect on
the profitability of our existing projects and the lack of availability of new projects undertaken in reliance on
the continuation of such subsidies could adversely affect our growth plan.

The revenue from the solar and biofuel projects that we undertake in our Concession-Type
Infrastructure and Industrial Production activities, respectively, may be adversely affected if there
is a decline in public acceptance and support of renewable energy

Certain persons, associations and groups of people could oppose renewable energy projects, citing, for
example, misuse of water resources, landscape degradation, land use, food scarcity or price increase and
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harm to the environment. Moreover, regulation may restrict the development of renewable energy plants in
certain areas. In order to develop a renewable energy project, a solar power plant, or other infrastructure
project, we are typically required to obtain, among other things, environmental impact permits or other
authorizations and building permits, which in turn require environmental impact studies to be undertaken
and public hearings and comment periods to be held during which any person, association or group may
oppose a project. Any such opposition may be taken into account by government officials responsible for
granting the relevant permits, which could result in the permits being delayed or not being granted or being
granted solely on the condition that we carry out certain corrective measures to the proposed project.

As a result, we cannot guarantee that all of the renewable energy plants or infrastructure that we
currently plan to develop or, to the extent applicable, are developing will ultimately be authorized or accepted
by the local authorities or the local population. For example, the local population could oppose the
construction of a renewable energy plant or infrastructure at the local government level, which could in turn
lead to the imposition of more restrictive requirements.

In certain jurisdictions, if a significant portion of the local population were to mobilize against the
construction of a renewable energy plant or infrastructure, it may become difficult, or impossible, for us to
obtain or retain the required building permits and authorizations. Moreover, such challenges could result in
the cancellation of existing building permits or even, in extreme cases, the dismantling of, or the retroactive
imposition of changes in the design of, existing renewable energy plants or infrastructure.

A decrease in acceptance of renewable energy plants or infrastructure by local populations, an increase
in the number of legal challenges, or an unfavorable outcome of such legal challenges could have a material
adverse effect on our business, financial condition and results of operations.

We rely on certain regulations, subsidies and tax incentives that may be changed or legally
challenged

We rely in a significant part on environmental and other regulation of industrial and local government
activities, including regulations mandating, among other things, reductions in carbon or other greenhouse
gas emissions and minimum biofuel content in fuel or use of energy from renewable sources. If the businesses
to which such regulations relate were deregulated or if such regulations were materially changed or
weakened, the profitability of our current and future projects could suffer, which could in turn have a material
adverse effect on our business, financial condition and results of operations. In addition, uncertainty
regarding possible changes to any such regulations has adversely affected in the past, and may adversely
affect in the future, our ability to finance or refinance a project or to satisfy other financing needs.

Subsidy regimes for renewable energy generation have been challenged in the past on constitutional
and other grounds (including that such regimes constitute impermissible European Union state aid) in certain
jurisdictions. In addition, certain loan guarantee programs in the United States, including those which have
enabled the U.S. Department of Energy (the "DOE") to provide loan guarantees to support our Solana,
Mojave and Hugoton projects, have been challenged on grounds of failure by the appropriate authorities to
comply with applicable U.S. federal administrative and energy law. If all or part of the subsidy and incentive
regimes for renewable energy generation in any jurisdiction in which we operate were found to be unlawful
and, therefore, reduced or discontinued, we may be unable to compete effectively with conventional and
other renewable forms of energy or we may be unable to complete certain ongoing projects. For more
information regarding recent adverse regulatory developments in Spain, see “Regulation—Spain—Solar
Reqgulation—Solar Requlatory Framework—~Royal Decree Law 9/2013."

The production from our renewable energy facilities is the subject of various tax relief measures or tax
incentives in the jurisdictions in which they operate. These tax relief and tax incentive measures play an
important role in the profitability of our projects. In the future, it is possible that some or all of these tax
incentives will be suspended, curtailed, not renewed or revoked. For example, our Mojave project is reliant on
the ITC cash grant program to repay a significant portion of its respective external debt financing and the
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failure to receive anticipated funds, or any funds at all, pursuant to the ITC cash grant would have an adverse
effect on our ability to receive distributions from our Mojave project. The occurrence of any of the above
could adversely affect the profitability of our current plants and our ability to refinance projects, which could
in turn have a material adverse effect on our business, financial condition, results of operations and cash
flows.

We are subject to extensive governmental regulation in a number of different jurisdictions, and
our inability to comply with existing regulations or requirements or changes in applicable
regulations or requirements may have a negative impact on our business, results of operations or
financial condition

We are subject to extensive regulation of our business in the United States, Mexico, Spain, Peru, Brazil
and in each of the other countries in which we operate. Such laws and regulations require licenses, permits
and other approvals to be obtained in connection with the operations of our activities. This regulatory
framework imposes significant actual, day-to-day compliance burdens, costs and risks on us. In particular, the
power plants and transmission lines that we operate in our Concession-Type Infrastructure and Industrial
Production activities are subject to strict international, national, state and local regulations relating to their
development, construction and operation (including, among other things, land acquisition, leasing and use
of land, and the corresponding building permits, landscape conservation, noise regulation, environmental
protection and environmental permits and energy power transmission and distribution network congestion
regulations). Non-compliance with such regulations could result in the revocation of permits, sanctions, fines
or even criminal penalties. Compliance with regulatory requirements, which may in the future include
increased exposure to capital markets regulations, may result in substantial costs to our operations that may
not be recovered. In addition, we cannot predict the timing or form of any future regulatory or law
enforcement initiatives. Changes in existing energy, environmental and administrative laws and regulations
may materially and adversely affect our business, margins and investments. Our business may also be affected
by additional taxes imposed on our activities, reduction of regulated tariffs and other cuts or measures. For
example, in late 2012 and throughout 2013, the Spanish government established new taxes on electricity
production, eliminated certain premiums previously payable on renewable power generation, reduced
adjustments for changes in the consumer price index and took other measures which materially adversely
affected our thermo-solar electricity generation activity in Spain. See “Regulation—Spain—Solar
Requlation—Solar Requlatory Framework" for further information. Further, similar changes in laws and
regulations could increase the size and number of claims and damages asserted against us or subject us to
enforcement actions, fines and even criminal penalties. In addition, changes in laws and regulations may, in
certain cases, have retroactive effect and may cause the result of operations to be lower than expected. In
particular, our activities in the energy sector are subject to regulations applicable to the economic regime of
generation of electricity from renewable sources and to subsidies or public support in the benefit of the
production of biofuels from renewable energy sources, which vary by jurisdiction, and are subject to
modifications that may be more restrictive or unfavorable to us.

Our business is subject to stringent environmental regulation

We are subject to significant environmental regulation, which, among other things, requires us to
perform environmental impact studies on future projects or changes to projects, obtain regulatory licenses,
permits and other approvals and comply with the requirements of such licenses, permits and other approvals.
There can be no assurance that:

e governmental authorities will approve these environmental impact studies;

e public opposition will not result in delays, modifications to or cancellation of any proposed project or
license; or
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e laws or regulations will not change or be interpreted in a manner that increases our costs of
compliance or materially or adversely affects our operations or plants or our plans for the companies in
which we have an investment or to which we provide our services.

We believe that we are currently in material compliance with all applicable regulations, including those
governing the environment. While we employ robust policies with regard to environmental regulation
compliance, there are occasions where regulations are breached. On occasion, we have been found not to be
in compliance with certain environmental regulations, and have incurred fines and penalties associated with
such violations which to date have not been material in amount. We can give no assurance, however, that we
will continue to be in compliance or avoid material fines, penalties, sanctions and expenses associated with
compliance issues in the future. Violation of such regulations may give rise to significant liability, including
fines, damages, fees and expenses, and site closures. Generally, relevant governmental authorities are
empowered to clean up and remediate releases of environmental damage and to charge the costs of such
remediation and cleanup to the owners or occupiers of the property, the persons responsible for the release
and environmental damage, the producer of the contaminant and other parties, or to direct the responsible
parties to take such action. These governmental authorities may also impose a tax or other liens on the
responsible parties to secure the parties’ reimbursement obligations.

In Brazil, environmental liability applies to any individual or legal entity (whether public or private) that
directly or indirectly causes, by action or omission, any damage to the environment. A sole fact may result in
liability of three types (civil, administrative and criminal) independently or cumulatively. Brazilian courts may
even lift the corporate veil in circumstances where a company is found to evade an environmental obligation
to indemnify damage. When the veil of the corporation is lifted, the shareholders, rather than Abengoa itself,
may be personally liable to redress the damage.

Environmental regulation has changed rapidly in recent years, and it is possible that we will be subject to
even more stringent environmental standards in the future. For example, our activities are likely to be covered
by increasingly strict national and international standards relating to climate change and related costs, and
may be subject to potential risks associated with climate change, which may have a material adverse effect on
our business, financial condition or results of operations. We cannot predict the amounts of any increased
capital expenditures or any increases in operating costs or other expenses that we may incur to comply with
applicable environmental, or other regulatory, requirements, or whether these costs can be passed on to
customers through product price increases.

New regulations related to “conflict minerals” may force us to incur additional expenses, may
make our supply chain more complex and may result in damage to our reputation with customers

On August 22, 2012, under the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010,
or the Dodd-Frank Act, the SEC adopted new requirements for listed companies that use certain minerals and
metals, known as conflict minerals, in their products, whether or not these products are manufactured by
third parties. The term “conflict minerals” encompasses tantalum, tin, tungsten (and their ores) and gold.
These requirements, which became applicable since May 2014, require companies to conduct due diligence
and disclose whether or not such minerals originate from the Democratic Republic of Congo and adjoining
countries. We have assessed whether conflict minerals are necessary to the functionality or production of any
of our products or services. We could incur additional costs to comply with the disclosure requirements
compared to previous periods, including costs related to determining the source of any of the relevant
minerals and metals used in our products or services. So far, we have not detected conflict minerals and
metals whose origin is Democratic Republic of Congo or adjoining countries in the production of any of our
products or services. Since our supply chain is complex, we may not be able to sufficiently verify the origins for
these minerals and metals used in our products or services through the due diligence procedures that we have
implemented, which may harm our reputation. In such event, we may also face difficulties in satisfying
customers who could require that all of the components of our products are conflict mineral-free.
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We face pressure to improve the competitiveness of our renewable energy services and products

To ensure our long-term future, we must be able to compete on a non-subsidized basis with
conventional and other renewable energy sources. The current levels of government support for renewable
energy are generally intended to grant the industry a “grace period” to reduce the cost per kilowatt-hour of
electricity or per gasoline gallon equivalent generated through technological advances, cost reductions and
process improvements. Consequently, and as generation or production costs decrease, this level of
government support is likely to be gradually phased out for many critical projects in the future, although
existing and commissioned projects are expected to continue to benefit from feed-in tariffs or similar
government incentives as already set. In the medium- to long-term, a gradual but significant reduction of the
tariffs, premiums and incentives for renewable energy is likely. If these reductions continue and/or increase,
market participants, including ourselves, may need to reduce prices to remain competitive against other
alternatives. If cost reductions and product innovations do not occur, or occur at a slower pace than is
required to achieve the necessary price reductions, this could have a material adverse effect on our business,
financial condition and results of operations.

We also face significant competition from other renewable energy providers. With regard to the solar
industry, we believe it may see significantly increased competition, as a result of new market entrants and/or
substitute renewable energy sources due to increased demand for renewable energy sources. Other
contributing factors to this increased competition are lower barriers to entry in these markets due to the
increased standardization of technologies, improved funding opportunities and increased governmental
support. Although we endeavor to maintain our competitiveness, no assurance can be given that we will
succeed. Our failure to compete successfully would negatively impact our ability to grow our business and
generate revenue, which could have a material adverse effect on our business, financial condition and results
of operations.

Increases in the cost of energy and gas could significantly increase our operating costs

Some of our activities require significant consumption of energy and gas, and we are vulnerable to
material fluctuations in their prices. Although our energy and gas purchase contracts generally include
indexing mechanisms, we cannot guarantee that these mechanisms will cover all of the additional costs
generated by an increase in energy and gas prices, particularly for long-term contracts, and some of the
contracts entered into by us do not include any indexing provisions. Significant increases in the cost of energy
or gas, or shortages of the supply of energy and/or gas, could have a material adverse effect on our business,
financial condition and results of operations.

Our business has substantial capital expenditure requirements which requires us to have access to
the global capital markets for financing

We have significant capital expenditure requirements which necessitates continued access to the global
capital markets, as well as R&D&i costs and extensive construction costs for power transmission lines, solar
power plants and installations, co-generation power plants, infrastructure for the production of ethanol and
desalination plants. Our capital expenditure and R&D&i requirements depend on the number and type of
projects we undertake in the future. Under concessions and other agreements, we have committed to certain
future capital expenditures (see “Management'’s Discussion and Analysis of Financial Condition and Results of
Operations—Factors Affecting Our Results of Operations—Capital Expenditures”). Any recovery of our
capital expenditures and R&D&i requirements, especially those made in respect of our concessions, will occur
over a substantial period of time. Moreover, we may be unable to recoup our investments in these projects
due to delays, cost overruns and general timing issues as to when revenue can be derived from these projects.

We must also continue to make significant expenditures on R&D&i in order to maintain and improve our
competitive position. Furthermore, certain of our competitors may have substantially greater financial
resources than we do. Any failure by us to react quickly and effectively to technological changes, or to obtain
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necessary financing to conduct appropriate R&D&i activities, could have a material adverse effect on our
business, financial condition and results of operations.

Transactions with counterparties exposes us to credit risk which we must effectively manage to
mitigate the effect of counterparty defaults

We are exposed to the credit risk implied by default on the part of a counterparty (a customer, provider,
partner or financial entity), which could impact our business, financial condition and results of operations.
Although we actively manage this credit risk through the use of non-recourse factoring contracts, which
involves banks and third parties assuming a counterparty’s credit risk, and credit insurance, our risk
management strategy may not be successful in limiting our exposure to credit risk, which could adversely
affect our business, financial condition and results of operations.

We may be subject to increased finance expenses if we do not effectively manage our exposure to
interest rate and foreign currency exchange rate risks

We are exposed to various types of market risk in the normal course of business, including the impact of
interest rate changes and foreign currency exchange rate fluctuations. Some of our indebtedness bears
interest at variable rates, generally linked to market benchmarks such as EURIBOR and LIBOR. Any increase in
interest rates would increase our finance expenses relating to our variable rate indebtedness and increase the
costs of refinancing our existing indebtedness and issuing new debt (see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Factors Affecting Our Results of Operations—
Interest Rates”). In addition, we conduct our business and incur costs in the local currency of the countries in
which we operate. As we continue expanding our business into existing markets such as North America and
Latin America, and into new markets such as the Middle East, Africa, India, China and Australia, we expect
that a large and increasing percentage of our revenue and cost of sales will be denominated in currencies
other than our reporting currency, the euro. As a result, we will become subject to increasing currency
translation risk, whereby changes in exchange rates between the euro and the other currencies in which we
do business could result in foreign exchange losses.

We seek to actively manage these risks by entering into interest rate options and swaps to hedge against
interest rate risk and future currency sale and purchase contracts and foreign exchange rate swaps to hedge
against foreign exchange rate risk. If our risk management strategies are not successful in limiting our
exposure to changes in interest rates and foreign currency exchange rates, our business, financial condition
and results of operations could be materially and adversely affected.

Our competitive position could be adversely affected by changes in technology, prices, industry
standards and other factors

The markets in which our activities operate change rapidly because of technological innovations and
changes in prices, industry standards, product instructions, customer requirements and the economic
environment. New technology or changes in industry and customer requirements may render existing
products or services obsolete, excessively costly or otherwise unmarketable. As a result, we must continuously
enhance the efficiency and reliability of our existing technologies and seek to develop new technologies in
order to remain at the forefront of industry standards and customer requirements. If we are unable to
introduce and integrate new technologies into our products and services in a timely and cost-effective
manner, our competitive position will suffer and our prospects for growth will be impaired.

The delivery of our products and services to our customers and our performance under our
contracts with our customers may be adversely affected by problems related to our reliance on
third-party contractors and suppliers

The supply of some of our contracts includes services, equipment or software which we subcontract to
subcontractors, and some of our key products and services use items from third-party suppliers. The delivery
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of products or services which are not in compliance with the requirements of the subcontract, or the late
supply of products and services, can cause us to be in default under our contracts with our customers. To the
extent we are not able to transfer all of the risk or be fully indemnified by third-party contractors and
suppliers, we may be subject to a claim by our customers as a result of a problem caused by a third-party that
could have a material adverse effect on our reputation, business, results of operations and financial condition.

We may be adversely affected by risks associated with acquisitions or investments in joint
ventures with third parties

If we decide to make certain acquisitions or financial investments in order to expand or diversify our
business, we may take on additional debt to pay for such acquisitions. Moreover, we cannot guarantee that
we will be able to complete all, or any, such external expansion or diversification transactions that we might
contemplate in the future. To the extent we do, such transactions expose us to risks inherent in integrating
acquired businesses and personnel, such as the inability to achieve projected synergies; difficulties in
maintaining uniform standards, controls, policies and procedures; recognition of unexpected liabilities or
costs; and regulatory complications arising from such transactions. Furthermore, the terms and conditions of
financing for such acquisitions or financial investments could restrict the manner in which we conduct our
business, particularly if we were to use debt financing. These risks could have a material adverse effect on our
business, financial condition and results of operations.

In addition, we have made significant investments in certain strategic development projects with third
parties, including governmental entities and private entities. In certain cases, these projects are developed
pursuant to joint venture agreements over which we only have partial or joint control. Investments in projects
over which we have partial or joint control are subject to the risk that the other shareholders of the joint
venture, who may have different business or investment strategies than us or with whom we may have a
disagreement or dispute, may have the ability to block business, financial or management decisions, such as
the decision to distribute dividends or appoint members of management, which may be crucial to the success
of the project or our investment in the project, or otherwise implement initiatives which may be contrary to
our interests. Our partners may be unable, or unwilling, to fulfill their obligations under the relevant joint
venture agreements and shareholder agreements or may experience financial or other difficulties that may
adversely impact our investment in a particular joint venture. In certain of our joint ventures, we may also be
reliant on the particular expertise of our partners and, as a result, any failure to perform our obligations in a
diligent manner could also adversely impact the joint venture. If any of the foregoing were to occur, our
business, financial condition and results of operations could be materially and adversely affected.

Our backlog of unfilled orders is subject to unexpected adjustments and cancellations and is,
therefore, not a fully accurate indicator of our future revenue or earnings

At June 30, 2014, our backlog was €7,671 million. Our backlog represents management’s estimate of
the amount of contract awards that we expect to result in future revenue. A project for which the related
contract has been signed is included in the calculation of the project portfolio value. A signed contract
represents a legally binding agreement, meaning a secure revenue source in the future. The sole exception is
concentrated solar power (“CSP”) plants for engineering, construction and construction (“EPC") projects,
which are considered in the amount of our backlog despite not having a contract signed, as they have been
granted a feed-in tariff. Furthermore, we do not include in backlog predicted sales from our concession
activities, such as energy sales, power transmission and water sales or commodity sales, or our industrial
production activities, such as biofuel sales. Our backlog does include expected revenue based on engineering
and design specifications that may not be final and could be revised over time, and also includes expected
revenue for government and maintenance contracts that may not specify actual monetary amounts for the
work to be performed. For these contracts, our backlog is based on an estimate of work to be performed,
which is based on our knowledge of our customers’ stated intentions. See “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—~Factors Affecting Our Results of Operations—
Backlog and Concessions” and “Business” for more information. Furthermore, our ability to execute our
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backlog is dependent on our ability to meet our operational and financing needs, and if we are unable to
meet such needs, our ability to execute our backlog could be adversely affected, which could materially affect
our business, financial condition and results of operations.

There can be no assurance that the revenue projected in our backlog will be realized or, if realized, will
resultin profit. Because of project terminations or suspensions and changes in project scope and schedule, we
cannot predict with certainty when, or if, our backlog will be actualized. We can provide no assurance that we
will not receive additional cancellations, and, even where a project proceeds as scheduled, it is possible that
the customer may default and fail to pay amounts owed to us. Material delays, cancellations or payment
defaults could materially affect our business, financial condition and results of operations.

Our definition of backlog may not necessarily be the same as that used by other companies engaged in
activities similar to ours. As a result, the amount of our backlog may not be comparable to the backlog
reported by such other companies.

We have international operations, including in emerging markets, that could be subject to
economic, social and political uncertainties

We operate our activities in a range of international locations, including Australia, Latin America
(including Brazil), China, India, North America, the Middle East and Africa, and expect to expand our
operations into new locations in the future. Accordingly, we face a number of risks associated with operating
in different countries that may have a material adverse impact on our business, financial condition and results
of operations. These risks include, but are not limited to, adapting to the regulatory requirements of such
countries, compliance with changes in laws and regulations applicable to foreign corporations, the
uncertainty of judicial processes, and the absence, loss or non-renewal of favorable treaties, or similar
agreements, with local authorities or political, social and economic instability, all of which can place
disproportionate demands on our management, as well as significant demands on our operational and
financial personnel and business. As a result, we can provide no assurance that our future international
operations will remain successful.

In addition, we conduct business in various emerging countries worldwide. Our activities in these
countries involve a number of risks that are more prevalent than in developed markets, such as economic and
governmental instability, the possibility of significant amendments to, or changes in, the application of
governmental regulations, the nationalization and expropriation of private property, payment collection
difficulties, social problems, substantial fluctuations in interest and exchange rates, changes in the tax
framework or the unpredictability of enforcement of contractual provisions, currency control measures limits
on the repatriation of funds and other unfavorable interventions or restrictions imposed by public authorities.
For example, certain of our contracts in countries such as Peru or Mexico, are payable in local currency at the
exchange rate of the payment date. In the event of a rapid devaluation or implementation of exchange or
currency controls, we may not be able to exchange the local currency for the agreed dollar amount, which
could affect our liquidity position. Governments in Latin American frequently intervene in the economies of
their respective countries and occasionally make significant changes in policy and regulations. Governmental
actions in certain Latin American countries to control inflation and other policies and regulations have often
involved, among other measures, price controls, currency devaluations, capital controls and limits on imports.
In addition, in recent months, political upheaval, civil unrest and, in some cases, regime change and armed
conflict, have occurred in certain countries in the Middle East and Africa, including Egypt, Iraq, Syria, Libya
and Tunisia. Such events have increased political instability and economic uncertainty in certain countries in
the Middle East and Africa where we currently operate or may seek to operate. Although our activities in
emerging markets are not concentrated in any specific country (other than Brazil), the occurrence of one or
more of these risks in a country or region in which we operate could have a material adverse effect on our
business, financial condition and results of operations.
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We could be adversely affected by violations of the U.S. Foreign Corrupt Practices Act and similar
worldwide anti-bribery laws

The U.S. Foreign Corrupt Practices Act, the U.K. Bribery Act of 2010 and similar anti-bribery laws in other
jurisdictions generally prohibit companies and their intermediaries from making improper payments to
officials or others for the purpose of obtaining or retaining business. Our policies mandate compliance with
these anti-bribery laws. We operate in many parts of the world that have experienced governmental
corruption to some degree and, in certain circumstances, strict compliance with anti-bribery laws may conflict
with local customs and practices. We train our personnel concerning anti-bribery laws and issues, and we also
inform our partners, subcontractors, suppliers, agents and others who work for us or on our behalf that they
must comply with anti-bribery law requirements. We also have procedures and controls in place to monitor
compliance. We cannot assure that our internal controls and procedures always will protect us from the
possible reckless or criminal acts committed by our employees or agents. If we are found to be liable for
anti-bribery law violations (either due to our own acts or our inadvertence, or due to the acts or inadvertence
of others including our partners, agents, subcontractors or suppliers), we could suffer from criminal or civil
penalties or other sanctions, including contract cancellations or debarment, and loss of reputation, any of
which could have a material adverse effect on our business. Litigation or investigations relating to alleged or
suspected violations of anti-bribery laws, even if ultimately such litigation or investigations demonstrate that
we did not violate anti-bribery laws, could be costly and could divert management’s attention away from
other aspects of our business.

Our growth may be limited by our inability to obtain new sites and expand existing ones

Our ability to maintain our competitive position and meet our growth objectives for our operations and,
in particular, our Industrial Production activity and the Co-generation and other segment of our
Concession-Type Infrastructure activity depend on our ability to upgrade existing sites or acquire or lease
additional sites in strategically located areas. Our ability to obtain new sites and expand existing sites is limited
by regulation and geographic considerations. Government restrictions, including environmental, public
health and technical restrictions, limit where our facilities and plants can be located. The process of obtaining
planning permission and licenses or permits to build, operate or expand our facilities and plants involve
extended hearings and compliance with planning, environmental and other regulatory requirements. We
may not be successful in obtaining the planning permissions, licenses or permits we require or such planning
permissions, license or permits may contain onerous terms and conditions, which could have a material
adverse effect on our business, financial condition and results of operations. Furthermore, objections from
the public are capable of delaying, and even preventing, the proposed construction of a new or expanded
facility or plant and the operation of a facility or plant. As a result, we may not be able to obtain extra site
capacity where it is required. In some instances, it is also necessary for us to negotiate separate agreements
with local authorities and third parties, such as landowners, who can make demands for additional
obligations.

Our solar power plants can only be constructed in locations with suitable weather conditions, sufficient
levels of solar radiation, access to water and suitable topographic features. Accordingly, the number of
feasible sites available for solar power plants is limited in many countries, including Spain and the United
States, particularly as growth in the number of installed solar plants can restrict the number of sites available
for additional plants. Recent growth in the number of solar energy operators has increased competition for
available sites. Moreover, although we undertake extensive studies before investing in the development of
any particular site, the sites we choose to develop might not perform to our expectations. If these constraints
on the establishment of solar power plants were to intensify, or if the sites we ultimately choose to develop do
not perform as expected, this could have a material adverse effect on our business, financial condition and
results of operations.

45



The construction projects in our Engineering and Construction activity and the facilities we
operate in our Concession-Type Infrastructure and Industrial Production activities are inherently
dangerous workplaces at which hazardous materials are handled. If we fail to maintain safe work
environments, we can be exposed to significant financial losses, as well as civil and criminal
liabilities

The construction projects we undertake in our Engineering and Construction activity and the facilities we
operate in our Concession-Type Infrastructure and Industrial Production activity often put our employees and
others in close proximity with large pieces of mechanized equipment, moving vehicles, manufacturing or
industrial processes, heat or liquids stored under pressure and highly regulated materials. On most projects
and at most facilities, we are responsible for safety and, accordingly, must implement safe practices and
safety procedures. If we fail to design and implement such practices and procedures or if the practices and
procedures we implement are ineffective, our employees and others may become injured and our and others
property may become damaged. Unsafe work sites also have the potential to increase employee turnover,
increase the cost of a project to our customers or the operation of a facility, and raise our operating costs. Any
of the foregoing could result in financial losses, which could have a material adverse impact on our business,
financial condition and results of operations.

In addition, our projects and the operation of our facilities can involve the handling of hazardous and
other highly regulated materials, which, if improperly handled or disposed of, could subject us to civil and
criminal liabilities. We are also subject to regulations dealing with occupational health and safety. Although
we maintain functional groups whose primary purpose is to ensure we implement effective health, safety,
and environmental work procedures throughout our organization, including construction sites and
maintenance sites, the failure to comply with such regulations could subject us to liability. In addition, we may
incur liability based on allegations of illness or disease resulting from exposure of employees or other persons
to hazardous materials that we handle or are present in our workplaces.

Our safety record is critical to our reputation. Many of our customers require that we meet certain safety
criteria to be eligible to bid for contracts, and many contracts provide for automatic termination or forfeiture
of some, or all, of its contract fees or profit in the event we fail to meet certain measures. As a result, our
failure to maintain adequate safety standards could result in reduced profitability or the loss of projects or
clients, and could have a material adverse impact on our business, financial condition and results of
operations.

Our business may be adversely affected by catastrophes, natural disasters, adverse weather
conditions, unexpected geological or other physical conditions, or criminal or terrorist acts at one
or more of our plants, facilities and construction sites

If one or more of our plants, facilities or construction sites were to be subject in the future to fire, flood or
a natural disaster, adverse weather conditions, terrorism, power loss or other catastrophe, or if unexpected
geological or other adverse physical conditions were to develop at any of our plants, facilities or construction
sites, we may not be able to carry out our business activities at that location or such operations could be
significantly reduced. This could result in lost revenue at these sites during the period of disruption and costly
remediation, which could have a material adverse effect on our business, financial condition and results of
operations. In addition, despite security measures taken by us, it is possible that our sites relating to our
Concession-Type Infrastructure and Industrial Production activities or other sites, could be affected by criminal
or terrorist acts. Any such acts could have a material adverse effect on our business, financial condition and
results of operations.
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Our insurance may be insufficient to cover relevant risks and the cost of our insurance may
increase

Our business is exposed to the inherent risks in the markets in which we operate. Although we seek to
obtain appropriate insurance coverage in relation to the principal risks associated with our business, we
cannot guarantee that such insurance coverage is, or will be, sufficient to cover all of the possible losses we
may face in the future. If we were to incur a serious uninsured loss or a loss that significantly exceeded the
coverage limits established in our insurance policies, the resulting costs could have a material adverse effect
on our business, financial condition and results of operations.

In addition, our insurance policies are subject to review by our insurers. If the level of premiums were to
increase in the future, or certain types of insurance coverage were to become unavailable, we might not be
able to maintain insurance coverage comparable to those that are currently in effect at comparable cost, or at
all. If we were unable to pass any increase in insurance premiums on to our customers, such additional costs
could have a material adverse effect on our business, financial condition and results of operations.

We are subject to litigation and other legal proceedings

We are subject to the risk of legal claims and proceedings and regulatory enforcement actions in the
ordinary course of our business and otherwise. The results of legal and regulatory proceedings cannot be
predicted with certainty. We cannot guarantee that the results of current or future legal or regulatory
proceedings or actions will not materially harm our business, financial condition and results of operations nor
can we guarantee that we will not incur losses in connection with current or future legal or regulatory
proceedings or actions that exceed any provisions we may have set aside in respect of such proceedings or
actions or that exceed any available insurance coverage, which may have a material adverse effect on our
business, financial condition or results of operations. We are currently subject to various claims, proceedings,
actions and investigations, including relating to possible anti-competitive practices, which could have a
material adverse effect on our business, financial condition and results of operations. See “Business—Legal
Proceedings.”

Unauthorized use of our proprietary technology by third parties may reduce the value of our
products, services and brand, and impair our ability to compete effectively

We rely across our business on a combination of trade secret and intellectual property laws,
non-disclosure and other contractual agreements and technical measures to protect our proprietary rights.
These measures may not be sufficient to protect our technology from third-party infringement and,
notwithstanding any remedies available, could subject us to increased competition or cause us to lose market
share. In addition, these measures may not protect us from the claims of employees and other third parties.
We also face risks with respect to the protection of our proprietary technology because the markets where
our products are sold include jurisdictions that provide less protection for intellectual property than is
provided under the laws of the United States or the European Union. Unauthorized use of our intellectual
property could weaken our competitive position, reduce the value of our products, services and brand, and
harm our business, financial condition and results of operations.

Our business may suffer if we are sued for infringing upon the intellectual property rights of third
parties

We are subject to the risk of adverse claims and litigation alleging our infringement of the intellectual
property rights of others. In the future, third parties may assert infringement claims, alleging infringement by
our current, or future, services or solutions. These claims may result in protracted and costly litigation, may
subject us to liability if we are found to have infringed upon third parties’ intellectual property rights, and,
regardless of the merits or ultimate outcome, may divert management’s attention from the operation of our
business.
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Our business will suffer if we do not retain our senior management and key employees or if we do
not attract and retain other highly skilled employees

Our future success depends significantly on the full involvement of our senior management and key
employees, who have valuable expertise in all areas of our business. Our ability to retain and motivate our
senior management and key employees and attract highly skilled employees will significantly affect our ability
to run our business successfully and to expand our operations in the future. If we were to lose one or more of
our senior management or, for example, valuable local managers with significant experience in the markets in
which we operate, we might encounter difficulty in appointing replacements. This could have an adverse
impact on our business, financial condition and results of operations.

The analysis of whether IFRIC 12 applies to certain contracts and activities, and the determination
of the proper accounting treatment at each period end if it is determined that IFRIC 12 is to be
applied, involves various complex factors and is significantly affected by legal and accounting
interpretations

We account for certain of our Concession-Type Infrastructure assets as service concession agreements in
accordance with the provisions of IFRIC 12. The infrastructures accounted for by us as service concessions
under IFRIC 12 are mainly related to the activities concerning power transmission lines, desalination plants
and thermo-solar electricity generation plants outside of Spain and (with prospective application from
January 1, 2011) in Spain.

The analysis of whether IFRIC 12 applies to certain contracts and activities involves various complex
factors and it is significantly affected by legal interpretation of certain contractual agreements or other terms
and conditions with public sector entities. In particular, the application of IFRIC 12 requires a determination
that the grantor of the concession governs what services the operator must provide using the infrastructure,
to whom and at what price and also controls any significant residual interest in the infrastructure at the end of
the term of the arrangement. When the operator of the infrastructure is also responsible for the engineering,
procurement and construction of such asset, IFRIC 12 requires the separate accounting for the revenue and
margins associated with the construction activities, which is not eliminated in consolidation even between
companies within the same consolidated group, and for the subsequent operation and maintenance of the
infrastructure. In such cases, the investment in the infrastructure used in the concession arrangement cannot
be classified as property, plant and equipment of the operator, but rather must be classified as a financial
asset or an intangible asset, depending on the nature of the payment rights established under the contract.

Therefore, the application of IFRIC 12 requires extensive judgment in relation to, among other factors,
(i) the identification of certain infrastructures and contractual agreements in the scope of IFRIC 12, (ii) the
understanding of the nature of the payments in order to determine the classification of the infrastructure as a
financial asset or as an intangible asset and (iii) the timing and recognition of the revenue from construction
and concessionary activity.

Changes in one or more of the factors described above may significantly affect our conclusions as to the
appropriateness of the application of IFRIC 12 and, therefore, our results of operations or our financial
position. As a result, if we determined that those assets were no longer within the scope of IFRIC 12, the
revenue and associated margins realized by us during the construction phase of the affected assets would no
longer be recognized in accordance with IFRIC 12 but rather would be eliminated in consolidation, resulting
in a decrease in revenue and profits in our consolidated income statement for the period reported, and a
reclassification from intangible assets to property, plant and equipment on the consolidated balance sheet. As
such, a determination that those assets ceased to be within the scope of IFRIC 12 would affect the
comparability of our results of operations and our financial condition for the periods, and as of the dates,
before and after the date on which we made that determination.
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For more information about the application of IFRIC 12, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Critical Accounting Policies and Estimates—Revenue from
construction contracts” and Note 2.5 to our Consolidated Financial Statements.

Market perceptions concerning the instability of the euro, the potential re-introduction of
individual currencies within the Eurozone, or the potential dissolution of the euro entirely, could
adversely affect our business or financial position

As a result of the credit crisis in Europe, in particular in Greece, Italy, Ireland, Portugal and Spain, the
European Commission created the European Financial Stability Facility (the “EFSF”) and the European
Financial Stability Mechanism (the “EFSM") to provide funding to Eurozone countries in financial difficulties
that seek such support. Throughout 2011, the EFSF and EFSM undertook a series of interventions to provide
direct financing or other credit support to European governments. In March 2011, the European Council
agreed on the need for Eurozone countries to establish a permanent stability mechanism, the European
Stability Mechanism, which will be activated by mutual agreement, to assume the role of the EFSF and the
EFSM in providing external financial assistance to Eurozone countries after June 2013. In July 2011, the
European Council agreed to enlarge the EFSF capital guarantee from €440 billion to €780 billion, a decision
which was ratified by all relevant national legislatures in October 2011. In October 2011, the European
Council agreed to increase the ability of the EFSF to intervene in sovereign debt markets by granting it the
ability to offer insurance to third parties purchasing Eurozone sovereign debt. Throughout 2012, certain
Eurozone states announced austerity programs and other cost-cutting initiatives, and the EFSF was permitted
to further expand its powers to provide direct loans to certain Eurozone financial institutions, including
certain such institutions in Spain. Further, the ECB indicated its willingness to take further actions to support
the euro if necessary. These measures and indications helped stabilize the euro through the end of 2012,
2013 and 2014. There can be no assurance that the recent market disruptions in Europe related to sovereign
debt will not reoccur, nor can there be any assurance that future assistance packages will be available or, even
if provided, will be sufficient to stabilize any affected countries and markets in Europe or elsewhere.

Uncertainty persists regarding the debt burden of certain Eurozone countries and regional governments
and the solvency of certain European financial institutions and their respective ability to meet future financial
obligations. The protracted adverse market conditions have created doubts as to the overall stability of the
euro and the suitability of the euro as a single currency given the diverse economic and political circumstances
in individual Member States. These and other concerns could lead to the re-introduction of individual
currencies in one or more Member States, or, in more extreme circumstances, the possible dissolution of the
euro entirely. Should the euro dissolve entirely, the legal and contractual consequences for holders of
euro-denominated obligations would be determined by laws in effect at such time. These potential
developments, or market perceptions concerning these and related issues, could adversely affect our business
or our financial position, as a significant principal amount of our outstanding debt securities is denominated
in euro.

The recoverability of our deferred tax assets depends on our future taxable income, which
depends on management estimates that are uncertain

Our management assesses the recoverability of deferred tax assets on the basis of estimates of future
taxable profit. These estimates are derived from the projections included in our five- and ten-year strategic
plans, which are prepared on a yearly basis and reviewed twice a year for the accuracy of the assumptions
used. As of December 31, 2013, a significant portion of our deferred tax assets are tax credits, which include
mostly tax loss carryforwards in Brazil, the United States, the Netherlands and Spain and tax credits relating to
tax incentives principally generated in Spain from our investments in R&D&i and export activities, whose
recoverability depends mostly on our capacity to generate future taxable income in such countries. Based on
our current estimates we expect to generate sufficient future taxable income to achieve the realization of our
current tax credits and tax loss carryforwards, supported by our historical trend of business performance.
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However, our current and deferred income taxes may be impacted by events and transactions arising in the
normal course of business as well as by special non-recurring items. Changes in the assumptions and
estimates made by management may result in the de-recognition of these deferred tax assets on our balance
sheet if we consider that it is not probable that taxable profit will be available against which the deductible
temporary difference can be utilized, with a corresponding charge to income tax expense in the consolidated
income statement, although there would be no impact on cash flows.

Risks Related to the Engineering and Construction Activity

Our current and future fixed-price contracts may result in significant losses if costs are greater than
anticipated

Many of our EPC contracts are fixed-price contracts which contain inherent risks because we agree to the
selling price of the project at the time we enter into the contract. The selling price is based on estimates of the
ultimate cost of the contract and we assume substantially all of the risks associated with completing the
project, as well as the post-completion warranty obligations. Most EPC contracts are fixed-price turnkey
projects where we are responsible for all aspects of the work, from engineering through construction, as well
as commissioning, all for a fixed selling price.

In addition, we assume a project’s technical risk and associated warranty obligations on all of our
projects, meaning that we must tailor products and systems to satisfy the technical requirements of a project
even though, at the time the project is awarded, we may not have previously produced such a product or
system. Warranty obligations can range from re-performance of engineering services to modification or
replacement of equipment. We also assume the risks related to revenue, cost and gross profit realized on such
contracts that can vary, sometimes substantially, from the original projections due to changes in a variety of
other factors, including but not limited to:

e engineering design changes;

¢ unanticipated technical problems with the equipment being supplied or developed by us, which may

require that we spend our own money to remedy the problem;

e changes in the cost of components, materials or labor;

e difficulties in obtaining required governmental permits or approvals;

e changes in local laws and regulations;

e changes in local labor conditions;

e project modifications creating unanticipated costs;

e delays caused by adverse weather conditions; and

e project owners’, suppliers’ or subcontractors’ failure to perform.

These risks may be exacerbated by the length of time between signing a contract and completing the
project because most of the projects that we execute are long-term. In addition, we sometimes bear the risk
of delays caused by unexpected conditions or events. We may be subject to penalties if portions of the
long-term, fixed-priced projects are not completed in accordance with agreed-upon time limits.

Failure by us to successfully defend against claims made against us by customers, suppliers or
subcontractors, or failure by us to recover adequately on claims made against customers, suppliers
or subcontractors, could materially adversely affect our business, financial condition and results of
operations

Our projects generally involve complex engineering, procurement of supplies and construction
management. We may encounter difficulties in the engineering, equipment delivery, schedule changes and
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other factors, some of which are beyond our control, that affect our ability to complete the project in
accordance with the original delivery schedule or to meet the contractual performance obligations. In
addition, we rely on third-party partners, equipment manufacturers and subcontractors to assist us with the
completion of our contracts. As such, claims involving customers, suppliers and subcontractors may be
brought against us, and by us, in connection with our project contracts. Claims brought against us include
back charges for alleged defective or incomplete work, breaches of warranty and/or late completion of the
project and claims for cancelled projects. The claims and back charges can involve actual damages, as well as
contractually agreed upon liquidated sums. Claims brought by us against customers include claims for
additional costs incurred in excess of current contract provisions arising out of project delays and changes in
the previously agreed scope of work. Claims between us and our suppliers, subcontractors and vendors
include claims like any of those described above. These project claims, if not resolved through negotiation, are
often subject to lengthy and expensive litigation or arbitration proceedings. Charges associated with claims
could materially adversely affect our business, financial condition and results of operations.

The performance of our Engineering and Construction activity is substantially dependent on the
growth of our Concession-Type Infrastructure activity

Our Engineering and Construction activity is our largest activity by revenue. A significant component of
the revenue of our Engineering and Construction activity relates to works on owned assets and the
construction of new infrastructure assets used in the Concession-Type Infrastructure activity, primarily power
plants, power transmission lines and water infrastructure. As a result, revenue and profits from our
Engineering and Construction activity are substantially dependent on global demand for new power plants,
power transmission lines and water infrastructure, and the ability of our Concession-Type Infrastructure
activity to win concession-type arrangements associated with such infrastructure. If we are unsuccessful in
growing our Concession-Type Infrastructure activity and obtaining new concession-type arrangements,
whether due to the reductions in capital expenditures we plan to make on owned assets over the next several
years following significant expenditures in recent years, declines in global demand for new power plants,
power transmission lines and water infrastructure or otherwise, revenue and profits from our Engineering
and Construction activity will decline, which could materially adversely affect our business, results of
operations and financial condition.

The nature of our Engineering and Construction activity exposes us to potential liability claims and
contract disputes which may reduce our profits

Our Engineering and Construction activity engages in operations where failures in design, construction
or systems can result in substantial injury or damage to third parties. In addition, the nature of our
Engineering and Construction activity results in customers, subcontractors and vendors occasionally
presenting claims against us for recovery of cost they incurred in excess of what they expected to incur, or for
which they believe they are not contractually liable. We have been, and may in the future, be named as a
defendant in legal proceedings where parties may make a claim for damages or other remedies with respect
to our projects or other matters. These claims generally arise in the normal course of our business. When it is
determined that we have liability, we may not be covered by insurance or, if covered, the financial amount of
these liabilities may exceed our policy limits.

Risks Related to the Concession-Type Infrastructure Activity

Development, construction and operation of new projects may be adversely affected by factors
commonly associated with such projects

The development, construction and operation of conventional power plants, renewable energy facilities,
water infrastructure plants, power transmission lines and a number of our other projects can be
time-consuming and highly complex. In connection with their development and financing, we must generally
obtain government permits and approvals and sufficient financing, as well as enter into land purchase or
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leasing agreements, equipment procurement and construction contracts, operation and maintenance
agreements, fuel supply and transportation agreements and any off-take arrangements. Factors that may
affect our ability to construct new projects include, among others:

e delays in obtaining regulatory approvals, including environmental permits;
e shortages or changes in the price of equipment, materials or labor and related budget overruns;

e adverse changes in the political and/or regulatory environment in the jurisdictions in which we
operate;

e adverse weather conditions or natural disasters, accidents or other unforeseen events; and
¢ the inability to obtain financing on satisfactory terms or at all.

Any of these factors may cause delays in commencement or completion of our projects and may increase
the cost of projects. If we are unable to complete contemplated projects, the costs incurred in connection
with such projects may not be recoverable, which may have an adverse effect on our business, financial
condition and results of operations.

The concession agreements under which we conduct some of our operations are subject to
revocation or termination

Certain of our operations are conducted pursuant to concessions granted by various governmental
bodies. Generally, these concessions give us rights to provide services for a limited period of time, subject to
various governmental regulations. The governmental bodies responsible for regulating these services often
have broad powers to monitor our compliance with the applicable concession contracts and can require us to
supply them with technical, administrative and financial information. Among other obligations, we may be
required to comply with investment commitments and efficiency and safety standards established in the
concession. Such commitments and standards may be amended in certain cases by the governmental bodies.
Our failure to comply with the concession agreements or other regulatory requirements may result in
concessions not being granted, upheld or renewed in our favor, or, if granted, upheld or renewed, may not be
done on as favorable terms as currently applicable. This could have a material adverse effect on our business,
financial condition and results of operations. For more information, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Factors Affecting our Results of Operations—
Backlog and Concessions."

Revenue from our Concession-Type Infrastructure activity is significantly dependent on regulated
tariffs or other long-term fixed rate arrangements that restrict our ability to increase revenue from
these operations

The revenue that we generate from our Concession-Type Infrastructure activity is significantly dependent
on requlated tariffs or other long-term fixed rate arrangements. Under most of our concession agreements, a
tariff structure is established in such agreements, and we have limited, or no possibility to independently raise
tariffs beyond the established rates. Similarly, under a long-term power purchase agreement, we are required
to deliver power at a fixed rate for the contract period, with limited escalation rights. In addition, we may be
unable to adjust our tariffs or rates as a result of fluctuations in prices of raw materials, exchange rates, labor
and subcontractor costs during the construction phase and the operating phase of these projects, or any
other variations in the conditions of specific jurisdictions in which our concession-type infrastructure projects
are located, which may reduce our revenue. Moreover, in some cases, if we fail to comply with certain
pre-established conditions, the government or customer (as applicable) may reduce the tariffs or rates
payable to us. In addition, during the life of a concession, the relevant government authority may unilaterally
impose additional restrictions on our tariff rates, subject to the regulatory frameworks applicable in each
jurisdiction. Governments may also postpone annual tariff increases until a new tariff structure is approved
without compensating us for lost revenue. Furthermore, changes in laws and regulations may, in certain
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cases, have retroactive effect and expose us to additional compliance costs or interfere with our existing
financial and business planning. In the case that any one or more of these events occur, this could have a
material adverse effect on our business, financial condition and results of operations.

Our Water segment depends significantly on public spending on infrastructure-related water
projects and services, and reduced government spending could adversely affect our business,
financial condition and results of operations

During 2012 and 2013, and for the six-month period ended June 30, 2014, the majority of the revenue
from the Water segment of our Concession-Type Infrastructure activity was generated from contracts with
governmental entities. Many of these public entities with which we do business are municipalities with
limited budgets that are susceptible to annual fluctuations from year to year. The budgets of such
municipalities are often dependent on the collection of local taxes or national government grants. As a result,
resources that may be available to municipalities for infrastructure-related projects and services may become
limited, with little or no notice. In addition, measures aimed at correcting the current economic environment
have increased budget deficits of many of the national, regional and local governments and public
administrations with which we do business, and no assurance can be given that funding for infrastructure-
related projects and services will remain available at previous levels. Furthermore, the competition from
competitors for publicly funded works has become increasingly intense, which may affect our margins in the
future. Our dependence on public spending, coupled with increasing competition, may lead to reductions in
our water concession revenue, which could have an adverse effect on our business, financial condition and
results of operations.

Revenue from our power generation facilities is partially exposed to market electricity prices

In addition to regulated incentives, revenue from certain of our projects partially depends on market
prices for sales of electricity. Market prices may be volatile and are affected by various factors, including the
cost of raw materials, user demand, and if applicable, the price of greenhouse gas emission rights.

In several of the jurisdictions in which we operate, we are exposed to remuneration schemes which
contain both regulated incentive and market price components. In such jurisdictions, the regulated incentive
component may not compensate for fluctuations in the market price component, and, consequently, total
remuneration may be volatile.

There can be no assurance that market prices will remain at levels which enable us to maintain profit
margins and desired rates of return on investment. A decline in market prices below anticipated levels could
have a material adverse effect on our business, financial condition and results of operations.

Our solar projects will be negatively affected if there are adverse changes to national and
international laws and policies that support renewable energy sources

Recently, certain countries, such as the United States, a market that has become our principal market,
have enacted policies of active support for renewable energy. These policies have included feed-in tariffs and
renewable energy purchase obligations, mandatory quotas and/or portfolio standards imposed on utilities
and certain tax incentives (such as the Investment Tax Credit in the United States). See “Requlation.”

Although support for renewable energy sources by governments and regulatory authorities in the
jurisdictions in which we operate has historically been strong, and European authorities, along with the
United States government, have reaffirmed their intention to continue such support, certain policies currently
in place may expire, be suspended or be phased out over time, cease upon exhaustion of the allocated
funding or be subject to cancellation or non-renewal. Accordingly, we cannot guarantee that such
government support will be maintained in full, in part or at all. In Spain, after years of strong support, the
Spanish government has adopted a series of measures (including measures with retroactive effect) that have

53



significantly and adversely affected the prospects of renewable energy in Spain. See “Requlation—Spain Solar
Reqgulation—Solar Requlatory Framework."”

The United States Congress reduced funding for a loan guarantee program that benefits, among other
energy-related projects, solar power generation. In addition, $85 billion of automatic budget cuts went into
effect reducing discretionary spending by all agencies of the Federal government for the remainder of the
Federal fiscal year ending September 30, 2013. These cuts affected, among other things, the U.S. Treasury’s
program providing for cash grants in lieu of investment tax credits. The Bipartisan Budget Act of 2013,
approved in December 2013, replaced $63 billion in sequester cuts over the 2014 and 2015 Federal fiscal
years, split evenly between defense and non-defense programs. See “Risk Factors—Risks Related to Our
Business and the Markets in Which We Operate—Decreases in government budgets, reductions in
government subsidies and adverse changes in law may adversely affect our business and the development of
existing and new projects.”

If the governments and regulatory authorities in the jurisdictions in which we operate were to further
decrease or abandon their support for development of solar energy due to, for example, competing funding
priorities, political considerations or a desire to favor other energy sources, renewable or otherwise, the
power plants we plan to develop in the future could become less profitable or cease to be economically
viable. Such an outcome could have a material adverse effect on our business, financial condition and results
of operations.

Lack of power transmission capacity availability, potential upgrade costs to the power
transmission grid, and other systems constraints could significantly impact our ability to build
photovoltaic (“PV”) and CSP plants and generate solar electricity power sales

In order to deliver electricity from our PV and CSP plants to our customers, our projects need to connect
to the power transmission grid. The lack of available capacity on the power transmission grid could
substantially impact our projects and cause reductions in project size, delays in project implementation,
increases in costs from power transmission upgrades, and potential forfeitures of any deposit we have made
with respect to a given project. These power transmission issues, as well as issues relating to the availability of
large systems such as transformers and switch gear, could significantly impact our ability to build PV and CSP
plants and generate solar electricity sales.

Risks Related to Our Industrial Production Activity

The ability of our Industrial Production activity to operate at a profit is largely dependent on
managing the spread among the prices of inputs (grain, sugarcane, natural gas and others) and
outputs (ethanol, sugar, DGS and others), the prices of which are subject to significant volatility
and uncertainty

The results of the Biofuels segment of our Industrial Production activity are highly impacted by
commodity prices, including the spread between the cost of inputs that we must purchase and the price of
outputs that we sell. Prices and supplies are subject to, and determined by, market forces over which we have
no control, such as weather, domestic and global demand, shortages, export prices, and various
governmental policies in the United States, Europe, Brazil and around the world. As a result of price volatility
for these commodities, the operating results of the Biofuels segment of our Industrial Production activity may
fluctuate substantially. Increases in input or decreases in output prices may make it unprofitable to operate
our plants. In the last quarter of 2011 and in 2012 and 2013, our Biofuels segment was adversely affected by
rising raw materials costs of grains and sugar resulting from drought conditions in the United States and
heavy rainfall in Brazil, respectively, as well as low gasoline demand that depressed ethanol prices. Currently,
ethanol prices are under pressure in Europe due to low gasoline demand. No assurance can be given that we
will be able to purchase corn and natural gas at, or near, favorable prices and that we will be able to sell
ethanol, sugar or distillers grains at, or near, favorable prices. Consequently, our results of operations and
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financial position may be adversely affected by increases in the price of inputs or decreases in the price of
outputs.

Our revenue may decrease, and operating costs may increase, if we do not effectively manage our
exposure to commodity prices and supply risks through our hedging arrangements and other
strategies

We are exposed to fluctuations in the price and supply of commodities in the Biofuels segment of our
Industrial Production activity. The Biofuels segment of our Industrial Production activity competes with the
food market for the supply of grain, such as wheat, barley, corn, sorghum, and sugar. Consequently, any
increases in the cost of grains increase our costs of ethanol production. We use hedging arrangements,
including future sale and purchase contracts and options listed on organized markets, as well as
over-the-counter contracts, to mitigate these risks. Such arrangements, however, do not fully eliminate our
exposure to commodity prices and supply risk, which could materially and adversely affect our business,
financial condition and results of operations.

The price of ethanol from sugarcane is directly correlated to the price of sugar and is becoming
closely positively correlated to the price of oil, so that a decline in the price of sugar will adversely
affect our revenue from the sale of ethanol and a decline in the price of oil may adversely affect
our revenue from the sale of ethanol

The price of ethanol, generally, is closely associated with the price of sugar, and, to some degree, is
increasingly correlated to the price of oil. A significant portion of our ethanol production in Brazil is produced
at sugarcane mills that produce both ethanol and sugar. Because sugarcane millers are able to alter their
product mix in response to the relative prices of ethanol and sugar, this results in the prices of both products
being directly correlated, and the correlation between ethanol and sugar may increase over time. In addition,
sugar prices in Brazil are determined by prices in the global market, so that there is a strong correlation
between Brazilian ethanol prices and global sugar prices.

Because flex-fuel vehicles allow consumers to choose between gasoline and ethanol at the fuel pump,
ethanol prices are now becoming increasingly positively correlated to gasoline prices and, consequently, oil
prices. We believe that the positive correlation between these products will increase over time. Accordingly, a
decline in sugar prices will have an adverse effect on the financial performance of our ethanol and sugar
businesses, and a decline in oil prices may have a material adverse effect on our business, financial condition
and results of operations. However, biofuels are not the only alternative fuel for the transportation sector
currently under development in the market. Future demand for fuel will depend on the relative attractiveness
of other technologies, such as electric vehicles, synthetic fuels and other fossil fuels such as methane or liquid
petroleum gas. Certain of these technological initiatives receive public support from governments. If biofuels
do not remain an attractive alternative fuel competitive with gasoline and other emerging technologies, such
occurrence may have an adverse effect on our business, financial condition and results of operations.

We rely on third-party distribution agreements for our products which we may not be able to
maintain

We currently have several long-term contracts for the distribution of ethanol and biodiesel for a number
of our plants. If these long-term contracts were not renewed, or were renewed on terms less favorable to us,
it may have an adverse effect on our business, financial condition and results of operations.
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The Biofuels segment of our Industrial Production activity may be adversely affected due to a
change in the public opinion regarding the use of grain and sugar for the production of ethanol

We may face adverse public opinion to the use of grain and sugar for the production of ethanol.
Governments responding to public pressure may put in place measures to divert the supply of grain and sugar
away from ethanol production and towards the food market, thereby inhibiting our current ethanol
production activities or our plans for future expansion, which could have a material adverse effect on our
business, financial condition and results of operations.

Our revenue from the Biofuels segment of our Industrial Production activity may be affected by
adverse weather conditions, disease, government programs, competition, government regulation
and various factors beyond our control

Adverse weather conditions, disease, plantings, government programs and policies, competition and
changes in global demand are factors that have historically caused damage to, and affected related prices in,
grain and sugar cane crops, reducing our pool of supply for ethanol production, which may have a material
adverse effect on our business, financial condition and results of operations. In addition, government
regulation of biofuels, including the elimination of existing subsidies for biofuels in some of the markets in
which we operate, may have the result of changing consumer preferences or the prices by which we produce
and market such biofuels.

Our Industrial Production activity is subject to an increasingly demanding level of governmental
regulations and environmental legislation

Our Industrial Production activity is subject to an increasingly demanding level of governmental
regulations. Among other things, these laws and regulations impose comprehensive local, state, municipal,
foreign and supranational statutory and regulatory requirements concerning, among other matters, the
treatment, acceptance, identification, storage, handling, transportation and disposal of industrial
by-products, hazardous and solid waste materials, air emissions and soil contamination. In addition,
environmental liability in Brazil is strict and joint. As a result, we may be held liable for damages caused to the
environment by third parties hired by us for waste disposal and other services. There can be no assurance that
potential liabilities, expenditures, fines and penalties associated with environmental laws and regulations will
not be imposed on us in the future or that such liabilities, expenditures, fines or penalties will not have a
material adverse effect on our business, financial condition and results of operations.

Risks Related to Our Indebtedness
We operate with a high amount of indebtedness and we may incur significant additional debt

Our operations are capital intensive and we operate with a significant amount of indebtedness, which,
as of June 30, 2014, totaled €12,924.5 million, of which €6,605.4 million was gross corporate debt and
€6,319.1 million was Non-Recourse Debt. Additionally, we have additional corporate borrowing capacity of
€581.0 million which we may incur without triggering a breach of our financial covenants. Moreover, as a
result of our implementation of the new accounting standards set forth in IFRS 10, which came into effect on
January 1, 2012, for purposes of the Consolidated Financial Statements, we have de-consolidated companies
that do not fulfill the conditions of effective control of the interest during the construction phase in terms of
decision making for their integration in our financial statements according to the equity method. However, it
is expected that these projects will be fully consolidated again once they enter into operation and we gain
control over them, with corresponding significant increases in our long-term non-recourse project financing,
among others. Our indebtedness may increase, from time to time, in the future for various reasons, including
fluctuations in operating results, capital expenditures and potential acquisitions or joint ventures.

56



Our substantial indebtedness could have important consequences to you. For example, it could:

e make it more difficult for us to successfully refinance upcoming maturities;

¢ make it more difficult for us to satisfy our obligations with respect to our outstanding debt obligations;
e increase our vulnerability to general adverse economic and industry conditions;

e require us to dedicate a substantial portion of our cash flow from operations to payments on our
indebtedness, thereby reducing the availability of our cash flow to fund working capital, capital
expenditures, R&D&i and other general corporate purposes;

e restrict our ability to make certain distributions with respect to our shares and the ability of our
subsidiaries to make certain distributions to us, in light of restricted payment and other financial
covenants in our financing agreements;

e limit our flexibility in planning for, or reacting to, changes in our business and the market in which we
operate;

e place us at a competitive disadvantage compared to our competitors that have less debt; and
e |imit our ability to borrow additional funds.

If operating cash flows and other resources (for example, any available debt or equity funding or the
proceeds of asset sales or short-term financing lines) are not sufficient to repay obligations as they mature or
fund liquidity needs, we may be forced to do one or more of the following:

e delay or reduce capital expenditures;
e forego business opportunities, including acquisitions; or

e restructure or refinance all, or a portion, of our debt on or before maturity, any or all of which could
have a material adverse effect on our business, financial condition and results of operations and,
therefore, on the ability of the obligors under that debt to perform their respective obligations in
respect of our debt.

If we were to fail to satisfy any of our debt service obligations or to breach any related financial or
operating covenants, the holders of that debt could declare the full amount of the indebtedness to be
immediately due and payable and could foreclose on any assets pledged as collateral. Further, certain of our
financing arrangements contain cross-default provisions such that a default under one particular financing
arrangement could automatically trigger defaults under other financing arrangements. Such cross-default
provisions could, therefore, magnify the effect of an individual default. As a result, any default under any
indebtedness to which we are a party could result in a substantial loss to us or could otherwise have a material
adverse effect on our and our subsidiaries’ ability to perform our and their respective obligations in respect of
any of our debt obligations.

Despite our significant current leverage, the terms of the indentures and other agreements governing
our outstanding indebtedness will permit us and our subsidiaries, joint ventures and associates to incur
substantial additional debt, including secured debt, in the future. The Indenture permits the Parent Guarantor
and any Restricted Subsidiary to incur an unlimited principal amount of Non-Recourse Financing (as defined
in the Indenture) whether as principal obligor or guarantor. In addition, such Non-Recourse Financing may be
secured on assets of the Parent Guarantor and any Restricted Subsidiary.

Non-Recourse Financing as defined in the Indenture means “any indebtedness which is, or is expected to
be recorded as ‘non-recourse financing’ in the Parent Guarantor’s consolidated annual accounts”. While the
Parent Guarantor intends to classify the Notes and the Guarantees thereof as Financial Indebtedness upon
issuance, the Parent Guarantor may reclassify the Notes and the Guarantees thereof and to classify any
Additional Notes and Guarantees thereof and any other indebtedness incurred by the Parent Guarantor or
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any of its Subsidiaries, as “Non-Recourse Financing,” when the necessary requirements have been met,
notwithstanding in each case that the creditors under such indebtedness may have a direct claim on the
assets of the borrowers and guarantors of such indebtedness if such indebtedness is, or is expected to be
recorded as “non-recourse financing” in the Parent Guarantor's consolidated annual accounts.

Furthermore, we rely to a significant extent on short-term financing lines to finance our working capital
requirements. If these lines are withdrawn, reduced or otherwise not available to us, we could be required to
seek other sources of financing which could involve incurring substantial additional debt, including secured
debt, in the future, if available. We also are increasingly reliant on commercial paper to manage our working
capital requirements. If short-term financing lines or the commercial paper market are not available to us, and
we are not able to replace such sources of financing with other sources of financing on a timely basis, or at all,
this would have a material adverse effect on our liquidity position.

Our operating and financial flexibility may be reduced by restrictive covenants in the agreements
governing our indebtedness and other financial obligations

The agreements governing our indebtedness and other financial obligations applicable to us and certain
of our subsidiaries contain various negative and affirmative covenants, including the requirement to maintain
certain specified financial ratios. Depending on the agreement, these covenants reduce our operating
flexibility as they limit our and certain of our subsidiaries’ ability to, among other things: incur additional
indebtedness; make distributions, loans, and other types of restricted payments; liquidate or dissolve the
applicable companies; enter into any spin-off, transformation, merger, or acquisition, subject to certain
exceptions set forth in the applicable agreement; and change the nature or scope of the lines of business. The
extent of the restrictions on our subsidiaries’ ability to transfer assets to us through loans, advances or cash
dividends without the consent of third parties is significant, requiring us to include condensed financial
information regarding Abengoa, S.A. as part of our Consolidated Financial Statements. Furthermore, some of
our subsidiaries have restrictions on their ability to pay dividends or make other distributions to us, including
restrictions under the terms of the agreements governing project-level financing, or restrictions applicable in
the various jurisdictions in which we operate, such as exchange controls or similar matters. Our project-level
financing agreements generally prohibit distributions to us unless certain specific conditions are met,
including the satisfaction of financial ratios. If we or any of our applicable subsidiaries violate any of these
covenants, a default may result, which, if not cured or waived, could result in the acceleration of our debt and
could limit the ability of our subsidiaries to make distributions to us.

To service our indebtedness, we will require a significant amount of cash. We have generated
significant negative cash outflows as for the six-month period ended June 30, 2014 and in the last
three fiscal years and our liabilities at the end of each of those years have exceeded our tangible
assets. Our ability to generate cash depends on many factors beyond our control.

As a result of the investments we have made in our activities in the six-month period ended June 30,
2014 and the years ended December 31, 2013, 2012 and 2011, which totaled €943.5 million,
€1,884.4 million, €2,214.5 million and €2,912.9 million, respectively, in capital expenditures, we have
generated a significant amount of negative cash outflows during each of those periods, and our liabilities at
each respective period end have exceeded our tangible assets.

Our ability to make payments on, and to refinance, our indebtedness and fund planned capital
expenditures and R&D&i initiatives will depend on our ability to generate cash in the future. In addition, a
substantial part of the non-recourse financing of our project companies is fully amortized over the term of
such debt, and we rely on cash flows from such operating companies to meet our payment obligations
thereunder. Our cash flow, to a certain extent, is subject to general economic, financial, competitive,
legislative, requlatory and other factors that are beyond our control. Based on our current level of operations,
we believe our cash flow from operations, available cash and available borrowings under our credit facilities
will be adequate to meet our future liquidity needs for at least twelve months. We cannot assure you,
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however, that our business will generate sufficient cash flow from operations; that ongoing cost savings and
operating improvements will be realized on schedule; that we will be able to maintain the same terms for our
payments and collections and therefore maintain our negative working capital balance; or that future
borrowings will be available to us under our credit facilities in an amount sufficient to enable us to pay our
indebtedness or to fund our other liquidity needs or to enable us to pursue our uncommitted capital
expenditure plan (see “Liquidity and Capital Resources”). We may need to refinance all, or a portion, of our
indebtedness on or before maturity. We cannot assure you that we will be able to refinance any of our
indebtedness on commercially reasonable terms, or at all.

We may not be able to raise the funds necessary to finance a mandatory prepayment of amounts
outstanding under certain of our credit facilities in the event of a change of control if so required
by a majority of the lenders or a change of control offer required by the indentures governing our
outstanding debt securities

Under the terms of certain of our credit facilities, the majority of the lenders (as defined in each such
facility) under each such facility have the right to require early repayment of all outstanding borrowings under
such facility, together with accrued interest and all accrued commissions and expenses, upon a person or
entity other than our current controlling shareholder gaining control of us. Under the terms of our
outstanding debt securities, we are required to offer to repurchase such debt securities if we experience a
change of control as defined in the indentures governing such debt securities. We may be unable to raise
sufficient funds at the time of a change of control to make such mandatory repayment of all outstanding
borrowings under those credit facilities or repurchase such debt securities.

Existing and potential future defaults by subsidiaries, joint ventures or associates pursuant to
non-recourse indebtedness could adversely affect us

We attempt to finance certain of our projects and significant investments, including capital expenditures
typically relating to concessions or fixed tariff take-or-pay agreements, primarily under loan agreements and
related documents which, except as noted below, require the loans to be repaid solely from the revenue of
the project being financed thereby, and provide that the repayment of the loans (and interest thereon) is
secured solely by the shares, physical assets, contracts and cash flow of that project company. This type of
financing is usually referred to herein as “Non-Recourse Debt,” “non-recourse financing” or “project
financing.” As of June 30, 2014, we had €12,924.5 million outstanding indebtedness on a consolidated
basis, of which €6,319.1 million was Non-Recourse Debt of which approximately €766.3 million was
non-recourse finance in process. Out of the €766.3 million, €485.4 million was guaranteed by the Parent
Guarantor and/or Subsidiary Guarantors; €190.9 million was guaranteed by the Parent Guarantor and one or
more Restricted Subsidiaries that are not Subsidiary Guarantors; and €90.0 million was guaranteed by
Restricted Subsidiaries that are not Subsidiary Guarantors, in each case as non-recourse finance in process,
whereby the Parent Guarantor and/or Restricted Subsidiaries guarantee obligations in order to act as
sponsors for the period prior to project companies securing long-term project financing (typically periods of
less than 2-3 years). In the event of default under these obligations, creditors would have recourse to the
Parent Guarantor and any Restricted Subsidiary that had guaranteed such obligations. If there is a risk of
non-compliance with the debt repayment schedule of non-recourse finance in process, such financing would
be reclassified on the consolidated statement of financial position as a type of recourse financing, depending
upon the nature of the arrangement. See Note 19.6 to our Consolidated Financial Statements for further
details.

While the lenders under the remainder of our non-recourse project financings other than non-recourse
finance in process do not have direct recourse to us or our subsidiaries (other than the project borrowers
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under those financings), defaults by the project borrowers under such financings can still have important
consequences for us and our subsidiaries, including, without limitation:

e reducing our receipt of dividends, fees, interest payments, loans and other sources of cash, since the
project company will typically be prohibited from distributing cash to us and our subsidiaries during
the pendency of any default;

e causing us to record a loss in the event the lender forecloses on the assets of the project company; and
e the loss or impairment of investors’ and project finance lenders’ confidence in us.

Any of these events could have a material adverse impact on our financial condition and results of operations.

Any future credit rating downgrade may impair our ability to obtain financing and may
significantly increase our cost of indebtedness

Credit ratings affect the cost and other terms upon which we are able to obtain financing (or
refinancing). Rating agencies regularly evaluate us and their ratings of our default rate and existing capital
markets debt are based on a number of factors, including the credit rating of the Kingdom of Spain, where
we are incorporated. On April 26, 2012, Standard & Poor’s Rating Services (“S&P") downgraded the debt of
Spain from “A” to "BBB+," citing concerns related to the negative economic growth and the capital adequacy
of certain Spanish financial institutions. This was followed by rating downgrades by Fitch Ratings, Inc.
("Fitch”) on November 1, 2013, which lowered Spain’s rating from “A” to “BBB” with a stable outlook, and
Moody’s Investors Service, Inc. (“Moody’s”) on June 13, 2012, which likewise lowered Spain’s rating from
“A3" to “Baa3.” Moody's upgraded its rating to “Baa2” on February 24, 2014, with a positive outlook. Fitch
subsequently raised its rating to “BBB+". S&P announced on October 10, 2012 that it had further lowered its
long-term sovereign credit rating of the Kingdom of Spain to “BBB—" from “BBB+" and the short-term
sovereign credit rating to A-3 from A-2, with a negative outlook on the long-term rating; the outlook was
changed to stable on November 29, 2013.

Partially as a result of the downgrade of Spain, where we are incorporated, on July 17, 2012, Moody'’s
downgraded our corporate family and probability of default ratings from “Ba3" to “B1" with a stable outlook.
Concurrently, Moody's downgraded the rating on certain of our existing high- yield notes from “Ba3"” to “B1.”
On November 30, 2012 Moody's changed to negative from stable the outlook on the B1 rating of our
corporate family and such high-yield notes and downgraded them on March 20, 2013 from B1 to B2 with a
stable outlook. On December 27, 2012, S&P changed the perspective of the B+ rating from stable to watch
negative of our corporate family and such high yield notes and S&P downgraded them on April 3, 2013 to
“B" with negative outlook. On March 19, 2014, S&P affirmed our “B/B” long- and short-term corporate credit
ratings and revised its outlook to positive from negative and Moody's affirmed the credit rating “B2” with a
stable outlook on April 8, 2014. In addition, on October 24, 2013, Fitch affirmed the credit rating “B+" with a
stable outlook.

Any future downgrade of the Kingdom of Spain, our corporate family or of our outstanding
nonconvertible debt securities may impede our ability to obtain financing on commercially acceptable terms,
or on any terms at all, or it may interfere with our ability to implement our corporate strategy. There can be no
assurance that further credit ratings downgrades, either of Spain or our Group, will not occur. The occurrence
of any of these events could have a material adverse effect on our business, financial condition and results of
operations.
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Risks Related to the Notes
The Notes may not be a suitable investment for all investors

Each prospective investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

¢ have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained in this Listing Memorandum or any
applicable supplement;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such investment will have on
its overall investment portfolio;

e understand thoroughly the terms of the Notes and be familiar with the behavior of financial markets in
which they participate; and

e be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Notes were structurally subordinated to the indebtedness and other obligations of the
non-guarantor subsidiaries of the Parent Guarantor, including its Unrestricted Subsidiaries, and
may be effectively subordinated in the future to secured indebtedness of the Issuer and the
Guarantors

The Notes were structurally subordinated to any indebtedness of the subsidiaries of the Parent
Guarantor that do not guarantee the Notes. As of June 30, 2014, after giving pro forma effect to the issuance
of the Notes and the use of proceeds therefrom, the subsidiaries of the Parent Guarantor that will not
guarantee the Notes (including its Unrestricted Subsidiaries) had €8,413.4 million of indebtedness
outstanding and represented 62.7% and 36.0% of total indebtedness and total assets, respectively. As of
and for the six months ended June 30, 2014, after giving pro forma effect to the issuance of the Notes and
the use of proceeds therefrom, the subsidiaries of the Parent Guarantor that will not guarantee the Notes
(including the Unrestricted Subsidiaries) represented approximately 40.8% of Consolidated EBITDA. In the
event of a liquidation, winding-up, dissolution or a bankruptcy, administration, reorganization, insolvency,
receivership, or similar proceeding, of any of these non-guarantor subsidiaries, the non-guarantor
subsidiaries will pay the holders of their own debt, their trade creditors and any preferred shareholders before
they would be able to distribute any of their assets to the Issuer or any of the Guarantors.

In addition, the Notes and the Note Guarantees are unsecured obligations of the Issuer and the
Guarantors, respectively. Although the Issuer and the Guarantors do not, as of the Issue Date, have any
secured indebtedness outstanding, the Indentures permit the Parent Guarantor and its subsidiaries to
guarantee certain indebtedness and other obligations without ratably securing the Notes or the Note
Guarantees. Accordingly, to the extent that the Guarantors were to secure any of their indebtedness,
including indebtedness under the Credit Facilities, to the extent not required to secure the Notes or the Note
Guarantees in accordance with the terms of the Indentures, the obligation of the Guarantors, in respect of
their Guarantees, would be effectively subordinated to such secured indebtedness to the extent of the value
of the security securing such indebtedness.

A number of our present and future subsidiaries will constitute Unrestricted Subsidiaries under the
Indentures, and will, therefore, not be subject to the restrictive covenants thereunder

Every subsidiary of the Group which, as of the Issue Date, has outstanding Non-Recourse Debt, will
constitute Unrestricted Subsidiaries under the Indentures. In addition, all existing and newly formed
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subsidiaries which incur Non-Recourse Debt will also constitute Unrestricted Subsidiaries. When such
Unrestricted Subsidiary’s Non-Recourse Debt is extinguished, such subsidiary may become a Restricted
Subsidiary under the Indentures. This means that, for so long as, and to the extent that, such subsidiaries
remain Unrestricted Subsidiaries, the restrictive covenants contained in the Indentures governing the
applicable series of Notes will not apply to such subsidiaries. Accordingly, Unrestricted Subsidiaries, among
other things, may incur unlimited Non-Recourse Debt, will not be limited in their ability to pay dividends or
make other distributions to third parties and may sell their assets without any restriction of the use of
proceeds therefrom. As of and for the twelve months ended June 30, 2014, our Unrestricted Subsidiaries
generated €562.4 million in EBITDA, and had outstanding Non-Recourse Debt of €6,319.1 million on a
historical basis, which includes non-recourse finance in process, whereby the Parent Guarantor and/or
Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to project
companies securing long-term project financing (typically periods of less than 2-3 years). We have not
included in this Listing Memorandum, and are not obligated under the terms of the Indentures to provide,
separate historical financial information for the Parent Guarantor and the group of Restricted Subsidiaries and
Unrestricted Subsidiaries, respectively. See “Presentation of Financial Information—General.”

The claims of holders of the Notes are structurally subordinated, particularly to creditors of
Non-Recourse Financing

Our operations are principally conducted through subsidiaries. Accordingly, the Parent Guarantor is and
will be dependent on its subsidiaries’ operations to service its payment obligations in respect of the Notes.
The Notes are structurally subordinated to the claims of all holders of debt securities and other creditors,
including trade creditors, of the Parent Guarantor’s subsidiaries that are not Subsidiary Guarantors, and
structurally and/or effectively subordinated to the extent of the value of collateral to all secured creditors of
the Parent Guarantor and its subsidiaries. In the event of an insolvency, bankruptcy, liquidation,
reorganization, dissolution or winding up of the business of any subsidiary of the Parent Guarantor that is not
a Subsidiary Guarantor, creditors of such subsidiaries, secured creditors and obligations that may be preferred
by provisions of law that are mandatory and of general application generally will have the right to be paid in
full before any distribution is made to the Parent Guarantor.

In addition, the claims of holders of the Notes are structurally subordinated to claims made by creditors
of Non-Recourse Debt. As of June 30, 2014, our Unrestricted Subsidiaries had outstanding Non-Recourse
Debt of €6,319.1 million, which includes non-recourse finance in process, whereby the Parent Guarantor
and/or Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to project
companies securing long-term project financing (typically periods of less than 2-3 years). The Parent
Guarantor's consolidated annual accounts include, as assets, its equity interests in entities which have raised
Non-Recourse Financing and the Group usually grants security over these equity interests in favor of the
relevant creditors. If these creditors were to enforce this security, our assets would be depleted by the value
attributable to such equity interests and we would no longer be entitled to the revenue generated by such
assets.

Restrictions imposed by the Indentures and our other outstanding debt may limit our ability to
take certain actions

The Indentures and certain other agreements governing our other outstanding debt, currently or in the
future, may limit our flexibility in operating our business. For example, these agreements generally restrict our
ability to, among other things:

® borrow money;
e pay dividends or make other distributions;

e Create certain liens;
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e make certain asset dispositions;

e issue or sell share capital of the Parent Guarantor’s subsidiaries;

e guarantee indebtedness;

e enter into transactions with affiliates; or

* merge, consolidate or sell, lease or transfer all or substantially all of our assets.

The operating and financial restrictions and covenants in the Indentures and agreements governing our
other outstanding debt may adversely affect our ability to finance our future operations or capital needs, to
engage in other business activities that may be in our interest and to execute our business strategy as we
intend to do so. If we or any of our applicable subsidiaries violate any of these covenants, a default may result,
which, if not cured or waived, could result in the acceleration of our debt and could limit the ability of our
subsidiaries to make distributions to us.

The Issuer is a finance subsidiary that has no revenue-generating operations of its own and
depends on cash received from the Funding Loan to be able to make payments on the Notes

The Issuer is a finance subsidiary, conducts no business operations of its own, and has not engaged in,
and will not be permitted to engage in, any activities other than the issuance of notes, the on-lending of the
proceeds from any such issuance to the Parent Guarantor and the servicing of its obligations under the Notes,
and associated activities related thereto and other activities related to future permitted debt issuances. The
Issuer has no subsidiaries and its only material assets and only sources of revenue are its rights to receive
payments from the Parent Guarantor pursuant to the Funding Loan and any other funding loans made in
connection with the financing transactions. The ability of the Issuer to make payments on the Notes is,
therefore, dependent on the payments received from the Parent Guarantor, including pursuant to the
Funding Loan. If the payments from the Parent Guarantor are not made, for whatever reason, the Issuer may
not have any other sources of funds available to it that would permit it to make payments on the Notes. In
such event, holders of the Notes would have to rely upon claims for payment under the Note Guarantees,
which are subject to the risks and limitations described herein.

The Parent Guarantor’s ability to pay amounts due on the Funding Loan or its Note Guarantee will
depend on dividends and other payments received from its subsidiaries

The Parent Guarantor is a holding company and conducts its operations through, and derives its revenue
principally from, its subsidiaries, joint ventures and associates. The ability of the Parent Guarantor to make
payments on its indebtedness, including the Funding Loan, and its other obligations is dependent not only on
the ability of its subsidiaries, joint ventures and associates to generate cash, but also on the ability of its
subsidiaries, joint ventures and associates to distribute cash to it in the form of dividends, fees, interest, loans
or otherwise, which may be subject to contractual or legal restrictions.

The subsidiaries, joint ventures and associates of the Parent Guarantor face various restrictions in
their ability to distribute cash to the Parent Guarantor

Many of the subsidiaries, joint ventures and associates are obliged, pursuant to financing agreements, to
satisfy certain restricted payment covenants or other conditions before they may make distributions to the
Parent Guarantor or its Restricted Subsidiaries. In addition, the payment of dividends or the making of loans,
advances or other payments to the Parent Guarantor or its Restricted Subsidiaries may be subject to other
contractual, legal or regulatory restrictions. Business performance and local accounting and tax rules may
limit the amount of retained earnings that may be distributed to the Parent Guarantor or its Restricted
Subsidiaries as a dividend. Subsidiaries in certain jurisdictions may also be prevented from distributing funds
to the Parent Guarantor or its Restricted Subsidiaries as a result of relevant regulation restricting the
repatriation of funds or the conversion of currencies. Any right that the Parent Guarantor has to receive any
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assets of any of its subsidiaries, joint ventures and associates upon any liquidation, dissolution, winding-up,
receivership, reorganization, bankruptcy, insolvency or similar proceedings will be effectively subordinated to
the claims of any such subsidiary’s, joint venture’s or associates’ creditors (including trade creditors and
holders of debt issued by such subsidiary, joint venture or associate).

The identity of the Subsidiary Guarantors may change, and there may be no, or only few,
Subsidiary Guarantors in certain circumstances, including, upon the occurrence of a Rating Release
Event or, in certain other circumstances, including in the event that a Subsidiary Guarantor ceases
to guarantee certain indebtedness of the Parent Guarantor

As of the date hereof, each of the Parent Guarantor's Subsidiaries which is a guarantor of Parent
Indebtedness is either a Subsidiary Guarantor or a person which is, under the laws generally applicable to a
person of the same legal form, prohibited from being a Subsidiary Guarantor. As of the date hereof, the only
Parent Indebtedness constitutes amounts incurred under the Credit Facilities, the Existing Convertible Notes
and the Existing High Yield Notes. Furthermore, each Indenture governing the applicable series of Notes
provides that, if any Subsidiary of the Parent Guarantor becomes a guarantor of Parent Indebtedness, the
Parent Guarantor will ensure that, unless it is prohibited as aforesaid, that Subsidiary will become a Subsidiary
Guarantor. Furthermore, if a Release Event (as defined in “Description of the Notes—Certain Definitions"”) or a
Rating Release Event (as defined in “Description of the Notes—Certain Definitions") occurs or the capital
stock of a Subsidiary guarantor is sold in compliance with the asset sale covenant and certain other
requirements are met, the relevant Subsidiary Guarantor may be released from its obligations under the
Notes. For example, our syndicated credit facilities provide that Abengoa Bioenergia and Abengoa Solar (if at
such time it guarantees such facilities) and each of their respective subsidiaries will be released from their
respective guarantees of the syndicated facilities in the event of certain offerings of the equity of such
subsidiaries provided that, after the release of the guarantee of such syndicated facilities of either Abengoa
Bioenergia or Abengoa Solar equity offering is subject to the unanimous consent of the lenders thereunder
(which shall not be unreasonably withheld). Accordingly, the guarantees of the Notes given by any of the
foregoing companies could be released upon consummation of an offering of such subsidiary’s equity. As a
result of the Befesa Sale, Befesa and its subsidiaries ceased to guarantee our syndicated facilities and our
outstanding debt securities. As a result of the operation of these provisions, the identity of the Subsidiary
Guarantors may change and there may be no, or only few, Subsidiary Guarantors at any time. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and "“Description
of the Notes” in this Listing Memorandum.

The Note Guarantees may be limited by applicable laws or subject to certain limitations or
defenses

The Guarantors guaranteed the payment of the Notes on a senior unsecured basis. The Note Guarantees
provide the Noteholders with a direct claim against the assets of the Guarantors. Notwithstanding, these
Note Guarantees will be limited to the maximum amount that can be guaranteed by the particular Guarantor
without rendering the Note Guarantee, as it relates to that Guarantor, voidable or otherwise ineffective under
applicable laws, and enforcement of any of these Note Guarantees against any Guarantor would be subject
to certain defenses available to debtors generally under local insolvency laws as well as relevant to guarantors
or, in some cases, to limitations designed to ensure full compliance with statutory requirements applicable to
the relevant Guarantors. These laws and defenses include those that relate to fraudulent conveyance or
transfer, voidable preference, unfair consideration, financial assistance, corporate purpose, capital
maintenance or similar laws and regulations or defenses affecting the rights of creditors generally. As a result,
a Guarantor’s liability under its Note Guarantee could be materially reduced or eliminated, depending upon
the amounts of its other obligations and upon applicable laws. In particular, in certain jurisdictions, a
guarantee issued by a company that is not in the company’s corporate interests, or the burden of which
exceeds the benefit to the guarantor, may not be valid and enforceable. It is possible that a Guarantor, a
creditor of a Guarantor or the bankruptcy trustee, in the case of a bankruptcy of a Guarantor, may contest the
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validity and enforceability of the Note Guarantee, and that the applicable court may determine that the Note
Guarantee should be limited or voided. In the event that any Note Guarantees are invalid or unenforceable, in
whole or in part, or to the extent that agreed limitations on the Note Guarantee obligations apply, the Notes
would be effectively subordinated to all liabilities of the applicable Guarantor, including trade payables of
such Guarantee.

Enforcement of the Notes and the Note Guarantees across multiple jurisdictions may be difficult

The Notes were issued by the Issuer, a company which is incorporated under the laws of Spain. Each of
the original Guarantors is incorporated under the laws of one of Spain, Brazil, England and Wales, Mexico,
the Netherlands, certain states in the United States and Uruguay. In addition, future Guarantors may be
incorporated or organized under the laws of other jurisdictions.

In the event of bankruptcy, insolvency or a similar event, proceedings could be initiated in any of these
jurisdictions. The rights of Noteholders under the Note Guarantees will thus be subject to the laws of a
number of jurisdictions, and it may be difficult to effectively enforce such rights in multiple bankruptcy,
insolvency and other similar proceedings. Moreover, such multijurisdictional proceedings are typically
complex and costly for creditors and often result in substantial uncertainty and delay in the enforcement of
creditors’ rights. In addition, the bankruptcy, insolvency, administration and other laws of the Issuer’s
jurisdiction of organization and the jurisdiction of organization of the Guarantors may be materially different
from, or in conflict with, one another, including creditors’ rights, priority of creditors, the ability to obtain
post-petition interest and the duration of the insolvency proceeding. The application of these various laws in
multiple jurisdictions could trigger disputes over which jurisdictions’ law should apply and could adversely
affect the ability to realize any recovery under the Notes and the Note Guarantees.

Relevant local insolvency laws may not be as favorable to you as bankruptcy laws in the
jurisdictions with which you are familiar and may preclude holders of the Notes from recovering
payments due on the Notes or the Note Guarantees

The Issuer is established under the laws of Spain, and the Guarantors are established under the laws of
Spain, Brazil, Mexico, the Netherlands, England and Wales, certain states in the United States and Uruguay.
Any insolvency proceedings with regard to the Issuer or any Guarantor would most likely be based on, and
governed by, the insolvency laws of the jurisdiction under which the relevant entity is established. The
insolvency laws of Spain, Brazil, Mexico, the Netherlands, England and Wales, such certain states in the
United States and Uruguay may not be as favorable to your interests as creditors as the laws of jurisdictions
with which you are familiar.

Spanish law. \We are established under the laws of Spain. Any insolvency proceedings would most likely
be based on, and governed by, Spanish insolvency laws. The insolvency laws of Spain may not be as favorable
to the interests of Noteholders as creditors as the laws of certain other jurisdictions and certain provisions of
Spanish insolvency law could affect the ranking of the Notes or claims relating to the Notes on the insolvency
of Abengoa.

The Spanish Insolvency Law (Ley 22/2003, de 9 de julio, Concursal), as in effect on the date of this Listing
Memorandum, regulates court insolvency proceedings, as opposed to out-of-court liquidation (which is only
available when the debtor has sufficient assets to meet its liabilities). The insolvency proceedings, which are
called “concursos de acreedores”, are applicable to all persons or entities. These proceedings may lead either
to the restructuring of the business or to the liquidation of the debtor’s assets.

A debtor (and, in the case of a company, its directors) is required to apply for insolvency proceedings
when it is generally not able to meet its current debt obligations on a general basis, and is entitled to apply
when it expects that it will be unable to meet its current obligations in the near future. Insolvency proceedings
are available as a type of legal protection that the debtor may request in order to avoid the attachment of its
assets by its creditors.
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Ajudge’s insolvency order contains an express request for creditors to declare debts owed to them within
one month of the commencement of the insolvency proceedings. Based on the documentation provided by
the creditors and documentation held by the debtor, the court receivers draw up a list of acknowledged
claims and classify them according to the categories established under law, which are as follows: (i) claims
benefiting from special privileges, (ii) claims benefiting from general privileges, (iii) ordinary claims and
(iv) subordinated claims.

e Claims benefiting from special privileges, representing security on certain assets (essentially in rem
security): These claims may entail separate proceedings, and are subject to certain restrictions related
to a mandatory waiting period that may last up to one year. As a general rule, creditors are not subject
to arrangements (convenios), unless they give their express support by voting in favor of an
arrangement (convenio). In the event of liquidation, they are the first to collect payment against the
secured assets. Nevertheless, pursuant to recent Royal Decree 11/2014, if some qualified majorities are
obtained, the priviledged creditors will be also subject to the arrangements (convenios). Regarding the
valuation of the secured assets, the rule is to carve out the subsequent in rem rights, maintaining their
preferential allocation in case of surplus after a potential enforcement by the holder of the “first lien”
secured creditor. To obtain the true value of security it is necessary to deduct from the fair value of the
secured asset the amount of the outstanding secured preferential claims over the same secured asset.
The fair value is reduced by 10% in consideration of the costs of enforcement of the security.

e Claims benefiting from general privileges, including, among others, labor debts and those with public
administrations: Debts with public administrations corresponding to tax debts and social security
obligations are recognized as privileged for half of their amount, and debts held by the creditor
applying for the corresponding insolvency proceedings, to the extent such application has been
approved, up to a maximum of 50% of the amount of such debt. As a general rule, the holders of
general privileges are not to be affected by a debt restructuring if they do not agree to the
arrangement (convenio) and, in the event of liquidation, they are the first to collect payment (in the
order established by law). Nevertheless, pursuant to recent Royal Decree 11/2014 if some qualified
majorities are obtained, the priviledged creditors will also be subject to the arrangements (convenios).

e Ordinary claims (non-subordinated and non-privileged claims): They will be paid on a pro-rata basis.

e Subordinated claims (which are thus classified by virtue of an agreement or pursuant to law):
Subordinated claims include, among others, those held by parties in special relationships with the
debtor. In the case of individuals, this includes relatives. In the case of a legal entity, this includes
administrators, de facto or shadow directors, liquidators, attorneys, group companies and any
shareholders holding over 5% (for companies that have issued securities listed on an official secondary
market) or 10% (for companies which have not issued securities listed on an official secondary market)
of the entity’s share capital. Claims related to accrued and unpaid interest are subordinated.
Subordinated creditors are second-level creditors; they may not vote on an arrangement (convenio)
and have very limited chances of collection.

Notwithstanding the above, claims against the debtor’s estate (i.e. certain debts incurred by the debtor
following the declaration opening the insolvency proceedings) will be payable when due according to their
own terms.

As a general rule, insolvency proceedings are not compatible with other enforcement proceedings.
When compatible, in order to protect the interests of the debtors and creditors, the law extends the
jurisdiction of the court dealing with insolvency proceedings, which is, then, legally authorized to handle any
enforcement proceedings or inferring measures affecting the debtor’s assets (whether based upon civil, labor
or administrative law).

Creditors holding security in rem, which have traditionally been allowed to enforce their claims against
secured assets notwithstanding the initiation of insolvency proceedings, are also subject to certain restrictions
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in order to initiate separate enforcement proceedings (or to continue with such proceedings, if they were
being carried out), when the secured asset is necessary for the debtor’s activities. Enforcement by the creditor
is subject to a delay of a maximum of one year.

Pursuant to the Spanish Insolvency Law, early termination provisions due to the insolvency of one of the
parties to a contract, where both parties still have reciprocal obligations to fulfill, will be treated as not
included. In addition, the declaration of insolvency determines that interest accrual is suspended, except
credit rights secured with an in rem right, in which case interest accrues up to the value of the security.

Transactions that are considered detrimental to the insolvency estate may be set aside if entered into by
the insolvent company within two years before the date of the declaration of insolvency. Transactions taking
place earlier than two years before insolvency has been declared are subject to the general regime of
rescission. Pursuant to the Spanish Insolvency Law, “detrimental” does not refer to the intention of the
parties, but to the consequences of the transaction on the debtor’s interests. In any case, the following
transactions are considered detrimental by virtue of the Spanish Insolvency Law: (a) disposals made other
than for valuable consideration and (b) cancellation of obligations falling due after the declaration of
insolvency (unless they are secured by an in rem security interest). The following transactions are also
presumed (unless proven to the contrary) to be detrimental pursuant to the Spanish Insolvency Law:
(a) disposals made for valuable consideration to a “specially-related” party, (b) creation of security interests to
secure existing obligations or new obligations assumed in replacement thereof and (c) the cancellation of
obligations secured by an in rem security interest falling due after the declaration of insolvency. Transactions
that do not fall into any of the categories described above can be set aside as long as the party seeking
rescission provides sufficient evidence of actual detriment caused to the insolvency estate.

If an insolvency action is successful, restoration of the assets that are the subject of the transaction,
together with the proceeds and interest, will be ordered by the courts. If the assets cannot be restored to the
debtor, the counterparty to the insolvent debtor must pay an amount in cash equal to the value of the assets
at the time of their disposal, plus interest. If the presiding judge rules that the transaction has been conducted
in bad faith, the liable party will be obliged to indemnify the debtor for loss and damages suffered as its claim
will be classified as subordinated. If the judge does not conclude that the transaction was conducted in bad
faith, the person who entered into the agreement with the debtor will settle its credit simultaneously with the
restoration of the assets and rights to the insolvency estate.

Royal Decree 4/2014 and, most recently, Royal Decree 11/2014 introduced a substantial reform of the
Spanish Insolvency Law, focusing on pre insolvency instruments, refinancing agreements and arrangements
(convenios).

The key issues addressed by the aforementioned Royal Decree 4/2014 are as follows:

¢ No enforcement of security in pre insolvency scenarios: Spanish Insolvency Law already included a
notification system for distressed companies, when negotiations with creditors had been started for
the purposes of agreeing a restructuring agreement, which suspended the obligation of the insolvent
company to file for insolvency in a period of three months. Royal Decree 4/2014 has introduced a
limitation for secured creditors to enforce their security given that the abovementioned notification
has been made, and the secured assets are needed for the continuity of the business activity of the
debtor.

e Protected restructuring agreements: The protected restructuring agreements were introduced in the
Spanish Insolvency Law in 2011 in order to establish a “safe harbour” for restructuring processes, so
the claw-back period did not affect them and the transactions carried out under these restructuring
agreements were not subject to scrutiny and potential annulment when the company became
insolvent. However their success has been limited given certain constraints included in the reform. The

67



reform carried out by Royal Decree 4/2014 is aimed to further encourage the use of these pre
insolvency agreements by introducing a new regime, which can be summarized as follows:

The requirement of an independent expert report which sanctioned the restructuring agreement
has been substituted by a certificate issued by the company’s auditor stating that creditor parties to
the agreement represent, at least 60% of the debt (financial and non-financial) of the relevant
company.

Fresh money injected into a company under the restructuring agreement is granted a privileged
status, superior to that of ordinary credits. This privilege is also extended to funds injected by the
shareholders, as long as it's not achieved through a capital increase. However, this special regime
will be applicable only to those restructuring agreements executed within the next 2 years from the
entry into force of Royal Decree 4/2014.

Creditors who, pursuant to a restructuring agreement, capitalize their debt and become
shareholders will not be subordinated to ordinary creditors upon insolvency of the company. The
directors of the company who unreasonably reject such capitalization might be declared personally
liable, as long as the capitalization is needed for other creditors to enter into a restructuring
agreement and the current shareholders are granted a preferential acquisition right over the shares
awarded to the creditors, once the relevant creditors decide to sell them.

Spanish “schemes of arrangement”: the restructuring agreements described above are designed to
protect the actions carried out pursuant to them from the claw-back period upon insolvency of the
company, but are only applicable to those creditors who are party to them. Creditors who are not party
to such restructuring agreements are not affected by them, save for certain exceptions. The main
features of such new regime are the following:

The relevant court should sanction the restructuring agreements which (i) extend or modify the
existing debt, (ii) are supported by a viability plan of a company for the short and medium term, and
(i) are approved by creditors representing, at least, 51% of the financial debt of the relevant
company (regardless of the creditors being or not financial institutions). In case of syndicated
facilities, it will be understood that the relevant lenders have approved the restructuring agreement
when it is voted by lenders representing at least 75% of the syndicated debt (unless the facility
agreement itself contemplates a lower threshold for such purposes).

The restructuring agreement, once sanctioned by the relevant court, will be binding on the creditors
who are party to it but also to other financial creditors, on the following terms:

¢ |f the agreement has been approved by creditors who represent, at least, 60% of the financial
debt, it will be binding on the remaining financial creditors in relation to principal or interest stay
periods (up to 5 years) and the conversion of financial debt into profit participation loans
(préstamos participativos) (up to 5 years tenor). The creditors affected will be those which are
considered unsecured creditors or secured creditors whose credits exceed the value of the
relevant security (although the latter only in relation to such excess).

e |f the agreement has been approved by creditors who represent, at least, 75% of the financial
debt, it will be binding on the remaining financial unsecured creditors or secured creditors whose
credits exceed the value of the relevant security (although the latter only as regards such excess
credits), in relation to:

e principal or interest stay periods (up to 10 years);
e cancellation of financial debt;

e capitalization of financial debt;
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e conversion of financial debt into profit participation loans, subordinated debt or any equivalent
instrument (up to 10 years tenor); and

e debt for assets swap.

As regards secured creditors, in relation to the part of their debt which does not exceed the value of
the security instrument, they will be bound by the restructuring agreement:

e if such agreement is approved by secured creditors representing more than 65% of the value of
the total security, only in relation to principal or interest stay periods (up to 5 years) and the
conversion of financial debt into profit participation loans (up to 5 years tenor); and

e if such agreement is approved by secured creditors representing more than 80% of the value of
the total security, in relation to:

e principal or interest stay periods (up to 10 years);
e cancellation of financial debt;
e capitalization of financial debt;

e conversion of financial debt into profit participation loans, subordinated debt or any
equivalent instrument (up to 10 years tenor); and

e debt for assets swap.

Brazilian law.  The Brazilian Bankruptcy Law (Law No 11,101, dated February 9, 2005), as amended by
Law No 11,127 and Law No 11,196, both of 2005, regulates the court (judicial) and out-of-court
(extrajudicial) reorganization and bankruptcy procedures of the individual businessmen and of the business
corporation. Due to the enactment of this Law, Brazil was able to overcome numerous deficiencies of its
previous insolvency system by prioritizing the recovery of companies rather than the bankruptcy, in
accordance with the preservation of the business principle.

The Brazilian Bankruptcy Law establishes the general rules governing both judicial reorganization and
bankruptcy. Section 6 of the Brazilian Bankruptcy Law sets forth that after the granting of the bankruptcy or
of the judicial reorganization petition by the judge, the statute of limitations is tolled, as well as the collection
suits against the debtor, and this suspension will last during the entire procedure.

The following list sets forth the classification of the claims in the event of bankruptcy:

claims relating to (i) labor statutes, limited to 150 (one hundred fifty) minimum wages per employee
above this limit the credit is classified as unsecured, and (ii) labor accidents;

creditors with in rem guarantee (up to the value of the asset given as guarantee);
tax claims of any kind (Federal, State or Municipal), except for fines;

special privileged claims as listed in article 964 of the Brazilian Civil Code, on which the law confers to
the creditor the right of retention on the pledged item, among other civil and commercial laws;

general privileged claims as listed in article 965 of the Brazilian Civil Code and in the sole paragraph of
article 67 of the Brazilian Bankruptcy Law, among other civil and commercial laws;

unsecured claims;

contractual fines and pecuniary penalty for the breach of criminal or administrative laws, including tax
penalties; and

subordinated claims, as classified by law or contract. It also includes the payment of former
administrators and shareholders of the company.

69



Some claims will be preferred in right of payment over the above-mentioned ones, including the
following:

e judicial costs and obligations resulting from acts practiced during the judicial reorganization or
bankruptcy procedure;

e payment related to the administration of the bankruptcy, including payments to the judicial
administrator and its assistants; and

e tax claims, if the taxable event occurred after the bankruptcy declaration.

The presentation of claims by foreign creditors is allowed under the Brazilian Bankruptcy Law, but
creditors must pay special attention to the fact that the instrument presented to the Brazilian Court complies
with the requirements of the Brazilian Civil Procedure Code and the Brazilian Bankruptcy Law. One
requirement is that the credit instrument determines Brazil as the place of performance of the obligation.
Additionally, the constitution of such foreign instrument must also comply with the laws of the jurisdiction in
which it was signed. Only these instruments are considered enforceable and eligible to be presented in
reorganization and bankruptcy procedures in Brazil. Another requirement is the granting by the foreign
creditor of a guarantee to cover judicial costs and indemnity eventually due in the course of the
reorganization or bankruptcy procedure.

Pursuant to Section 77 of the Brazilian Bankruptcy Law, the declaration of bankruptcy leads to the
acceleration of all obligations of the debtor. In addition, the credits derived from obligations settled in foreign
currency, including the liabilities under the Notes, shall immediately (at the same day of the bankruptcy
declaration) be converted into national currency (Real).

Finally, the Note Guarantees issued up to 90 days prior to the date of the filing of the petition requesting
the bankruptcy or reorganization may be deemed fraudulent. This period is considered as “suspicious” by the
Brazilian law and its duration shall be established by the judge on a case-by-case basis. All acts performed
during that period will be subject to investigation.

Mexican law. Under Mexico’s Ley de Concursos Mercantiles (Law on Mercantile Reorganization), your
ability to receive payment under the Note Guarantee of our Guarantor incorporated in Mexico may be
limited, or significantly impaired. A proceeding under Mexico's Ley de Concursos Mercantiles includes a
mediation stage and a bankruptcy stage. During the mediation stage, a mediator (conciliador) has certain
powers to protect the enterprise as a going concern and initiate bankruptcy proceedings. During the
bankruptcy stage, a receiver (sindico) is appointed to proceed with the sale of assets. The receiver has
additional powers to protect the enterprise. Neither the mediator nor the receiver, however, is specifically
required to protect the rights of secured creditors. The liabilities of the Guarantor incorporated in Mexico in
respect of the Note Guarantee will be paid in the event of bankruptcy and winding-up of such Guarantor only
after payment of all of its secured and privileged obligations (if any). Ordinarily, costs related to the
maintenance, administration and liquidation of the debtor’s assets receive preference to any other payment.
After such obligations have been paid, the special privileged creditors will be paid and, thereafter, the
preferred creditors will be paid. The following list sets forth the relative seniority of certain credits and claims
in the event of a bankruptcy:

e past due payroll obligations, employee compensation and benefits related to the one-year period
immediately prior to the date of concurso mercantil and severance payments;

e costs related to the improvement or maintenance of an asset and costs incurred as a result of any
litigation, trial or procedure to recover any asset, as well as management fees and expenses incurred in
connection with a bankruptcy or insolvency;

e credits secured by a pledge or mortgage over assets, to the extent such pledge or mortgage has been
perfected and recorded prior to notification of any tax claim;
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e certain other labor credits, taxes, and duties owed, but not secured by a pledge or mortgage over
assets;

e certain credits in favor of special privileged creditors;

e all other credits in favor of other creditors (including the Note Guarantee granted by the Guarantor
incorporated in Mexico in favor of the holders of the Notes); and

e all other unsecured creditors shall be paid on a pari passu basis.

If any Guarantor incorporated in Mexico is declared bankrupted or subject to concurso mercantil (or is
forced into bankruptcy or concurso mercantil by any of its creditors), the accrual of interest on all unsecured
debt of such Guarantor (including its Note Guarantee) would be suspended on the date the concurso
mercantil or bankruptcy is declared by the competent court. Foreign currency denominated liabilities,
including the liabilities under the Note Guarantee, would be converted into Mexican pesos at the rate of
exchange applicable on the date on which the declaration of bankruptcy or concurso mercantil is effective,
and the resulting amount, in turn, will be converted to inflation indexed units. Foreign currency denominated
liabilities, including liabilities under the Note Guarantee corresponding to the Guarantor incorporated in
Mexico, will not be adjusted to take into account any depreciation of the Mexican peso as compared to the
U.S. dollar occurring after the declaration of concurso mercantil or bankruptcy. In addition, all obligations
under the Note Guarantee corresponding to the Guarantor incorporated in Mexico will cease to accrue
interest from the date of the concurso mercantil or bankruptcy declaration, will be satisfied only at the time
the obligations of the creditors of the Guarantors incorporated in Mexico are satisfied and will be subject to
the outcome of, and amounts recognized as due in respect of, the relevant bankruptcy or reorganization
proceeding. Likewise, pursuant to Mexican laws regulating bankruptcy and similar procedures, certain
liabilities, such as employee payroll obligations, taxes and duties and credits secured by a pledge or mortgage
over assets, shall have priority over other creditors, and we cannot guarantee that the Guarantor
incorporated in Mexico will have sufficient resources to satisfy all of its creditors.

In addition, the Note Guarantees granted by the Guarantor incorporated in Mexico may not be
enforceable in the event of a concurso mercantil or bankruptcy of any such Guarantor. While Mexican law
does not prevent the Note Guarantee granted by the Guarantor incorporated in Mexico from being valid,
binding and enforceable against them, in the event a Guarantor incorporated in Mexico is declared bankrupt
or becomes subject to concurso mercantil, the Note Guarantee granted by such Guarantor may be deemed to
have been a fraudulent conveyance and declared void, if it is determined that such Guarantor granted such
Note Guarantee within the 270-day period prior to the declaration of bankruptcy or concurso mercantil,
unless such Guarantor proves that it acted in good faith and received adequate consideration in exchange for
such Note Guarantee. If the Note Guarantee granted by any Guarantor incorporated in Mexico becomes
unenforceable, you would not be entitled to collect from such Guarantors.

Dutch law. There are two primary insolvency regimes under Dutch law. The first, moratorium of
payments (surseance van betaling), is intended to facilitate the reorganization of a debtor’s indebtedness and
enable the debtor to continue as a going concern. The second, bankruptcy (faillissement), is primarily
designed to liquidate assets and distribute the proceeds of the assets of a debtor to its creditors. Both
insolvency regimes are set forth in the Dutch Bankruptcy Act. In practice, a suspension of payments often
results in bankruptcy. A general description of the principles of both insolvency regimes is set out below.

An application for a moratorium of payments can only be made by the debtor itself. Once the request for
a moratorium of payments is filed, a court will immediately (dadelijk) grant a provisional moratorium and
appoint an administrator (bewindvoerder). A meeting of creditors is required to decide on the definitive
moratorium. If a draft composition (ontwerp akkoord) is filed simultaneously with the application for
moratorium of payments, the court can order that the composition will be processed before a decision about
a definitive moratorium. If the composition is accepted and subsequently ratified by the court
(gehomologeerd), the provisional moratorium ends. The definitive moratorium will generally be granted
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unless a qualified minority (more than one-quarter in amount of claims held by creditors represented at the
creditors’ meeting or more than one-third in number of creditors represented at such creditors’ meeting) of
the unsecured non-preferential creditors withholds its consent. The moratorium of payments is only effective
with regard to unsecured non-preferential creditors.

Unlike Chapter 11 proceedings under U.S. bankruptcy law, during which both secured and unsecured
creditors are generally barred from seeking to recover on their claims during a moratorium of payments,
under Dutch law, secured and preferential creditors (including tax and social security authorities) may enforce
their rights against assets of the company in moratorium of payments to satisfy their claims as if there were no
moratorium of payments. A recovery under Dutch law could, therefore, involve a sale of assets that does not
reflect the going concern value of the debtor. However, the court may order a “cooling down period”
(atkoelingsperiode) for a maximum period of four months during which enforcement actions by secured or
preferential creditors are barred. Also in a definitive moratorium of payments, a composition (akkoord) may
be offered to creditors. A composition will be binding on all unsecured and non-preferential creditors if it is
approved by (i) a majority in number of the creditors represented at the creditors’ meeting, representing at
least 50% in amount of the claims that are admitted for voting purposes and (ii) subsequently ratified
(gehomologeerd) by the court. Consequently, Dutch insolvency laws could preclude or inhibit the ability of
the Noteholders to effect a restructuring and could reduce the recovery of a holder of Notes in Dutch
moratorium of payments proceedings. Interest payments that fall due after the date on which a moratorium
of payments is granted cannot be claimed in a composition.

Under Dutch law, a debtor can be declared bankrupt when it is no longer able to pay its debts when due.
The bankruptcy can be requested by a creditor of a claim that is due and payable but left unpaid when there is
at least one other creditor. The debtor can also request the application of bankruptcy proceedings itself.

Under Dutch bankruptcy proceedings, the assets of a debtor are generally liquidated and the proceeds
distributed to the debtor’s creditors in accordance with the respective rank and priority of their claims. The
general principle of Dutch bankruptcy law is the so-called paritas creditorum (principle of equal treatment)
which means that all creditors have an equal right to payment and that the proceeds of bankruptcy
proceedings shall be distributed in proportion to the size of their claims. However, certain creditors (such as
secured creditors and tax and social security authorities) will have special rights that take priority over the
rights of other creditors. Consequently, Dutch insolvency laws could reduce your potential recovery in Dutch
bankruptcy proceedings.

The claim of a creditor may be limited depending on the date the claim becomes due and payable in
accordance with its terms. Generally, claims of the Noteholders that were not due and payable by their terms
on the date of a bankruptcy of the Dutch Guarantor (Abengoa Bioenergy Trading Europe B.V.) will be
accelerated and become due and payable as of that date. Each of these claims will have to be submitted to
the bankruptcy receiver to be verified. “Verification” under Dutch law means that the receiver determines the
value of the claim and whether and to what extent it will be admitted in the bankruptcy proceedings to the
purpose of the distribution of the proceeds. The valuation of claims that otherwise would not have been
payable at the time of the bankruptcy proceedings may be based on a net present value analysis. In principle,
interest payments that fall due after the date of the bankruptcy cannot be verified. The existence, value and
ranking of any claims submitted by the Noteholders may be challenged in the Dutch bankruptcy proceedings.
Generally, in a creditors’ meeting (verificatievergadering), the bankruptcy receiver, the insolvent debtor and all
verified creditors may dispute the verification of claims of other creditors. Creditors whose claims or value
thereof are disputed in the creditors’ meeting may be referred to separate court proceedings
(renvooiprocedure). These procedures could cause Noteholders to recover less than the principal amount of
their Notes or less than they could recover in a U.S. liquidation. Such proceedings could also cause payments
to the Noteholders to be delayed compared with holders of undisputed claims. As in moratorium of payments
proceedings, in a bankruptcy a composition may be offered to creditors, which shall be binding on unsecured
non-preferential creditors if it is approved by (i) a majority in number of the creditors represented at the
creditors’ meeting, representing at least 50% in amount of the claims that are admitted for voting purposes
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and (i) subsequently confirmed by the court. The Dutch Bankruptcy Act does not in itself recognize the
concept of classes of creditors. Remaining amounts, if any, after satisfaction of the secured and the
preferential creditors are distributed among the unsecured non-preferential creditors, who will be satisfied on
a pro rata basis. Contractual subordination may to a certain extent be given effect in Dutch insolvency
proceedings. The actual effect depends largely on the way such subordination is construed.

As indicated above, secured creditors may enforce their rights against assets of the debtor to satisfy their
claims under a Dutch bankruptcy as if there is no bankruptcy. As in moratorium of payments proceedings, the
court may order a “cooling down period” for a maximum of four months during which enforcement actions
by secured or preferential creditors are barred unless such creditors have obtained leave for enforcement from
the supervisory judge (rechter- commissaris). Further, a receiver in bankruptcy can force a secured creditor to
enforce its security interest within a reasonable period of time, failing which the receiver will be entitled to sell
the secured assets, if any, and the secured creditor will have to share in the bankruptcy costs, which may be
significant. Excess proceeds of enforcement must be returned to the bankrupt estate; they may not be set-off
against an unsecured claim of the secured creditor in the bankruptcy. Such set-off is allowed prior to the
bankruptcy, although a set-off prior to bankruptcy may be subject to clawback in the case of fraudulent
conveyance or bad faith in obtaining the claim used for set-off.

Moreover, to the extent that Dutch law applies, a legal act performed by a debtor (including, without
limitation, an agreement pursuant to which it guarantees the performance of the obligations of a third party
or agrees to provide or provides security for any of its or a third party’s obligations, enters into additional
agreements benefiting from existing security and any other legal act having a similar effect), including
Abengoa Bioenergy Trading Europe B.V.'s guarantee of the Notes, can be challenged in an insolvency
proceeding or otherwise and may be nullified by its trustee in bankruptcy, if (i) the debtor performed such acts
without an obligation to do so (onverplicht), (i) generally the creditor concerned or, in the case of the debtor’s
bankruptcy, any creditor was prejudiced as a consequence of the act, and (iii) at the time the act was
performed both the debtor and (unless the act was for no consideration (om niet)) the party with or towards
which it acted, knew or should have known that one or more of the debtor’s creditors (existing or future)
would be prejudiced. In addition, in the case of such a bankruptcy, the trustee may nullify the debtor’s
performance of any due and payable obligation (including (without limitation) an obligation to provide
security for any of its or a third party’s obligations) if (i) the payee (hij die betaling ontving) knew that a request
for bankruptcy had been filed at the moment of payment, or (ii) the performance of the obligation was the
result of a consultation between the debtor and the payee with a view to give preference to the latter over the
debtor’s other creditors.

Furthermore, whether or not the Dutch Guarantor is insolvent in the Netherlands, pursuant to Dutch
law, payment under a guarantee or a security document may be withheld under the doctrines of
reasonableness and fairness (redelijkheid en billijkheid), force majeure and unforeseen circumstances
(onvoorziene omstandigheden).

Any pending executions of judgments against a Dutch debtor will be suspended by operation of law
when suspension of payments is granted and terminate by operation of law when bankruptcy is declared. In
addition, all attachments on the debtor’s assets will cease to have effect upon the suspension of payments
having become definitive, a composition having been ratified by the court or the declaration of bankruptcy
(as the case may be) subject to the ability of the court to set an earlier date for such termination. Litigation
pending on the date of the bankruptcy order will be automatically stayed.

English law. Abengoa Concessions Investments Limited, a company incorporated under the laws of
England and Wales, will become a Guarantor of the Notes as of the date of the Indenture relating to the
applicable series of the Notes (the “English Guarantor”). Therefore, any insolvency proceedings by or
against it would likely be based on English insolvency laws. However, pursuant to the Council Regulation (EC)
no. 1346/2000 on insolvency proceedings (the “EU Insolvency Regulation”), where a company
incorporated under English law has its “centre of main interests” in an EU Member State other than England
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and Wales, then the main insolvency proceedings for that company may be opened in the Member State in
which its centre of main interest is located and be subject to the laws of that Member State. Similarly, The
Cross-Border Insolvency Regulations 2006, which implement the UNCITRAL Model Law on Cross-Border
Insolvency in the United Kingdom, provide that the English courts will recognize the jurisdiction of a foreign
court where any English company has its centre of main interests in such foreign jurisdiction, or where it has
an "“establishment” (being a place of operations in such foreign jurisdiction, where it carries out
non-transitory economic activities with human means and assets or services).

There are circumstances under English insolvency law in which the granting by an English company of
guarantees can be challenged. In most cases, this will only arise if an administrator or liquidator is appointed
to the company within a specified period (as set out in more detail below) of the granting of the guarantee
and, in addition, the company was “unable to pay its debts” when the guarantee was granted or becomes
“unable to pay its debts” as a result.

A company will be “unable to pay its debts” if it is proved, to the court’s satisfaction, that (i) the company
is unable to pay its debts as they fall due (a company will be presumed to be unable to pay its debts as they fall
due if a statutory demand for over £750 is served on the company and remains unsatisfied for three weeks or
an execution on or other process issued on a judgment, decree or order of a court in favor of a creditor is
returned unsatisfied, in whole or in part, or (ii) the value of the company’s assets is less than the amount of its
liabilities (taking into account contingent and prospective liabilities).

The following potential grounds for challenge may apply to guarantees granted by an English company:

Transaction at an undervalue. Under English insolvency law, a liquidator or administrator of a company
could apply to the court for an order to set aside a guarantee granted by the company (or give other relief) on
the grounds that the creation of such guarantee constituted a “transaction at an undervalue.” The grant of a
guarantee will only be a “transaction at an undervalue” if the company receives no consideration or if the
company receives consideration of significantly less value, in money or money’s worth, than the consideration
given by such company. For a challenge to be made, the guarantee must be granted within a period of
two years ending with the “onset of insolvency” (as defined in section 240 of the Insolvency Act 1986, as
amended (the “U.K. Insolvency Act”). The “onset of insolvency” is the date of the appointment of an
administrator or presentation of an administration application, filing of notice of intention to appoint an
administrator or presentation of a winding up petition or passing of a resolution for winding up in a creditors’
voluntary liquidation. In addition the company must be “unable to pay its debts” when it grants the
guarantee or became “unable to pay its debts” as a result. A court will not make an order in respect of a
transaction at an undervalue if it is satisfied that the company entered into the transaction in good faith and
for the purpose of carrying on its business and that, at the time it did so, there were reasonable grounds for
believing the transaction would benefit the company. Subject to the foregoing, if the court determines that
the transaction was a transaction at an undervalue, then the court can make such order as it thinks fit to
restore the position to what it would have been if the transaction had not been entered into (which could
include reducing payments under the guarantees or setting aside the guarantees), however, there is
protection for a third party which benefits from the transaction and has acted in good faith for value. In any
challenge proceedings, it is for the administrator or liquidator to demonstrate that the English company was
unable to pay its debts unless a beneficiary of the transaction was a “connected person” (as defined in the
U.K. Insolvency Act), in which case, there is a presumption the company was unable to pay its debts and the
connected person must demonstrate the company was not unable to pay its debts in such proceedings.

Preference. Under English insolvency law, a liquidator or administrator of a company could apply to the
court for an order to set aside a guarantee granted by such company (or give other relief) on the grounds such
guarantee constituted a “preference.” The grant of a guarantee is a “preference” if it has the effect of placing
a creditor (or a surety or guarantor of the company) in a better position in the event of the company’s
insolvent liquidation than if the guarantee had not been granted. For a challenge to be made, the decision to
prefer must be made within the period of six months ending with the onset of insolvency (as defined in

74



section 240 of the U.K. Insolvency Act) if the beneficiary of the guarantee is not a connected person or
two years (if the beneficiary is a connected person). A court will not make an order in respect of a preference
of a person unless it is satisfied the company was influenced in deciding to give it by a desire to produce the
“better position” for that person. Case law suggests there must be a desire to prefer one creditor over
another and not just other commercial motives even if they had the inevitable result of producing the better
position. Subject to the foregoing, if a court determines that the transaction was a preference, then the court
can make such order as it thinks fit to restore the position to what it would have been if that preference had
not been given (which could include reducing payments under the guarantees or setting aside the
guarantees), however, there is protection for a third party which benefits from the transaction and acted in
good faith for value). In any challenge proceedings, it is for the administrator or liquidator to demonstrate
that the English company was unable to pay its debts. The administration or liquidator must also demonstrate
that the company was influenced by a desire to produce the preferential effect, unless the beneficiary of the
transaction was a connected person, in which case, there is a presumption that the company was influenced
by a desire to produce the preferential effect and the connected person must demonstrate in such
proceedings that there was no such influence.

Transaction defrauding creditors. Under English insolvency law, a liquidator or an administrator of a
company, or a person who is a victim of the relevant transaction could apply to the court for an order to set
aside a guarantee on the grounds the guarantee was a “transaction defrauding creditors.”

A transaction will constitute a “transaction defrauding creditors” if it is a transaction at an undervalue
and the court is satisfied the substantial purpose of a party to the transaction was to put assets beyond the
reach of actual or potential claimants against it or to prejudice the interest of such persons.

If the court determines that the transaction was a transaction defrauding creditors, it may make such
order as it may think fit to restore the position to what it was prior to the transaction or protect the victims of
the transaction (including reducing payments under the guarantee or setting aside the guarantees), however,
there is protection for a third party which acted in good faith and for value without notice of the relevant
circumstances. Any “victim” of the transaction (with the leave of the court if the company is in liquidation or
administration) may apply to court on the basis that the transaction was a transaction defrauding creditors
and not just liquidators or administrators. There is no time limit in the U.K. Insolvency Act within which the
company must enter insolvency proceedings and the relevant company does not need to be unable to pay its
debts at the time of the transaction.

Uruguayan law. The Uruguayan insolvency law (No. 18.387) regulates insolvency proceedings. The
insolvency proceedings, which are called concurso de acreedores, are applicable to all persons who perform
business activities and legal entities (civil and commercial). These proceedings may lead either to the
restructuring of the business or to the liquidation of the assets of the debtor.

A debtor is entitled to apply for insolvency proceedings when it is in state of insolvency, meaning that it is
not able to meet its current obligations or when it expects that it will shortly be unable to do so. In this sense,
insolvency proceedings are available as a type of legal protection that the debtor may request in order to
avoid the attachment of its assets by its creditors. A debtor is legally obliged to file for insolvency proceedings
within 30 days of having knowledge or ought to have become aware of becoming insolvent. Creditors are
also entitled to request the insolvency of the debtor.

When insolvency proceedings are requested, the competent court appoints a receiver who will look into
the debtors accounting books and also calls on all creditors to verify their credits with the receiver , within a
60-day period, providing the receiver with the original documentation to justify such credits. Based on the
documentation provided by creditors and documentation held by the debtor, the Court receiver prepares a list
of acknowledged credits and classifies them according to the categories established under the law:

e debts with special privileges are those guaranteed with pledge or mortgage. Debts with general
privilege are labor and tax debts (excluding fines) and 50% of unsecured debts held by the creditor
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taking the first initiative to apply for the corresponding insolvency proceedings, up to 10% of the total
debt of the debtor. Credits with special privileges will be paid with the proceeds from the sale of the
encumbered assets;

e ordinary debts (non-subordinated and non-privileged creditors). They will be paid on a pro rata basis;

e subordinated debts, which include fines and other penalties, of any nature, and other credits held by
parties in special relationships with the debtor;

e the receiver shall pay from the proceeds of the realization of the assets of the debtor (not secured), by
its order, to creditors with general privileges, unsecured creditors and subordinated creditors.
Creditors with secured credits must enforce their credits against the secured assets; and

e The receiver must pay from the assets of the debtor (not secured) all credits arising from the insolvency
proceedings (such as fees of the receiver and other expenses incurred by it). These payments are first to
be accomplished, before payment to any unsecured creditor and any general privileged creditor.

There are no prior transactions or contracts that automatically become void as a result of initiation of the
insolvency proceedings, except for compensation, set off clauses and early termination clauses which are
deemed void.

Certain transactions performed by the debtor prior to the declaration of insolvency and that fall in the
suspect period as provided by law in the terms here outlined may be challenged by the receiver, including:
a) acts for no valuable consideration carried out by the debtor within two years prior to the declaration of
insolvency or those where the price of the transaction was under the market price; b) real rights granted or
extended within six months prior to the declaration of insolvency in guarantee of preexistent obligations
which have not matured or in guarantee of new obligations with the same creditor which are assumed upon
the termination of prior obligations with said creditor; c) payments done by the debtor within six months prior
to the declaration of insolvency, in regards to credits not matured; and d) any kind of termination agreement
accepted by the debtor within six months prior to the declaration of insolvency.

The court receiver is also entitled to challenge those transactions performed by the debtor up to two
years prior to the declaration of insolvency but evidence of fraud committed by the debtor and knowledge of
the insolvency by the counterparty must be produced.

Transactions that are classified as “ordinary” in the daily course of business of the debtor are not subject
to challenge.

However, the receiver is entitled to terminate agreements entered by the debtor prior to the declaration
of insolvency provided that: (a) such agreements in the opinion of the receiver harm the recovery of credits by
all affected creditors; (b) the agreements are in full validity and force as of the date of declaration of
insolvency and (c) the debtor's obligations under such agreements qualify as major obligations.

Because the identity of the Guarantors may change, the Relevant Taxing Jurisdictions for
determining entitlement to additional amounts may vary

The Indentures governing the Notes of the applicable series provide that if a withholding or deduction is
required in respect of payments under or with respect to the Notes or the Note Guarantees, the Issuer or
relevant Guarantor generally must pay additional amounts to the holders of the Notes. See “Description of
the Notes—Additional Amounts.” However, no such additional amounts are payable in certain
circumstances, including where a holder or beneficial owner has any present or future connection with a
Relevant Taxing Jurisdiction. The concept of Relevant Taxing Jurisdiction is determined by reference to certain
matters including the jurisdiction in which the relevant Issuer or Guarantor is organized, engaged in business
or resident for tax purposes. On the closing date, the Issuer was tax resident in Spain and the original
Guarantors are tax resident in Spain, Brazil, England and Wales, Mexico, the Netherlands, the United States
and Uruguay. However, new Guarantors may accede as guarantors of the Issuer’s obligations under the Notes
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and entities may be released from their Note Guarantees, in each case in the manner described in
“Description of the Notes—Guarantees.” Accordingly, the Relevant Taxing Jurisdictions which are relevant for
determining whether or not a holder is entitled to receive additional amounts may vary, and so preclude the
holder from claiming such additional amounts.

There may not be an active trading market for the Notes, in which case your ability to sell the Notes
will be limited.

We cannot assure you as to the liquidity of any market in the Notes, your ability to sell your Notes or the
prices at which you would be able to sell your Notes. Application will be made to admit the Notes to listing on
the Official List and to trading on the Euro MTF Market. However, we cannot assure you that such application
will be approved, and any such listing would occur only following the Issue Date. The Initial Purchasers have
informed us that they intend to make a market in the Notes after the Offering is completed; however, they are
not obliged to do so. Any market making that is commenced may be halted at any time. If a market develops,
the Notes could trade at prices that are lower than the initial price for the Notes. In addition, changes in the
overall market for high-yield debt securities and changes in our financial performance or in the markets in
which we operate may adversely affect the liquidity of any trading market in the Notes that does develop and
any market price quoted for the Notes. As a result, there can be no assurance that an active trading market
will actually develop for the Notes. Historically, the markets for high-yield debt securities, such as the Notes,
have been subject to disruptions that have caused substantial volatility in their prices. Any market for the
Notes may be subject to similar disruptions. Any disruptions may have an adverse effect on the holders of our
Notes.

The Issuer may redeem the Notes prior to maturity

The Indentures provide that the Issuer may, at its option and in certain circumstances, redeem the Notes
of the applicable series prior to maturity. Such redemption may take place at times when prevailing interest
rates may be relatively low. In such circumstances an investor may not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as high as that of the Notes and/or may forego a
capital gain in respect of the Notes that would have otherwise arisen but for such redemption.

The interests of Inversion Corporativa in Abengoa may conflict with your interests as a Noteholder

Inversion Corporativa IC, S.A. beneficially owns, either directly or indirectly through Finarpisa, S.A.,
49,548,068 of our Class A shares and 219,841,737 of our Class B shares and 56.25% of the total combined
voting power of our Class A shares and Class B shares outstanding as of the date of this Listing
Memorandum. Inversion Corporativa undertakes that in future meetings of the Shareholders’ Meeting of
Abengoa it shall not exercise its voting rights beyond a maximum of 55.93% of Abengoa’s total voting rights.
In the event that Inversion Corporativa increases its share of economic rights in Abengoa above 55.93%, the
limitation on the exercise of the voting rights assumed by Inversién Corporativa shall be fixed, at most, as the
percentage stake which it actually has of said economic rights. For these purposes, Inversién Corporativa may
appear in the Shareholders’ General Meetings which are called with all of the shares which it owns, which
shall be taken into account with respect to the quorum required to hold the meetings, and shall freely decide
how to cast the votes in the shares, which represent a maximum of 55.93% of Abengoa’s total voting rights.
With regard to the remaining shares which exceed the maximum limit, Inversién Corporativa shall be deemed
to have abstained from voting. As a consequence, Inversion Corporativa has, and will continue to have,
directly or indirectly, the power to affect our legal and capital structure, as well as the ability to elect and
change our management, and to approve other changes to our operations and control the outcome of
matters requiring action by our shareholders. Its interests as a shareholder of Abengoa, in certain
circumstances, may conflict with your interests as Noteholders, particularly if we encounter financial
difficulties or are unable to pay our debts when due (including payments on the Notes). Inversién Corporativa
could also have an interest in pursuing acquisitions, divestitures, financings or other transactions that, in their
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judgment, could enhance its equity investment, even though such transactions might involve risks to you as a
Noteholder. See “Principal Shareholders” and “Related Party Transactions."

There exist certain risks relating to certain provisions of the Indentures and Spanish Law

In Spain, issuers of debt securities, such as the Notes, are generally required to have a standing
committee of securities holders (sindicato de obligacionistas) that is represented by a commissioner
(comisario). The Indentures contain provisions related to the appointment of a trustee and to the required
consent of the Noteholders representing certain percentages of the aggregate principal amount of the then
outstanding Notes of the applicable series. All of the foregoing provisions of the Indentures, among others,
are difficult to reconcile with such standing committee and commissioner requirements. Neither Spanish law
nor Spanish case law specifically addresses a transaction, such as the Offering of Notes, where a Spanish
limited company (sociedad andnima unipersonal), such as the Issuer, carries out an issuance of debt
instruments pursuant to Indentures governed by New York law. However, based on the opinion of scholars
that have addressed such issue, we have been advised by Spanish legal counsel that no such committee and
commissioner are required under the circumstances of the Offering. Accordingly, no such Spanish committee
and commissioner exist with respect to the Notes. We cannot assure you that a Spanish court would not find
that the validity or other characteristics of the Notes are affected by the absence of such committee or
commissioner. The lack of such committee and commissioner does not, however, affect the validity of the
Note Guarantees granted by the Guarantors in respect of the Notes.

Transfers of the Notes are subject to certain restrictions

The Notes have not been, and will not be, registered under the U.S. Securities Act or any U.S. state
securities laws. Accordingly, you may not offer or sell the Notes, except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state
securities laws. You should read the discussion under the heading “Notice to Certain Investors” for further
information about these transfer restrictions. It is your obligation to ensure that your offers and sales of the
Notes within the United States and other jurisdictions comply with any applicable securities laws.

You may not be able to recover in civil proceedings for U.S. securities laws violations

The Notes were issued by the Issuer, which is incorporated under the laws of Spain and the Note
Guarantees were granted by the Guarantors, which are incorporated under the laws of Spain, Brazil, Mexico,
the Netherlands, England and Wales, certain states of the United States and Uruguay. Most of our senior
management, directors and executives currently reside outside the United States, and the majority of our
assets are currently located outside the United States. As a result, you may be unable to effect service of
process within the United States, or recover on judgments of United States courts in any civil proceedings
under the U.S. federal securities laws. In addition, original actions, or actions for the enforcement of
judgments of United States courts with respect to civil liabilities solely under the federal securities laws of the
United States, are not enforceable in Spain. See “Service of Process and Enforcement of Civil Liabilities."

The Notes will initially be held in book-entry form, and therefore you must rely on the procedures
of the relevant clearing systems to exercise any rights and remedies

Interests in the global notes will trade in book-entry form only. Unless and until notes in definitive
registered form, or definitive registered notes, are issued in exchange for Book-Entry Interests (ownership
interests in the Global Notes), owners of Book-Entry Interests will not be considered owners or holders of the
Notes. The depository for DTC, in the case of the U.S. Dollar Notes and the common depositary for Euroclear
and Clearstream in the case of the Euro Notes, or, in each case, their respective nominees, are the registered
holder of the Regulation S Global Notes and the Rule 144A Global Notes. After payment to the depositary, we
will have no responsibility or liability for the payment of interest, principal or other amounts to the owners of
Book-Entry Interests. Accordingly, if you own a Book-Entry Interest, you must rely on the procedures of DTC,
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in the case of the U.S. Dollar Notes, and Euroclear or Clearstream, in the case of the Euro Notes, and if you are
not a participant in DTC, in the case of the U.S. Dollar Notes, and Euroclear or Clearstream, in the case of the
Euro Notes, on the procedures of the participant through which you own your interest, to exercise any rights
and obligations of a holder under the Indenture relating to the applicable series of Notes. See “Book-Entry,
Delivery and Form."

Unlike the holders of the Notes themselves, owners of Book-Entry Interests will not have the direct right
to act upon our solicitations for consents, requests for waivers or other actions from holders of the Notes.
Instead, if you own a Book-Entry Interest, you are permitted to act only to the extent you have received
appropriate proxies to do so from DTC, in the case of the U.S. Dollar Notes and Euroclear or Clearstream in
the case of the Euro Notes or, if applicable, from a participant. There can be no assurance that procedures
implemented for the granting of such proxies are sufficient to enable you to vote on any request actions on a
timely basis.

Similarly, upon the occurrence of an event of default under the indenture, unless and until definitive
registered notes are issued in respect of all Book-Entry Interests, if you own a Book-Entry Interest, you are
restricted to acting through DTC, in the case of the U.S. Dollar Notes and Euroclear or Clearstream in the case
of the Euro Notes. We cannot assure you that the procedures to be implemented through Euroclear or
Clearstream are adequate to ensure the timely exercise of rights under the Notes. See “Book-Entry, Delivery
and Form.”

Exchange rate risks and exchange controls may cause you to receive less interest or principal than
expected, or no interest or principal

The Issuer will pay principal and interest on (i) the Euro Notes in euros and (ii) the U.S. Dollar Notes in U.S.
dollars. This presents certain risks relating to currency conversions if an investor’s financial activities are
denominated principally in a currency or currency unit (the “Investor’s Currency”) other than euros or U.S.
dollars (as the case may be). These include the risk that exchange rates may significantly change (including
changes due to devaluation of the euro or revaluation of the Investor’s Currency) and the risk that authorities
with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in the
value of the Investor’s Currency relative to the euro or U.S. dollars (as the case may be) would decrease: (1) the
Investor’s Currency-equivalent yield on the Notes; (2) the Investor’s Currency equivalent value of the principal
payable on the Notes; and (3) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

In addition, see “Risks Related to Our Indebtedness—We may not be able to raise the funds necessary to
finance a mandatory prepayment of amounts outstanding under certain of our credit facilities in the event of
a change of control if so required by a majority of the lenders or a change of control offer required by the
Indenture or the other indentures governing our outstanding debt securities.”

Risks Related to Certain Taxation Matters
Risks related to the Spanish withholding tax regime.

The Issuer considers that, pursuant to the provisions of the Royal Decree 1065/2007, as amended, it is
not obliged to withhold taxes in Spain on any interest paid on the Notes to any Noteholder, irrespective of
whether such Noteholder is tax resident in Spain. The foregoing is subject to the Paying Agent complying with
certain information procedures described in “Taxation—Spanish Tax Considerations—Disclosure of
Information in Connection to the Notes” below. The lIssuer and the Paying Agent will, to the extent
applicable, comply with the relevant procedures to facilitate the collection of information concerning the
Notes. The procedures may be modified, amended or supplemented to, among other reasons, reflect a
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change in applicable Spanish law, regulation, ruling or interpretation thereof. Under Royal Decree
1065/2007, as amended, it is no longer necessary to provide an issuer with information regarding the identity
and the tax residence of an investor or the amount of interest paid to it in order for the Issuer to make
payments free from Spanish withholding tax, provided that the securities: (i) are regarded as listed debt
securities issued under Law 10/2014; and (ii) are initially registered at a foreign clearing and settlement entity
that is recognized under Spanish regulations or under those of another OECD member state. The Issuer
expects that the Notes will meet the requirements referred to in (i) and (i) above and that, consequently,
payments made by the Issuer to Noteholders should be paid free of Spanish withholding tax, provided the
Paying Agent complies with the procedural requirements referred to above. In the event a payment in respect
of the Notes is subject to Spanish withholding tax, the Issuer (or the Guarantors, as the case may be) will pay
the relevant Noteholder such additional amounts as may be necessary in order that the net amount received
by such Noteholder after such withholding equals the sum of the respective amounts of principal, premium, if
any, and interest, if any, which would otherwise have been receivable in respect of the Notes in the absence of
such withholding, except as provided in “Description of the Notes—Additional Amounts.”

If the Spanish Tax Authorities maintain a different opinion as to the application by the Issuer of
withholding to payments made to Spanish tax residents (individuals and entities subject to Corporate Income
Tax (Impuesto sobre Sociedades)), the Issuer is bound by the opinion and, with immediate effect, will make
the appropriate withholding. If this is the case, identification of Noteholders may be required and the
procedures, if any, for the collection of relevant information is applied by the Issuer (to the extent required) so
that it can comply with its obligations under the applicable legislation as interpreted by the Spanish Tax
Authorities. If procedures for the collection of the Noteholders information are to apply, the Noteholders will
be informed of such new procedures and their implications.

Notwithstanding the above, in the case of Notes held by Spanish tax resident individuals (and, under
certain circumstances, by Spanish entities subject to Corporate Income Tax) and deposited with a Spanish
resident entity acting as depositary or custodian, payments in respect of such Notes may be subject to
withholding by such depositary or custodian (currently 21%).

The Notes may be subject to withholding tax in EU Member States

Under European Council Directive 2003/48/EC (the “EU Savings Directive”) on the taxation of savings
income, EU Member States are required to provide to the tax authorities of another EU Member State details
of payments of interest (or similar income) made by a person within its jurisdiction to, or collected by such a
person for, an individual (or certain other types of persons) resident in that other EU Member State. However,
for a transitional period, Luxembourg and Austria are instead required (unless during that period they elect
otherwise) to operate a withholding system in relation to such payments, requiring payors located in
Luxembourg and Austria to deduct tax at a 35% rate (the ending of such transitional period being dependent
upon the conclusion of certain other agreements relating to information exchange with certain other
countries). The Luxembourg government has announced that it will elect out of the withholding system in
favor of automatic exchange of information with effect from January 1, 2015. A number of non-European
Union countries and territories have agreed to adopt similar measures (either provision of information or
transitional withholding). On March 24, 2014, the Council of the European Union adopted a Directive
(Council Directive 2014/48/EU) amending the EU Savings Directive which, when implemented, will amend
and potentially broaden the scope of the requirements described above. EU Member States will have until
1 January 2016 to adopt the national legislation necessary to comply with this amending Directive.

If a payment were to be made or collected through an EU Member State which has opted for a
withholding system pursuant to the EU Savings Directive or European Council Directive 2014/48/EU and an
amount of, or in respect of, tax were to be withheld from that payment, none of the Issuer, the Paying Agent
or any other person (including any relevant Guarantor, as the case may be) would be obliged to pay
Additional Amounts with respect to any Note as a result of the imposition of such withholding tax. The Issuer
is required to maintain and make payments through a paying agent outside of Luxembourg and in an EU
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Member State that is not obliged to withhold or deduct tax pursuant to the EU Savings Directive, European
Council Directive 2014/48/EU, or any other Directive implementing the conclusions of the ECOFIN Council
Meeting of 26-27 November 2000, or any law implementing or complying with, or introduced in order to
conform to, any such Directives. See “Description of the Notes—Payments on the Notes, Paying Agent."”

Secondary market transactions in the Notes may be subject to the Proposed EU Financial
Transactions Tax, ifimplemented, when at least one party is established in a participating Member
State

There is a proposal for an EU Directive to establish a common financial transactions tax (the “FTT") in
Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the
“Participating Member States”). The proposed FTT has a very broad scope and could, if introduced in its
current proposed form, apply to certain transactions relating to the Notes (including secondary market
transactions). Under current proposals, the FTT could apply in certain circumstances to persons both within
and outside of the Participating Member States. Generally, it would apply to certain transactions relating to
the Notes when at least one party is a financial institution (as defined for FTT purposes), and at least one party
is established in a Participating Member State. As a result, the FTT could impose an additional cost on
secondary market transactions in the Notes. Investors are therefore advised to seek professional advice in
relation to the FTT.

Certain jurisdictions may impose withholding taxes on payments under the Note Guarantees

Payments of interest made by Construcciones Metalicas Mexicanas Comemsa, S.A. de C.V., Abengoa
Meéxico, S.A. de C.V,, Nicsamex, S.A. de C.V. and Abeima Teyma Zapotillo S. de R.L. de C.V. and payments of
interest and principal made by Teyma Internacional, S.A., ASA Investment Brasil Ltda., Inabensa Rio Ltda.,
Abentey Gerenciamento de Projetos de Engenharia e Construcoes Ltda. and Abengoa Construcao
Brasil LTDA under their respective guarantees may (in each case) be subject to withholding tax, the amount of
which will vary depending on the tax laws and regulations of the applicable jurisdiction in force on the date
such payments are made and certain characteristics of the relevant Noteholder, including but not limited to
the residency of the recipient and the availability of double-tax treaty relief.
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USE OF PROCEEDS

The net proceeds of the offering which amount to approximately €260.7 million and $296.5 million,
after estimated fees and expenses payable by us in connection with the Offering, were on-lent by the Issuer to
the Parent Guarantor on a permanent basis. In turn, the Parent Guarantor will use the net proceeds to
finance, in whole or in part, Eligible Green Projects (as defined below) until the long-term funds associated to
those projects are obtained.

“Eligible Green Projects” include eligible green projects categories which promote sustainability, such
as contributing to fight against climate change, ecological transition, the creation of local employment and
improving access to clean energy and drinking water. Eligible Green Projects, which may include existing or
future Abengoa projects, must meet a set of environmental, social and governance (ESG) criteria approved
both by Abengoa and Vigeo, and available on Abengoa’s website on the Corporate Social Responsibility
section.

Green projects categories include:

e Renewable energy;

e Energy transmission & distribution;
e Energy efficiency;

e Water transmission & distribution;
e \Water management;

® Bioenergy; and

e Waste to energy.

The net proceeds of the issuance were managed by the Parent Guarantor in cash or other liquidity
instruments, before the funds are used to finance to Eligible Green Projects.

In case of project divestment and, in any case, once the long-term funds associated to the projects in
question are obtained, the Issuer will use the net proceeds to finance other Eligible Green Project compliant
with the current Use of Proceeds.

The compliance of the net proceeds’ use with the above described process and the sustainability
reporting on projects financed will be included in a dedicated section of our Corporate Social Responsibility
Annual Report and will be subject to the assurance procedures that an external accountant will perform on
such Corporate Social Responsibility Annual Report.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents, short-term financial investments and total

capitalization as of June 30, 2014:

e on a historical basis;

e as adjusted to give effect to the repayment of the 2014 Convertible Notes and the maturity and
repayment of the maturing tranche of the 2012 Forward Start Facility in July 2014; and

e as further adjusted to give effect to the net proceeds from the Offering of approximately
€260.7 million and $296.5 million, as described under “Use of Proceeds.”

"on

This table should be read in conjunction with “Summary—Recent Developments,” "Use of Proceeds,"

“Selected Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in this Listing Memorandum and our Interim Consolidated Financial
Statements and Consolidated Financial Statements, and the accompanying notes thereto, appearing
elsewhere in this Listing Memorandum. Except as set forth below, there have been no material changes to our
capitalization since June 30, 2014.

Historical as of As further
June 30, 2014  As adjusted®  adjusted™

(unaudited)
(€ in millions)

Cash and cash equivalents® . ... ... . ... ... ... .. ..... 2,993.6 2,684.6 3,177.3
Short-term financial investments® . ... ... ... ... .. ... . 1,261.4 1,261.4 1,261.4
Total cash and cash equivalents and short-term financial

investments . .. ... ... ... ... 4,255.0 3,946.0 4,438.7
Corporate financing (short- and long-term):

Bankloans . ......... ... ... . ... ... ... 2,630.7 2,422.0 2,422.0

Notes and bonds . . . ... ... ... .. ... ... ... . ... 3,816.7 3,716.4 3,716.4

Notes offered in connection with the Offering® ... ... .. 499.7

Obligations under finance leasing . .. ............... 36.6 36.6 36.6

Other liabilities . .. ... ... ... . . ... . . ... 121.4 121.4 121.4
Total corporate debt and other liabilities . . . ... ... ... 6,605.4 6,296.4 6,796.1
Non-recourse debt® . . . . . . ... ... . ... ... ... . ... .. 6,319.1 6,319.1 6,319.1
Totaldebt .. ... ... ... ... .. ... ... ... . ... . ... 12,924.5 12,615.5 13,115.2
Total equity® . . . . .. ... . ... ... ... 2,663.6 2,663.6 2,663.6
Total capitalization. . . ... ... ... ... ... ... ........ .. 15,588.1 15,2791 15,778.8

Notes:

(M

We have prepared the information presented in the “as adjusted” and “as further adjusted” columns for illustrative purposes only.
Information presented in “as adjusted” column gives effect to the repayment of the 2014 Convertible Notes and the maturity and
repayment of the maturing tranche of the 2012 Forward Start Facility in July 2014, respectively. Information presented in the “as
further adjusted” column gives effect to the “as adjusted” adjustments and gives further effect to the Offering. As such, the
information presented in the “as further adjusted” column addresses a pro forma situation and, therefore, does not represent our
actual financial position or results. Consequently, such information may not be indicative of our total capitalization as of the date of
this Listing Memorandum. Investors are cautioned not to place undue reliance on this pro forma information.

Cash and cash equivalents include cash on hand, bank deposits and other short-term investments which are highly liquid in nature
with an original term of three months or less.

Short-term financial investments primarily constitute short- term fixed income securities as well as any shares of companies listed
on any stock exchange. In most of our corporate indebtedness, our leverage ratio is based on net indebtedness which offsets
short-term financial investments as well as cash and cash equivalents against gross corporate indebtedness.
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Includes €265 million principal amount of Euro Notes, plus $300 million principal amount of U.S. Dollar Notes translated at an
exchange rate of $1.278 = €1.00.

As of June 30, 2014 approximately €766.3 million was non-recourse finance in process. Out of the €766.3 million, €485.4 million
was guaranteed by the Parent Guarantor and/or Subsidiary Guarantors; €190.9 million was guaranteed by the Parent Guarantor
and one or more Restricted Subsidiaries that are not Subsidiary Guarantors; and €90.0 million was guaranteed by Restricted
Subsidiaries that are not Subsidiary Guarantors. See “Management'’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources—Non Recourse Debt” and Note 19.6 of our Consolidated Financial Statements for a
full description.

For simplification purposes, the effect of the fees and expenses of the Offering has not been included in the calculation of equity.
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SELECTED CONSOLIDATED FINANCIAL INFORMATION

The Issuer was incorporated on August 14, 2014 as a direct wholly owned subsidiary of the Parent
Guarantor for the purpose of facilitating certain financing activities of the Group. Consequently, no historical
financial information relating to the Issuer is available.

We have included and discussed in this Listing Memorandum financial information of the Parent
Guarantor and its subsidiaries.

The following tables present selected consolidated financial and business level information for
Abengoa, S.A. as of and for the six-month periods ended June 30, 2014 and June 30, 2013 and each of the
years ended December 31, 2013, 2012 and 2011.

The selected consolidated financial information as of and for the six-month periods ended June 30, 2014
and June 30, 2013 and as of and for the years ended December 31, 2013, 2012 and 2011 is not intended to
be an indicator of our financial condition or results of operations in the future. You should review such
selected consolidated financial information together with our Interim Consolidated Financial Statements and
our Consolidated Financial Statements and notes thereto, included elsewhere in this Listing Memorandum.

The following tables should be read in conjunction with “Capitalization,” “Management’s Discussion
and Analysis of Financial Condition and Results of Operations,” and our Interim Consolidated Financial
Statements and related notes and our Consolidated Financial Statements and related notes included
elsewhere in this Listing Memorandum.

Change in Segment Reporting

Beginning with our Interim Consolidated Financial Statements, we have presented segment information
to reflect the Abengoa Yield Asset Transfer. As a result, we continue to organize our business into the
following three activities: Engineering and Construction, Concession-Type Infrastructure, and Industrial
Production. However, Abengoa Yield has been added as a reporting segment under the Concession-Type
Infrastructure activity. The Technology and Other segment was eliminated from our Engineering and
Construction activity. Each activity is now broken into the following reporting segments: Engineering and
Construction (which is both an activity and a segment); Transmission, Solar, Water, Cogeneration and other
and Abengoa Yield segments within the Concession-Type Infrastructure activity; and Biofuels within the
Industrial Production activity.

Accordingly, the discussion of our results of operations for the six months ended June 30, 2014 and
2013 is presented in this Listing Memorandum under the new activity and segment reporting structure.
However, the discussion of our results of operations for the years ended December 31, 2013, 2012 and 2011
is presented under the previous activity and segment reporting structure. As a result, the results of operations
of our activities and segments may not be easily comparable.

Abengoa Yield was formed by Abengoa to serve as the primary vehicle through which Abengoa owns,
manages and acquires renewable energy, conventional power and electric transmission lines and other
contracted revenue-generating assets, initially focused on North America (the United States and Mexico) and
South America (Peru, Chile, Uruguay and Brazil), as well as Europe (Spain).

Our Abengoa Yield segment consists of assets that were included before in our Solar segment (two
Concentrating Solar Power plants in the United States, Solana and Mojave, each with a gross capacity of
280 MW; two Concentrating Solar Power plants in Spain, Solaben 2 and Solaben 3, each with a gross
capacity of 50 MW), in our Transmission segment (two lines in Peru, ATN and ATS, spanning a total of
931 miles; three lines in Chile, Quadra 1, Quadra 2 and Palmucho, spanning a total of 87 miles; and an
exchangeable preferred equity investment created at the time of the Abengoa Yield IPO in Abengoa
Concessoes Brasil Holding, or ACBH, a subsidiary holding company of Abengoa that is engaged in the
development, construction, investment and management of contracted concessions in Brazil, comprised
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mostly of electric transmission lines) and in our Co-generation and other segment (Abengoa Cogeneracion
Tabasco, or ACT, a 300 MW cogeneration plant in Mexico; one on-shore wind farm in Uruguay, Palmatir, with
a gross capacity of 50 MW).

Beginning with our Interim Consolidated Financial Statements as of and for the six months ended
June 30, 2014 we have presented our Mexico operations as part of the North America segment and excluded
these results from Latin America to better reflect the geographical segmentation of our business.

Since the beginning of 2014, Engineering and Construction comprises one operating segment,
Engineering and Construction (previously, the operating segment of Technology and Others was also
included. Since 2014, it is included in the operating segment of Engineering and Construction, in accordance
with IFRS 8 “Operating Segment”).

86



Consolidated Income Statement Data
Revenue
Changes in inventories of finished goods and work in

progress
Other operating income
Raw materials and consumables used
Employee benefit expense
Depreciation, amortization and impairment charges
Other operating expenses

Operating profit

Finance income
Finance expense
Net exchange differences
Other financial income/(expense) net

Finance expense, net

Share of (loss)/profit of associates

Profit/(loss) before income tax

Income tax benefit/(expense)

Profit for the year from continued operations

Profit for the year from discontinued operations, net of
tax

Profit for the year

Profit/(loss) attributable to non-controlling interest from
continued operations
Profit/(loss) attributable to non-controlling interest from
discontinued operations

Profit for the year attributable to the parent company . .

Weighted average number of ordinary shares outstanding
(thousands)®
Basic earnings per Share from continued operations (€ per
share)
Basic earnings per Share from discontinued operations (€ per
share)
Basic earnings per share attributable to the parent
company (€ per share)
Weighted average number of ordinary shares outstanding
(thousands)®
Warrants adjustments (average weighted number of shares
outstanding since issue)®
Diluted earnings per Share from continued operations (€ per
share)
Diluted earnings per Share from discontinued operations
(€ per share)
Diluted earnings per share attributable to the parent
company (€ per share)
Dividend paid per share (€ per share)®

87

Six months ended

June 30 Year ended December 31@
2014 2013 2013 20120Q@6) 2011@
(unaudited)
(€ in millions, except share and per share amounts)
3,405.5 3,402.3 7,356.5 6,312.0 6,689.2
53.4 35.8 7.7 19.7 64.1
97.8 1411 447.0 485.2 598.5
(1,960.6) (2,120.0) (4,458.1) (4,241.2) (4,656.1)
(428.5) (391.2) (758.4) (709.6) (610.4)
(233.7) (238.1) (571.2) (422.0) (230.6)
(472.9) (537.4) (1,229.5) (917.5) (922.2)
461.0 292.5 794.0 526.6 932.5
15.9 43.9 64.6 84.1 105.4
(398.7) (285.9) (661.7) (544.9) (573.8)
(1.3) (5.8) (4.2) (35.8) (28.2)
(70.3) 10.5 (120.5) (158.0) (170.3)
(454.4) (237.3) (721.8) (654.6) (666.9)
2.6 (6.5) (5.2) 17.6 4.0
9.2 48.7 67.0 (110.4) 269.6
433 35.2 43.9 171.9 (3.2)
52.5 83.9 110.9 61.5 266.4
— (0.6) (0.6) 32.5 1291
52.5 83.3 110.3 94.0 395.5
16.3 (15.9) (8.9) (37.3) (18.6)
— — — (1.3) (2.8)
68.8 67.4 101.4 55.4 374.1
839,770 538,063 595,905 538,063 466,634
0.08 0.13 0.17 0.04 0.53
— — — 0.06 0.27
0.08 0.13 0.17 0.10 0.80
839,770 538,063 595,905 538,063 466,634
20,038 19,996 19,995 20,021 3,348
0.08 0.12 0.16 0.04 0.53
— — — 0.06 0.27
0.08 0.12 0.16 0.10 0.80
0.1 0.07 0.072 0.070 0.040



As of June 30

As of December 31

2014 2013 2012 2011
(unaudited)
(€ in millions)

Consolidated Statement of Financial Position Data
Non-current assets:

Intangible assets . ... ... ... .. ... .. ... ... .. 859.9 8421 1,556.7 1,290.5

Property, plant and equipment. . . ... ............ 1,259.5 1,273.6 1,431.6 1,502.9

Fixed assets in projects . .. .................... 10,7114 9,914.3 7,786.0 7,782.5

Investments in associates carried under the equity

method . . ... . ... 1,008.1 835.7 920.1 51.3

Financial investments . .. ... ... ... ... . ... .. ... 662.7 761.2 479.8 405.3

Deferred tax assets . . ... ... ... ... . ... . ... 1,370.6 1,281.1  1,148.3 939.7
Total non-current assets . . .. .................. 15,872.2 14,908.0 13,322.6 11,972.2
Current assets:

Inventories . .. .. ... 363.9 331.0 426.8 384.9

Clients and other receivables . . . . . ... ........... 2,057.5 1,870.0 2,271.3 1,806.3

Financial investments . . ... ... . ... ... ... .. ... 1,261.4 925.8 900.0 1,013.9

Cash and cash equivalents .. .................. 2,993.6 2,951.7 2,413.2 3,738.1

Assets held forsale .. ... ... .. . . ... . . ... ... 353.1 166.4 — —
Total current assets . . .. ......... ... ... ... ... 7,029.5 6,2449 6,011.3 6,943.2
Totalassets . . ....... ... ... ... ... ... ... .... 22,901.7 21,152.8 19,333.9 18,915.4
Totalequity .. ...... ... ... .. ... .. ... .. ... . ... 2,663.6 1,893.0 1,860.4 1,848.0
Non-current liabilities:

Long-term non-recourse project financing . . ... ... .. 5,619.8 5,736.2 4,679.0 4,983.0

Long-term corporate financing . ................ 4,956.6 4,735.1  4,356.4 4,1499

Other liabilities .. . ... ... ... . . ... 1,734.2 1,348.1 1,067.4 1,028.2
Total non-current liabilities . . . .. ............ ... 12,310.6 11,819.4 10,102.8 10,161.1
Current liabilities:

Short-term non-recourse project financing. . .. ... ... 699.3 584.8 577.8 4071

Short-term corporate financing .. ............ ... 1,648.8 919.3 590.4 918.8

Other liabilities .. ... ... ... ... .. ... 5,300.3 5,815.0 6,202.6 5,580.4

Liabilities held forsale .. ........ ... ... ....... 2791 121.3 — —
Total current liabilities . . ... ... ...... .. .... ... 7,927.5 7,440.4 7,370.7 6,906.3
Total Equity and Liabilities . . . ...... ... ... ... ... 22,901.7 21,152.8 19,333.9 18,915.4
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Cash Flow

Six months ended
June 30 Year ended December 31

2014 2013 2013 2012M@ 2011@
(unaudited)

(€ in millions)
Consolidated Cash Flow Statement Data
Gross cash flows from operating activities

Profit for the period from continuing operations . . . .. 52.5 83.8 110.9 61.5 266.4
Adjustments to reconcile consolidated after-tax profit

to net cash generated by operating activities . . . . .. 511.0 339.8 888.0 709.6 548.6
Net financial income/(expense) . ................ (356.5) (193.9) (486.5) (346.9) (360.9)
Variations in working capital and other items . ... ... (737.6) (68.8) 228.2 177.5 784.4
Total net cash flow generated by (used in)

operating activities . . ... ... .. ... .. .. ... .. (530.6) 160.9 740.6 601.7 1,238.5
Net cash flows from investment activities
Investments . .. ... . ... .. (1,228.4) (1,030.6) (2,400.2) (3,049.1) (3,115.9)
Disposals . .. ... .. ... 35.0 18.8 512.7 410.5 1,064.0

Total net cash flows used in investment activities . (1,193.4) (1,011.8) (1,887.5) (2,638.6) (2,051.9)

Net cash flows generated by finance activities

Initial Public Offering of subsidiaries . . ... ......... 611.0 — — — —
Other disposals and repayments ... ............. 1,132.1 5714 1,886.5 845.1 1,676.0
Total net cash flows generated by finance

activities . . . . ... ... 1,743 .1 571.4 1,886.5 845.1 1,676.0
Net increase/(decrease) in cash and cash equivalents . . 19.1  (279.6) 739.7 (1,191.9) 862.6
Cash and cash equivalents at the beginning of the year 2,951.7 2,413.2 2,413.2 3,723.2 2,983.2
Assets held forsale .. ........ .. ... ... ... ... . (1.9) — — — —
Discontinued operations . . . . ........... .. ..... — (76.4) (81.0) (51.7) (112.9)
Currency translation difference on cash and cash

equivalents . .. ... 24.7 9.7) (120.2) (66.4) 5.2

Cash and cash equivalents at the end of the year . 2,993.6 2,047.5 2,951.7 2,413.2 3,738.1
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Business and Geographic Activity Data

Consolidated Revenue by Activity

Six months
ended
June 30

2014

201313

(unaudited)
(€ in millions)

Engineering and Construction . . . .. ... ... .. ... .. ... ... ...... 2,068.3 2,181.5
Engineering and Construction . .. ... ... ... ... 2,068.3 2,181.5
Concession-type Infrastructure ... ... ... ... ... .. .. ... ........ 345.9 236.4
Solar. . 157.6 111.7
TransmISSION . . o . o 31.0 24.5
Water . .. 20.6 20.6
Co-generation and other . . . .. .. ... .. 12.8 28.1
Abengoa Yield . . ... 123.9 51.5
Industrial Production . . . ... ... ... 991.3 984.4
Biofuels. . . . . 991.3 984.4
Total revenue . . . . .. ... ... 3,405.5 3,402.3

Consolidated Revenue by Activity
Engineering and Construction . . .

Engineering and Construction . . .
Technology and Other .. ... ...
Concession-Type Infrastructure . .

Solar . . ... ... ...
Transmission . . .. ...........
Water .. ... ... ... ... ...
Co-generation and other . ... ..
Industrial Production . ... ... ..

Year ended December 31
2013 2012M@ 2011@

(unaudited)
(€ in millions)

......................... 4,808.5 3,780.6 4,023.9
......................... 4,472.8 3,477.8 3,710.6
......................... 335.7 302.8 313.3
......................... 518.9 393.1 440.3
......................... 321.0 281.6 1315
......................... 66.6 37.6 237.6
......................... 40.2 20.7 21.0
......................... 91.1 53.2 50.1
......................... 2,029.1 2,138.2 2,225.0
......................... 2,029.1  2,138.2 2,225.0
......................... 7,356.5 6,312.0 6,689.2
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Consolidated Revenue by Geography!'?

SPAIN . .
North America . . . .. . ..
Europe (excluding Spain)
Brazil . ..,
Latin America (excluding Brazil and Mexico) . .. . .......... . ... ... .. ...,
Other regions . . . . . . ..

Total revenue

Six months ended
June 30

2014 2013

(unaudited)
(€ in millions)

470.7 604.1
1,329.3 1,229.2
441.8 418.9
357.7 371.0
487.9 3324
318.1 446.7

3,405.5 3,402.3

Year ended December 31

2012M@ 2011@

(€ in millions)

938.3 11,9458
2,078.5 1,346.0
877.8 727.7
986.6 1,471.7
1,026.2 756.9
404.6 4411

2013

Consolidated Revenue by Geography

SPaIN . . 1,163.2
United States . . . ... .. .. 2,045.3
Europe (excluding Spain) . . ... ... .. ... 863.3
Brazil . . .. . 726.0
Latin America (excluding Brazil). . ... ......... ... ... .. ... ... 1,392.2
Otherregions . . .. ... ... 1,166.5
Total revenue . . . ... ... .. ... 7,356.5

6,312.0 6,689.2
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Non-GAAP Financial Data

Six months
ended
June 30

2014 2013

(unaudited)
(€ in millions)

Consolidated EBITDA by Activity

Engineering and Construction ... ... ... ... ... ... .. .. ... .. ... ..., 366.1
Engineering and Construction . .. ... ... ... ... 366.1
Concession-Type Infrastructure . . . ... ... . ... ... .. ... .. ... ......... 244.4
SOlar 107.3
TransmIsSION . . . . . o 20.5
Water .. 14.0
Co-generation and other . ... ... ... .. 2.5
Abengoa Yield . .. .. 100.1
Industrial Production . ... ... .. ... .. ... 84.2
Biofuels . . . . 84.2
Consolidated EBITDA® . . . ... . .. ... . . . ... .. . . ... . .. ... 694.7

Consolidated EBITDA by Activity

Engineering and Construction . . . .. ......... ... .. .. ... .. ...

Engineering and Construction . . ... ... ... .. ... .. L.
Technology and Other .. ... ... .. ... .. ... . .. ... .. ......
Concession-Type Infrastructure . .. ... ... .. ... .. .. ... .. ...,

Solar ..
Transmission . . . . . .
Water . .
Co-generation and other . .. ..... .. ... . . . ... . ... . ... ... ..
Industrial Production . ... ... .. ... ... ... ... ... ...

Biofuels . . . .
Consolidated EBITDA® . . . . . . . . .. .. ... .. . ...
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349.9

349.9
140.0

68.6
15.4
16.2

55
34.3
40.7

40.7

530.6

Year ended December 31

2013 2012M@ 2011@
(unaudited)
(€ in millions)

806.5 623.9 707.2
593.3 4755 511.2
213.2 1484 196.0
317.7 233.6 303.7
200.3 2034 92.9
42.6 15.7 193.2
28.1 11.6 10.3
46.7 2.9 7.2
240.9 91.1 152.1
240.9 91.1 152.1
1,365.1 948.6 1,163.0




Other Financial Data

Twelve months
ended June 30 Year ended December 31

2014 2013 2013 2012M@ 2011@

(unaudited)
(€ in millions except ratios)

Other Financial Data

Consolidated EBITDA® . . . ... ... ... ... ..... 1,529.1 1,082.3 1,365.1 948.6 1,163.0
Consolidated Adjusted EBITDAY ... ... ... . ... 1,536.3 1,086.7 1,371.6 955.0 1,188.6
Corporate EBITDA® . . . ... ... ... ... ... ..... 966.7 753.2 978.8 663.1 815.3
Corporate Adjusted EBITDAY . . . ... ... ... . ... 998.6 857.9 1,047.0 787.5 666.9
Gross Corporate Debt® . . ... ... ... ... ... 6,692.8 5,213.2 5,650.2 4,856.7 4,871.6
Gross Non-Recourse Debt® . .. .. ... ... ... ... 6,319.1 5,297.6 6,3209 5,256.8 5,390.1
Net Corporate Debt"® . .. ... . ... ... ... ... 2,4419 2,4459 2,124.3 2,4853 1,483.2

Net Corporate Debt as per covenant calculation” . 2,440.7 1,992.4 1,772.8 1,510.3 2473
Ratio of Net Corporate Debt!'® to Corporate

EBITDA® . . . 2.5 3.2 2.2 3.7 1.8
Covenant Net Corporate Debt"" to Corporate

Adjusted EBITDAY . ... ... ... .. ... ... ... 2.4 2.3 1.7 1.9 0.4
Capital Expenditures . . .. ......... ... ... ... 2,062.0 1,896.3 11,8844 22145 29129

(1) Inthe interim consolidated financial statements of Abengoa and its subsidiaries as of June 30, 2013, prepared in accordance with
IFRS as issued by the IASB and included in our final prospectus for our initial public offering in the United States filed with the SEC
pursuant to Rule 424(b) of the Securities Act of 1933 on October 17, 2013, the Group applied IFRS 10 and 11 that came into effect
on January 1, 2013 under IFRS-IASB. According to the terms and requirements established in IAS 8 “Accounting Policies, Changes
in Accounting Estimates and Errors” and to the specific transition guidance of the new standards, we recasted the financial
information as of and for the year ended December 31, 2012 in the final prospectus and the recasted financial information is
included herein. Financial information for prior periods was not recasted therein or herein for IFRS 10 and 11 according to the
transition guidance and consequently is not comparable with other periods presented. See “Presentation of Financial Information”
and Note 2.1.1 to our Consolidated Financial Statements.

(2)  OnlJuly 15,2013, we closed the sale of 100% of our shares in our subsidiary Befesa. On that date, we received €331 million of cash
proceeds. Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this shareholding is
considered as a discontinued operation to in accordance with IFRS 5 “Non-Current Assets Held for Sale and Discontinued
Operations.” In accordance with this standard, the results of Befesa until the closing of the sale and the result of this sale are
included under a single heading (profit for the year from discontinued operations, net of tax) in our Consolidated Financial
Statements and under separate line items in the consolidated cash-flow statement for the year ended December 31, 2013.
Likewise, the consolidated income statement for the years ended December 31, 2012 and 2011 also includes the results of Befesa
under a single heading (see "Presentation of Financial Information” and Note 7 to our Consolidated Financial Statements). The
Befesa Sale also resulted in the removal of the Industrial Recycling of segment from our Industrial Production activity.

(3)  Number of shares considered in all periods is after the increase in Class B shares distributed for no consideration approved by the
Extraordinary General Shareholders’ Meeting on September 30, 2012 and considered effective on October 2, 2012, equivalent to a
split of shares, as described in Note 18 to our Consolidated Financial Statements.

(4)  Dividends paid per share have been calculated considering the post-split number of shares, restating prior periods in order to be
consistent with the earnings per share calculation. Dividends paid in 2013, 2012 (in two payments in July and April, respectively)
and 2011 were €0.072 per share in the aggregate (U.S. $0.094), €0.070 per share (U.S. $0.088), and €0.040 per share (U.S.
$0.054), respectively.

(5) Consolidated EBITDA is calculated as profit for the year from continuing operations, after adding back income tax expense/
(benefit), share of (loss)/profit of associates, finance expense net and depreciation, amortization and impairment charges of
Abengoa, S.A. and its subsidiaries. Consolidated EBITDA is not a measurement of performance under IFRS as issued by the IASB
and you should not consider Consolidated EBITDA as an alternative to operating income or consolidated profits as a measure of
our operating performance, cash flows from operating, investing and financing activities as a measure of our ability to meet our
cash needs or any other measures of performance under generally accepted accounting principles. We believe that Consolidated
EBITDA is a useful indicator of our ability to incur and service our indebtedness and can assist securities analysts, investors and other
parties to evaluate the Group. Consolidated EBITDA and similar measures are used by different companies for different purposes
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and are often calculated in ways that reflect the circumstances of those companies. Consolidated EBITDA may not be indicative of
our historical operating results, nor are meant to be predictive of potential future results. See "Presentation of Financial
Information—Non-GAAP Financial Measures.” The following table sets forth a reconciliation of Consolidated EBITDA to our
consolidated profit for the indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012M@ 2011@

(unaudited)
(€ in millions)

Reconciliation of profit for the year from continuing
operations to Consolidated EBITDA

Profit for the year from continuing operations . . . . . . .. 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . . . . .. ... ... L (43.3) (35.2) (43.9) (171.9) 3.2
Share of loss/(profit) of associated companies . . . . .. ... ... (2.6) 6.5 5.2 (17.6) (4.0)
Finance expense, net . . . ... ... 4544  237.3 721.8 654.6 666.9
Operating profit . . . .. ... ... ... ... ... ... ... 461.0 2925 794.0 526.6 932.5
Depreciation, amortization and impairment charges . . . . .. .. 2337 238.1 571.2 422.0 230.6
Consolidated EBITDA (unaudited) . . . . ... ... ... .. ... 694.7 530.6 1,365.1 948.6 1,163.0

The following table sets forth a reconciliation of Consolidated EBITDA to our Net cash generated by operating activities:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 20120 2011@

(unaudited)
(€ in millions)

Reconciliation of Consolidated EBITDA to Net cash
generated or used from operating activities

Consolidated EBITDA (unaudited) . . . ... ... ... ... .. 694.7 530.6 1,365.1 948.6 1,163.0
(Profit)/loss from sale of subsidiaries and property, plant and

equipment ... — — —
Other cash finance costs and other . . . .. ... ... ... ... (120.5) (107.0) (366.2) (177.5) (348.0)
Variations in working capital . . . ... ... ... .. ... (737.7) (68.8) 228.2 177.6 784.5
Income tax (paid) . . . . ... ... 1.0 15.0 (12.1) (35.5) (67.6)
Interests (paid)/received . . . .. ... ... ... L. (368.1) (243.4) (508.9) (397.0) (380.2)
Discontinued operations . . . ... ... ... — 34.5 34.5 85.5 86.8
Net cash generated or used from operating activities . . . (530.6) 160.9 740.6 601.7 1,238.5

Corporate EBITDA is calculated as profit for the year from continuing operations, after adding back income tax expense/(benefit),
share of (loss)/profits of associates, finance expense net, depreciation, amortization and impairment charges of the Parent
Guarantor and its subsidiaries less EBITDA from non-recourse activities net of eliminations. Corporate EBITDA is not a
measurement of performance under IFRS as issued by the IASB and you should not consider Corporate EBITDA as an alternative to
operating income or consolidated profits as a measure of our operating performance, cash flows from operating, investing and
financing activities, as a measure of our ability to meet our cash needs or any other measures of performance under generally
accepted accounting principles. We believe that Corporate EBITDA is a useful indicator of our ability to incur and service our
indebtedness and can assist securities analysts, investors and other parties to evaluate the Group. Corporate EBITDA and similar
measures are used by different companies for different purposes and are often calculated in ways that reflect the circumstances of
those companies. Corporate EBITDA may not be indicative of our historical operating results, nor are they meant to be predictive of
potential future results. See “Presentation of Financial Information—Non-GAAP Financial Measures."
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The following table sets forth a reconciliation of Consolidated EBITDA and Corporate EBITDA to our consolidated profit for the
indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012M@ 2011@

(unaudited)
(€ in millions)

Reconciliation of profit for the year from continuing
operations to Consolidated EBITDA

Profit for the year from continuing operations . . . ... .. 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . . . . ... ... L (43.3) (35.2) (43.9) (171.9) 3.2
Share of loss/(profit) of associated companies . . . . . . ... ... (2.6) 6.5 52 (17.6) (4.0
Net finance expenses . . . . ... ... ... ... ... .. 454.4  237.3 721.8 654.6 666.9
Operating profit . . . .. ... ... ... ... ... ... .... 461.0 2925 794.0 526.6 932.5
Depreciation, amortization and impairment changes . ... 233.7 238.1 571.2 422.0 230.6
Consolidated EBITDA . . . . .. ... ... ... ........... 694.7 530.6 1,365.1 948.6 1,163.0
Last twelve
months ended
June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in millions)

Reconciliation of Consolidated EBITDA to Corporate

EBITDA:
Consolidated EBITDA . . . . . . ... ... ... ... ......... 1,529.1 1,082.3 1,365.1 948.6 1,163.0
Non-recourse EBITDA . . . . . .. .. ... ... ... ... ... .. (562.4)  (329.1) (386.3) (285.6) (347.7)
Corporate EBITDA . . . . . ... ... ... ... ... ........ 966.7 753.2 978.8  663.0 815.3

Consolidated Adjusted EBITDA is calculated as Consolidated EBITDA, after adding back research and development costs of
Abengoa, S.A. and its subsidiaries. Research and development costs are added back because we consider these expenses as
investments in our business that generate returns over the long-term. Corporate Adjusted EBITDA is calculated as Consolidated
EBITDA after adding back research and development costs of Abengoa, S.A. and its subsidiaries less EBITDA from non-recourse
activities net of eliminations. According to the terms and conditions of the 2012 Forward Start Facility, Adjusted EBITDA does not
include the effect of changes in accounting policies resulting from IFRS 10 and 11 and change in the application of IFRIC 12.
Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA are not measurements of performance under IFRS as issued by the
IASB, and you should not consider Consolidated Adjusted EBITDA or Corporate Adjusted EBITDA as an alternative to operating
income or consolidated profits as a measure of our operating performance, cash flows from operating, investing and financing
activities as a measure of our ability to meet our cash needs or any other measures of performance under IFRS as issued by the IASB.
We believe that Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA are useful indicators of our ability to incur and
service our corporate indebtedness, since the leverage ratio in the instruments governing our corporate indebtedness is generally
calculated as a ratio of Net Corporate Debt to Corporate Adjusted EBITDA, and can assist investors and other parties to evaluate
the Group. Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA, and similar measures, are used by different companies
for different purposes and are often calculated in ways that reflect the circumstances of those companies. Consolidated Adjusted
EBITDA and Corporate Adjusted EBITDA may not be indicative of our historical operating results nor are they meant to be predictive
of potential future results. See “Presentation of Financial Information—Non-GAAP Financial Measures.”
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The following table sets forth a reconciliation of Consolidated Adjusted EBITDA and Corporate Adjusted EBITDA to our
consolidated profit for the indicated periods from continuing operations:

Six months
ended
June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in million)

Reconciliation of profit for the year from continuing
operations to Consolidated Adjusted EBITDA

Profit for the year from continuing operations . . . . . ... ... 52.5 83.9 110.9 61.5 266.4
Income tax expenses/(benefits) . .. ... ... .. L. (43.3) (35.2) (43.9 (171.9) 3.2
Share of loss/(profit) of associated companies . . ... ... ... ... (2.6) 6.5 5.2 (17.6) (4.0
Net finance expenses . . . . . . ... .. ... 454.4 2373 721.8 654.6 666.9
Operating profit . . . . . ... ... ... . ... .. .. ... ... 461.0 292.5 794.0 526.6 932.5
Depreciation, amortization and impairment changes . . ... ... .. 2337 238.1 571.2 422.0 230.6
Consolidated EBITDA . . . . .. ... ... .. ... .. ......... 694.7 530.6 1,365.1 948.6 1,163.0
Research and development costs . . ... ................. 4.0 3.3 6.5 6.4 25.6
Consolidated Adjusted EBITDA . . .. ... ... ............ 698.7 5339 1,371.6 955.0 1,188.6

Twelve months
June 30 Year ended December 31

2014 2013 2013 2012 2011

(unaudited)
(€ in millions)

Reconciliation of Consolidated Adjusted EBITDA to
Corporate Adjusted EBITDA:

Consolidated Adjusted EBITDA . . . .. .............. 1,536.3 1,086.7 1,371.6 955.0 1,188.6
Non-recourse EBITDA . . . . . . ... .. ... ............. (562.4)  (329.1) (386.3) (285.6) (347.7)
Incorporation IFRS 10-11 and IFRIC 12 . . .. ... ... ... ... 247 100.3 61.7 118.0 (174.0)
Corporate Adjusted EBITDA . . . .. .. ... ... ... ...... 998.6 857.9 1,047.0 787.5 666.9

Gross Corporate Debt consists of the Group’s: (a) long-term debt (debt with a maturity of greater than one year) incurred with
credit institutions; plus (b) short-term debt (debt with a maturity of less than one year) incurred with credit institutions; plus
(c) notes, obligations, promissory notes, financial leases and any other such obligations or liabilities, the purpose of which is to
provide finance and generate a financial cost for the Group; plus (d) obligations relating to guarantees of third-party obligations
(other than intra-group guarantees), but excluding any Non-Recourse Debt.

Gross Non-Recourse Debt consists of long- and short-term Non-Recourse Debt. Our characterization of Non-Recourse Debt may
differ from that of other companies, as we include therein non-recourse finance in process, whereby the Parent Guarantor and/or
Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to project companies securing
long-term project financing (typically periods of less than 2-3 years). Although our classification of non-recourse finance in process
as Non-Recourse Debt is in compliance with IFRS guidelines, we have discretion, within applicable IFRS guidelines, to reclassify this
type of indebtedness. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources—Non Recourse Debt” for a full description.

Net Corporate Debt consists of Gross Corporate Debt excluding obligations relating to guarantees of third-parties (other than
intra-Group guarantees), less total cash and cash equivalents (excluding non-recourse cash and cash equivalents) and short-term
financial investments (excluding non-recourse short-term financial investments).

Covenant Net Corporate Debt consists of Gross Corporate Debt, less recourse and non-recourse cash and cash equivalents, and
recourse and non-recourse short-term financial investments, without considering the changes in our accounting due to the
application of IFRS 10 and 11 and the change in the application of IFRIC 12 “Service Concession Arrangements.”

For the six month periods ended June 30, 2014 and 2013, we reported our results for Mexico as a part of North America and
excluded these results from Latin America.

The figures presented in this table for the six months ended June 30, 2013 have been adjusted on an unaudited basis to conform to
our 2014 redefinition of activities and segments, including the creation of the Abengoa Yield segment and the elimination of the
Technology and Other segment.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following discussion should be read together with, and is qualified in its entirety by reference to our
Consolidated Financial Statements and our Interim Consolidated Financial Statements, that are included
elsewhere in this Listing Memorandum, which have been prepared in accordance with IFRS as issued by the
IASB. This discussion contains forward-looking statements that involve risks and uncertainties. Our actual
results and the timing of selected events could differ materially from those anticipated in these forward-
looking statements as a result of various factors, including those set forth under “Risk Factors” and elsewhere
in this Listing Memorandum.

Overview

We are a leading engineering and clean technology company with operations in more than 50 countries
worldwide that provides innovative solutions for a diverse range of customers in the energy and
environmental sectors. Over the course of our more than 70-year history, we have developed a unique and
integrated business model that applies our accumulated engineering expertise to promoting sustainable
development solutions, including delivering new methods for generating power from the sun, developing
biofuels, producing drinking water from seawater and efficiently transporting electricity. A cornerstone of our
business model has been investment in proprietary technologies, particularly in areas with relatively high
barriers to entry. Our Engineering and Construction activity provides sophisticated turnkey engineering,
procurement and construction (“EPC") services from design to implementation for infrastructure projects
within the energy and environmental sectors and engages in other related activities with a high technology
component. Our Concession-Type Infrastructure activity operates, manages and maintains infrastructure
assets, usually pursuant to long-term concession agreements under Build, Own, Operate and Transfer
("BOOT") schemes, within five operating segments (Transmission, Solar, Water, Co-generation and other,
and Abengoa Yield). Finally, our Industrial Production activity produces a variety of biofuels (ethanol and
biodiesel). For the six month period ended on June 30, 2014, our average number of employees was
28,658 people worldwide across our three business activities. According to industry publication; we are
among the market leaders in the majority of our areas of operation.

On June 18, 2014, we completed an initial public offering (the “Abengoa Yield IPO") of the ordinary
shares of Abengoa Yield, which was formed by Abengoa, S.A. Abengoa Yield is a dividend growth-oriented
company formed to serve as the primary vehicle through which Abengoa owns, manages and acquires
renewable energy, conventional power and electric transmission lines and other contracted revenue-
generating assets, initially focused on North America (the United States and Mexico) and South America
(Peru, Chile, Uruguay and Brazil), as well as Europe (Spain). In the future, Abengoa Yield intends to expand
this presence to selected countries in Africa and the Middle East.

In order to facilitate the Abengoa Yield IPO, Abengoa has contributed or caused a subsidiary to
contribute to Abengoa Yield certain assets through a series of concessional asset transfers mostly in the solar,
transmission, and cogeneration space, which is referred to collectively as the “Abengoa Yield Asset
Transfer,” as described more fully under “Summary—~Recent Developments.”

We have successfully grown our business, with a compound annual growth rate of our Consolidated
EBITDA of 21% during the last ten years ended December 31, 2013. We have also maintained double digit
growth in our consolidated revenue and Consolidated EBITDA on a compound annual growth basis since our
1996 initial public offering on the Madrid and Barcelona stock exchanges. As of September 12, 2014, we had
a market capitalization of approximately €3.6 billion. As of June 30, 2014, our backlog was €7,671 million.
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Our revenue, Consolidated EBITDA and net fixed assets of the Group and by segment as of and for the
six months ended June 30, 2014 and June 30, 2013 are set forth in the following tables.

Six months ended June 30

2014 2013
% of % of
revenue revenue
(unaudited)
(€ in millions, except percentages)

Revenue
Engineering and Construction .. ........... .. ..... 2,068.3 60.7% 2,181.5 64.1%
Engineering and Construction . . ... ................ 2,068.3 60.7% 2,181.5 64.1%
Concession-Type Infrastructure . . . . . ... ... ... . ... . 345.9 10.2% 236.4 7.0%
Solar . . 157.6 4.7% 1117 3.4%
Transmission . . . . . . ... 31.0 0.9% 24.5 0.7%
Water ... .. 20.6 0.6% 20.6 0.6%
Cogeneration and other . . . .. ....... ... ... ... . ..., 12.8 0.4% 28.1 0.8%
Abengoa Yield . ... ... .. 123.9 3.6% 51.5 1.5%
Industrial Production . . ... ... ... . ... ... ... . ... .. 991.3 29.1% 984.4 28.9%
Biofuels . . .. .. .. ... 991.3 29.1% 984.4 28.9%
Total . . . ... .. . 3,405.5 100.0% 3,402.3 100.0%

Consolidated EBITDA
Engineering and Construction
Engineering and Construction .
Concession-Type Infrastructure
Solar . ... ...
Transmission
Water . ... ... ...
Cogeneration and other
Abengoa Yield
Industrial Production
Biofuels

Six months
ended June 30

2014 2013

(unaudited)
(€ in millions)

.................................... 366.1 349.9
.................................... 366.1 349.9
.................................... 244.4 140.0
.................................... 107.3  68.6
.................................... 20.5 15.4
.................................... 14.0 16.2
.................................... 2.5 55
.................................... 100.1 343
.................................... 84.2 40.7
.................................... 84.2  40.7
.................................... 694.7 530.6
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As of As of
June 30 December 31

2014 2013M

(unaudited)
(€ in millions)

Net Fixed Assets (total) . .. ....... .. .. .. ... ... ... ... ..... ... 12,830.8 12,030.0
Engineering and Construction . . . . . . ... ... ... ... ... .. . ... . ... 600.8 608.7
Engineering and Construction . . . ... ... ... .. L 600.8 608.7
Concession-Type Infrastructure . . ... ... ... .. ... .. ... ........ 9,727.4 8,967.0
Solar . . 2,916.2 2,763.6
TransMISSION . . . . . . 2,305.2 2,091.2
Water .. 464.3 452,6
Co-generation and other . . ... ... ... .. .. ... 830.4 4459
Abengoa Yield . ... ... 3,211.3 3,213.7
Industrial Production . .. .. ... .. ... ... . ... ... ... 2,502.7 2,454.3
Biofuels . . . . ... 2,502.7 2,454.3

(1) The figures presented in this table for the year ended December 31, 2013 have been adjusted on an unaudited basis to conform to
our 2014 redefinition of activities and segments, including the creation of the Abengoa Yield segment and the elimination of the
Technology and Other segment.

Factors Affecting the Comparability of Our Results of Operations
Change in Segment Reporting

Beginning with our Interim Consolidated Financial Statements, we have presented segment information
to reflect the Abengoa Yield Asset Transfer. As a result, we continue to organize our business into the
following three activities: Engineering and Construction, Concession-Type Infrastructure, and Industrial
Production. However, Abengoa Yield has been added as a reporting segment under the Concession-Type
Infrastructure activity. The Technology and Other segment was eliminated from our Engineering and
Construction activity. Each activity is now broken into the following reporting segments: Engineering and
Construction (which is both an activity and a segment); Transmission, Solar, Water, Co-generation and other
and Abengoa Yield segments within the Concession-Type Infrastructure activity; and Biofuels within the
Industrial Production activity.

Accordingly, the discussion of our results of operations for the six months ended June 30, 2014 and
2013 is presented in this Listing Memorandum under the new activity and segment reporting structure.
However, the discussion of our results of operations for the years ended December 31, 2013, 2012 and 2011
is presented under the previous activity reporting structure. As a result, the results of operations of our
activities and segments may not be easily comparable.

Abengoa Yield was formed by Abengoa to serve as the primary vehicle through which Abengoa owns,
manages and acquires renewable energy, conventional power and electric transmission lines and other
contracted revenue-generating assets, initially focused on North America (the United States and Mexico) and
South America (Peru, Chile, Uruguay and Brazil), as well as Europe (Spain).

Our Abengoa Yield segment consists of assets that were included before in our Solar segment (two
Concentrating Solar Power plants in the United States, Solana and Mojave, each with a gross capacity of
280 MW; two Concentrating Solar Power plants in Spain, Solaben 2 and Solaben 3, each with a gross
capacity of 50 MW), in our Transmission segment (two lines in Peru, ATN and ATS, spanning a total of 931
miles; three lines in Chile, Quadra 1, Quadra 2 and Palmucho, spanning a total of 87 miles; and an
exchangeable preferred equity investment in Abengoa Concessoes Brasil Holding, or ACBH, a subsidiary
holding company of Abengoa that is engaged in the development, construction, investment and
management of contracted concessions in Brazil, comprised mostly of electric transmission lines) and in our
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Co-generation and other segment (Abengoa Cogeneracion Tabasco, or ACT, a 300 MW cogeneration plant
in Mexico; one on-shore wind farm in Uruguay, Palmatir, with a gross capacity of 50 MW).

Beginning with our interim unaudited consolidated financial statements as of and for the six months
ended June 30, 2014, we have presented our Mexico operations as part of the North American segment and
excluded these results from Latin America to better reflect the geographical segmentation of our business.
The Technology and Other segment was eliminated from our Engineering and Construction activity.

IFRS 10 and 11

In preparing the Interim Consolidated Financial Statements and the Consolidated Financial Statements,
the Group applied IFRS 10 and 11 that came into effect on January 1, 2013 under IFRS IASB.

The main impacts of the application of the new standards IFRS 10 and 11, as well as the amendments to
IAS 27 and 28, in relation to what was systematically applied previously, relate to:

¢ The de-consolidation of companies that do not fulfill the conditions of effective control of the interest
during the construction phase in terms of decision making for their integration in the Consolidated
Financial Statements according to the equity method. It is expected that these projects will be fully
consolidated again once they enter into operation and we gain control over them, with corresponding
significant increases in fixed assets in projects (project finance) and long-term non-recourse project
financing, among others.

¢ The elimination of the proportional consolidation of the joint ventures, with the equity method being
obligatory for recording its interest in the company.

According to the terms and requirements established in IAS 8 “Accounting policies, changes in
accounting estimates and errors,” the above standards and amendments were retrospectively applied,
recasting the comparison information presented for the year 2012. The above standards and amendments
have already been applied in the consolidated financial statements as of December 31, 2012, presented in
the final prospectus for our initial public offering in the United States filed with the SEC pursuant to
Rule 424(b) of the Securities Act of 1933 on October 17, 2013, and the recasted information is included
herein. Consolidated financial statements as of December, 31, 2011 have not been recasted according to the
transition guidance of IFRS 10 and consequently is not comparable with other periods presented.
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The effect of the de-consolidation of the affected companies and their integration according to the
equity method on the consolidated statements of financial position as of December 31, 2012 is shown below:

Balance
as of
December 31,

Concept 2012

(€ in thousands)
Assets
Intangible assets and Property, Plant & Equipment . .. ... ... . ... . . ... . ... (25,212)
Fixed assets in projects (project finance) . ... ... .. ... ... ... .. .. ... . . ... ... (2,341,152)
Investments in associates carried under the equity method. . . . ........ ... ... .... 855,627
Financial investments . . . . .. . ... 31,775
Deferred tax assets . . . . . . . . . . (18,976)
Current assets . . . .o 237,834
Total assets . . . . . . . . .. (1,260,104)
Equity and liabilities
EQUItY . . . (19,959)
Long-term non-recourse project financing . ... ... ... (1,707,460)
Long-term corporate financing . . . . . ... ... (40)
Other non-current liabilities . . . . . . . . .. (189,989)
Current liabilities . . . . . . 657,344
Total equity and liabilities . . ... ...... ... .. ... . .. ... ... ... ... .. ... ... (1,260,104)

In addition, the effect of this de-consolidation on the consolidated income statement for the year ended
2012 is shown below:

Year ended

Concept December 31, 2012
(€ in thousands)

Revenue . . . . . (57,235)
Other operating income . . . ... .. ... ... .. .. (64,756)
Operating expenses . . . . . . 62,745
Operating profit. . . .. ... ... . . (59,246)
Financial expense, net. . . ... ... . . . .. 27,487
Share of profit/(loss) of associates carried under the equity method. . . . . .. 19,477
Profit before income tax . . . .. ... .. ... (12,282)
Income tax benefit . . .. .. L 7,823
Profit for the period from continuing operations. . . . ................ (4,459)
Profit/(loss) attributable to non-controlling interests . . ... ............. 4,459

Profit for the period attributable to the parent company . . . . . . . . .. —

Acquisitions and Divestments

As discussed in Note 6.2 to our Consolidated Financial Statements, certain divestments and business
combinations impacted our scope of consolidation and, therefore, our results of operations, including
principally the following transactions.

Sale of Befesa

OnJune 13, 2013, we entered into a share purchase agreement for the sale of 100% of our shares in our
subsidiary Befesa (the “Befesa Sale”) to funds advised by Triton Partners (the “Triton Funds”). After
customary net debt adjustments and subject to certain adjustments, total consideration to us amounts to
€620 million which is comprised of €348 million total cash, of which a payment of €331 million was received
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at closing and deferred compensation of €17 million (including €15 million in escrow pending resolution of
ongoing litigation and a €2 million long-term receivable from a Befesa customer), a €48 million subordinated
vendor note with a five-year maturity and a €225 million (par value) subordinated convertible instrument with
a 15-year maturity (subject to two five-year extensions) accruing interest of 6 month Euribor in effect at
closing date plus a 6% spread and which, upon the occurrence of certain triggering events including, but not
limited to, Befesa’s failure to meet certain financial targets or the exit of the Triton Funds from Befesa, may be
converted into approximately 14% of the shares of Befesa (subject to certain adjustments). The share
purchase agreement contains a two-year non-compete provision concerning Befesa’s activities.

On July 15, 2013, we received €331 million of cash proceeds corresponding to the price agreed for the
shares and the sale of the transaction was closed. The gain generated by the sale amounted to €0.4 million.

Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this
shareholding is considered as a discontinued operation in accordance with IFRS 5, Non-Current Assets Held
for Sale and Discontinued Operations. In accordance with this standard, the results of Befesa until the closing
of the sale and the result of this sale are included under a single heading (profit for the year from discontinued
operations, net of tax) in our interim unaudited consolidated financial statements for the six months ended
June 30, 2013. Likewise, the consolidated income statements for the years ended December 31, 2013, 2012
and 2011 also include the results of Befesa under a single heading (see “Presentation of Financial
Information” and Note 7 to our Consolidated Financial Statements).

The Befesa Sale also resulted in the removal of the Industrial Recycling segment from our Industrial
Production activity.

Sale of Brazilian Transmission Line Assets

We sold, in two portions pursuant to three share purchase agreements, 100% of certain Brazilian
transmission line assets to TAESA, an affiliate of Cemig.

On June 2, 2011, Abengoa Concess Oes entered into an agreement with TAESA to sell 50% of its
shareholding in a newly formed entity, named UNISA, to which Abengoa Concess Oes contributed 100% of
its interests in four project companies that it controls and that hold power transmission line concessions in
Brazil. These four project companies are STE, ATE, ATE Il and ATE Ill. In addition, on June 2, 2011, Abengoa
Concess Oes and Abengoa Construcao Brasil Ltda. entered into an agreement with TAESA to sell 100% of
the share capital of NTE, another project company that holds a power transmission line concession in Brazil.
The sales corresponding to the sale of 100% of the shareholding of NTE and 50% of the shareholding of
UNISA are referred to herein as the “First Cemig Sale.” The First Cemig Sale was closed on November 30,
2011 and, accordingly, is fully reflected in our historical audited financial statements as of and for the year
ended December 31, 2011.

As consideration for the First Cemig Sale, upon closing we received the equivalent of approximately
€479 million in net cash proceeds in Brazilian reais and reduced our net consolidated debt by approximately
€642 million on our statement of financial position as of December 31, 2011. For the year ended
December 31, 2011, we recorded a net gain from the sale of €45 million reflected in the “Other operating
income” line item in our consolidated income statement (€43 million after taxes) resulting from the First
Cemig Sale. The share purchase agreements for each of UNISA and NTE in respect of the First Cemig Sale
provided for a post-closing price adjustment to be paid following the preparation of the audited financial
statements of the relevant project companies taking into account, among other variables, changes in the
share capital thereof and any dividends or distributions made between signing and closing. No such
adjustments were required to be paid under the terms of the share purchase agreements with respect to the
First Cemig Sale.

In addition to the First Cemig Sale, we signed an agreement with TAESA on March 16, 2012 to sell our
remaining 50% interest in UNISA, thereby completing the divestment of certain Brazilian transmission line
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concession assets (STE, ATE, ATE Il and ATE Ill) (the “Second Cemig Sale,” and collectively with the First
Cemig Sale, the “Cemig Sales"”). On June 30, 2012, all the conditions necessary to close the transaction were
fulfilled, and on July 2, we received €354 million of cash proceeds corresponding to the total price agreed for
the shares. The gain from the Second Cemig Sale of €4.5 million is reflected in the “Other operating income”
line item in our consolidated income statement for the year ended December 31, 2012. The Second Cemig
Sale includes a post-closing adjustment mechanism similar to that described above relating to the First Cemig
Sale, and no significant post-closing adjustment was required to be paid.

In the consolidated income statement for the year ended December 31, 2011 included in our
Consolidated Financial Statements, the profits and losses of NTE and the four project companies we
contributed to UNISA (STE, ATE, ATE Il and ATE Ill) are fully consolidated until November 30, 2011. Following
such date until December 31, 2011, we included our 50% share in the profits and losses of UNISA following
the proportional consolidation method. In the consolidated income statement for the year ended
December 31, 2012 the profits and losses of the four project companies are recorded under the equity
method as a result of the retrospective application of IFRS 11 from January 1, 2012 until June 30, 2012, when
the Second Cemig Sale closed.

Business combination of the Rioglass Group

Rioglass Group (“Rioglass”) was incorporated in 2006 as a joint venture between us and its former
shareholders. Rioglass manufactures and sells parabolic trough mirrors for solar thermal plants, using an
exclusive technology developed internally.

Since the incorporation of Rioglass, solar-thermal energy has experienced a strong development
worldwide. Global installed capacity has reached 1,560 MW in operation, mainly in Spain and the United
States. Recently, we experienced a significant international expansion in other geographies, with plants in
construction in the Middle East, Africa and India and with ambitious plans to develop new solar thermal
plants in several countries such as South Africa, Australia, China, India, Saudi Arabia and Chile.

On January 16, 2012 Abengoa Solar, S.A. signed an agreement with Rioglass Laminar, S.L. to acquire an
additional share of Rioglass Holding, S.A. With this acquisition, and once the agreement’s closing conditions
were fulfilled, we became the majority shareholder of Rioglass and obtained control of the management of
the group, a business which is key to our strategy of international expansion. As a result, Rioglass, which was
integrated proportionally, has started to be fully consolidated as of January 1, 2012.

Since the business combination was achieved in stages according to IFRS 3, we have re-measured our
previously held equity interest in the acquiree at our acquisition-date fair value, which consists primarily in the
value of committed sales from Rioglass for the use of technology and mirrors, linked to relations and
contracts existing with clients in the construction of solar thermal plants in Spain, the United States, South
Africa, Mexico and India. This valuation has represented a gain of €85.2 million. The difference between the
fair value of the stake acquired in Rioglass group and the fair value of the identifiable assets and liabilities
acquired, amounting to €38.9 million, has been recorded as goodwill.

Additionally, according to IFRS 3, we have finalized the evaluation of the identifiable assets and liabilities
acquired in order to perform the purchase price allocation, considering all identifiable fixed and intangible
assets, liabilities and contingent liabilities to the extent they are subject to recognition according to IFRS.
Among the assets identified, higher values have been assigned to technology and customer relationships. See
Note 6.3 to our Consolidated Financial Statements included elsewhere in this Listing Memorandum.

Divestment of Telvent GIT, S.A.

As of December 31, 2010 and during part of the year 2011 we held a 40% shareholding in Telvent.
Despite partially reducing our share ownership in Telvent during 2009 through the sale of 7,768,844 ordinary
shares, we remained the largest shareholder and our 40% shareholding, along with our control of certain
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treasury shares held by Telvent, permitted us to exercise de facto control over Telvent and therefore Telvent's
financial information was fully consolidated with our consolidated financial statements for the year ended
December 31, 2010 and during the period of 2011 in which we held control over Telvent. On June 1, 2011,
we announced the sale of our investment in Telvent (the “Telvent Disposal”), in which we sold our 40%
shareholding in Telvent to Schneider Electric S.A. (“SE”). Following the agreement to sell, SE launched a
tender offer to acquire all of the remaining Telvent shares. SE launched the tender offer to acquire all Telvent
shares at a price of $40 per share in cash, which valued the business at €1,360 million, or a premium of 36 %,
to Telvent’s average share price over the previous 90 days prior to the announcement of the offer. On
September 5, 2011, following completion of the customary closing conditions and the receipt of regulatory
approvals, the transaction was completed. Our cash proceeds from the Telvent Disposal were €391 million
and consolidated net debt reduction was €725 million. In addition, we recorded a gain which is included in
the €91 million profit from discontinued operations as reflected on our income statement for the year ended
December 31, 2011. As a result, taking into account the significance of Telvent to us, Telvent was treated as
discontinued operations in accordance with IFRS 5, Non-Current Assets Held for Sale and Discontinued
Operations, and the results obtained from this sale are included under a single heading, “Profit after tax from
discontinued operations,” in the consolidated income statement for the year 2011, together with the results
generated by Telvent until the moment of its sale, and the consolidated income statement for 2010 has been
recasted to present Telvent as discontinued operations. The Telvent Disposal also resulted in the removal of
our Information Technologies segment. See Note 7 to our Consolidated Financial Statements.

Commencement of Operations of Projects

The comparability of our results of operations is significantly influenced by the volume of projects that
become operational during a particular year. The number of projects becoming operational and the length of
projects under construction significantly impact our revenue and operating profit, as well as our consolidated
profit after tax during a particular period, which makes the comparison of periods difficult.
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The following table sets forth the principal projects that commenced operations during the first six
months of 2014 and each of the years ended December 31, 2013, 2012 and 2011, including the quarter in
which operations began.

Project 2011 2012 2013 2014

Segment
Transmission . . . .. ATN 1st quarter
Manaus (Brazil) 1st quarter
Biofuels ... ..... Salamanca (Spain)—Waste to 2nd quarter
Biofuels plant
Water. .. ....... Tlemcem-Honaine Plant (Algeria) 4th quarter
Qingdao (China) 1st quarter
Solar .. ........ Solar Power Plant One (Algeria) 3rd quarter
Helioenergy 1 (Spain) 3rd quarter
Helioenergy 2 (Spain) 1st quarter
Solacor 1 (Spain) 1st quarter
Solacor 2 (Spain) 1st quarter
Helios 1 (Spain) 2nd quarter
Helios 2 (Spain) 3rd quarter
Shams (UAE) 1st quarter
Solaben 1-6 (Spain) 4th quarter
Abengoa Yield. . . . Solaben 3 (Spain) 2nd quarter
Solaben 2 (Spain) 4th quarter
Solana (USA) 4th quarter
Tabasco (Mexico) 2nd quarter
ATS (Peru) 1st quarter
Quadra 2 (Chile) 1st quarter
Quadra 1 (Chile) 2nd quarter
Palmatir (Uruguay) 2nd quarter

Factors Affecting Our Results of Operations
Commodity Prices

Our Industrial Production activity is particularly sensitive to commodity price changes. The Biofuels
segment of our Industrial Production activity is affected by the availability of supply of grains such as wheat,
barley, corn and sorghum as well as sugar. We acquire grain and sugar as raw materials to produce ethanol
and distillers, grains and solubles ("DGS"). Consequently, any increase in the cost of such grains increases our
cost of ethanol production. Our Biofuels segment is exposed to, among other factors, fluctuations in the cost
of grain caused by meteorological conditions, such as droughts or excessive rainfall. Furthermore, the output
price of ethanol is exposed to regional changes in price. Ethanol prices fluctuate in response to domestic and
international prices, competition, governmental policies and regulations, meteorological conditions, market
demand for gasoline and market demand for ethanol as an alternative or additive to gasoline. To mitigate
these effects, when acquiring raw materials for the production of ethanol, we engage in commodity hedging
transactions so as to ensure that there is a sufficient margin between the costs of our raw materials and the
price of ethanol sold, which is known in the industry as a “crush margin.” Furthermore, in Brazil, we also grow
our own sugarcane, which partially insulates us against any extreme price fluctuations in Brazil and allows our
ethanol production plants to remain properly supplied.

In addition, our Engineering and Construction and Industrial Production activities and the Solar segment
of our Concession-Type Infrastructure activity require significant consumption of energy, predominantly
electricity and natural gas, and we are, therefore, exposed to fluctuations in their price. Although our energy
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consumption costs account for a relatively small portion of our total operating expenses, the price of energy is
volatile and shortages can occur leading to unexpected price increases. To mitigate this risk, some of our
energy and gas contracts include mechanisms to limit price increases such as caps, indexing any cost increase
to an increase in output price or permitting a pass-through of the cost increase to the customer. Significant
increases in energy or oil costs or shortages in supply can have an adverse effect on our business. However,
we also benefit from increases in energy prices through our Biofuels segment and our Engineering and
Construction activity when plants are not subject to the fixed tariff regime. As the Solar segment of our
Concession-Type Infrastructure activity generates revenue from the sale of electricity produced, increases in
energy prices may increase our revenue generated by our solar power plants and, in the Biofuels segment of
our Industrial Production activity, our biofuel process plants in Europe and Brazil contain co-generation units
that produce excess electricity, which is sold to public utilities such as Eletrobras in Brazil.

To mitigate certain risks of variation in market prices of commodities, we seek to hedge our exposure
through the use of forward sale and purchase contracts and options listed on organized markets, as well as
over-the-counter contracts with financial entities. Nevertheless, our actions may not be successful and such
arrangements expose us to the credit risk of our counterparties.

Regulation

We operate in a significant number of regulated markets and our Engineering and Construction and
Industrial Production activities and the Solar segment of our Concession-Type Infrastructure activity are, in
particular, subject to extensive regulation by governmental agencies in a number of the countries in which
they operate. The degree of regulation that each one of our operating segments is subject to varies according
to country. In a number of the countries in which we operate, regulation is carried out by national regulatory
authorities. In some countries, such as the United States, Brazil and, to a certain degree, Spain, there are
various additional layers of regulation at the state, regional and/or local level. In countries such as these, the
degree of state, regional and/or local regulation may also be materially different for operating segments
within the particular country, if the operating segments are located in different states and/or localities.

Renewable Energies

Demand for a number of our products and services from our operations including our Engineering and
Construction and Industrial Production activities and the Solar segment of our Concession-Type Infrastructure
activity, depends significantly on government legislation, regulation, incentives and subsidies aimed at
promoting greater use of renewable energies and sustainable products and services. This governmental
action has been driven by political change largely precipitated from public perception of climate change and
desired action from government, particularly in the United States and Europe.

In our Solar segment, various key jurisdictions, including the United States and Europe, have introduced
or bolstered regulation concerning the use of solar and other renewable energies. The United States unveiled
legislative changes, and the European Union passed the new Renewable Energies Directive (“RED"”) and the
Fuel Quality Directive (“FQD") in April 2009, both of which, among other things, impose renewable energy
targets for 2020. The RED covers energy consumption as a whole, including for heating and cooling, and lays
down legally binding rather than indicative national targets such that the EU, as a whole, achieves a 20%
share of renewable energy by 2020. The FQD establishes a 10% renewable energy in transport target by
2020. In our Biofuels segment, we have benefited from regulation, which has facilitated the development of
new technologies and enabled biofuel producers to operate profitably.

Spain, after many years of strong support for solar and other renewable energies, has recently enacted
several new laws introducing regulatory changes which adversely affect the solar industry, including our solar
activities in Spain. These regulatory changes include a new law adopted on December 27, 2012 which
imposes a 7% levy on revenue received from power generation, including the revenue we generate from
thermo-solar plants, and excludes from the feed-in tariff the power produced by thermo-solar installations
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using gas (going forward, payment for this energy will be at market price). A new law adopted on February 1,
2013 limiting remuneration schemes for renewable energy produced by eliminating pool plus premium
pricing and changing the applicable adjustment for changes in the consumer price index. In July 2013, the
Spanish government passed a new law related to the electric sector in Spain, the goal of which is to achieve
financial stability in the sector by approving a new legal and remuneration special regime for facilities
producing electricity from renewable energy sources, among other things. Royal Decree Law 9/2013, of
July 12, on the adoption of urgent measures to guarantee the financial stability of the electric system entered
into force on July 15, 2013 (as amended as the case may be pursuant to Act 24/2013, of December 26, of the
Electricity Sector, “RDL 9/2013"). According to the provisions of RDL 9/2013, the new remunerative regime
enables renewable energy facilities to obtain reasonable profitability in relation to a standard facility
applicable in each case. Reasonable profitability shall be calculated, before taxes, on the average yield of
Spanish government 10 year bonds on the secondary market, applying the appropriate differential.
Nevertheless, for those special regime facilities that, on the date of entry into force of RDL 9/2013, were
entitled to premium based remuneration, reasonable profitability will be set, before tax, on the average yield
of Spanish government 10 year bonds on the secondary market in the preceding 10 years plus 300 basis
points, which in any event will be reviewed every six years. See “Regulation—Spain—Solar Requlation—Solar
Regulatory Framework—Law 15/2012 on Tax Measures for Energy Sustainability.”

Taken by themselves, these regulatory changes adversely affect our thermo-solar electricity generation
activity in Spain, and therefore the results of our Solar segment. However, based on the bilateral legal
relationship established between us and the Spanish government in the individual rulings that we obtained in
early 2011 from the Ministry of Industry, we believe that we have legal recourse to bring claims for the impact
on the profitability of our plants caused by the Spanish government’s nonperformance, although those
rulings do not guarantee that we would be successful in any claim brought by us against the Spanish
government. In this regard, in June 2013, we commenced a private-law action against the Spanish
government in the civil court of first instance (juzgado de primera instancia) in Seville for breach of contract
based on the administrative ruling issued in respect of our Helios | thermo-solar plant. In that action, we are
seeking performance by the Spanish government in accordance with the terms of that administrative ruling
or, in the alternative, money damages in an amount equivalent to the difference between the profit we would
have obtained under the administrating ruling and the profit that we will obtain under the Spanish
government’s special-regime tariff. The civil court has dismissed our complaint on the procedural ground that
we must first exhaust our administrative remedies before the Ministry of Industry. We believe the dismissal
was improper under applicable case-law and have appealed the lower court’s decision to the appellate court
(audiencia provincial) in Seville. Also in June 2013, we submitted a demand for arbitration on behalf of our
subsidiary CSP Equity Investment S.a.r.l. against the Spanish government as a signatory to the Energy Charter
Treaty. CSP Equity Investment holds our equity interests in the Helioenergy 1 and 2, Solaben 2 and 3, and
Solacor 1 and 2 thermo-solar plants. Our demand for arbitration alleges that the Spanish government’s
regulatory reforms of the electricity sector have breached CSP Equity Investment's legitimate expectations
under the administrative rulings issued in respect of those facilities and constitute expropriation. Further, we
are seeking compensation through money damages, in an amount yet to be determined. The arbitral
proceeding will be conducted in The Hague in accordance with the rules of the Arbitration Institute of the
Stockholm Chamber of Commerce before a panel of three arbitrators. Two of the three arbitrators have been
appointed; the chair of the arbitral tribunal is in the process of being appointed. In July 2014 our demand for
arbitration was actualized on the remuneration parameters for standard facilities, applicable to facilities
under Ministerial Order IET/1045/2014, of June 16, 2014. In September, 2014, our fifteen Solar Power Plants
in Spain, commenced a public-law action in the Supreme Court (Tribunal Supremo) against the parameters
for standard facilities, applicable to our Solar Power Plants in Spain under Ministerial Order IET/1045/2014, of
June 16, 2014, in order to obtain the annulment or vacation of those parameters. Such actions are not
intended to claim for damages.

Also, in September 2014, the bioenergy companies, Ecocarburantes Espanoles, S.A., Bioetanol
Galicia, S.A., and Biocarburantes Castilla y Ledn S. A., have brought a public law action against
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R.D. 413/2014 and OM IET/1045/2014, enacted by Spanish authorities, in the Supreme Court (Tribunal
Supremo), to declare their annulment.

Certain government policies may expire or be phased out over time, cease due to lack of funding or
upon exhaustion of the allocated funding or be subject to cancellation or non-renewal by the applicable
authority, including in Spain as a result of austerity measures introduced in recent years. See “Regulation—
Spain—Solar Regulation—Solar Regulatory Framework—Law 15/2012 on Tax Measures for Energy
Sustainability.” As we cannot guarantee that such government support will be maintained in full, in part or at
all, the market for our products and services and our corresponding results of operations could be materially
adversely affected.

Research, Development and Innovation

Under Spanish law, our expenditures associated technological innovation activities are entitled, among
other things, to a deduction in corporate tax between 8% and 42% (between 12% and 42% for fiscal
periods commencing after the entry into force of Law 2/2011, March 4, 2011 on Sustainable Economy),
according to the technological level of the project, for the fiscal year in which they were incurred, provided
that such expenditures were incurred in accordance with cost accounting and were specifically undertaken in
connection with identified projects. These deductions may be applied in assessments of tax periods that end
in the 18 years subsequent to the tax period in which they were generated, provided that the other
requirements of the corporate income tax regulations are complied with. The amount of deferred tax assets
corresponding to R&D tax deductions amounted to €72.5 million as of December 31, 2013. (Pursuant to
Law 14/2013 of September 27 to support entrepreneurs and their internationalization, for fiscal years
initiated as from January 1, 2013 and at the discretion of the tax payer, under certain circumstances, upon a
20% reduction of the R&D&i tax deduction, this deduction will not be subject to the ordinary limitations in
the application of tax deductions and in case of lack of tax quota of the period in which to apply this tax
deduction, it will be refundable in cash. The maximum R&D tax deduction either applicable or refundable is
€3 million per year and €1 million for technological innovation. In addition to these deductions, which can be
generated during the period of creation of an intangible asset, Spanish law allows the application of another
tax incentive during the period of utilization of certain intangible assets. Pursuant to Article 23 of the Revised
Text of the Spanish Income Tax Act, we may apply for tax incentives for the transfer of use of intangible assets.
Such incentives consist of a 50% exemption of the revenue generated by the transfer of use of such
intangible assets which is applied directly to the taxable income (i.e., licensing revenue or royalties). Pursuant
to Law 14/2013 of September 27 to support entrepreneurs and their internationalization, this tax incentive
has been modified with effects as from September 28, 2013. For the transfer of use of intangible assets
carried out as from such date, this tax incentive will consist of a 60% reduction of the profit generated by the
transfer of use of such intangible assets. This incentive is expected to be recurring over the coming years. As it
is not a deduction to be applied to the income tax payable, it is not carried forward and does not generate a
deferred tax asset as is the case with R&D tax deductions.

In the United States, we participate in loan guarantee programs with the DOE that are aimed at
promoting the rapid deployment of renewable energy and electric power transmission projects. The
programs provide loan guarantees to renewable energy projects, related manufacturing facilities and electric
power transmission projects. As part of these programs, in June 2011, the DOE offered us a conditional
commitment for a $1,202 million loan guarantee to support the construction and start-up of our Mojave
solar project, a 280 MW CSP solar plant in the Mojave Desert, California. In addition, on December 21, 2010,
the DOE announced a final commitment for a $1,450 million loan guarantee to support the construction and
start-up of one of the largest CSP power plants in the world (Solana). Furthermore, our Solar and Biofuels
segments have also received DOE research grants of $145.8 million and in 2010, our Biofuels segment signed
a four-year $35.5 million contract to develop technology for advanced biorefining of distillers, grain and corn
blends.
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Environmental

Our business is subject to significant environmental regulation, which, among other things, requires us
to perform environmental impact studies on future projects, obtain regulatory licenses, permits and other
approvals and to comply with the requirements of such licenses, permits and approvals. Over recent years,
environmental regulation has increased and changed rapidly and has caused a corresponding increase in our
cost of compliance and has impacted our financial condition. Furthermore, if we fail to be in compliance, we
may become subject to significant liability, including fines, penalties, damages, fees and expenses and
closures.

Spanish Export Tax Credit

Through our increasing international presence and a corresponding increase in our overseas investments
and exports, we have claimed tax benefits provided under Article 37, Export Tax Credit (Deduccion por
actividades de exportacion ‘DAEX’) of the Spanish Corporate Income Tax law, in connection with our overseas
investments and exports of goods and services from Spain. Export tax credits provided in connection with
overseas investments are calculated as a percentage of investments through the acquisition of interest in
foreign companies or the incorporation of subsidiaries established abroad. This percentage, which was
initially set at 25%, has been progressively reduced since 2007 to reach 3% in 2010 and 0% in 2011 (the
Export Tax Credit was repealed with effect from January 1, 2011). As of December 31, 2011, we have
recognized the full amount of Export Tax Credits generated through 2010. The amount of deferred tax assets
recognized for this credit totalled €242.9 million as of June 30, 2014. The amount recognized in 2011
corresponds to tax credits generated in prior periods. The recognition of this tax credit was made after
updating the forecasts used for the valuation of the deferred tax assets due to a regulatory change that
increased the limit for applying these credits from 50% to 60% of the income tax payable. We also took into
account the fact that an income tax audit by the Spanish tax authorities of the Spanish tax group for the
periods 2005 to 2008, which was finalized on January 26, 2012, provided favourable results for the Company
with respect to the application of this tax credit.

Spanish Export Tax Incentive

International projects involving the export of goods and services from Spain receive special treatment in
Spain, generating a tax incentive applicable to the taxable income base for the year, which exempts any
profits from abroad. These are not deductions to be applied to the income tax payable amount, but rather
incentives that are applied directly to reduce the taxable income of the current year. Therefore, they are
recognized directly in the income statement as a lower tax expense, and they do not result in the
capitalization of any deferred tax asset.

Backlog and Concessions

We believe that our backlog is a significant indicator of the growth of our Engineering and Construction
("E&C") business and provides useful trend information and revenue visibility based on our activities over the
previous two years. Backlog serves to measure the total euro value of work to be performed on contracts
awarded, in progress and customer subscriptions, but does not include estimated revenue streams from the
operating phase of any of our concession based projects, which are reported in a different operating
segment. Backlog consists principally of projects, operations and services for which we have signed contracts
and in respect of which we have received non-binding commitments from customers or other operations
within our Group, where the related revenues are not eliminated upon consolidation. Commitments may be
in the form of written contracts for specific projects, purchase orders, or indications of the amount of time
and materials we need to make available for customers’ anticipated projects. The volume and timing of
executing the work in our backlog is important to us in anticipating our operational and financing needs and
our ability to execute our backlog is dependent on our ability to meet such operational and financing needs.
Our work to be performed in our backlog is typically completed within 12 to 24 months. Backlog is provided
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on a net basis after accounting for intra group eliminations. As of June 30, 2014, December 31, 2013, 2012
and 2011, our backlog (excluding intra group sales) was approximately €7,671 million, €6,679 million and
€7,535 million, respectively.

We expect that our backlog will drive our results of operations in the near term as we undertake projects
and operations. While our backlog has been broadly stable in recent years, it has fluctuated on a
quarter-to-quarter basis due to the signing of new contracts, more of which have historically tended to be
executed as the year progresses as customers make purchases under their capital budgets, as well as the pace
of execution of existing contracts. As a result of the changes in our backlog, whether due to the signing of
new contracts or commitments, the pace of execution of our contracts or otherwise, our results of operations
for certain of the financial periods discussed in this Listing Memorandum may not be directly comparable with
our results of operations for other financial periods discussed herein or future financial periods. See “Risk
Factors—Risks Related to Our Business and the Markets in Which We Operate—Our backlog of unfilled
orders is subject to unexpected adjustments and cancellations and is, therefore, not a fully accurate indicator
of our future revenue or earnings.”

As of June 30, 2014, the average remaining life of our concessions and concession-type agreements was
approximately 25 years. We believe that the average life of our concessions and concession-type agreements
is a significant indicator of our forecasted revenue streams and the growth of our business. Concessions
consist of long-term projects awarded to, and undertaken by us (in conjunction with other companies or on
an exclusive basis) typically over a term of 20 to 30 years. Such projects typically include the construction
phase, as well as future provisions associated with the operation and maintenance services provided during
the concession period. In order to maintain or grow our business, we must obtain extensions to our current
concessions and concession-type agreements or secure new concessions to replace our concessions as they
expire. Furthermore, the revenue that we generate from our concession projects is significantly dependent on
regulated tariffs. Under most of our concession agreements, there is an established tariff structure that
provides us with limited or no possibility to adjust our tariffs as a result of fluctuations in prices of raw
materials, exchange rates, labor and subcontractor costs or any other variations in the conditions of specific
jurisdictions in which our concessions are located.

Capital Expenditures

Our business has significant capital expenditure requirements, including construction as well as R&D&i
costs. Our capital expenditure requirements include asset and concession construction costs of power
transmission lines, solar power plants and co-generation power plants, as well as infrastructure for the
production of ethanol and desalination plants. We finance these capital projects primarily through
Non-Recourse Debt issued by a project finance company, along with debt incurred at the corporate level.
Consequently, a significant part of our business is capital-intensive and our new assets under construction are
highly leveraged. Over the last few years, the costs associated with our requirements have increased
significantly, largely due to our increased business activity. See ("—Liquidity and Capital Resources—Capital
Expenditures).” As a result, these increases have resulted in an increase of our Non-Recourse Debt and related
increased service costs, resulting in significantly reduced available cash flow from our project finance
companies. Nevertheless, as projects become operational, cash-flow from project companies is expected to
increase.

Interest Rates

We incur significant indebtedness during the course of our operations. The interest rate risk arises mainly
from indebtedness with variable interest rates. To mitigate the interest rate risk, we primarily use interest rate
swaps and interest rate options which, in exchange for a fee, offer protection against a rise in interest rates.
Our results of operations can be affected by changes in interest rates with respect to the unhedged portion of
our indebtedness that bears interest at floating rates, which typically bears a spread over EURIBOR, LIBOR and
Taxa de Juros de Longo Prazo (“TJLP”), for our Brazilian operations.
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In the event that EURIBOR had risen by 25 basis points as of December 31, 2013, with the rest of the
variables remaining constant, the effect in the consolidated income statement for the year ended
December 31, 2013 would have been a profit of €13,669 thousand (a profit of €4,004 thousand in 2012)
mainly due to the increase in time value of hedge interest rate options (caps and collars) and an increase of
€48,050 thousand in other reserves (an increase of €52,163 thousand in 2012) mainly due to the increase in
value of hedging interest derivatives (swaps, caps and collars).

A significant increase in interest rates could also reduce the profitability of our projects in the
development stage for which we have not yet secured financing and make it more costly for us to submit bids
for concessions or third-party construction contracts. In addition, while the financing costs of our subsidiaries
tend to be high during the early years of a relevant concession or construction contract, during which the
cash flows from the assets support a significant amount of debt in relation to relatively low revenue, we may
have opportunities to refinance such debt as such concessions or construction contracts become more
mature and their revenue, cash flow and debt coverage ratios improve.

Exchange Rates

Our functional currency is the euro, but our revenue and expenses are denominated in the local currency
of the jurisdictions in which we operate. As we have globally expanded our business, a large and increasing
percentage of our revenue is now derived from countries outside of the Eurozone.

As a result, fluctuations in the value of foreign currencies relative to the euro impact our operating
results. Impacts associated with fluctuations in foreign currency are discussed in more detail under
("Quantitative and Qualitative Disclosure About Market Risk—Foreign Exchange Rate Risk.)” In countries with
currencies other than the euro, assets and liabilities are translated into euro using end-of-period exchange
rates; revenue, expenses and cash flows are translated using average rates of exchange. The following tables
illustrate the average rates of exchange used.

euro average

Period per U.S. dollar
Six months ended June 30, 2014 . . . . . . . ., 0.7356
Year ended December 31, 2013 . . . . . . 0.7532
Year ended December 31, 2012 . . . . . . 0.7778
Year ended December 31, 20171 . . . . . . 0.7189

We are exposed to foreign exchange rate fluctuations principally between the euro and our U.S. Dollar
denominated debt. In order to mitigate these exchange risks, we enter into forward exchange contracts and
currency options which hedge the fair value of our future cash flows.

In the event that the exchange rate of the U.S. Dollar had risen by 10% against the euro as of
December 31, 2013, with the rest of the variables remaining constant, the effect in the consolidated income
statement for the year ended December 31, 2013 would have been a loss of €8,496 thousand (a loss of
€10,602 thousand in 2012) mainly due to the U.S. Dollar net liability position of the Group in companies with
euro functional currency and an increase of €1,192 thousand (a decrease of €2,440 in 2012) in other reserves
as a result of the cash flow hedging effects on highly probable future transactions.

In addition, we are generally exposed to foreign currency exchange translation risk with respect to our
subsidiaries whose reporting currency is other than the euro. The contribution of these subsidiaries to our
Consolidated Financial Statements is significantly affected by the fluctuations in exchange rate between their
reporting currency and the euro. Our primary foreign exchange translation risk results from our Brazilian and
U.S. subsidiaries.
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In our discussion of operating results, we have included foreign exchange impacts in our revenue by
providing constant currency revenue growth. The constant currency presentation is a non-GAAP financial
measure, which excludes the impact of fluctuations in foreign currency exchange rates. We believe providing
constant currency information provides valuable supplemental information regarding our results of
operations. We calculate constant currency amounts by converting our current period local currency revenue
using the prior period foreign currency average exchange rates and comparing these adjusted amounts to our
prior period reported results. This calculation may differ from similarly titled measures used by others and,
accordingly, the constant currency presentation is not meant to substitute for recorded amounts presented in
conformity with GAAP nor should such amounts be considered in isolation.

Key Performance Indicators

In addition to the factors described above, we closely monitor the following key drivers of our
businesses’ operating performance to plan for our current needs, and to adjust our expectations, financial
budgets and forecasts appropriately.

As of June 30,

2014
(unaudited)
Key Performance Indicator
Engineering and Construction backlog (€ in millions) . .. .......... ... .. ....... 7,671
Concession-Type Infrastructure
Solar
MW under development . . . . .. 320
MW under construction . . .. ... . ... 430
MW in operation . . .. ... .. 1,123
Total MW . o 1,873
Transmission
Km of transmission under construction . ... ... ... . ... ... ... 8,645
Km of transmission in operation . . .. .. ... ... ... 1,157
Total KM . . 9,802
Co-generation and other
MW of transmission under construction . ... ... .. ... ... 340
MW of transmission in operation . . ... ... ... ... 393
Total MW . o 733
Water
Capacity of desalination in operation (m3/day) . . .. ....... ... .. ... .. .. ....... 660,000
Capacity of desalination Construction (m3/day). . .. .......... .. ... ... .. ....... 360,000
Total m3/day . ... ... 1,020,000
Abengoa Yield
MW in solar operation . . ... ... ... 100
Km of transmission in operation . . . ... ... .. .. ... 1,611
MW of co-generation in operation . ... ..... ... ... ... 350
Industrial Production
Biofuels production (ML/YT) . . . . . . .. 1,207
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As of December 31
2013 2012 2011
(unaudited)

Key Performance Indicator

Engineering and Construction backlog (€ in millions) . ... ......... 6,796 6,679 7,535
Concession-Type Infrastructure
Solar
MW under development. . . ... ... . 210 — 250
MW under construction . ... ... ... ... ... 430 910 910
MW in operation. . ... ... ... ... 1,223 743 493
Total MW . o 1,863 1,653 1,653
Transmission
Km of transmission under development . ... ..... .. .. ... ...... 367 — —
Km of transmission under construction . . . .. ......... .. .. ... .. 9,373 5,217 4,928
Km of transmission in operation . .. ...... ... .. ... . ... .. .... 2,660 1,476 3,903
Total Km . . 12,400 6,693 8,831
Water
Capacity of desalination in operation (m3/day) . ................ 660,000 660,000 560,000
Industrial Production
Biofuels production (ML/Yr) . . . ... ... ... .. .. 3,175 2,439 2,758

The Global Economy

Our results of operations have been and continue to be affected by conditions in the global economy.
Concerns over inflation, energy costs, geopolitical issues, sovereign debt and government austerity programs
and the availability and cost of credit have contributed to increased volatility and diminished expectations for
economic growth going forward. These factors, combined with volatile oil prices, declining global business
and consumer confidence and increased unemployment, have precipitated an economic slowdown which
has been followed by inconsistent signs of growth. For example, in our Engineering and Construction activity,
the global downturn resulted in a significant decline in investment and current projects under negotiation or
in progress slowed down significantly. These declines were largely driven by reduced spending by
governments, public administrations and utility companies and a resultant increase in competition for
remaining projects.

Notwithstanding conditions in the global economy generally, some operations within our segments have
experienced positive effects due to increased government spending in certain sectors as part of stimulus
measures to combat weak economic conditions. For example, there has been recent increased public
spending in infrastructure, renewable energies and the water desalination sectors which are all currently
experiencing significantly increased growth in certain countries. In addition, a significant part of our business
is regulated or benefits from long-term offtake contracts, which provide some protection from the global
economic downturn.

Engineering and Construction

The revenue and profitability of our Engineering and Construction activity is determined by the demand
for our services with respect to new infrastructure, mainly in the energy sector. We primarily monitor the
amount of our backlog as a significant indicator of our forecasted revenue streams and the growth of that
activity. The margins we are able to achieve with respect to the services we provide in our Engineering and
Construction activity drive that activity’s revenue and profitability.
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Concession-Type Infrastructure

The revenue of our Concession-Type Infrastructure activity is determined by the amount of MW capacity
under operation in our thermo solar and co-generation plants, the number of kilometers available and
operating in our power transmission lines and the volume (in cubic meters) of water treated in our
desalination plants. We are currently making significant investments in the development of such assets (as of
June 30, 2014 we had €9,727.4 million of net fixed assets and are continuously looking for new
opportunities in the area of public private concession agreements (examples include the Mojave project in the
United States, the new power transmission lines in Peru and Chile and the co-generation plant in Tabasco
(Mexico), which are all in the pre-construction or construction phases) that will contribute to our
Concession-Type Infrastructure activity’s revenue in the future.

Industrial Production

The profitability of our Industrial Production activity is mainly affected by the volume (in ML) of
bioethanol produced, crush margin, which is determined by the commodity input price (mainly for corn,
sugarcane and natural gas) and output prices (mainly prices for ethanol and sugar), and prices for the
byproducts sold, such as electricity or DGS.

Critical Accounting Policies and Estimates

The preparation of our consolidated financial statements in conformity with IFRS requires us to make
estimates and judgments that affect the reported amounts of assets, liabilities, revenues and expenses. We
base our estimates on historical experience and on various other assumptions we believe to be reasonable
under the specific circumstances, the results of which form the basis for making judgments about the
carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may
differ from these estimates under different assumptions or conditions.

An understanding of the accounting policies for these items is important to understand the consolidated
financial statements. The following discussion provides more information regarding the estimates and
assumptions used for these items in accordance with IFRS and should be considered in conjunction with the
our consolidated financial statements.

The most critical accounting policies, which reflect significant management estimates and judgment to
determine amounts in the our consolidated financial statements, are as follows:

e Impairment of intangible assets and goodwill.

e Revenue from construction contracts.

¢ Income taxes and recoverable amount of deferred tax assets.
¢ Derivative financial instruments.

e Concession agreements.

Some of these accounting policies require the application of significant judgment by management to
select the appropriate assumptions to determine these estimates. These assumptions and estimates are based
on our historical experience, advice from experienced consultants, forecasts and other circumstances and
expectations as of the close of the financial period. The assessment is considered in relation to the global
economic situation of the industries and regions where the Group operates, taking into account future
development of our businesses. By their nature, these judgments are subject to an inherent degree of
uncertainty; therefore, actual results could materially differ from the estimates and assumptions used. In such
cases, the carrying values of assets and liabilities are adjusted.

114



As of the date of preparation of our Interim Consolidated Financial Statements, no relevant changes in
the estimates made are anticipated and, therefore, no significant changes in the value of the assets and
liabilities recognized at June 30, 2014 was made.

Although these estimates and assumptions are being made using all available facts and circumstances, it
is possible that future events may require management to amend such estimates and assumptions in future
periods. Changes in accounting estimates are recognized prospectively, in accordance with IAS 8, in the
consolidated income statement of the year in which the change occurs. The Group significant accounting
policies are more fully described in Note 2 to the Consolidated Financial Statements for the year ended
December 31, 2013, presented elsewhere in this Listing Memorandum.

Impairment of intangible assets and goodwill

Goodwill and intangible assets which have not yet come into operation or that have an indefinite useful
life are not amortized and are tested for impairment on an annual basis or whenever there is an impairment
indicator. Goodwill is tested for impairment within the cash-generating unit to which it belongs. Other
intangible assets are tested individually, unless they do not generate cash flows independently from other
assets, in which case they are tested within the cash-generating unit to which they belong.

For those cash generating units with high potential growth, the Group uses cash flow projections for a
period of 10 years based on the cash flows identified in the Group’s strategic plans, which are reviewed and
approved every six months by the management of the Group. The residual value is calculated based on the
cash flows of the latest year projected using a steady or nil growth rate. The use of a 10 year period is based
on the consideration that this is the minimum period that needs to be used in order to appropriately reflect all
the potential growth of these cash generating units. In addition, 10 years projections are prepared based on
the historical experience within the Group in preparing long-term strategic plans, which are considered
reliable and are prepared on the basis of the Group’s internal control system. These cash flows are considered
reliable since they can easily adapt to the changes of the market and of the business segment to which cash
generating units belong, based on the Group’s past experience on cash flows and margins and on future
expectations.

For other cash generating units the Group uses cash flows projections based on a period of 5 years,
calculating the residual value based on the cash flows of the latest year projected, using a zero growth rate.

Projected cash flows are discounted using the weighted average cost of capital (“WACC") (see Note 2.8
to our Consolidated Financial Statements), adjusted for the specific risks associated to the business unit to
which the cash generating unit belongs.

Based on values in use calculated in accordance with the assumptions and hypotheses described above
and in Note 8 to our Consolidated Financial Statements, the recoverable amount of the cash generating units
to which goodwill was assigned is higher than their carrying amount. Detailed sensitivity analysis has been
carried out and we believe that the carrying amount of the cash generating units will be recovered in full.
Main variables considered in sensitivity analysis are growth rates, discount rates based in WACC and the main
variables of each business.

During the years ended 2013 and 2012 and for the six months ended June 30, 2014, there were no
intangible assets with indefinite useful life and there were no significant intangible assets not yet in use that
were impaired.

Revenue from construction contracts

Revenue from construction contracts is recognized using the percentage-of-completion method for
contracts whose outcome can be reliably estimated and whose profitability is probable. When the outcome
of a construction contract cannot be reliably estimated, revenue is recognized only to the extent it is probable
that contract costs incurred will be recoverable.
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As described in Note 2.24.b to our Consolidated Financial Statements, the percentage of completion is
determined at the date of every Consolidated Statement of Financial Position based on the actual costs
incurred as a percentage of total estimated costs for the entire contract.

Revenue recognition using the percentage-of-completion method involves the use of estimates of
certain key elements of the construction contracts, such as total estimated contract costs, allowances or
provisions related to the contract, period of execution of the contract and recoverability of the claims. We
have established, over the years, a robust project management and control system, with periodic monitoring
of each project. This system is based on the long-track experience of the Group in constructing complex
infrastructures and installations. As far as practicable, the Group applies past experience in estimating the
main elements of construction contracts and relies on objective data, such as physical inspections or third
parties confirmations. Nevertheless, given the highly tailored characteristics of the construction contracts,
most of the estimates are unique to the specific facts and circumstances of each contract.

Although estimates on construction contracts are periodically reviewed on an individual basis, we
exercise significant judgments and not all possible risks can be specifically quantified.

It is important to point out that, as stated in Note 2.4 to our Consolidated Financial Statements on the
measurement of property, plant and equipment, in the internal asset construction projects outside the scope
of IFRIC 12 on Service Concession Arrangements (see Note 2.5 to our Consolidated Financial Statements), the
totality of the revenues and profits between group companies is eliminated, meaning those assets are shown
at their acquisition cost.

Income taxes and recoverable amount of deferred tax assets

The current income tax provision is calculated on the basis of relevant tax laws in force at the date of our
Consolidated Financial Statements in the countries in which the subsidiaries and associates operate and
generate taxable income. Subsidiaries which are not included in the consolidated income tax returns filed in
Spain file income tax returns in numerous tax jurisdictions around the world.

Determining income tax payable requires judgment in assessing the timing and the amount of
deductible and taxable items, as well as the interpretation and application of tax laws in different jurisdictions.
Due to this fact, contingencies or additional tax expenses could arise as a result of tax inspections or different
interpretations of certain tax laws by the corresponding tax authorities.

We recognize deferred tax assets for all deductible temporary differences and all unused tax losses and
tax credits to the extent that it is probable that future taxable profit will be available against which they can be
utilized.

We consider it probable that we will have sufficient taxable profit available in the future to enable a
deferred tax asset to be recovered when:

e there are sufficient taxable temporary differences relating to the same tax authority, and the same
taxable entity is expected to reverse either in the same period as the expected reversal of the
deductible temporary difference or in periods into which a tax loss arising from the deferred tax asset
can be carried back or forward,;

e it is probable that the taxable entity will have sufficient taxable profit, relating to the same tax
authority and the same taxable entity, in the same period as the reversal of the deductible temporary
difference (or in the periods into which a tax loss arising from the deferred tax asset can be carried
back or forward); or

e tax planning opportunities are available to the entity that will create taxable profit in appropriate
periods.
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As of December 31, 2013, our deferred tax assets corresponded mainly to tax loss carryforwards in
Brazil, Spain, the Netherlands and the United States, and to tax credits for export activities and other tax
deductions generated in Spain, as shown in the following table:

As of December 31, 2013
(€ in millions)

Tax credits for Tax Loss Carryforwards:

SPaIN . . 66
Brazil . . . 169
United States . . . ... 55
Netherlands . . . . .. . 57
Other 31
378
Tax credits for deductions to be applied in future periods:
Spanish Export Tax Credit (DAEX). . . .. ... ... . .. .. 243
R&D&i Tax Credits in Spain . . . ... .. .. 73
Tax Credits for deduction on reinvestment of certain benefits in Spain . ... ... 50
Tax Credits for environmental investments in Spain .. .................. 12
Tax Credits for double taxation in Spain .. ........... .. .. ... .. ... ... 85
Tax Credits for donations and other (mainly in Spain) . . . ................ 21

484

The jurisdictions where we have tax credits and where we have also recorded tax losses are Brazil, the
United States, the Netherlands (mainly coming from the bioenergy business in the three nations), and Spain.
The subsidiaries in these jurisdictions, which include companies in our biofuels, engineering and construction,
solar and water segments, are expected to generate taxable profit in the upcoming years, as described in
more detail below.

We have credits for tax loss carryforwards in Brazil of €169 million as of December 31, 2013. Tax credits
for tax loss carryforwards in Brazil were mainly generated in recent years with very poor weather conditions
which affected our sugar cane production. In 2011, 2012 and 2013 we made investments to improve the
quality of the plantations and to increase the milling capacity of the facilities, as well as in the cogeneration
plant in order to increase the profitability of the assets. The tax loss carryforwards are expected to offset
future taxable income in Brazil, as there is no time limit under Brazilian tax legislation for their application. In
addition, at the end of 2012 an internal restructuring was carried out in Brazil in order to obtain additional
benefits from certain intangible assets related to our bioenergy business. We expect to generate taxable
income that will help to use the tax credits we have in this jurisdiction. We also operate in Brazil through our
Engineering and Construction activity. In the last three tax returns submitted in this jurisdiction, we generated
taxable losses amounting to €38 million in 2012 and €28 million in 2011.

Tax credits for tax loss carryforwards in the United States amount to approximately €55 million and expire
in 20 years. In order to utilize these tax loss carryforwards, we would need to generate future taxable income
of approximately €153 million. During the last years the taxable losses generated by the Company in the
United States have been driven mainly by specific tax advantages like bonus depreciations and the application
of specific Modified Accelerated Cost Recovery System (“MACRS”) in our Biofuels segment. Those taxable
losses were related to new ethanol plants that we brought into operation within the last years. Without the
application of such tax advantages, the U.S. Bioenergy business would have achieved taxable income in those
years.

During the year 2013, we undertook a restructuring of our subsidiaries in the United States, for business
purposes. After the restructuring, most of our U.S. subsidiaries in our Biofuels, Engineering and Construction,
Water and Solar segments are affiliates of Abengoa US, LLC, which is in turn a subsidiary of newly
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incorporated entities corresponding to each of the four operating segments mentioned above. This structure
permit us to calculate our income tax in the United States on an aggregated basis for these companies.

In Engineering and Construction, we forecast growth in the three markets in which we operate in the
U.S. (engineering, procurement and construction of large projects in the water and energy sectors, electric
transmission projects and other services like ancillary manufacturing, logistics and supplies, and project
management). We expect to generate taxable income in all our Engineering and Construction subsidiaries in
the upcoming years.

In Biofuels, 2012 represented an exceptionally negative year in terms of margins and results, mainly due
to the deep drought that affected most of the producer countries and which caused in the lowest crop yield
during the last 30 years and the tightest global corn stocks supply in 39 years (USDA report data). This
unusual situation resulted in a significant increase in the price of the corn grain up to historical levels, which
significantly reduced our margins. In addition, a drop in gasoline consumption, and therefore ethanol
demand, had an impact on the price of ethanol during the year. During 2013, prices and margins have
recovered mainly due to better harvests and to an increase in the price of ethanol because of the reduction of
inventory levels in the industry. This has adjusted the demand for ethanol and prices have risen to return to
historically normal margin levels.

Considering this overall situation, our Bioenergy companies have generated operational taxable losses
during the year 2013. We expect this situation to change in future years, when we expect to generate taxable
income thanks to the recovery in margins we foresee and to the entry into operation of our second
generation plant in Hugoton. However, our ability to generate future taxable income in our Biofuels segment
in the United States depends on managing the spread among the prices of inputs (grain, natural gas and
others) and outputs (ethanol, DGS and others), which are subject to significant volatility and uncertainty, as
we disclose in “Risk Factors—Risks Related to Our Industrial Production Activity.”

In our last U.S. tax returns submitted, considering all our segments, we generated taxable losses
amounting to €30 million in 2012 and €24 million in 2011.

Tax credits for tax loss carryforwards in the Netherlands amounting to approximately €57 million expire in
nine years. In order to utilize these tax loss carryforwards, we would need to generate future taxable income
of approximately €217 million. At the end of 2012 and beginning of 2013, our plant in the Netherlands was
shut down for a period of three months as a result of safety measurements that the company voluntarily
wanted to undertake, which resulted in non-recurring losses for the years ended December 31, 2012 and
2013. In addition, recent regulatory decisions have been taken in the European Union aimed at reducing
imports of bioethanol. We expect these measures will increase the demand in our plant in the Netherlands
and we expect our subsidiary to generate enough taxable income in the foreseeable future to offset the tax
loss carryforwards.

Tax loss carryforwards in Spain were mainly generated from applying certain tax incentives, such as
Spanish Export Tax Incentive. In Spain, we have over €548 million in tax credits on deductions and on and tax
loss carryforwards, of which €66 million are credits for tax loss carryforwards. These tax credits and tax loss
carryforwards expire over a period ranging from 15 to 18 years, and their recoverability is based on our ability
to generate taxable income of €2.3 billion from our Spanish subsidiaries over this time period. We expect to
generate this taxable income from our Engineering and Construction business, which has been growing
consistently year-after-year, from our Spanish solar business, where we have brought new assets into
operation at profitable margins, and from the contribution of our recurring Spanish biofuels businesses. Our
ability to generate sufficient taxable income in Spain is dependent on the achievement of the above. Spain
has recently experienced negative economic conditions, including high unemployment and significant
government debt, which may adversely affect investment by customers in new projects. See “Risk Factors—
Risks Related to Our Business and the Markets in Which We Operate—Decreases in government budgets,
reductions in government subsidies and adverse changes in law may adversely affect our business and the
development of existing and new projects.” In addition, our ability to generate taxable income in Spain may
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be affected by the performance of our thermo solar segment, which is subject to changes in regulation (see
“Risk Factors—Risks Related to the Concession-Type Infrastructure Activity—Qur solar projects will be
negatively affected if there are adverse changes to national and international laws and policies that support
renewable energy sources"), as our Engineering and Construction business relies on the construction of new
infrastructures. In the last tax returns submitted, in this jurisdiction, we generated taxable income amounting
to €194 million in 2012 and €224 million in 2011.

Our management assesses the recoverability of deferred tax assets on the basis of estimates of future
taxable profit. These estimates are derived from the projections included in our five- and ten-year strategic
plans, which are prepared on a yearly basis and reviewed twice a year for the accuracy of the assumptions
used. Based on our current estimates we expect to generate sufficient future taxable income to achieve the
realization of our current tax credits and tax loss carryforwards, supported by our historical trend of business
performance.

Our current and deferred income taxes may be impacted by events and transactions arising in the normal
course of business as well as by special non-recurring items. Assessment of the appropriate amount and
classification of income taxes is dependent on several factors, including estimates of the timing and
realization of deferred tax assets and the timing of income tax payments.

Actual collections and payments may materially differ from these estimates as a result of changes in tax
laws as well as unforeseen future transactions impacting the income tax balances.

Derivatives and hedging

Derivatives are recorded at fair value. The Company applies hedge accounting to all hedging derivatives
that qualify to be accounted for as hedges under IFRS.

When hedge accounting is applied, hedging strategy and risk management objectives are documented
at inception, as well as the relationship between hedging instruments and hedged items. Effectiveness of the
hedging relationship needs to be assessed on an ongoing basis. Effectiveness tests are performed
prospectively and retrospectively at inception and at each reporting date, following the dollar offset method
or the regression method, depending on the type of derivatives.

We have three types of hedges:
e Fair value hedge for recognized assets and liabilities

e Changes in fair value of the derivatives are recorded in the consolidated income statement, together
with any changes in the fair value of the asset or liability that is being hedged.

e Cash flow hedge for forecasted transactions

The effective portion of changes in fair value of derivatives designated as cash flow hedges are
recorded temporarily in equity and are subsequently reclassified from equity to profit or loss in the
same period or periods during which the hedged item affects profit or loss. Any ineffective portion of
the hedged transaction is recorded in the consolidated income statement as it occurs.

When options are designated as hedging instruments (such as interest rate options described in
Note 14 to our Consolidated Financial Statements), the intrinsic value and time value of the financial
hedge instrument are separated. Changes in intrinsic value which are highly effective are recorded in
equity and subsequently reclassified from equity to profit or loss in the same period or periods during
which the hedged item affects profit or loss. Changes in time value are recorded in the consolidated
income statement, together with any ineffectiveness.

When the hedged forecasted transaction results in the recognition of a non-financial asset or liability,
gains and losses previously recorded in equity are included in the initial cost of the asset or liability.
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When the hedging instrument matures or is sold, or when it no longer meets the requirements to
apply hedge accounting, accumulated gains and losses recorded in equity remain as such until the
forecast transaction is ultimately recognized in the consolidated income statement. However, if it
becomes unlikely that the forecast transaction will actually take place, the accumulated gains and
losses in equity are recognized immediately in the consolidated income statement.

e Net investment hedges in foreign operation

Hedges of a net investment in a foreign operation, including the hedging of a monetary item
considered part of a net investment, are recognized in a similar way to cash flow hedges. The foreign
currency transaction gain or loss on the non-derivative hedging instrument that is designated as, and
is effective as, an economic hedge of the net investment in a foreign operation is reported in the same
manner as a translation adjustment. That is, reported in the cumulative translation adjustment section
of equity to the extent it is effective as a hedge, as long as the following conditions are met: the
notional amount of the non-derivative instrument matches the portion of the net investment
designated as being hedged and the non-derivative instrument is denominated in the functional
currency of the hedged net investment. In that circumstance, no hedge ineffectiveness would be
recognized in earnings.

Amounts recorded in equity are reclassified to the consolidated income statement when the foreign
operation is sold or otherwise disposed of.

Contracts held for the purposes of receiving or making payment of non-financial elements in accordance
with expected purchases, sales or use of goods (“own-use contracts”) of the Group are not recognized as
derivative instruments, but as executory contracts. In the event that such contracts include embedded
derivatives, they are recognized separately from the host contract, if the economic characteristics of the
embedded derivative are not closely related to the economic characteristics of the host contract. The options
contracted for the purchase or sale of non-financial elements which may be cancelled through cash outflows
are not considered to be own-use contracts.

Changes in fair value of derivative instruments which do not qualify for hedge accounting are recognized
immediately in the consolidated income statement. Trading derivatives are classified as current assets or
liabilities.

In addition, during 2013, 2010 and 2009 the Group issued convertible bonds to qualified investors and
institutions with an outstanding amount of €750.1 million, maturing between one (1) and six (6) years. In
accordance with the terms and conditions of the issuances, the bonds qualify as hybrid instruments which are
bifurcated into a debt component and an embedded derivative. Embedded derivatives are recognized initially
at fair value and at each closing date they are re-measured at fair value, with the change in fair value being
recorded in the consolidated income statement (see Note 20.3 to our Consolidated Financial Statements).

The inputs used to calculate fair value of our derivatives are based on prices observable on not quoted
markets, through the application of valuation models (Level 2). The valuation techniques used to calculate fair
value of our derivatives include discounting estimated future cash flows, using assumptions based on market
conditions at the date of valuation or using market prices of similar comparable instruments, amongst others.
The valuation of derivatives and the identification and valuation of embedded derivatives and own-use
contracts requires the use of considerable professional judgment. These determinations were based on
available market information and appropriate valuation methodologies. The use of different market
assumptions and/or estimation methodologies may have a material effect on the estimated fair value
amounts.

Concession agreements

Service concession agreements are recorded in accordance with the provisions of IFRIC 12. IFRIC 12 is
applicable to public-to-private service concession arrangements where the grantor of the concession governs
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what services the operator must provide using the infrastructure, to whom and at what price and also
controls any significant residual interest in the infrastructure at the end of the term of the arrangement. When
the operator of the infrastructure is also responsible for the engineering, procurement and construction of
such asset, IFRIC 12 requires the separate accounting for the revenue and margins associated with the
construction activities, which is not eliminated in consolidation even between companies within the same
consolidated group, and for the subsequent operation and maintenance of the infrastructure. In such cases,
the investment in the infrastructure used in the concession arrangement cannot be classified as property,
plant and equipment of the operator, but rather must be classified as a financial asset or an intangible asset,
depending on the nature of the payment rights established under the contract. The infrastructures accounted
for by us as service concessions under IFRIC 12 are mainly related to the activities concerning power
transmission lines, desalination plants and thermo-solar electricity generation plants outside of Spain and,
with effect from January 1, 2011, in Spain.

Any analysis regarding whether the IFRIC 12 applies to certain contracts and activities involves various
complex factors. It is significantly affected by legal interpretation of certain contractual agreements or other
terms and conditions with public sector entities.

Therefore, the application of IFRIC 12 requires extensive judgment in relation with, amongst other
factors:

e the identification of certain infrastructures (and not contractual agreements) in the scope of IFRIC 12;
(i) the understanding of the nature of the payments in order to determine the classification of the
infrastructure as a financial asset or as an intangible asset; and (iii) the recognition of the revenue from
construction and concessionary activity.

Changes in one or more of the factors described above may significantly affect the conclusions as to the
appropriateness of the application of IFRIC 12 and, therefore, the results of operations or our financial
position (see Note 10.1 to our Consolidated Financial Statements).

Explanation of Income Statement Items
Revenue

Revenue consists of the fair value of consideration received for the sale of goods or services excluding
any related charges resulting from operations, before any discounts or returns and excluding intra-group
transactions. Revenue from the sale of goods is recognized when we deliver the goods to the client, the client
accepts them and it is reasonably certain that the related receivables will be collectible. Revenue from the sale
of services is recognized in the period in which the service is provided, using the percentage of completion
method based on the specific contractual terms and conditions of each service agreement, when the revenue
of the service contract and the associated costs, as well as the percentage of completion, can be estimated
reliably and when it is reasonably certain that the related receivables will be collectible. When one or more of
such elements of the service contract cannot be estimated reliably, ordinary income from the sale of service is
recognized only to the extent of the expenses recognized that are recoverable. In addition, revenue is
generated by the construction and operation of our concession projects is recognized in accordance with
IFRIC 12 as described under “—Critical Accounting Policies and Estimates—Concession Agreements.”
Revenue in each of our operating segments is generated as follows:

Engineering and Construction. Revenue is generated primarily from infrastructure construction
contracts, engineering services and maintenance services of electrical, mechanical and industrial
infrastructures.

Concession-Type Infrastructure. Revenue is generated primarily from the management and operation
of our infrastructure related to power transmission lines, thermo-solar plants, water treatment plants, and
co-generation plants which are all regulated through long-term sale agreements.
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Industrial Production. Revenue is generated primarily from the production and sale of biofuel products
including ethanol, sugar, biodiesel, distillers, grains and solubles, and electricity from co-generation plants.

Changes in inventories of finished goods and work in progress
Changes in inventories include the result of changes in inventories of finished products and work in
progress during the year.

Other operating income

Other operating income includes income from government grants, income from work performed on our
own assets, and capitalized and all other income not captured within any other income line item, including
income for various services, as well as profit from the sale of subsidiaries. In addition, from time to time, other
operating income may include income from litigation and arbitration awards.

Raw materials and consumables used

Raw materials consumed include the purchase and consumption of raw materials and changes in
inventories of raw materials and other inventories. Primary raw materials include energy in all businesses,
wheat, barley, corn, sorghum and sugarcane in our Biofuels segment and steel and iron in our Engineering
and Construction activity.

Employee benefit expenses
Employee benefit expenses include wages and salaries, social security costs and costs associated with our
employee stock option plans, along with other employee retributions.

Depreciation, amortization and impairment charges

This line item includes the depreciation of tangible assets, amortization of intangible assets with a finite
useful life, charges for the impairment of assets related to the value of goodwill, tangible and intangible
assets and accounts receivable, which have been reduced at period end in the event that their book value is
lower than their recoverable amount.

Other operating expenses

Other operating expenses include external services, including expenses for leases, repairs and
maintenance, research and development costs, expenses for independent professional services, such as
accounting, banking, consultancy, legal and other advisory fees and commissions, expenses for
transportation and supplies, taxes for external services and other management and general expenses.

Operating profit

Operating profit consists of revenue, changes in inventories, other operating income, raw materials
consumed, employee benefit expenses, depreciation, amortization and impairment charges, research and
development costs and other operating expenses.
Finance income

Finance income includes income earned from cash deposited with financial institutions and changes in
the fair value of some interest rate derivative financial instruments.
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Finance expenses

Finance expenses includes expenses due to interest and similar expenses, including interest on our
outstanding corporate and non-recourse indebtedness and changes in the fair value of some interest rate
derivative financial instruments.

Net exchange differences

Net exchange differences include gains and losses originating from exchange differences related to
assets and liabilities denominated in foreign currencies and changes in the fair value of exchange rate
derivatives.

Other net finance income/expenses

Other net finance income/expenses includes changes in the fair value of the embedded derivative
component of our existing convertible bonds, dividend income from equity instruments, impairment of
financial investments, disposals and changes in the fair value of financial investments and changes in the fair
value of some commodity derivatives.

Finance expense net

Finance expense net represents the total of financial income, financial expenses, net exchange
differences and other financial income/expenses.
Share of (loss)/profit of associates

Share of (loss)/profit of associates includes the results of companies accounted for using the equity
method over which we exercise a significant influence but which are neither subsidiaries nor jointly controlled
entities.

Profit before income tax

Profit before income tax represents our profit before the payment of corporate income tax.

Income tax benefit/expense

Income tax benefit/expense includes all current and deferred taxes, as calculated in accordance with the
relevant tax laws in force in the jurisdictions in which we operate.
Profit for the year from continuing operations

Profit for the year from continuing operations represents the profit before income taxes after the
deduction of corporate income tax, generated by the continuing operations of the Group.
Profit/(loss) from discontinued operations, net of tax

Profit/(loss) from discontinued operations, net of tax represents the profit before income taxes after the
deduction of corporate income tax generated by the discontinued operations of the Group plus any gain or
loss, net of tax, from the disposal of discontinued operations of the Group.

Profit for the year

Profit for the year represents the total of profit for the year from continuing operations plus profit/(loss)
from discontinued operations, net of tax.
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Profit attributable to non-controlling interest

Profit attributable to non-controlling interest represents profit for the year from continuing operations
that is allocated to non-controlling interests in accordance with their percentage of the ownership of the
affected subsidiaries.

Profit for the year attributable to the Parent Company

Profit for the year attributable to the Parent Company represents profit for the year after the deduction
of corporate income tax and profit attributable to non-controlling interests.

Results of Operations

The tables below illustrate our results of operations for the six-month periods ended June 30, 2014 and
2013 and the years ended December 31, 2013, 2012 and 2011.

(Unaudited)

Six months ended
June 30 Year ended December 31

2014 2013 2013 2012M@ 2011
(€ in millions)

Consolidated Income Statement Data

Revenue . .. ........ ... .. ... . . ... .. 3,405.5 3,402.3 7,356.5 6,312.0 6,689.2
Changes in inventories of finished goods and
work in progress. . . ... ... 534 35.8 7.7 19.7 64.1
Other operating income . .. ............ 97.8 141.1 447 485.2 598.5
Raw materials and consumables used . . . . .. (1,960.6) (2,120.0) (4,458.1) (4,241.2) (4,656.1)
Employee benefit expense . . ... ... ... ... (428.5) (391.2) (758.4) (709.6) (610.4)
Depreciation, amortization and impairment
charges . . .. ... . ... .. ... .. ... ... (233.7) (238.1) (571.2) (422.0) (230.6)
Other operating expenses . . .. .......... (472.9) (537.4) (1,229.5) (917.5) (922.2)
Operating profit . .. ... ........... .. 461.0 2925 794 526.6 932.5
Finance income . ... ... .. ... ... ... 15.9 43.9 64.6 84.1 105.4
Finance expense . ................... (398.7)  (285.9) (661.7) (544.9) (573.8)
Net exchange differences . ... .......... (1.3) (5.8) (4.2) (35.8) (28.2)
Other financial income/(expense) net . ... .. (70.3) 10.5 (120.5) (158.0)  (170.3)
Finance expense.net . .. .............. (454.4) (237.3) (721.8) (654.6) (666.9)
Share of (loss)/profit of associates. . .. ... .. 2.6 (6.5) (5.2) 17.6 4.0
Profit/(loss) before income tax ... ... .. .. 9.2 48.7 67 (110.4) 269.6
Income tax benefit/(expense) . . . ... ... ... 433 35.2 43.9 171.9 (3.2)
Profit for the year from continued
operations. . .. ...... ... .. ... .. .... 52.5 83.9 110.9 61.5 266.4
Profit for the year from discontinued
operations, netof tax . . ... ........ .. — (0.6) (0.6) 32.5 129.1
Profit for theyear ... ... ... ... .. ... . . 52.5 83.3 110.3 94 395.5
Profit/(loss) attributable to non-controlling
interest from continued operations . . . . .. 16.3 (15.9) (8.9) (37.3) (18.6)
Profit/(loss) attributable to non-controlling
interest from discontinued operations . . . . — — — (1.3) (2.8)
Profit for the year attributable to the
parent company . ............ . ..... 68.8 67.4 1014 55.4 374.1

(1) Intheinterim consolidated financial statements of Abengoa and its subsidiaries as of June 30, 2013, prepared in accordance with
IFRS as issued by the IASB and included in our final prospectus for our initial public offering in the United States filed with the SEC
pursuant to Rule 424(b) of the Securities Act of 1933 on October 17, 2013, the Group applied IFRS 10 and 11 that came into effect
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on January 1, 2013 under IFRS-IASB. According to the terms and requirements established in IAS 8 “Accounting Policies, Changes
in Accounting Estimates and Errors” and to the specific transition guidance of the new standards, we recasted the financial
information as of and for the year ended December 31, 2012 in the final prospectus and the recasted financial information is
included herein. Financial information for prior periods was not recasted therein or herein for IFRS 10 and 11 and consequently is
not comparable with other periods presented. See “Presentation of Financial Information” and Note 2.1.1 to our Consolidated
Financial Statements.

(2)  OnJuly 15,2013, we closed the sale of 100% of our shares in our subsidiary Befesa. On that date, we received €331 million of cash
proceeds. Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this shareholding is
considered as a discontinued operation to in accordance with IFRS 5 “Non-Current Assets Held for Sale and Discontinued
Operations.” In accordance with this standard, the results of Befesa until the closing of the sale and the result of this sale are
included under a single heading (profit for the year from discontinued operations, net of tax) in our Consolidated Financial
Statements and under separate line items in the consolidated cash-flow statement for the year 2013. Likewise, the consolidated
income statement for the years ended December 31, 2012 and 2011, also includes the results of Befesa under a single heading
(see “Presentation of Financial Information” and Note 7 to our Consolidated Financial Statements). The Befesa Sale also resulted in
the removal of the Industrial Recycling segment from our Industrial Production activity.

Geographic Reporting

For the years ended December 31, 2013, 2012 and 2011, we reported our results in accordance with the
following six geographic regions:

e Spain;

United States;

Europe (excluding Spain);

Latin America (excluding Brazil),

Brazil; and
e Other (remaining overseas markets).

For the six month periods ended June 30, 2014 and 2013, we reported our results for Mexico as a part of
North America and excluded these results from Latin America to better reflect the geographical segmentation
of our business.

Comparison of Six Months Ended June 30, 2014 and June 30, 2013
Revenue

Revenue remained generally flat period over period, amounting to a total of €3,405.5 million for the
six-month period ended June 30, 2014, an increase of 0.1% versus the same period in 2013. On a constant
currency basis, revenue for the six-month period ended June 30, 2014 would have been €3,563.2 million,
representing an increase of €160.9 million, or 4.7%, compared to the same period of the previous year. The
slight increase in consolidated revenues was due to the increased revenue contribution from our
Concessions-Type Infrastructure activity in the six-month period ended June 30, 2014 versus the same period
in 2013.

Within our Engineering and Construction activity, revenues decreased by €113.2 million due to the
completion of construction of the thermo-solar plant in the United States (the 280 MW Solana plant in
Arizona), thermo-solar plants in Spain (Solaben 1 and 6) and the wind farm in Uruguay (Palmatir) and due to
several projects nearing completion, such as Mojave thermo-solar plant in the United States (the 280 MW
solar plant in California) and the Norte transmission line in Brazil. This effect was partially offset by higher
revenues related to the construction of cogeneration plants in Mexico and in the United States, new
transmission lines in Brazil and a thermo-solar plant in Chile.

Our Concession-Type Infrastructure activity delivered a 46.3% increase in the six-month period ended
June 30, 2014 compared to the same period of the prior year, which was due to a solid performance of our
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Solar, Transmission lines and Abengoa Yield segments and due to the contribution of several concession
assets that were brought into operation in recent months. Revenues from our Solar segment increased
41.2% in the period due to the solar plants that entered into operation in Spain in the second half of 2013
(Solaben 1 and 6), as well as better weather conditions registered during the first half of 2014 compared to
the same period of the previous year. Revenues in our Transmission segment also increased by 26.4% up to
€31.0 million during the first six months of 2014 from €24.5 million in the same period last year. This increase
is mainly attributable to the entry in operation of the power transmission line in Manaus which covers 586
km. Revenues in our Water segment activity have remained constant, contributing €20.6 million during the
first six months of 2014. Revenues in our Co-generation and other segment decreased by 54.4% to
€12.8 million in the first half of 2014, compared to the same period in 2013. This decrease was mainly due to
the Spanish government’s regulatory reforms of the electricity sector, given that after the reform a greater
portion of the income is a fixed remuneration representing a lower amount compared to the previous year.
Finally, revenues in the Abengoa Yield segment increased by 140.7%, achieving growth of €72.4 million
period-over-period, mostly due to the entry into operation of the Solana thermo-solar plant in the United
States in the fourth quarter of 2013, the Abengoa Transmision Sur transmission line in Peru in the first quarter
of 2014 and the 300 MW cogeneration plant Abengoa Cogeneracion Tabasco in Mexico in the second
quarter of 2013.

Revenue from our Industrial Production activity increased by 0.7% during the six-month period ended
June 30, 2014 compared to the same period of the previous year due to the increase in volume sold in the
United States and Europe.

Revenue by geographic regions

The table below sets forth our revenue for the six months ended June 30, 2014 and 2013 by geographic
region.

Six months ended June 30
2014 2013

% of % of
revenues revenues

(unaudited)
(€ in millions except percentages)

Consolidated Revenue by Geography

SPaIN . . 470.7 13.8% 604.1 17.8%
North America. . . ... ... ... .. .. . .. . ... ... ... 1,329.3 39.0% 1,229.2 36.1%
Europe (excluding Spain) . . .. ... .. ... . 441.8 13.0% 418.9 12.3%
Brazil . . . ... 357.7 10.5% 371.0 10.9%
Latin America (excluding Brazil and Mexico). . .. ... ... .. 487.9 14.3% 332.4 9.8%
Other countries . . .. ... ... .. . ... ... 318.1 9.4% 446.7 13.1%
Total . . ... ... 3,405.5 100% 3,402.3 100%

Revenue from our international operations (all activities outside of Spain) increased by 7.2% to
€2,934.8 million for the first half of 2014, compared to the same period of the previous year. Our
international operations accounted for 86.2% of our total revenue, with the Americas (Latin America, Brazil
and North America) representing 63.8% of our total revenue and North America representing the largest
geographic region with 39.0% of our total revenue.

Spain. Revenue decreased by 22.1% to €470.7 million for the six-month period ended June 30, 2014,
from €604.1 million in the same period of 2013. This decrease was primarily attributable to the decrease in
revenues from the construction of solar plants in Spain (Solaben 1 and 6). This effect was partially offset by
the entry of solar plants into operation during the second half of 2013 as well as better weather conditions
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registered during the first half of 2014 compared to the same period of the previous year. Revenues in
Biofuels remained stable in this region period-over-period.

North America. Revenue increased by 8.1% to €1,329.3 million for the first half of 2014, from
€1,229.2 million in the same period of 2013. The increase in revenue was primarily attributable to the
construction of cogeneration plants in Mexico and the entry into operation of Solana, a thermo-solar plant in
the United States, in the fourth quarter of 2013 and of Abengoa Cogeneration Tabasco in Mexico in the
second quarter of 2013. Revenues also increased in our Biofuels segment in North America
period-over-period due to the increase in volumes sold of biofuels. This effect was partially offset by the lower
construction activity in North America due to the completion of the Solana plant and due to several projects
nearing completion, such as Mojave in California and a second-generation biofuels commercial plant in
Hugoton (Kansas, United States).

Europe (excluding Spain). Revenue increased by 5.5% to €441.8 million for the first six months of
2014, from €418.9 million for the first six months of 2013. The increase in revenue was primarily attributable
to higher volumes of biofuels sold in the six-month period ended June 30, 2014 compared to the same period
of previous year, since our ethanol plant in Rotterdam was closed during the first quarter of 2013.

Brazil. Revenue decreased by 3.6% to €357.7 million during the first half of 2014, from
€371.0 million for the same period of 2013. This decrease was mainly due to reduced activity in the
construction of transmission lines in Brazil, given that our execution of similar projects in Brazil was
significantly high during first half of 2013, with large projects such as Norte Brazil nearing completion and
Manaus finalized in 2013. This decrease has been partially offset by an increase in revenues from the entry
into operation of the Manaus transmission line during the first quarter of 2013. In addition, during the first
half of 2014 we signed agreements to construct several new transmission line projects in the region that are
expected to contribute to future years’ revenues.

Latin America (excluding Brazil and Mexico). Revenue increased by 46.8% to €487.9 million
during the first half of 2014, from €332.4 million in the same period of 2013. The increase in revenue was
primarily attributable to the construction of a thermo-solar plant in Chile.

Other (remaining overseas markets). Revenue decreased by 28.8% to €318.1 million in the first
half of 2014, from €446.7 million in the same period of 2013. The decrease in revenue was primarily
attributable to lower construction activity due to nearing completion of our two thermo solar plants in South
Africa, a 100 MW CSP plant and a 50MW Solar tower technology CSP plant.

Other operating income

(Unaudited)

Six months
ended June 30

2014 2013
(€ in millions)

Other operating income

Work performed by the entity and capitalized, and other. . .. ...... ... ... ..... 17.9 443
Grants . . 16.2 6.7
Income from various ServiCes . . ... ... ... .. 63.7 90.1
Total . . . . 97.8 1411

Other operating income decreased by 30.7% to €97.8 million during the first half of 2014, from
€141.1 million in the first half of 2013. This decrease is mainly due to the gain obtained in 2013 from the sale
of our Brazilian subsidiary Bargoa, S.A., which amounted to €34.2 million before taxes and was recorded as
income from various services and the effect of lower work performed by the entity and capitalized, and other,
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due to the completion of various projects. Additionally, the decrease in other operating income was due to a
lower amount capitalized in the construction of our own assets. This effect was partially offset by the increase
in grants related to the financial support provided by the U.S. Administration to Solana. An ITC cash grant
was received in March 2014 and is being recorded in “Other operating income” progressively over the useful
life of the asset.

Raw materials consumed

Raw materials consumed decreased by 7.5% to €1,960.6 million for the first half of 2014, from
€2,120.0 million in the same period of 2013, due to the decrease in revenue in our Engineering and
Construction activity. Raw materials consumed decreased as a percentage of revenue from 62.3% in the first
half of 2013 to 57.6% in the same period this year. This decrease was mainly due to a lower contribution to
the revenue mix from construction, an activity which is intensive in raw materials, and to a higher contribution
to the revenue mix from our Concession-Type Infrastructure activity.

Employee benefits expenses

Employee benefits expenses increased by 9.5% to €428.5 million during the first half of 2014, from
€391.2 million in the same period of 2013. This increase was attributable to growth in employee headcount
in the period, mainly in our Engineering and Construction operations. Due to the fact that we carried out less
work through subcontractors, our independent professional services expenses, which is accounted for under
other operating expenses, decreased as a percentage of revenues.

Depreciation, amortization and impairment charges

Depreciation, amortization and impairment charges decreased by 1.8% to €233.7 million in the first half
of 2014, from €238.1 million in the same period of 2013. The decrease is mainly due to the depreciation of
the average exchange rate of Brazilian real and U.S. Dollar against the euro. The decrease was mainly due to a
lower amount capitalized in the construction of our assets. The decrease was partially offset by the entry into
operation of new assets in our Solar segment (Solana in the second half of 2013, Solaben 1 and Solaben 6 in
the first half of 2014), and our Transmission segment (Manaus transmission line in the first quarter of 2013,
and Abengoa Transmision Sur (“ATS") in the first quarter 2014).
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Other operating expenses

The table below sets forth our other operating expenses for the six-month periods ended June 30, 2014
and 2013.

(Unaudited)
Six months ended June 30
2014 2013

% of % of
revenue revenue

(€ in millions except percentages)
Other operating expenses

Research and development costs ... .................... 4.0 0.1% 3.3 0.1%
Leasesand fees . ... ... ... ... ... 52.8 1.6% 534 1.6%
Repairs and maintenance . .. .......... . .. ... ... ... 35.7 1.0% 329 1.0%
Independent professional services. . .. ........ ... .. ...... 139.5 41% 216.8 6.4%
Transportation . . . . ... ... . .. 34.0 1.0% 344 1.0%
Supplies . . .. 55.5 1.6% 50.0 1.5%
Other external services . . ... ... ... ... ... .. ... .... 66.6 2.0% 854 2.5%
TAXES . o 40.7 1.2% 39.1 1.1%
Other management expenses . ... ..................... 441 1.3% 22.1 0.6%
Total ... ... . . 4729 13.9% 5374 15.8%

Other operating expenses decreased by 12.0% to €472.9 million for the six-month period ended
June 30, 2014, from €537.4 million for the same period of 2013. This decrease is mainly due to a decrease in
independent professional services caused mainly by the fact we carried out less work through subcontractors
in our Engineering and Construction activity in the United Sates and Peru. Other management expenses
increased due to the reclassification of expenses previously classified as other external services.

Operating profit

Operating profit increased by 57.6% to €461.0 million during the first half of 2014, from €292.5 million
for the same period of 2013. Operating profit also increased as a percentage of revenues, from 8.6% during
the first half of 2013 to 13.5% during the first half of 2014, mainly due to the reduction in the raw materials
and consumables used and the decline in other operating expenses.

Finance income

The table below sets forth our finance income for the six months ended June 30, 2014 and June 30,
2013.

(Unaudited)

Six months
ended
June 30

2014 2013
(€ in millions)
Finance income

Income from loans and debts . . . . ... ... 10.6 185
Gains from interest-rate derivatives: cash flow hedges ... ...... ... ... ... . ... 5.0 201
Gains from interest-rate derivatives: non-hedging ... ......... ... ... . ... . ... 0.3 5.3
Total . ... 15.9 3.9
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Finance income decreased by 63.8% to €15.9 million during the first half of 2014, from €43.9 million for
the same period in 2013. The decrease is primarily due to lower income from loans and debts from our
short-term deposits and lower gains on cash-flow hedge interest-rate derivatives, mainly due to the decrease
in the time value of our interest rate options resulting from a decrease in the expected future interest rates.

Finance expenses

The table below sets forth our finance expenses for the six months ended June 30, 2014 and six months
ended June 30, 2013.

(Unaudited)

Six months
ended June 30

2014 2013
(€ in millions)
Finance expenses
Expenses due to interest:

—Loans from credit entities. . . . .. . ... (149.5)  (85.1)
—Other debts . . . . .. (184.9) (140.8)
Losses from interest-rate derivatives: cash flow hedges . ... ... ... ... .. ... ... ..., (52.5) (56.3)
Losses from interest-rate derivatives: non-hedging . ... ..... ... .. .. ... .. ..., (11.9) (3.7)
Total . . . .. (398.8) (285.9)

Finance expenses increased by 39.5% to €398.8 million for first half of 2014, from €285.9 million for the
same period of 2013. The increase was mainly due to increased interest expense from loans and borrowings
as a result of the completion of various projects under construction (interest expense is capitalized when a
project is under construction). The interest expenses from other debts increased mainly due to our new bonds
issued in the last quarter of 2013 and the second quarter of 2014, and the negative impact of interest rate
derivatives classified as non-hedging.

Net exchange differences

The table below sets forth our exchange differences for the six months ended June 30, 2014 and six
months ended June 30, 2013.

(Unaudited)

Six months
ended
June 30

2014 2013
(€ in millions)

Net exchange differences

Gains and losses from foreign exchange transactions . ... .................... (10.6) (5.8)
Gains and losses from foreign exchange contracts: cash flow hedges ... ... ... ... . 9.2 —
Gains and losses from foreign exchange contracts: non-hedging .. .............. 0.1 —
Total . . . (1.3) (5.8)

Net exchange differences remained stable period-over-period at low levels, representing 0.04% of
revenues in the six-month period ended June 30, 2014 and 0.2% of revenues in the six-month period ended
June 30, 2013. In general, we use exchange rate derivatives to hedge our foreign exchange operations. As a
result, and due to the application of hedge accounting, most of our exchange rate differences are offset by
the effect of our cash-flow hedge derivatives.

130



Other net finance income/expenses

(Unaudited)

Six months
ended June 30

2014 2013
(€ in millions)
Other finance income

Income on financial assets . . ... ... ... 0.9 0.3
Other finance income . . . . .. .. .. ... 6.7 9.3
Changes in the fair value of the derivatives embedded in the convertible bonds and
options Over shares . . . .. . ... — 945
Total . . .. 7.6 104.1

Other finance expenses
Losses from partial repayment of the convertible notes due in 2014 . ... .......... —
Outsourcing of payables . .. ... .. . . .. . ... (37.9)

Other financial losses . . . . . .. . .. (25.6)
Changes in the fair value of the derivatives embedded in the convertible bonds and

options over shares . . . . . . ... (11.0) —
Commodity derivatives losses: cash flow hedge. . . ....... ... ... .. ... .......... (1.8) —
Commodity derivatives losses: non hedge .. ..... ... ... .. .. ... .. .. ... .. ... (1.6) (10.3)
Total . . .. (77.9) (93.6)
Other net finance income/expenses . . . ... ........... ... ... ... ... .. ... (70.3) 10.5

In the first half of 2014, total other finance income decreased by 92.7% to €7.6 million, from
€104.1 million in the same period of the previous year. This decrease is mainly due to the change in fair value
of embedded derivatives of convertible bonds, net of change in the fair value of the call options over our own
shares, which hedge the embedded derivatives, which in the first half of 2013 resulted in a profit of
€94.5 million, amounting to a €11.0 million loss recorded under the heading “Other finance expenses” in the
first half of 2013.

Total other finance expenses decreased by 16.8% to €77.9 million during the first half of 2014
compared to €93.6 million for the same period of 2013. The decrease is mainly due to losses incurred in 2013
by the partial repurchase of convertible bonds due 2014 and losses from non effective commodity derivatives,
as well as by the decrease in losses, the collection of fees for guarantees and letters of credit, transfer fees and
other services bank losses on financial assets available for sale, and other lower interest expense. The
decrease was partially offset by losses from changes in fair value of embedded derivatives of convertible
bonds due 2014 and 2017, and call options as discussed above and higher costs of outsourcing supplier
payments.

Net finance expense

Net finance expense increased by 91.5% to €454.4 million for the six-month period ended June 30,
2014, from €237.3 million for the same period of 2013. The increase in net finance expense was attributable
to the aforementioned changes in finance income, finance expenses, net exchange differences and Other net
finance income/expenses.

Profit before income tax

Profit before income tax decreased to €9.2 million for the six-month period ended June 30, 2014, from
€48.7 million for the same period of 2013. This decrease was attributable to the aforementioned results of
the period.
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Income tax benefit/expense

We had an income tax benefit of €43.3 million for the first six months of 2014, compared to an income
tax benefit of €35.2 million in the same period of 2013.

For the first six months of 2014, Income tax benefit corresponded primarily to the recognition of certain
Spanish export tax incentives generated in the period related to the export of goods and services from Spain
and tax benefits that the Company generated in the period from the application of a tax incentive for the
transfer of the use of intangible assets, as specified in Article 23 of the Revised Text of the Spanish Corporate
Income Tax Act. This benefit results in a direct deduction from taxable income of 50% of the revenue
generated from granting the use of the related intangible assets (i.e. licensing revenue, etc.). In addition,
there were differences in foreign tax rates related to companies based in jurisdictions with statutory tax rates
different from the Spanish statutory tax rate.

Profit/(loss) from discontinued operations net of tax

In the first six months of 2013, and according to IFRS 5, Non-Current Assets Held for Sale and
Discontinued Operations, we presented the results from the Befesa Sale, amounting to € (0.6) million loss net
of tax as discontinued operations. In the same period of year 2014, we do not have any discontinued
operations to be presented.

Profit attributable to non-controlling interests

Profit attributable to non-controlling interests decreased to a €16.3 million loss for the six-month period
ended June 30, 2014, from a €15.9 million profit for the six-month period ended June 30, 2013. The
decrease is mainly due to lower results from Rioglass Group, Procesos Ecoldgicos Vilches, S.A. and our
construction activities in Brazil and South Africa.

Profit attributable to the parent company

Profit attributable to the parent company increased by 2.2% to €68.8 million for the first half of 2014,
compared to €67.4 million for the same period of 2013. This increase was attributable to the results explained
above.

Total comprehensive income

Total comprehensive income increased to €163.3 million for the six-month period ended June 30, 2014,
from €29.6 million for the same period 2013, due to the increase in Other comprehensive income.

Other comprehensive income increased to €110.8 million for the first half of 2014, compared to a
€53.7 million decrease for the same period of 2013.

In the six-month period ended June 30, 2014, we recorded €174.1 million of translation differences in
equity, which corresponds mainly to our subsidiaries with the Brazilian real as their functional currency, which
experienced an appreciation against the euro during the period. This effect has been partially offset by the
decrease in fair value of cash flow hedges recorded directly in equity of €115.9 million, which corresponds
mainly to interest rate derivatives. These losses are principally related to long-term swaps maturing in 2020
and subsequent years, which are very sensitive to changes in interest rates and which have fixed rates payable
that are higher than the expected variable interest rate receivable. Additionally, €35.2 million corresponds to
the amounts transferred to income statements during the period once the hedged items impact the income
statement (see Note 11 to our Interim Consolidated Financial Statements).

In the first half of 2013, we recorded €95.8 million directly in equity corresponding to the change in fair
value of cash flow hedges, mostly corresponding to interest rate derivatives. The impact was mainly due to
long-term swaps maturing in 2020 and subsequent years. This effect was offset by negative translation
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differences recorded in equity for an amount of €144.8 million which corresponds mainly to our subsidiaries
with the Brazilian real as their functional currency, which experienced a depreciation of 7% against the euro
during the period.

Comparison of Years Ended December 31, 2013 and December 31, 2012

The table below sets forth our revenue for the years ended December 31, 2013 and 2012 by our
then-existing three activities and seven segments.

Years ended December 31

2013 2012
% of % of
revenue revenue
(€ in millions, except percentages)
Revenue
Engineering and Construction ... ...... ... ... .. ... . 4,808.5 65.4% 3,780.6 59.9%
Engineering and Construction . . ... ......... .. ... .. 4,472.8 60.8% 3,477.8 55.1%
Technology and Other .. ... ... ... ... .. ... ...... 335.7 46% 302.8 4.8%
Concession-Type Infrastructure . . . ... ...... ... ..... 518.9 71% 393.1 6.2%
Solar .. 321.0 44% 281.6 4.5%
TransmissSioN . . . . .. .. 66.6 0.9% 37.6 0.6%
Water . .. .. 40.2 0.5% 20.7 0.3%
Co-generation and other . . .. ... ... .. .. .. .. . ..., 91.1 1.2% 53.2 0.8%
Industrial Production . . ... ... .. ... . ... .. .. . ..., 2,029.1 27.6% 2,138.3 33.9%
Biofuels . .. ... . . 2,029.1 27.6% 2,138.3 33.9%
Total . .. ... ... . 7,356.5 100.0% 6,312.0 100.0%
Revenue

Revenue increased by 16.5%, to €7,356.5 million for the year ended December 31, 2013, from
€6,312.0 million for the year ended December 31, 2012. On a constant currency basis, revenue for the year
ended December 31, 2013 would have been €7,636.0 million, representing an increase of €1,324.0 million,
or 21.0%, compared to the previous year. The increase in consolidated revenues was due to the increased
revenue contribution from most of our operating segments for the year 2013 compared to the previous year,
and was mostly attributable to the Engineering and Construction activity.

Within Engineering and Construction, revenues increased by €1,027.8 million due to the ongoing
construction of the two thermo solar plants in South Africa (a 100 MW CSP plant and a 50 MW Solar tower
technology CSP plant, causing a €434.5 million increase year-over-year), of the 200 MW PV plant in Imperial
Valley, California (€236 million increase year-over-year), of the Mojave thermosolar plant in the United States
(the 280 MW solar plant in California, causing a €126.7 million increase year-over-year), of the cogeneration
plants in Mexico (€106.6 million increase year-over-year), of the 450 MW combined cycle plant in Poland
(€100.0 million increase year-over-year) and of the wind farms in Uruguay (€78.2 million increase
year-over-year). These effects were partially offset by a lower contribution of the Solana 280 MW solar plant
in Arizona (€415 million decrease year-over-year) and a lower activity of construction of transmission lines in
Brazil, given that 2012 was a year of very high execution, with large projects such as Norte Brazil and Manaus
(€79.7 million decrease year-over-year). The Technology and Other segment included in our Engineering and
Construction activity also performed well with revenues increasing by €32.9 million year-over-year in 2013.
This increase was due primarily to the increase in sales of solar components such as technology and mirrors
used in the construction of solar plants in the United States, Spain and South Africa (mainly on plants
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constructed by us), and the water technology components used in the construction of the desalination plants
in Tenes (Algeria) and Ghana.

Our Concession-Type Infrastructure activity revenues increased by 32.0% in the year 2013 with respect
to the prior year, which was due to a solid performance in our four segments. In 2013, we brought into
operation six assets which have contributed to the expansion of this segment. Revenues from our Solar
segment increased 14.0% due to the solar plants that entered into operation in 2013 (Solaben 1 and Solaben
6 in Spain, and Solana in the United States) and to the larger contribution of solar plants that entered into
operation in 2012 (Helios 1, Helios 2, Solaben 2 and Solaben 3). This increase was partially offset by adverse
government energy reforms in Spain, as well as poor weather conditions registered during the first quarter of
2013. Revenues in our Transmission segment also increased by 77.1% up to €66.6 million for the year 2013
from €37.6 million for the previous year. This increase is mainly attributable to the entry into operation of the
power transmission line in Manaus which covers 586 km. Our water segment activity also increased by
94.2%, achieving growth of €19.5 million year-over-year, mostly due to the entry into operation in the first
quarter of 2013 of the desalination plant in Qingdao (China). Finally, revenues in our Co-generation and other
segment increased by €37.9 million, up to €91.1 million in the year 2013, compared to the previous year. This
increase was mainly due to the entry in operation in the first quarter of 2013 of the co-generation plant in
Tabasco (Mexico).

Revenues from our Industrial Production activity decreased during the year 2013 by 5.1% compared to
the previous year. Revenues decreased mainly due to the decrease in volumes sold in Europe and the decrease
in ethanol prices in Europe, partially offset by the increase in ethanol prices in the United States. In Brazil,
revenues have remained stable year-over-year.

Revenue by geographic regions

The table below sets forth our revenue for the years ended December 31, 2013 and 2012 by geographic
region.

Years ended December 31
2013 2012

% of % of
revenues revenues

(€ in millions except percentages)

Consolidated Revenue by Geography

SPaAIN . . 1,163.2 15.8% 938.3 14.9%
United States. . . ... ... ... .. ... 2,045.3 27.8% 2,078.5 32.9%
Europe (excluding Spain) . . ... ... ... 863.3 1.7%  877.8 13.9%
Brazil . . .. . . 726.0 9.9% 986.6 15.6%
Latin America (excluding Brazil) .. .................. 1,392.2 18.9% 1,026.2 16.3%
Other countries . . .. ... ... . .. ... 1,166.5 15.9% 404.6 6.4%
Total . . .. ... . . 7,356.5 100% 6,312.0 100%

Revenue from our international operations (all activities outside of Spain) increased by 15.3% to
€6.193.3 million for the year ended December 31, 2013 compared to the previous year. Our international
operations accounted for 84.2% of revenue with the Americas (Latin America and the United States)
representing 56.6% of total revenue and the United States representing the largest geographic region with
27.8% of revenue.

Spain. Revenue increased by 24.0% to €1,163.2 million for the year ended December 31, 2013, from
€938.3 million for the year ended December 31, 2012. The increase in revenues was primarily attributable to
the solar plants that entered into operation in 2013 (Solaben 1 and Solaben 6), to the larger contribution of
solar plants that entered into operation in 2012 (Helios 1, Helios 2, Solaben 2 and Solaben 3) and to the
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increase in ethanol volumes sold in the Biofuels segment. This increase was partially offset by adverse
government energy reforms in Spain, as well as poor weather conditions registered during the first quarter of
2013.

United States. Revenue decreased by 1.6% to €2,045.3 million for the year ended December 31,
2013 from €2,078.5 for the year ended December 31, 2012. The decrease in revenue was primarily
attributable to the lower contribution of the construction of the Solana solar plant in Arizona which entered
into operation in the last quarter of 2013. This effect was partially offset by the construction of the
200MW PV plant in the Imperial Valley of California, which resulted in an increase of €236 million
year-over-year, the construction of the Mojave solar power plant, which resulted in a €126.7 million increase
year-over-year and the increase in sales of solar components, such as technology and mirrors used in the
construction of the mentioned U.S. solar plants. Revenues also increased in our biofuels segment in the
United States year-over-year.

Europe (excluding Spain). Revenue decreased by 1.7% to €863.3 million for the year ended
December 31, 2013, from €877.8 million for the year ended December 31, 2012. The decrease was primarily
attributable to the decrease in revenues in our Biofuels segment due to lower volumes sold and to the
decrease in ethanol prices. This effect was partially offset by the construction of the 450 MW combined cycle
plant in Poland.

Brazil. Revenue decreased by 26.4% to €726.0 million for the year ended December 31, 2013, from
€986.6 million for the year ended December 31, 2012. The decrease in revenue was due to a lower activity of
construction of transmission lines in Brazil, given that 2012 was a year of very high execution, with large
projects such as Norte Brazil and Manaus finalized in 2013. This decrease has been partially offset by the
increase in revenues caused by the entry in operation of the Manaus transmission line. In addition, we have
signed several new transmission line projects in the region that are expected to contribute to future years’
revenues.

Latin America (excluding Brazil). Revenue increased by 35.7% to €1,392.2 million for the year
ended December 31, 2013, from €1,026.2 million for the year ended December 31, 2012. The increase in
revenue was primarily attributable to revenue from the construction of the cogeneration plants in Mexico, of
the wind farms in Uruguay and of the transmission lines in Chile and to the entry into operation in the first
quarter of 2013 of a co-generation plant in Tabasco (Mexico) of 300 MW.

Other (remaining overseas markets). Revenue increased by 188.3% to €1,166.5 million for the
year ended December 31, 2013, from €404.6 million for the year ended December 31, 2012. The increase in
revenue was primarily attributable to the construction of the two thermosolar plants in South Africa, a
100 MW CSP plant and a 50 MW Solar tower technology CSP plant, causing a €434.5 million increase
year-over-year, and to the entry into operation in the first quarter of 2013 of the desalination plant in Qingdao
(China) of 100,000 m3/day.

Other operating income

Years ended
December 31

2013 2012
(€ in millions)

Other operating income

Work performed by the entity and capitalized and other .. ... ............... 3223 2826
Business combination of Rioglass Group. . . ... ... ... — 852
Grants . . .. 254 13.8
Income from various ServiCes . . .. .. ... ... .. i 99.3 103.6

Total . . . . 447.0 485.2
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Other operating income decreased by 7.9% to €447.0 million for the year ended December 31, 2013,
from €485.2 million for the year ended December 31, 2012. The heading ‘Work performed by the entity and
capitalized and other’ in 2013 includes income of €141.8 million corresponding to a favorable award in
arbitrations against Adriano Gianetti Dedini Ometto and Adriano Ometto Agricola, Ltda. See "Business—
Legal Proceedings.” In the year 2012, this heading also included income of €26 million recorded by Abengoa
Bioenergy U.S. Holding in the last quarter of 2012, corresponding to a collection from Chicago Title Insurance
Company after a favorable jury verdict in litigation against that company. The decrease in 2013 in Other
operating income when compared to 2012 was mainly due to a lower amount capitalized in the construction
of our own assets and to the fact that in 2012 we recorded a €85.2 million gain arising from the business
combination of Rioglass Group. Additionally, Income from various services for the year 2013 primarily
includes the gain obtained in the sale of our Brazilian subsidiary Bargoa, S.A. amounting to €33.2 million.

Raw materials consumed

Raw materials consumed increased by 5.1% to €4,458.1 million for the year ended December 31, 2013,
from €4,241.2 million for the year ended December 31, 2012, due to the increase in revenue in our activities.
Raw materials consumed decreased as a percentage of revenue from 67.2% for the year ended
December 31, 2012 to 60.6% for the year ended December 31. 2013. This decrease was mainly due to a
lower contribution to the revenue mix from the construction, an activity which is intensive in raw materials,
and to a higher contribution to the revenue mix from our Concession-Type Infrastructure activity.

Employee benefits expenses

Employee benefit expenses increased by 6.9% to €758.4 million for the year ended December 31, 2013,
from €709.6 million for the year ended December 31, 2012. This was due to an increase in employee
headcount in the period (excluding the effect of the sale of Befesa), mainly due to a net increase in our
construction operations. In addition, the commencement of operations of the new solar plants in Spain that
came into operation during 2013 have also increased our employee benefits expenses in our Solar segment.

Employee benefit expenses have decreased as a percentage of revenue, standing at 10.3% for the year
ended December 31, 2013, compared to 11.2% in 2012.

Depreciation, amortization and impairment charges

Depreciation. amortization and impairment charges increased by 35.4% to €571.2 million for the year
ended December 31, 2013, from €422.0 million for the year ended December 31, 2012. Depreciation and
amortization charges also increased as a percentage of revenue from 6.7% in 2012 to 7.8% in 2013. The
increase is mainly due to an increase in the depreciation and amortization in our Solar segment, as a result of
the beginning of the amortization of the solar plants that entered into operation in the second half of 2013
(Solaben 1, Solaben 6 and Solana) and to the larger contribution of solar plants that entered into operation in
the first half of 2012 (Helios 1 and Solaben 3) and in the second half of 2012 (Solaben 2 and Helios 2).
Depreciation and amortization also increased in Transmission lines mainly due to the Manaus transmission
line in Brazil, which entered into operations in the first quarter of 2013. Additionally, in 2013, we recorded
receivables impairments of €31.9 million that mostly correspond to public clients in Spain and abroad, against
whom the corresponding claims have been made for the amounts owing from various construction projects,
supported by the Company’s formal procedures where possible. Given the uncertainty in relation to the
future recoverability of these receivables, due to various factors but most of which are beyond the Company’s
control, we have decided to make the corresponding provision.
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Other operating expenses

The table below sets forth our other operating expenses for the years ended December 31, 2013 and
2012.

Years ended December 31
2013 2012

% of % of
revenue revenue

(€ in millions except percentages)
Other operating expenses

Research and development costs. ... ........... ... ... 6.5 0.1% 6.4 0.1%
Leases and fees .. ....... ... ... ... 112.2 1.5% 100.1 1.6%
Repairs and maintenance . . .. ... ... . ... . 69.7 09% 66.7 1.1%
Independent professional services .. ................... 488.7 6.6% 284.3 4.5%
Transportation . .. ... ... ... ... 75.7 1.0% 77.6 1.2%
Supplies. . .. 126.2 1.7% 102.1 1.6%
Other external services . . . .. .. .. ... ... . ... .. ...... 162.1 2.2% 140.1 2.2%
TaXes . . . 76.0 1.0% 53.8 0.9%
Other management expenses . . ... ................... 112.4 1.5% 86.4 1.4%
Total . ... ... . . . 1,229.5 16.7% 9175 14.5%

Other operating expenses increased by 34.0% to €1,229.5 million for the year ended December 31,
2013, from €917.5 million for the year ended December 31, 2012, which is primarily due to an increase in
independent professional services driven by increases in operations across all of our activities, especially in the
construction activity in the United States.

Operating profit

Operating profit increased by 50.8% to €794.0 million for the year ended December 31, 2013, from
€526.6 million for the year ended December 31, 2012. Operating profit has increased as a percentage of
revenues, from 8.3% during fiscal year 2012 to 10.8% during fiscal year 2013. The increase in operating
profit for the year 2013, compared to 2012, was mainly due to a 17% increase in revenue and to a smaller
increase in our operating expenses.

Finance income

The table below sets forth our finance income for the years ended December 31, 2013 and 2012.

Years ended
December 31

2013 2012
(€ in millions)
Finance income

Income from loans and debts . .. ... ... .. ... 353 739
Gains from interest-rate derivatives: cash flow hedges. . .. ..... ... ... ... ... 288 10.2
Gains from interest-rate derivatives: non-hedging . . . .. ... ... ... .. ... ... 0.5 0.0

Total . . . .. 64.6 84.1
Finance income decreased by 23.2% for the year ended December 31, 2013, from €84.1 million for the

year ended December 31, 2012 to €64.6 million for the year ended December 31, 2013. The decrease was
primarily due to lower income from loans and debts from our short-term deposits in Brazil, and was partially
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offset by higher gains on cash-flow hedge interest-rate derivatives, mainly due to the increase in the time
value of our interest rate options resulting from an increase in the expected future interest rates.

Finance expenses

The table below sets forth our finance expenses for the years ended December 31, 2013 and 2012.

Years ended
December 31

2013 2012
(€ in millions)

Finance expenses
Expenses due to interest:

—Loans from credit entities. . . . ... 2772 2173
—Other debts . . .. . .. 279.5 2194
Losses from interest-rate derivatives: cash flow hedges ... ....... .. .. ... ... ... 105.0 103.9
Losses from interest-rate derivatives: non-hedging ... ....... ... .. .. .. ... .. .. 0.0 4.3
Total . . . . 661.7 544.9

Finance expenses increased by 21.4% to €661.7 million for the year ended December 31, 2013, from
€544.9 million for the year ended December 31, 2012.

Finance expenses increased in the year 2013 when compared to the year 2012 as the result of an
increase in interest expenses from loans with credit entities, mainly due to the lower capitalization of interest
expenses, as several projects came into operation during 2013 (interest expense is capitalized when a project
is under construction). Additionally, interest from other debts increased due to the convertible bonds and
ordinary bonds issued during the year 2013.

Losses from cash flow hedge interest-rate derivatives for the year ended December 31, 2013 and 2012
are mainly due to interest rate swaps where the fixed rate payable is currently higher than the variable interest
rate receivable referenced to Euribor. These swaps have an impact in our income statement when interest
accrued in the hedged loan is recorded in the consolidated income statement.

Net exchange differences

The table below sets forth our exchange differences for the years ended December 31, 2013 and 2012.

Years ended
December 31

2013 2012
(€ in millions)

Net exchange differences

Gains and losses from foreign exchange transactions . .. ..................... (0.3) 7.1

Gains and losses from foreign exchange contracts: cash flow hedges .. ........... (4.2) (22.9)

Gains and losses from foreign exchange contracts: non-hedging .. .............. 03 (20.0)
Total . . . (4.2) (35.8)

Negative net exchange differences decreased to a net foreign exchange loss of €4.2 million for the year
ended December 31, 2013, from a net foreign exchange loss of €35.8 million for the year ended
December 31, 2012. In general, we use exchange rate derivatives to hedge our foreign exchange operations.
As a result, most of our exchange rate differences are offset by the effect of our cash-flow hedge derivatives.

Net exchange differences that subsist for the year ended December 31, 2012 are primarily due to a loss
from exchange rate derivatives recorded as a result of discontinuing a hedge relationship when the hedged
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transaction is no longer expected to occur and to inefficiencies in different hedges generating exchange rate
differences that have not been perfectly offset with the differences generated by the hedged item.

Other net finance income/expenses

Years ended
December 31

2013 2012
(€ in millions)

Other finance income
Profits from the sale of financial assets . . ... ... ... ... .. ... .. .. ... ..... 0.0 1.0
Income on financial assets . . . . . .. ... .. 0.6 0.3
Other finance income . . . . . . . . . 18.9 16.9
Changes in the fair value of the derivatives embedded in the convertible bonds and

options over shares . . . ... .. ... 75.6 9.2
Commodity derivatives gains: Cash flow hedge. . .. ...... ... ... .. ... ... .... 0.2 —
Total . . . .. 95.4 27.4
Other finance expenses
Losses from sale of financial assets . . .. ... ... .. . ... ... ... .. ... (0.3) —
Other finance 10Sses . . . . . . . (112.4) (76.5)
Losses from partial repayment of the convertible notes due 2014 .. ... ... ... .. (12.0) —
Outsourcing of payables . . .. ... .. ... .. ... (81.4) (88.5)
Loss from commodities forward contracts: non hedging. . . ................. (9.8) (20.4)
Total . . . o, (215.9) (185.4)
Other net finance income/expenses . . . . ... ... .. ... ... ... ... .. ... (120.5) (158.0)

Other net finance expense decreased to €120.5 million for the year ended December 31, 2013, from
€158.0 million for the year ended December 31, 2012.

In the year ended December 31, 2013, total other finance income increased to €95.4 million from
€27.4 million mainly due to the change in fair value of embedded derivatives of our convertible bonds, net of
change in fair value of the call options over our own shares, which hedge the embedded derivatives partially,
amounting to a net gain of €75.6 million versus a net gain of €9.2 millon in 2012.

Other finance expense increased to €215.9 million for the year ended December 31, 2013 from
€185.4 million for the year ended December 31, 2012. This increase was mainly due to the increase in other
financial losses due to a higher volume of uncollectible financial accounts with partners in projects in Latin
America, according to the current situation of negotiations, and the impairment of financial investments
associated with thermosolar projects in the United States due to permitting delays. In addition, other financial
expenses also increased due to losses from partial repayment of the convertible notes due in 2014. These
expenses were partially offset by lower costs of outsourcing supplier payments and lower commodity
derivatives losses corresponding to the interruption of the hedging relationship, when the transaction
hedged is no longer expected to occur. Additionally, Other finance losses include finance expenses mainly
related to financial guarantees and letters of credit, wire transfers and other bank fees, losses on available for
sale financial assets, and other minor finance expenses.

Finance expense net

Finance expense net decreased by 10.3% to a loss of €721.8 million for the year ended December 31,
2013, from a loss of €654.6 million for the year ended December 31, 2012. The decrease in finance expense
net was attributable to the aforementioned change in Finance income, Finance expense, Net exchange
differences and Other net finance income/expenses.
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Profit before income tax

Profit before income tax increased to a gain of €67.0 million for the year ended December 31, 2013,
compared to a loss of €110.4 million for the year ended December 31, 2012. This decrease was attributable
to the aforementioned results of the period.

Income tax benefit/expense

We had an income tax benefit of €43.9 million for the year ended December 31, 2013, compared to an
income tax benefit of €171.9 million for the year ended December 31, 2012, although we actually paid
income tax for an amount of €12.1 million in 2013 and €35.7 million in 2012. The subsidiaries within the
consolidated group that generate profits usually generate income tax expenses and pay taxes whereas
companies with negative taxable income recognize income tax benefit but they do not obtain a tax refund;
instead, they generate tax loss carryforwards that can be offset in future periods. Different types of tax credits
generate an income in the income tax expense calculation but they do not reduce the amount of income tax
paid in the current period. Rather, they reduce the amount payable in the future.

For the year ended December 31, 2013, Income tax benefit corresponded primarily to the recognition of
certain Spanish export tax incentives generated in the period related to the export of goods and services from
Spain (€80.3 million) and tax benefits that the Company generated in the period from the application of a tax
incentive for the transfer of the use of intangible assets, as specified in Article 23 of the Revised Text of the
Spanish Corporate Income Tax Act (€16.0 million). This benefit results in a direct deduction from taxable
income of 50% of the revenue generated from granting the use of the related intangible assets (i.e. licensing
revenue, etc.). In addition, there were differences in foreign tax rates related to companies based in
jurisdictions with statutory tax rates different from Spanish statutory tax rate (€9.0 million of positive impact).
Finally, we have recorded other non taxable income and expense which include, among other things, tax
credits which it has not capitalized and permanent differences arising in other jurisdictions (€23.0 million of
negative impact).

Profit from discontinued operations net of tax

For the year ended December 31, 2013 and according to IFRS 5, Non-Current Assets Held for Sale and
Discontinued Operations, we include the results from Befesa, amounting to a €0.6 million loss net of tax as
discontinued operations. In the same period of the previous year, and according to IFRS 5, Non-Current Assets
Held for Sale and Discontinued Operations, we include the results from Befesa, amounting to a €32.5 million
profit net of tax as discontinued operations.

Profit attributable to non-controlling interests

Profit attributable to non-controlling interests decreased to €8.9 million for the year ended
December 31, 2013, from €38.7 million for the year ended December 31, 2012. The decrease is mainly due
to the lower results from Rioglass Group and our construction activities in Brazil.

Profit attributable to the parent company

Profit attributable to the parent company increased by 83.2% to €101.4 million for the year ended
December 31, 2013, compared to €55.4 million for the year ended December 31, 2012. This increase was
attributable to the results explained above.

Total comprehensive income

Total comprehensive income increased to €(253.3) million for the year ended December 31, 2013,
compared to €(263.3) million for the year ended December 31, 2012 due to the increase of profit attributable
to the parent company explained above, partially offset by the decrease in Other comprehensive income.
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Other comprehensive income decreased by 1.8% to €(363.7) million for the year ended December 31,
2013, compared to €(357.3) million for the year ended December 31, 2012. These amounts are significantly
lower than profit attributable to the parent company for each period, mainly due to the impact of change in
fair value of cash flow hedges and currency translation differences recognized directly in equity in both
periods, as disclosed in our Consolidated Financial Statements.

In the year ended December 31, 2013, we recorded €(483.8) million of translation differences in equity,
which corresponds mainly to our subsidiaries with Brazilian real as their functional currency, which
experienced a depreciation of 17% against the euro during the year. This effect has been partially offset by
the change in fair value of cash flow hedges recorded directly in equity for an amount of €89.9 million. Of this
amount, €78.3 million corresponds to interest rate derivatives, mainly interest rate swaps. These profits are
principally related to long-term swaps maturing in 2020 and subsequent years, which are very sensitive to
changes in interest rates and which have fixed rates payable that are lower than expected variable interest
rate receivable. Additionally, €88.9 million corresponds to the amounts transferred to income statements
during the period once the hedged items impact the income statement (see Note 14 to our Consolidated
Financial Statements and “Quantitative and Qualitative Disclosure About Market Risk"” for further information
on hedging and derivatives).

In the year ended December 31, 2012 we recorded €(237.8) million directly in equity corresponding to
change in fair value of cash flow hedges. Of this amount, €(183.1) million corresponds to interest rate
derivatives, mainly interest rate swaps. These losses are principally related to long-term swaps maturing in
2020 and subsequent years, which are very sensitive to changes in interest rates and which have fixed rates
payable that are higher than current variable interest rate receivable. The rest of the impact of cash flow
hedges recorded in equity corresponds mainly to derivatives on commodities for an amount of €(46.2) million
during the period, mostly related to derivatives on grain in our Biofuels segment. For both types of derivatives,
these effects have been partially offset by the amounts transferred to income statements during the period
once the hedged items impact the income statement for a total amount of €96.2 million (see Note 14 to our
Consolidated Financial Statements and “Quantitative and Qualitative Disclosure About Market Risk" for
further information on hedging and derivatives). In addition. during the year 2012 we have also recorded
€(256.3) million of translation differences in equity, corresponding mainly to our subsidiaries with Brazilian
real as their functional currency, which experienced a depreciation of 11% against the euro during the year.

Comparison of Years Ended December 31, 2012 and December 31, 2011
Revenue

Revenue decreased by 5.6%, to €6,312.0 million for the year ended December 31, 2012, from
€6,689.2 million for the year ended December 31, 2011. On a constant currency basis, revenue for the year
ended December 31, 2012 would have been €6,295.8 million, representing a decrease of €393.4 million, or
5.9%, compared to the previous year. The decrease in consolidated revenues for the year ended
December 31, 2012 was primarily attributable to the decrease in revenue in our Engineering and
Construction activity related to a significantly lower contribution from Engineering and Construction work in
Spain of approximately €1,104.3 million, as a result of the general slow-down in the Spanish economy and
also due to a decrease in revenue from the construction of thermo-solar plants in Spain, which represented
revenue of approximately €638.0 million in 2012 compared to €843.3 million in 2011 (including the
two segments of this activity, Engineering and Construction and Technology and Other). Revenue also
decreased due to a lower revenue contribution in 2012 compared to 2011 from our Engineering and
Construction activities related to our CSP project in Abu Dhabi and to our cogeneration plant project in
Tabasco (Mexico), which totaled approximately a decrease of €220.2 million in 2012. On the other hand,
within Engineering and Construction, revenues increased by €553.5 million due to the ongoing construction
of thermo-solar plants in the United States (the 280 MW Solana solar plant in Arizona and the 280 MW
Mojave solar plant in California), by €207.3 million due to the combined- cycle electricity power plant in
Morelos, Mexico, and by €119.9 million due to the construction of power transmission lines in Latin America.
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The rest of our Engineering and Construction activity included in the Technology and Other line decreased
due primarily to the lower construction of thermo-solar plants in Spain mentioned above, which was partially
offset by the sale of solar components, such as technology and mirrors used in the construction of the U.S.
solar plants, and to the full consolidation of the Rioglass plants after we assumed full control of the group,
which represented an increase of €59.4 million.

Revenue from our Concession-Type Infrastructure activity decreased by 10.7% mainly due to the
deconsolidation of transmission line concessions in Brazil resulting from the application of IFRS 10 and 11.
This effect was partially offset by an increase in our Solar segment, with a 114% increase due to additional
MW of capacity entering into operation, due to the increase in revenue from new solar plants in Spain which
entered into operations in 2012 (Solacor 1 and 2, Helios 1 and 2 and Solaben 2 and 3), as well as a larger
contribution from the combined cycle Solar Power Plant One (“SPP1") in Hassi R'"Mel (Algeria), which entered
into operation in the third quarter of 2011.

Revenue from our Industrial Production activity decreased during the year ended December 31, 2012
when compared to the previous year by 3.9% because of decreasing volumes sold during 2012 and a
weakening of ethanol prices. Margins have decreased significantly in our biofuels segment due to an increase
in corn prices and low ethanol prices. In order to preserve cash flows, we temporarily stopped production at
two plants in the United States (Colwich and Portales). Other plants in the United States and in Spain have
been temporarily stopped for the same reason, and for security improvements but are all currently operating.
The net carrying amount of the two ethanol production facilities, Colwich and Portales, are $22.4 million and
$24.9 million, respectively. Based on the tests performed, no impairment charges have been deemed
necessary for any of these plants.

Revenue by geographic regions

The following table sets forth our revenue for the years ended December 31, 2012 and 2011 by
geographic region.

Years ended December 31
2012 2011

% of % of
revenues revenues

(€ in millions except percentages)

Consolidated Revenue by Geography

SPaAIN . . 938.3 149% 1,945.8 29.1%
United States. . . . ... ... .. .. .. .. 2,078.5 32.9% 1,346.0 20.1%
Europe (excluding Spain) . . .. .. ... ... 877.8 13.9% 727.7 10.9%
Brazil . . ... . 986.6 15.6% 1,471.7 22.0%
Latin America (excluding Brazil) .. .................. 1,026.2 16.3% 756.9 11.3%
Other countries . ... ... ... . ... ... 404.6 6.4% 4411 6.6%
Total . . . ... . . . 6,312.0 100% 6,689.2 100%

Revenue from our international operations (all activities outside of Spain) increased by 13.3% to
€5,373.7 million for the year ended December 31, 2012, compared to the previous year. Our international
operations accounted for 85.1% of revenue, with the Americas (Latin America and the United States)
representing 64.8% of total revenue and the United States representing the largest geographic region with
32.9% of revenue.

Spain. Revenue decreased by 51.8% to €938.3 million for the year ended December 31, 2012, from
€1,945.8 million for the year ended December 31, 2011. The decrease in revenue was primarily attributable
to the significantly lower contribution from other Engineering and Construction work in Spain of
€1,104.3 million, due to the general slowdown in the Spanish economy and to a lower activity of
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construction of thermo-solar plants in Spain, which had a significant impact in our business activity in the
region. Revenue due to the construction of thermo-solar assets in Spain amounted to approximately
€638.0 million in 2012 compared to €843.3 million in 2011. On the other hand, revenues from concession
assets increased by €159.3 million, mostly from new solar plants in Spain which came into operation
throughout 2012 (Solacor 1 and 2, Helios 1 and 2, and Solaben 2 and 3).

United States. Revenue increased by 54.4% to €2,078.5 million for the year ended December 31,
2012, from €1,346.0 million for the year ended December 31, 2011. The increase in revenue was primarily
attributable to the construction of the Solana and Mojave solar power plants, which began in the first and
third quarters of 2011, respectively, and resulted in a €553.5 million increase year-over-year. Additionally, the
increase was partially attributable to the increase in sales of solar components, such as technology and
mirrors used in the construction of the U.S. solar plants, which resulted in an increase of €45.0 million, and
also due to the revenue contribution from the construction of the 200MW PV plant that we are building in
the Imperial Valley of California, which resulted in a year-over-year increase of €30.0 million.

Europe (excluding Spain). Revenue increased by 20.6% to €877.8 million for the year ended
December 31, 2012, from €727.7 million for the year ended December 31, 2011. The increase in revenue
was primarily attributable to an increase in ethanol sales throughout Europe of €50.4 million, as a result of
expanded ethanol production capacity at the Rotterdam plant and the construction of a 450 MW combined
cycle plant in Poland which accounted for an increase of €10.0 million.

Brazil. Revenue decreased by 33.0% to €986.6 million for the year ended December 31, 2012, from
€1,471.7 million for the year ended December 31, 2011. The decrease in revenue was primarily attributable
to the de-consolidation of several transmission lines in Brazil upon application of IFRS 10 and 11 (mainly the
companies sold under the Cemig Sales) and to a lower level of construction of power transmission lines in
Brazil when compared to the previous year.

Latin America (excluding Brazil). Revenue increased by 35.6% to €1,026.2 million for the year
ended December 31, 2012, from €756.9 million for the year ended December 31, 2011. The increase in
revenue was primarily attributable to revenue from the construction of the combined-cycled electricity power
plant in Morelos (Mexico).

Other (remaining overseas markets). Revenue decreased by 8.3% to €404.6 million for the year
ended December 31, 2012, from €441.1 million for the year ended December 31, 2011. The decrease in
revenues was due the de-consolidation in 2012 of the desalination plant in Honaine (Algeria), as a result of
the adoption of IFRS 10 and 11 as of January 1, 2012, which contributed to revenues in the last quarter of
2011.

Other operating income

Years ended
December 31

2012 2011
(€ in millions)

Other operating income

Work performed by the entity and capitalized, and other ... ............ 282.6 265.4
Prospective application of IFRIC 12 .. .. .. ... .. .. ... .. .. .. ... ...... — 164.5
Business combination of Rioglass Group . .. ......... ... ... . ... . .... 85.2 —
Grants . .. 13.8 74.8
Income from various Services . . . .. ... . 103.6 93.8
Total . . ... 485.2 598.5
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Other operating income decreased by 18.9% to €485.2 million for the year ended December 31, 2012,
from €598.5 million for the year ended December 31, 2011. This decrease was mainly due to the prospective
application of IFRIC 12 since January 2011. Upon the prospective application of IFRIC 12, we derecognized, in
accordance with IFRIC 12.8 and IAS 16, the thermo-solar plant assets previously recognized at cost as
“Property, Plant and Equipment in Projects” and recognized those thermo-solar plant assets at fair value as
“Intangible Assets in Projects.” The difference of €164.5 million was recorded as a sale of property, plant and
equipment in “Other Operating Income” on the consolidated income statement for the year ended
December 31, 2011. This effect was partially offset by an €85.2 million gain included in “Business
combination of Rioglass Group” during the year ended December 31, 2012, where we have achieved control
by increasing our ownership in stages. In addition, construction works performed for our own assets were
higher in 2012 than in 201 1. Finally, our subsidiary, Abengoa Bioenergy U.S. Holding, recorded an income of
€26 million during the last quarter of 2012 corresponding to a collection from Chicago Title Insurance
Company after a favorable and final jury verdict in a litigation process against that company. Grants
decreased mainly due to a €50 million amount corresponding to DAEX tax deduction recorded in 2011 with
no corresponding amount in 2012 (see Note 24.2 to our Consolidated Financial Statements for further
detail). Income from various services in 2012 primarily includes profits generated by the sale of the second
50% of the shareholding of STE, ATE, ATE Il and ATE Ill amounting €4.5 million and other minor income. In
2011 it primarily includes profits generated by the sale of 50% of the Brazilian transmission line amounting to
€45 million.

Raw materials consumed

Raw materials consumed decreased by 8.9% to €4,241.2 million for the year ended December 31, 2012,
from €4,656.1 million for the year ended December 31, 2011 due to the decrease in revenue in our three
activities. Raw materials consumed decreased as a percentage of revenue from 69.6% for the year ended
December 31, 2011 to 67.2% for the year ended December 31, 2012. This decrease was due to lower levels
of operations in our Biofuels segment, which activity declined as a result of the increase in raw materials costs.

Employee benefits expenses

Employee benefit expenses increased by 16.2% to €709.6 million for the year ended December 31,
2012, from €610.4 million for the year ended December 31, 2011. This was due to an increase in employee
headcount (excluding the effect of the sale of Telvent) with significant growth largely attributable to our
construction operations. In addition, the commencement of operations of the new solar plants in Spain
which came into operation during 2012 (Solacor 1 and 2, Helios 1 and 2, Solaben 2 and 3), and the combined
cycle SPP1 plant in Algeria which entered into operation in the third quarter of 2011 have also increased our
employee benefits expenses in our Solar segment.

Employee benefit expenses have increased as a percentage of revenue, standing at 11.2% for the year
ended December 31, 2012, compared to 9.1% in the same period of 2011.

Depreciation, amortization and impairment charges

Depreciation, amortization and impairment charges increased by 83.0% to €422.0 million for the year
ended December 31, 2012, from €230.6 million for the year ended December 31, 2011. Depreciation and
amortization charges also increased as a percentage of revenue from 3.4% in 2011 to 6.7% in 2012. The
increase is mainly due to a large amount of amortization and depreciation in our Solar segment amounting to
€68.0 million, mainly as a result of the beginning of the amortization of the solar plants in Spain that entered
into operation in 2012 (Solacor 1 and 2, Helios 1 and 2 and Solaben 2 and 3). In addition, our depreciation
expenses also increased by €28.3 million in our biofuels business in Brazil due to an increase in our property
plant and equipment resulting from an investment in new machinery. The increase was also due to the full
consolidation of the Rioglass Group plants after we assumed full control and to the amortization of
intangibles assets identified in this business combination which represented an increase of €18.9 million. In
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addition, in 2011 we recorded a reversal of an impairment for €42 million recognized in prior years on the
lands acquired in the United States in connection with the Mojave Solar project once we obtained a
Conditional Commitment to issue a Federal Guarantee from the Department of Energy with no similar
movement in 2012. Additionally, the year-over-year increase was partially attributable to the increase in
capitalized development costs amortization of €20.7 million.

Other operating expenses

The table below sets forth our other operating expenses for the years ended December 31, 2012 and
2011.

Years ended December 31
2012 2011

% of % of
revenue revenue

(€ in millions except percentages)

Other operating expenses

Research and development costs .. .................... 6.4 0.1% 25.6 0.4%
Leasesand fees . . . . ... ... 100.1 1.6% 73.1 1.1%
Repairs and maintenance . ............. .. .. .. .. ..... 66.7 1.1% 59.0 0.9%
Independent professional services . . ... ... ... ... L. 284.3 45% 325.6 4.9%
Transportation . . . .. ... . 77.6 1.2% 67.5 1.0%
Supplies . . .. 102.1 1.6% 120.1 1.8%
Other external services . . ... ... .. ... ... 140.1 2.2% 1225 1.8%
TAXES . o 53.8 0.9% 64.0 1.0%
Other management expenses . ... .................... 86.4 1.4% 64.7 1.0%
Total . . . ... . . 917.5 145% 922.1 13.8%

Other operating expenses decreased by 0.5% to €917.5 million for the year ended December 31, 2012,
from €922.1 million for the year ended December 31, 2011. This decrease is primarily due to a decrease in
independent professional services and in research and development expenses. Part of our efforts in research
and development are capitalized and then amortized over the useful life of the identified projects. Our total
investment in R&D including both capitalized and expensed costs amounted to €91.2 million in the year
ended December 31, 2012, which represents an increase of 0.8% with respect to the €90.6 million
capitalized and expensed in the year ended December 31, 2011. In addition, supplies also contributed to the
decrease due to the decrease in operations across our activities in 2012. On the other hand, these decreases
were partially offset by higher expenses in leases and fees, transportation and other external services. As a
percentage of revenue, other operating expenses increased from 13.8% for the year ended December 31,
2011 to 14.5% for the year ended December 31, 2012.

Operating profit

Operating profit decreased by 43.5% to €526.6 million for the year ended December 31, 2012, from
€932.5 million for the year ended December 31, 2011. Operating profit has decreased as a percentage of
revenues, from 13.9% during fiscal year 2011 to 8.3% during fiscal year 2012. The decrease in operating
profit for the fiscal year 2012, compared to 2011, was mostly due to the decline in other the operating
income discussed above and a decrease in operating margins in our Biofuels segment due to extremely
adverse market conditions as well as due to the prospective application of IFRIC 12 since January 1, 2011,
explained above.
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Finance income

The table below sets forth our finance income for the years ended December 31, 2012 and 2011.

Years ended
December 31

2012 2011
(€ in millions)

Finance income

Income from loans and debts. . ... ... ... 73.9 85.1
Gains from interest-rate derivatives: cash flow hedges . . ... ... ...... ... .. 10.2 17.2
Gains from interest-rate derivatives: non-hedging . .. . ....... .. ... ... .. 0.0 3.1
Total . . . . .. 84.1 105.4

Finance income decreased by 20.2% for the year ended December 31, 2012, from €105.4 million for the
year ended December 31, 2011 to €84.1 million for the year ended December 31, 2012. The decrease was
primarily due to lower income from loans and debts from our short-term deposits in Brazil and at a lesser
extent to lower gains on cash-flow hedge interest-rate derivatives.

Finance expenses

The table below sets forth our finance expenses for the years ended December 31, 2012 and 2011.

Years ended
December 31

2012 2011
(€ in millions)

Finance expenses
Expenses due to interest:

—Loans from credit entities . . . ... 217.3 237.2
—Otherdebts. . .. .. 219.4 204.0
Losses from interest-rate derivatives: cash flow hedges . . ... ...... ... ... ... 103.9 131.7
Losses from interest-rate derivatives: non-hedging ... ......... ... .. ... ... 4.3 1.0
Total . . . . . 544.9 573.9

Finance expenses decreased by 5.0% to €544.9 million for the year ended December 31, 2012, from
€573.9 million for the year ended December 31, 2011.

Finance expenses decreased in the year ended December 31, 2012 when compared to the year ended
December 31, 2011, as an increase in interest from other debts was offset by a decrease in losses from
interest rate derivatives and a decrease in interest from loans with credit entities. Interest from other debts
increased mainly due to a larger volume in our non-recourse factoring arrangements. Amounts outstanding
from non-recourse financing have been higher during the year ended December 31, 2012 compared to the
year ended December 31, 2011, but capitalized interest has also been higher, as non-recourse financing
increased primarily to finance projects under construction and interest expenses are capitalized during the
construction period. Finally, losses from interest rate derivatives were higher in the year 2011 than in 2012.

Losses from cash flow hedge interest-rate derivatives for the year ended December 31, 2012 and 2011
are due to transfers from equity to financial expense when the hedged item is impacting the consolidated
income statement (€75.7 million and €49.8 million, respectively) and to a decrease in time value of the
interest rate options (€24.2 million and €64.3 million, respectively). In order to hedge our long-term debt,
some of the interest rate options contracted have long-term maturities, which cause their time value to be
considerably sensitive to changes in interest rates. Transfers from equity to finance expense have resulted in a
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loss during the period because most of the interest rate options have a strike price higher than current
variable interest rates. Similarly, most of our swaps have a fixed rate higher than current variable interest rates.

Net exchange differences

The table below sets forth our exchange differences for the years ended December 31, 2012 and 2011.

Years ended
December 31

2012 2011
(€ in millions)

Net exchange differences

Gains and losses from foreign exchange transactions. . ... .............. 7.1 (30.3)
Gains and losses from foreign exchange contracts: cash flow hedges . ... ... (22.9) (5.4)
Gains and losses from foreign exchange contracts: fair value hedges . . . ... .. — 7.6
Gains and losses from foreign exchange contracts: non-hedging . . .. .. ... .. (20.0) —
Total . . ... (35.8) (28.2)

Net exchange differences increased to a net foreign exchange loss of €35.8 million for the year ended
December 31, 2012, from a net foreign exchange loss of €28.2 million for the year ended December 31,
2011. In general, we use exchange rate derivatives to hedge our foreign exchange operations. As a result,
most of our exchange rate differences are offset by the effect of our cash-flow hedge derivatives. The net loss
for the year ended December 31, 2012 was mainly due to a loss from exchange rate derivatives recorded as a
result of discontinuing a hedge relationship when the hedged transaction is no longer expected to occur, and
to inefficiencies in different hedges generating exchange rate differences that have not been perfectly offset
with the differences generated by the hedged item.

Net exchange differences that subsist for the year ended December 31, 2011 are primarily due to the
negative impact of foreign exchange transactions, for an amount of €32.3 million, due to the unfavorable
evolution of the Brazilian real-U.S. Dollar exchange rate related to the U.S. Dollar-denominated debt
financings of our Brazilian subsidiaries. The U.S. Dollar-denominated debt of our Brazilian subsidiaries
outstanding as of December 31, 2011 amounts to €229.9 million. The Company hedged €68.1 million with
derivative instruments as of December 31, 2011.
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Other net finance income/expenses

Years ended
December 31

2012 2011
(€ in millions)

Other finance income

Profits from the sale of financial assets . ... ....... .. ... ... ... ...... 1.0 1.2
Income on financial assets . . . ... .. ... ..., 0.3 3.8
Other finance income . . . . . .. . . 16.9 23.9
Changes in the fair value of the derivatives embedded in the convertible bonds
and options over shares . . . .. .. ... ... ... 9.2 —
Total . . . . . 27.4 28.9
Other finance expenses
Losses from sale of financial assets . . . ... ... ... . ... ... ... .. ... — 0.1)
Other finance exXpenses . . . . . . . . . (76.5) (84.6)

Changes in the fair value of the derivatives embedded in the convertible bonds

and options over shares . . . .. .. ... ... ... - (29.7)
Outsourcing of payables . . .. .. ... .. ... .. . . . ... (88.5) (65.7)
Loss from commodities forward contracts: non hedging . ............... (20.4) (19.1)

Total . . . ., (185.4) (199.2)
Other net finance income/expenses . ... ........ ... .. ............ (158.0) (170.3)

Other net finance expense decreased to €158.0 million for the year ended December 31, 2012, from
€170.3 million for the year ended December 31, 2011.

In the year ended December 31, 2012, “Total other finance income” decreased to €27.4 million from
€28.9 million mainly due to a decrease in 2012 in other finance income, which corresponds mainly to interest
from deposits and cash and cash equivalents in both periods, due to a lower volume of deposits. This
decrease was partially offset by a gain of €9.2 million corresponding to the change in fair value of derivatives
embedded in the convertible bonds issued, net of the change in fair value of call options on the Company’s
own shares. The change in fair value of both instruments is primarily due to the decrease in the Company’s
share price, which is a principal variable in the valuation of the embedded derivatives and the options. For the
year ended December 31, 2011, the net effect of the change in fair value of derivatives embedded in the
convertible bonds issued and the change in fair value of call options on the Company’s own shares resulted in
a net loss of €29.7 million classified in Other finance expense.

“Other finance expense” decreased to €185.4 million for the year ended December 31, 2012 from
€199.2 million for the year ended December 31, 2011, mainly due to a decrease in other finance expenses,
which correspond to bank fees and commissions, financial guarantees, letters of credit and costs related to
wire transfers and a decrease of the net effect of changes in fair value of the derivatives embedded in the
convertible notes and options over our own shares explained above. Expenses related to outsourcing of
payables have increased in the year ended December 31, 2012 in comparison to the previous year due to a
larger volume of payables outsourced during the period. We outsource the payment to suppliers through
different financial institutions, which handle the administration of invoices payable and agree to settle them
at predefined dates with our suppliers. We in turn settle the invoices directly with the financial institutions,
generally 180 days after the invoice date, reporting the balance in accounts payable until paid. Suppliers have
the option to anticipate the collection of their invoices to an earlier date from the financial institutions, which
also charges the suppliers a discount fee. Finally, commodity derivatives losses correspond to the interruption
of the hedging relationship, when the transaction hedged is no longer expected to occur, for both periods.
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Finance expense net

Finance expense net decreased by 1.8% to €654.6 million for the year ended December 31, 2012, from
€666.9 million for the year ended December 31, 2011. The decrease in finance expense net was attributable
to the aforementioned change in Finance income, Finance expense, Net exchange differences and Other net
finance income/expenses.

Profit before income tax

Profit before income tax decreased by 141.0% period-over-period to a loss of €110.4 million for the year
ended December 31, 2012, compared to €269.6 million for the year ended December 31, 2011. This
decrease was attributable to the aforementioned results of the period.

Income tax benefit/expense

We had an income tax benefit of €171.9 million for the year ended December 31, 2012, compared to an
income tax expense of €3.2 million for the year ended December 31, 2011, although we actually paid income
tax for an amount of €35.7 million in 2012 and €67.6 million in 2011. The subsidiaries within the
consolidated group that generate profits usually generate income tax expenses and pay taxes whereas
companies with negative taxable income recognize income tax benefit but they do not obtain a tax refund;
instead, they generate tax loss carryforwards that can be offset in future periods. Different types of tax credits
generate an income in the income tax expense calculation but they do not reduce the amount of income tax
paid in the current period. Rather, they reduce the amount payable in the future.

For the year ended December 31, 2012, Income tax benefit corresponded primarily to the recognition of
certain Spanish export tax incentives generated in the period related to the export of goods and services from
Spain (€20.2 million) and tax benefits that the Company generated in the period from the application of a tax
incentive for the transfer of the use of intangible assets, as specified in Article 23 of the Revised Text of the
Spanish Corporate Income Tax Act (€13.1 million). This benefit results in a direct deduction from taxable
income of 50% of the revenue generated from granting the use of the related intangible assets (i.e. licensing
revenue, etc.). We have also recorded deferred tax assets for tax loss carryforwards generated in prior years in
other tax jurisdictions for €21.6 million and for deductions in the amount of €8.4 million. In addition, there
was a significant positive impact on income tax benefit for the year ended December 31, 2012 caused by
non-taxable income from the capital gain recognized after taking control of the Rioglass group (€25.6 million)
and there were also differences in foreign tax rates related to companies based in jurisdictions with statutory
tax rates different from Spanish statutory tax rate (€11.1 million of positive impact). Finally, we have recorded
other non-taxable income and expense which include, among other things, income tax expenses
corresponding to the previous period and permanent differences arising in other jurisdictions as a result of the
re-evaluation of assets and liabilities.

Profit from discontinued operations, net of tax

The decrease in Profit from discontinued operations, net of tax from €129.1 million for the year ended
December 31, 2011 to €32.5 million for the year ended December 31, 2012 is due to the fact that in 2011,
this line includes the results of Telvent until the sale of this company and the gain obtained in the sale (for a
total amount of €91.5 million) and the results of Befesa (amounting to €37.6 million) while in 2012 this line
includes only the results of Befesa until its sale, amounting to €32.5 million.

Profit attributable to non-controlling interests

Profit attributable to non-controlling interests increased to €38.7 million for the year ended
December 31, 2012, from €21.3 million for the year ended December 31, 2011. The increase is mainly due to
the positive net income of the Rioglass Group that we have started to fully consolidate after taking control of
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Rioglass and to the net income of several engineering and construction companies in Brazil in which we hold
a 51% interest.

Profit attributable to the parent company

Profit attributable to the parent company decreased by 85.2% to €55.4 million for the year ended
December 31, 2012, compared to €374.1 million for the year ended December 31, 2011. This decrease was
attributable to the results explained above.

Total comprehensive income

Total comprehensive income decreased to €263.3 million for the year ended December 31, 2012,
compared to €74.8 million for the year ended December 31, 2011 due to the decrease of Profit attributable
to the parent company explained above and to the decrease in Other comprehensive income.

Other comprehensive income decreased by 11.4% to €357.3 million for the year ended December 31,
2012, compared to €(320.7) million for the year ended December 31, 2011. These amounts are significantly
lower than Profit attributable to the parent company for each period mainly due to the impact of change in
fair value of cash flow hedges and Currency translation differences recognized directly in Equity in both
periods, as disclosed in our Consolidated Financial Statements.

In the year ended December 31, 2012, we recorded €237.8 million directly in equity corresponding to
change in fair value of cash flow hedges. Of this amount, €183.1 million corresponds to interest rate
derivatives, mainly interest rate swaps. These losses are principally related to long-term swaps maturing in
2020 and subsequent years, which are very sensitive to changes in interest rates and which have fixed rates
payable that are higher than current variable interest rate receivable. The rest of the impact of cash flow
hedges recorded in equity corresponds mainly to derivatives on commodities, for an amount of €46.2 million
during the period, mostly related to derivatives on grain in our Biofuels segment. For both types of derivatives,
these effects have been partially offset by the amounts transferred to income statements during the period
once the hedged items impact the income statement, for a total amount of €96.2 million (see Note 14 to our
Consolidated Financial Statements and “Quantitative and Qualitative Disclosure About Market Risk" for
further information on hedging and derivatives). In addition, during the year 2012 we have also recorded
€256.3 million of translation differences in equity, which corresponds mainly to our subsidiaries with Brazilian
real as their functional currency, which has experienced a depreciation of 11% against the euro during the
year.

In the year ended December 31, 2011, we recorded €123.8 million directly in equity corresponding to
change in fair value of cash flow hedges. Of this amount, €(217.5) million correspond to interest rate
derivatives, mainly interest rate swaps. Similarly to the year 2012, these losses were principally related to
long-term swaps maturing in 2020 and subsequent years, which are very sensitive to changes in interest rates
and which have fixed rates payable higher than their current variable interest rate receivable. This effect was
partially offset by a positive amount of €101.2 million recorded directly in equity corresponding to the change
in fair value of derivatives on commodities, related to derivatives over grain in our Biofuels segment and other
commodities. We also had a minor impact corresponding to foreign exchange forwards. In addition, during
the year 2011 we recorded €239.9 million of translation differences in equity, which correspond mainly to our
subsidiaries with Brazilian real as their functional currency, which experienced a depreciation of 8% against
the euro during the year.

Segment Reporting

Beginning with our Interim Consolidated Financial Statements, we have presented segment information
to reflect the Abengoa Yield Asset Transfer. As a result, we continue to organize our business into the
following three activities: Engineering and Construction, Concession-Type Infrastructure, and Industrial
Production, but we have added Abengoa Yield as a reporting segment under the Concession-Type
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Infrastructure activity. The Technology and Other segment was eliminated from our Engineering and
Construction activity. Each activity is now broken into the following operating segments: Engineering and
Construction (which is both an activity and a segment); Transmission, Solar, Water, Co-generation and other
and Abengoa Yield segments within the Concession-Type Infrastructure activity; and Biofuels within the
Industrial Production activity.

e Engineering and Construction: is both an activity and a segment, and relates to our traditional
engineering activities in the energy and water sectors, with more than 70 years of experience in the
market as well as the development of solar technology. Abengoa is specialized in carrying out complex
turn-key projects for thermosolar plants, solar-gas hybrid plants, conventional generation plants,
biofuels plants and water infrastructures, as well as large-scale desalination plants and transmission
lines, among others. Since the beginning of 2014, Engineering and Construction comprises one
operating segment, Engineering and Construction (previously, the operating segment of Technology
and Other was also included). Since 2014, it is included in the operating segment of Engineering and
Construction, in accordance with IFRS 8 (“Operating Segments”).

e Concession-Type Infrastructure: groups together the Company’s proprietary concession assets that
generate revenues governed by long term sales agreements, such as take-or-pay contracts, tariff
contracts or power purchase agreements. This activity includes the operation of electric (solar,
generation or wind) energy generation plants and transmission lines. These assets generate low
demand risk and we focus on operating them as efficiently as possible.

This activity is composed of five operating segments:

e Solar—Operation and maintenance of solar energy plants, mainly using solar-thermal
technology;

e Transmission—Operation and maintenance of high-voltage transmission power line
infrastructures;

e \Water—Operation and maintenance of facilities aimed at generating, transporting, treating and
managing potable water, including desalination and water treatment and purification plants;

e Co-generation and other—Operation and maintenance of conventional electricity plants; and

e Abengoa Yield—Ownership, management and acquisition of renewable energy, conventional
power and electric transmission lines and other contracted revenue-generating assets, initially
focused on North America (the United States and Mexico) and South America (Peru, Chile,
Uruguay and Brazil), as well as Europe (Spain).

e Industrial Production: covers Abengoa’s businesses with a high commodity component, our biofuels
business. The company holds an important leadership position in this activity in the geographical
markets in which it operates. In biofuels, we are engaged in the production and development of
biofuels, mainly bioethanol for transport, which uses cereals, sugar cane and oil seeds (soya, rape and
palm) as raw materials.

Prior to the six months ended June 30, 2014, we organized our business into three activities—
Engineering and Construction, Concession-Type Infrastructure and Industrial Production, which in turn
comprised seven operating segments.
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Comparison of Six Months Ended June 30, 2014 and June 30, 2013
Revenue by activity

The following table sets forth our revenue for the six months ended June 30, 2014 and 2013 by our
three activities and seven segments.

Six months ended June 30

2014 2013
% of % of
revenue revenue
(unaudited)
(€ in millions, except percentages)

Revenue
Engineering and Construction .. ........... .. ..... 2,068.3 60.7% 2,181.5 64.1%
Engineering and Construction . . . .. .. ...... ... . ... 2,068.3 60.7% 2,181.5 64.1%
Concession-Type Infrastructure . . . .. ....... ... ..... 345.9 10.2% 236.4 7.0%
Solar .. 157.6 47% 1117 3.4%
TransmisSSIoN . . . ..o 31.0 0.9% 24.5 0.7%
Water ... .. 20.6 0.6% 20.6 0.6%
Co-generation and other . . .. ... ... .. .. .. .. . ..., 12.8 0.4% 28.1 0.8%
Abengoa Yield . .. ... . 123.9 3.6% 51.5 1.5%
Industrial Production . . ... ... .. ... . ... .. ... ..., 991.3 29.1% 984.4 28.9%
Biofuels . . . ... . 991.3 29.1% 9844 28.9%
Total . . ... ... 3,405.5 100.0% 3,402.3 100.0%

Engineering and Construction. Revenue decreased by 5.2% to €2,068.3 million for the first six
months of 2014, from €2,181.5 million for the first six months of 2013.

e Engineering and Construction: Revenue decreased by 5.2% to €2,068.3 million for the first six
months of 2014, from €2,181.5 million for the first six months of 2013. On a constant currency basis,
revenue for the six months ended June 30, 2014 would have been €2,182.5 million, representing an
increase of €1 million compared to the previous period. The decrease in revenues was primarily
attributable to the lower activity of construction due to the completion of construction of a thermo-
solar plant in the United States (the 280 MW Solana solar plant in Arizona), thermo-solar plants in
Spain (Solaben 1 and 6) and a wind farm in Uruguay (Palmatir) and due to several projects nearing
completion, such as a thermo-solar plant in the United States (the 280 MW Mojave plant in California)
and the Norte transmission line in Brazil. This effect was partially offset by higher revenues related to
the construction of cogeneration plants in Mexico and in the United States, new transmission lines in
Brazil and a thermo-solar plant in Chile.

Concession-Type Infrastructure. Revenue increased by 46.3% to €345.9 million for the six months
ended June 30, 2014, from €236.4 million for the six months ended June 30, 2013. Our concession business
has continued its growth due to the entry into operation of new assets and the strong performance of assets
already in operation.

e Solar: Revenue increased by 41.1% to €157.6 million for the six months ended June 30, 2014, from
€111.7 million for the six months ended June 30, 2013. On a constant currency basis, revenue for the
six months ended June 30, 2014 would have been €158.5 million, representing an increase of
€46.8 million, or 41.9%, compared to the previous period. The increase was mainly attributable to
solar plants that entered into operation in Spain in the second half of 2013 (Solaben 1 and 6), as well
as better weather conditions registered during the first half of 2014 compared to the same period of
the previous year. As a result, the average capacity in terms of installed MW available throughout the
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period increased by 100 MW and we achieved a higher net electricity production for the six months
ended June 30, 2014 compared the same period of the previous year.

Transmission: Revenue increased by 26.5% to €31.0 million for the six months ended June 30,
2014, from €24.5 million for the six months ended June 30, 2013. On a constant currency basis,
revenue for the first half of 2014 would have been €36.2 million, representing an increase of
€11.7 million, or 47.8%, compared to the previous period. The increase was primarily attributable to
the entry into operation of the power transmission line in Manaus which covers 586 km.

Water: Revenue remained constant at €20.6 million for the first six months ended June 30, 2014 and
for the six months ended June 30, 2013. On a constant currency basis, revenue for the first half of
2014 would have been €21.0 million, representing an increase of €0.4 million, or 1.8%, compared to
the previous period. This increase was mainly due to the entry into operation at the end of the first
quarter 2013 of a desalination plant in Qingdao (China) of 100,000 m3/day.

Co-generation and other: Revenue decreased by 54.4% to €12.8 million for the first six months
ended June 30, 2014, from €28.1 million for the six months ended June 30, 2013. This decrease was
mainly due to the Spanish government’s regulatory reforms of the electricity sector, which resulted in
lower remuneration of our plants.

Abengoa Yield: Revenue increased by 140.6% to €123.9 million for the six months ended June 30,
2014, from €51.5 million for the six months ended June 30, 2013. On a constant currency basis,
revenue for the first half of 2014 would have been €128.2 million, representing an increase of
€76.7 million, or 148.9%, compared to the previous period. This increase was mostly due to the entry
into operation of the Solana thermo-solar plant in the United States in the second half of 2013, the
Abengoa Transmision Sur transmission line in Peru and the Abengoa Cogeneracion Tabasco in Mexico
in the second quarter of 2013.

Industrial Production: Revenue increased by 0.7% to €991.3 million for the six months ended
June 30, 2014, from €984.4 million for the six months ended June 30, 2013.

Biofuels: Revenue increased by 0.7% to €991.3 million for the six months ended June 30, 2014,
from €984.4 million for the six months ended June 30, 2013. On a constant currency basis, revenue
for the first half of 2014 would have been €1,024.0 million, representing an increase of €39.6 million,
or 4%, compared to the previous period. This increase was due to the increase in volumes sold of
biofuels in the United States (to 593.9 ML for the six months ended June 2014, from 561.7 ML for the
same period of 2013) and Europe (to 555.5 ML for the six months ended June 2014, from 337.4 ML
for the same period of 2013), partially offset by the decrease in prices in Europe.
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Consolidated EBITDA by activity

The following table sets forth our Consolidated EBITDA for the first six months ended June 30, 2014 and
2013 by our three activities and seven segments.

Six months
ended June 30

2014 2013

(Unaudited)
(€ in millions)

Consolidated EBITDA

Engineering and Construction . . . .. ...... ... ... .. .. ... ... ... . ..... 366.1 349.9
Engineering and Construction . . ... ... ... ... 366.1 349.9
Concession-Type Infrastructure . .. ... ... .. ... . . ... .. ... .......... 2444 140.0
Solar 107.3 68.6
TranSMISSION . . o L 20.5 15.4
Water. . 14.0 16.2
Co-generation and other .. ... ... ... .. 2.5 5.5
Abengoa Yield . .. .. 100.1 34.3
Industrial Production . ... ... .. ... .. ... 84.2 40.7
Biofuels . . . . 84.2 40.7
Total . . ... 694.7 530.6

Engineering and Construction. Consolidated EBITDA increased by 4.6% to €366.1 million for the
six months ended June 30, 2014, from €349.9 million for the six months ended June 30, 2013. Consolidated
EBITDA margin increased to 17.8% for the first half of 2014, compared to 16.0% in the same period of 2013.

e Engineering and Construction: Consolidated EBITDA increased by 4.6% to €366.1 million for the
six months ended June 30, 2014, from €349.9 million for the six months ended June 30, 2013.
Consolidated EBITDA margin increased to 17.8% for the first half 2014, compared to 16.0% in the
same period 2013. The increase in margins in the first half is related to projects with a higher
contribution of technology and where Abengoa manufactures many of the components needed for
the construction of the asset (i.e. transmission power lines, solar plants, etc.).

Concession-Type Infrastructure. Consolidated EBITDA increased by 74.6% to €244.4 million for the
six months ended June 30, 2014, from €140.0 million for the six months ended June 30, 2013. Consolidated
EBITDA margin in these activities increased to 70.3% for the first half of 2014, compared to 59.1% in the
same period of 2013.

e Solar: Consolidated EBITDA increased by 56.4% to €107.3 million for the six months ended June 30,
2014, from €68.6 million for the same period of 2013. The increase in the Consolidated EBITDA was
primarily attributable to the solar plants in Spain that entered into operation in the second half of
2013 (Solaben 1 and 6), as a result, the average capacity in terms of installed MW available
throughout the period increased by 100 MW. This increase in average capacity, together with better
weather conditions registered during the first half of 2014 compared to the same period of the
previous year and the solid performance of the plants, resulted in a higher net electricity production
for the six months ended June 30, 2014 compared with the same period of the previous year.

e Transmission: Consolidated EBITDA increased by 33.1% to €20.5 million for the six months ended
June 30, 2014, from €15.4 million for the same period of 2013. The increase was primarily
attributable to the entry into operation of the power transmission lines in Manaus, which cover
586 km.
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e Water: Consolidated EBITDA decreased by 13.6% to €14.0 million for the six months ended June 30,
2014, from €16.2 million for the same period of 2013. The decrease was primarily attributable to
lower activity of the desalination plant Aguas de Skikda.

e Co-generation and other: Consolidated EBITDA decreased by 54.5% to €2.5 million for the six
months ended June 30, 2014, from €5.5 million for the same period of 2013. This decrease was
mainly due to the Spanish government’s regulatory reforms of the electricity sector as described
above.

e Abengoa Yield: Consolidated EBITDA increased by 191.8% to €100.1 million for the six months
ended June 30, 2014, from €34.3 million for the same period of 2013. The increase in the
Consolidated EBITDA was primarily attributable to the entry into operation of the Solana thermo-solar
plant in the United States in the second half of 2013, the 300 MW cogeneration plant Abengoa
Cogeneracion Tabasco in Mexico in the second quarter of 2013, and the Abengoa Transmisién Sur line
in Peru.

Industrial Production. Consolidated EBITDA increased by 106.9% to €84.2 million for the six months
ended June 30, 2014, from €40.7 million for the same period in 2013. Consolidated EBITDA margin in this
segment increased to 8.5% for the six months ended June 30, 2014 from 4.1% in 2013.

e Biofuels: Consolidated EBITDA increased by 106.9% to €84.2 million for the six months ended
June 30, 2014, from €40.7 million for the same period in 2013, mainly driven by higher margins in the
USA during the first six months of the year caused by an improvement in the crush spread. Mainly due
to the decrease in grain prices, the average crush spread for the business in the United States saw a
positive evolution for the six months ended June 30, 2014 compared to the same period in 2013.

Comparison of Years Ended December 31, 2013 and December 31, 2012
Revenue by activity

The table below sets forth our revenue for the years ended December 31, 2013 and 2012 by our
then-existing three activities and seven segments.

Years ended December 31

2013 2012
% of % of
revenue revenue
(€ in millions, except percentages)

Revenue
Engineering and Construction .. ....... ... ... ..... 4,808.5 65.4% 3,780.6 59.9%
Engineering and Construction . . ... ................ 4,472.8 60.8% 3,477.8 55.1%
Technology and Other ... .. ... ... ... .. ... ..... 335.7 46% 302.8 4.8%
Concession-Type Infrastructure . . . . . ... ... ... ... .. 518.9 71% 393.1 6.2%
Solar . .. 321.0 4.4% 281.6 4.5%
Transmission . . . . . .. .. 66.6 0.9% 37.6 0.6%
Water . ... 40.2 0.5% 20.7 0.3%
Co-generation and other ... ... ... ... ... . ... .. 91.1 1.2% 53.2 0.8%
Industrial Production . . .. ... ... ... ... . ... ... ..... 2,029.1 27.6% 2,138.3 33.9%
Biofuels . . . . ... .. 2,029.1 27.6% 2,138.3 33.9%
Total . . . ... .. 7,356.5 100.0% 6,312.0 100.0%

Engineering and Construction. Revenues increased by 27.2% to €4,808.5 million for the year
ended December 31, 2013, from €3,780.6 million for the year ended December 31, 2012. The increase in
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revenue was primarily attributable to the revenue growth of the Engineering and Construction segment of
this activity.

e Engineering and Construction: Revenues increased by 28.6% to €4,472.8 million for the year
ended December 31, 2013, from €3,477.8 million for the year ended December 31, 2012. On a
constant currency basis, revenue for the year ended December 31, 2013 would have been
€4,681.5 million, representing an increase of €1,203.7 million, or 34.6%, compared to the same
period of the previous year. The increase in revenues was primarily attributable to the ongoing
construction of the two thermo solar plants in South Africa, of the 200 MW PV plant in Imperial Valley,
California, of the Mojave thermosolar plant in the United States, of the cogeneration plants in Mexico,
of the 450 MW combined cycle plant in Poland and of the wind farms in Uruguay. These effects were
partially offset by a lower contribution of the Solana 280 MW solar plant in Arizona and a lower
activity of construction of transmission lines in Brazil, given that 2012 was a year of very high
execution, with large projects such as Norte Brazil and Manaus.

e Technology and Other: Revenue increased by 10.9% to €335.7 million for the year ended
December 31, 2013, from €302.8 million for the year ended December 31, 2012. On a constant
currency basis, revenue for the year ended December 31, 2013 would have been €337.5 million,
representing an increase of €34.7 million, or 11.5%, compared to the same period of the previous
year. The increase in revenues was mainly due to the sale of solar components, such as technology and
mirrors used in the construction of solar plants in the United States and South Africa (mainly our plants
constructed by us), and to the sale of water technology components used in the construction of the
desalinations plants in Tenes (Algeria) and in Nungua (Ghana).

Concession-Type Infrastructure. Revenue increased by 32.0% to €518.9 million for the year ended
December 31, 2013, from €393.1 million for the year ended December 31, 2012. Our concession business
has continued its growth due to new assets entering into operation and a strong performance of assets
already in operation.

e Solar: Revenue increased by 14.0% to €321.0 million for the year ended December 31, 2013, from
€281.6 million for the year ended December 31, 2012. On a constant currency basis, revenue for the
year ended December 31, 2013 would have been €323.8 million, representing an increase of
€42.2 million, or 15.0%, compared to the previous year. The increase was mainly attributable to the
solar plants that entered into operation in 2013 (Solaben 1 and Solaben 6 in Spain, and Solana in the
United States) and to the larger contribution of solar plants that entered into operation in 2012 (Helios
1, Helios 2, Solaben 2 and Solaben 3). As a result, the average capacity in terms of installed MW
available throughout the period increased by 480 MW. This resulted in a net electricity production of
1,224.8 GWh for the year 2013 compared to 963.9 GWh produced during 2012. This increase was
partially offset by adverse government energy reforms in Spain, as well as poor weather conditions
registered during the first quarter of 2013.

e Transmission: Revenue increased by 77.1% to €66.6 million for the year ended December 31, 2013,
from €37.6 million for the year ended December 31, 2012. On a constant currency basis, revenue for
the year ended December 31, 2013 would have been €74.5 million, representing an increase of
€36.9 million, or 98.0%, compared to the same period of the previous year. The increase was primarily
attributable to the entry into operation in the first quarter of 2013 of the power transmission lines in
Manaus, which cover 586 km.

During both years, we were able to maintain high levels of availability (a determining factor for the
Transmission segment’s revenue generation) above 99% during both years, in line with availability
levels for previous years.

e Water: Revenue increased by 94.2% to €40.2 million for the year ended December 31, 2013, from
€20.7 million for the year ended December 31, 2012. On a constant currency basis, revenue for the
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year ended December 31, 2013 would have been €41.5 million, representing an increase of
€20.8 million, or 100.4%, compared to the same period of the previous year. This increase was mainly
due the entry into operation in the first quarter of 2013 of the 100,000 m3/day desalination plant in
Qingdao (China).

Co-generation and other: Revenue increased by 71.2% to €91.1 million for the year ended
December 31, 2013, from €53.2 million for the year ended December 31, 2012. On a constant
currency basis, revenue for the year ended December 31, 2013 would have been €92.8 million,
representing an increase of €39.6 million, or 74.5%, compared to the same period of the previous
year. This increase was mainly due to the entry into operation in the first quarter of 2013 of a 300 MW
co-generation plant in Tabasco (Mexico).

Industrial Production:

e Biofuels: Revenue decreased by 5.1% to €2,029.1 million for the year ended December 31, 2013,

from €2,138.3 million for the year ended December 31, 2012. On a constant currency basis, revenue
for the year ended December 31, 2013 would have been €2,084.5 million, representing a decrease of
€53.8 million, or 2.5%, compared to the same period of the previous year. This decrease was mainly
due to the reduction of volumes sold of ethanol in Europe to 902.3 MI, compared to 1,037.8 Ml in the
previous year, with a total negative impact on revenues of €84.9 million. In addition, the decrease in
ethanol prices in Europe, partially offset by the increase in ethanol prices in the United States and
Brazil, resulted in a net negative impact on revenues of €40.0 million in 2013. The business recorded
during the year an average plant utilization of 80% compared to 84% during the year 2012.

Sugar sales, an important part of the Brazilian business, recorded an increase as the harvest campaign
started approximately one month earlier than in the previous year, with 451.1 ktn sold during 2013
compared to 411.9 ktn sold during the previous year and with a positive impact on revenues in the
amount of €11.3 million. This positive effect was partially offset by the reduction of the average sugar
prices, which declined from 22 c$/lb for the year 2012 to 18 c$/Ib for the year 2013.

Consolidated EBITDA by activity

The table below sets forth our Consolidated EBITDA for the years ended December 31, 2013 and 2012
by our three activities.

Years ended
December 31

2013 2012
(€ in millions)

Consolidated EBITDA

Engineering and Construction . . . ... ... ... ... ... ... .. . ... . ... 806.5 623.9
Engineering and Construction . ... ... ... ... .. ... 593.3 4755
Technology and other . . . .. .. ... . . . . .. . . ... 213.2 1484

Concession-Type Infrastructure . . .. ... . ... .. ... .. .. ... .. ......... 317.7 2336
Solar .. 200.3 2034
TransmisSION . . . . . . . 42.6 15.7
Water .. 28.1 11.6
Co-generation and other . ... ... ... .. ... 46.7 2.9

Industrial Production ... ... ... ... ... .. ... ... 240.9 91.1
Biofuels . . . . . 240.9 91.1

Total . .. .. 1,365.1  948.6
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Engineering and Construction. Consolidated EBITDA increased by 29.3% to €806.5 million for the
year ended December 31, 2013, from €623.9 million for the year ended December 31, 2012. Consolidated
EBITDA margin (Consolidated EBITDA as a percentage of revenue) increased to 16.8% for the year ended
December 31, 2013, compared to 16.5% in 2012.

e Engineering and Construction: Consolidated EBITDA increased by 24.8% to €593.3 million for the
year ended December 31, 2013, from €475.5 million for the year ended December 31, 2012. The
Consolidated EBITDA margin decreased slightly to 13.3% for the year ended December 31, 2013,
compared to 13.7% in the same period of 2012. This decrease was mainly due to the mix of projects in
execution during 2013, which contributed with lower margins, compared with the same period of the
previous year.

e Technology and Other: Consolidated EBITDA increased by 43.7% to €213.2 million for the year
ended December 31, 2013, from €148.4 million for the year ended December 31, 2012. The
Consolidated EBITDA margin increased to 63.5% for the year ended December 31, 2013, compared
10 49.0% in the same period of 2012. This increase was attributable to the higher margins on solar
components, such as technology and mirrors used in the construction of solar plants in the United
States and South Africa (mainly our plants constructed by us), together with water technology
components used in the construction of the desalinations plants in Tenes (Algeria) and in Nungua
(Ghana).

Concession-Type Infrastructure. Consolidated EBITDA increased by 36.0% to €317.7 million for the
year ended December 31, 2013, from €233.6 million for the year ended December 31, 2012. Consolidated
EBITDA margin in these activities increased to 61.2% for the year ended December 31, 2013, compared to
59.4% in the same period of 2012.

e Solar: Consolidated EBITDA decreased by 1.5% to €200.3 million for the year ended December 31,
2013, from €203.4 million for the year ended December 31, 2012. This decrease in the consolidated
EBITDA was primarily attributable to the adverse measures adopted by the Spanish government
related to the electric system, such as the elimination of the remuneration option of receiving the
production market price (pool price) plus a premium or the new tax on electricity production, which
imposed a 7% levy on revenue received from power generation, together with worse weather
conditions especially during the first quarter of 2013, all of which resulted in lower margins for the
Spanish solar plants. These negative effects have been partially offset by the solar plants that entered
into operation in 2013 (Solaben 1 and Solaben 6 in Spain, Solana in the United States, and Shams in
Abu Dhabi) and to the larger contribution of solar plants that entered into operation in 2012 (Helios 1,
Helios 2, Solaben 2 and Solaben 3).

e Transmission: Consolidated EBITDA increased by 171.3% to €42.6 million for the year ended
December 31, 2013, from €15.7 million for the year ended December 31, 2012, mainly due to the
entry into operation in the first quarter of 2013 of the Brazilian transmission lines in Manaus which
have higher operating margins than the average for the segment. Inflation did not have a relevant
impact on operating margins, as contracts are indexed to inflation.

e Water: Consolidated EBITDA increased by 142.2% to €28.1 million for the year ended December 31,
2013, from €11.6 million for the year ended December 31, 2012. The increase was primarily
attributable to the entry into operation in the first quarter of 2013 of a 100,000 m3/day desalination
plant in Qingdao (China). The cost of electricity, the main component of the cost structure of the
segment, did not have a meaningful impact, as it is passed through to the final client through the
tariff.

e Co-generation and other: Consolidated EBITDA increased by 1,510.3% to €46.7 million for the
year ended December 31, 2013, from €2.9 million for the year ended December 31, 2012, mainly due
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to the entry into operation in the first quarter of 2013 of a 300 MW co-generation plant in Tabasco
(Mexico) which has significantly higher operating margins than the average for the segment.

Industrial Production.

e Biofuels: Consolidated EBITDA increased by 164.4% to €240.9 million for the year ended
December 31, 2013, from €91.1 million for the year ended December 31, 2012. Biofuels EBITDA in
2013 includes the impact for €141.8 million of a positive arbitration resolution in relation to a breach
of contract in our Brazilian business. In 2012, Consolidated EBITDA also included the impact of a
positive arbitration amounting to €26 million. Excluding these impacts, Consolidated EBITDA grew by
53%. Although the first half of 2013 was affected by weak margins, Consolidated EBITDA in 2013
showed recovery across the whole segment. The increase in Consolidated EBITDA was primarily
attributable to a favorable evolution of the average crush spread in the United States. As ethanol
prices increased and grain prices decreased (the main cost component of the crush formula), the
average crush spread for the business in the United States saw a positive evolution for the year 2013
compared with the previous year. The average market crush spread in the United States increased to
$0.63/gal during the year 2013, compared to an average of $0.42/gal for the year 2012. Market crush
spread in Europe remained stable in 2013 in compared to the year 2012.

Comparison of Years Ended December 31, 2012 and December 31, 2011
Revenue by activity

The table below sets forth our revenue for the years ended December 31, 2012 and 2011 by our three
activities and seven segments.

Years ended December 31

2012 2011
% of % of
revenue revenue
(€ in millions, except percentages)

Revenue
Engineering and Construction ... ............. ... . 3,780.6 59.9% 4,023.9 60.2%
Engineering and Construction . .. ... ... ... .. .. ... 3,477.8 55.1% 3,710.6 55.5%
Technology and Other .. .. ... ... ... .. ... .... .. 302.8 48% 3133 4.7%
Concession-Type Infrastructure . . . ... ...... ... ..... 393.1 6.2% 440.3 6.6%
Solar .. 281.6 45% 1316 2.0%
TransmiSSION . . . .o o 37.6 0.6% 237.6 3.6%
Water . ... 20.7 0.3% 21.0 0.3%
Co-generation and other . . .. ... ... .. ... ... . ..., 53.2 0.8% 50.1 0.7%
Industrial Production . . ... ... .. ... .. .. .. .. . ..., 2,138.3 33.9% 2,225.0 33.3%
Biofuels . .. ... . . 2,138,2 33.9% 2,225.0 33.3%
Total . . ... . ... . 6,312.0 100.0% 6,689.2 100.0%

Engineering and Construction. Revenues decreased by 6.0% to €3,780.6 million for the year ended
December 31, 2012, from €4,023.9 million for the year ended December 31, 2011. The decrease in revenues
was primarily attributable to the prospective application of IFRIC 12 since January 1, 2011 and as a result of
lower contribution from our Engineering and Construction work in the Spanish economy.

e Engineering and Construction: Revenues decreased by 6.3% to €3,477.8 million for the year
ended December 31, 2012, from €3,710.6 million for the year ended December 31, 2011. On a
constant currency basis, revenue for the year ended December 31, 2012 would have been
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€3,499.8 million, representing a decrease of €210.7 million, or 5.7%, compared to the same period of
the previous year. The decrease in revenues was mostly attributable to the decrease in revenue related
to the construction of thermo-solar plants in Spain, which represented approximately €553.6 million
in 2012 compared to approximately €650.7 million in 2011. Revenues also decreased as a result of
lower contribution from our Engineering and Construction work in Spain due to the general
slowdown in the Spanish economy. However, our revenues decrease in this activity was partially offset
by the ongoing construction of thermo solar plants in the United States (the 280 MW Solana solar
plant in Arizona and the 280 MW Mojave solar plant in California), a combined cycle electricity power
plant in Morelos, Mexico, and power transmission lines in Latin America also contributed to an
increase in revenue.

Technology and Other: Revenue decreased by 3.4% to €302.8 million for the year ended
December 31, 2012, from €313.3 million for the year ended December 31, 2011 mainly due to the
decrease in the construction of thermo-solar assets in Spain. The impact on revenues in Technology
and Other of the construction of thermo-solar plants in Spain prospectively from January 1, 2011 was
€192.6 million for the fiscal year 2011 compared to €84.3 million for the fiscal year 2012. This
decrease was partially offset by the sale of solar components, such as technology and mirrors used in
the construction of our U.S. thermo-solar plants, and to the full consolidation of the Rioglass plants
after we assumed full control of the group, which represented an increase of €59.4 million. On a
constant currency basis, revenue for the year ended December 31, 2012 would have been the same
since all business activity for this segment in 2012 related to Spain.

Concession-Type Infrastructure: Revenue decreased by 10.7% to €393.1 million for the year
ended December 31, 2012, from €440.3 million for the year ended December 31, 2011. The 10.7%
year-over-year decrease in revenues was primarily due to the sale of transmission line concessions in
Brazil (Cemig Sales) in the fourth quarter of 2011 and second quarter of 2012 and to a lesser extent
due to the de-consolidation of certain companies within our concession-type infrastructure activity as
a result of the adoption of IFRS 10 and 11 as of January 1, 2012 (please see Note 2.1.3 of our
Consolidated Financial Statements as of December 31, 2012).

Solar: Revenue increased by 114.1% to €281.6 million for the year ended December 31, 2012, from
€131.5 million for the year ended December 31, 2011. On a constant currency basis, revenue for the
year ended December 31, 2012 would have been €281.0 million, representing an increase of
€149.4 million, or 113.6%, compared to the previous year. The increase was mainly attributable to
solar plants in Spain which entered into operation in 2012 (Solacor 1 and 2, Helios 1 and 2, Solaben 2
and 3), as well as a larger contribution from the combined cycle SPP1 plant in Hassi R"Mel (Algeria),
which entered into operation in the second quarter of 2011. As a result, the average capacity in terms
of installed MW available throughout the period increased, compared to the previous year. 300 MW of
additional capacity (represented by six 50MW CSP plants in Spain since September 2011) entered into
operation along with full contribution from assets that came online throughout the course of the
previous period and therefore only partially contributed to the previous period’s results. This resulted in
a net electricity production of 963.9 GWh for the year 2012 compared to 390.9 GWh produced
during the year ended December 31, 2011.

Pricing policies have very limited impact on the Solar segment’s results, as we operate in heavily
regulated markets and all the assets are generally awarded a fixed tariff scheme, operate under a
power purchase agreement, or other forms of regulated tariff.

Transmission: Revenue decreased by 84.2% to €37.6 million for the year ended December 31,
2012, from €237.6 million for the year ended December 31, 2011. On a constant currency basis,
revenue for the year ended December 31, 2012 would have been €41.7 million, representing a
decrease of €195.9 million, or 82.4%, compared to the same period of the previous year. The decrease
was primarily attributable to the sale of transmission line concessions in Brazil (Cemig Sales) in the
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fourth quarter of 2011 and second quarter of 2012. As a result, segment capacity declined to
1,476 km in operation at the end of December 2012 from 3,903 km at the end of December 2011.
The decrease in km has also been affected by the sale of certain transmission lines in Chile, which were
consolidated through equity method and did not therefore contribute to revenue. Also, the
de-consolidation of a company within our transmission segment as a result of the adoption of IFRS 10
and 11 as of January 1, 2012 had a negative impact in our revenues for the fiscal year 2012 compared
to 2011.

During both periods, we were able to maintain high levels of availability (a determining factor for the
Transmission segment’s revenue generation), above 99% during both periods, in line with availability
levels for previous years.

e Co-generation and other: Revenue increased by 6.3% to €53.2 million for the year ended
December 31, 2012, from €50.1 million for the year ended December 31, 2011. Foreign currency
exchange rates had no significant impact on revenues for the year ended December 31, 2012.

e Water: Revenue decreased by 1.7% to €20.7 million for the year ended December 31, 2012, from
€21.0 million for the year ended December 31, 2011. On a constant currency basis, revenue for the
year ended December 31, 2012 would have been €21.3 million, representing an increase of
€0.3 million, or 1.4%, compared to the same period of the previous year. The slight decrease in
revenues was due the de-consolidation in 2012 of the desalination plant in Honaine (Algeria), as a
result of the adoption of IFRS 10 and 11 as of January 1, 2012, which contributed to revenues in the
last quarter of 2011. In terms of volumes of water desalinated, during the year 2012 the company
registered an increase to 98.7 million m3, from 86.0 million m3 during 2011.

Industrial Production:

e Bjofuels: Revenue decreased by 3.9% to €2,138.2 million for the year ended December 31, 2012,
from €2,225.0 million for the year ended December 31, 2011. On a constant currency basis, revenue
for the year ended December 31, 2012 would have been €2,100.5 million, representing a decrease of
€124.5 million, or 5.6%, compared to the same period of the previous year. Our Biofuels segment
experienced high pressure on costs and margins, which is leading to an erosion of profitability both in
the United States and, to a lesser extent, in Europe and Brazil. Given the difficult market conditions,
and in order to preserve cash flows, five plants have been temporarily idled in the United States during
the period, which contributed to the decrease in revenue during 2012 compared to 2011.
Consequently, volumes sold in the year ended December 31, 2012 decreased compared to the same
period of the previous year, with 2,439 ML, with a total negative impact on revenues of
€118.1 million. The business recorded during the period an average plant utilization of 85%,
compared to 92% during 2011.

Sugar sales, an important part of the Brazilian business, recorded an increase due to an exceptional
harvest in the last quarter of the year, growing to 412 ktn sold during the year ended December 31,
2012 from 360 ktn sold during the same period of the prior year with an impact on revenues in the
amount of €19.9 million.

Additionally, a general decrease in ethanol and sugar prices during the period, resulted in a total
negative impact on revenues of €70.6 million and €2.5 million for the years 2012 and 2011,
respectively. Average ethanol prices in the United States experienced a decrease, while remaining flat
in the European Union. Average sugar prices declined too (the NY11 sugar average quote, as a
reference, declined from an average of 27.0 c$/Ib. for 2011 to an average 21.6 c$/Ib. for the year
2012).
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Consolidated EBITDA by activity
The following table sets forth our Consolidated EBITDA for the years ended December 31, 2012 and

2011

by our three activities.

Years ended
December 31

2012 2011
(€ in millions)

Consolidated EBITDA

Engineering and Construction . ... ... ....... .. .. ... . ... ... ..... 623.9 707.2
Engineering and Construction . .. .. ... ... ... 475.5 511.2
Technology and other . . .. ... ... . . .. 148.4 196.0

Concession-Type Infrastructure . ... ... ... .. ... .. ... .......... 233.6 303.7
Solar. 203.4 92.9
TransmisSION . . . . .. 15.7 193.2
Water . o 11.6 10.3
Co-generation and other . . . . ... .. . ... 2.9 7.2

Industrial Production . . . . .. ... .. ... 91.1 152.1
Biofuels . . . . . .. 91.1 152.1

Total . . . . . .. 948.6 1,163.0

Engineering and Construction. Consolidated EBITDA decreased by 11.8% to €623.9 million for the
year ended December 31, 2012, from €707.2 million for the year ended December 31, 2011. Consolidated
EBITDA margin (Consolidated EBITDA as a percentage of revenue) decreased to 16.5% for the year ended
December 31, 2012, compared to 17.6% in the same period of 2011, due to the prospective application of

IFRIC

12 since January 1, 2011.

e Engineering and Construction: Consolidated EBITDA decreased by 7.0% to €475.5 million for the

year ended December 31, 2012, from €511.2 million for the year ended December 31, 2011.
Consolidated EBITDA margin remained at similar level, 13.7% for the year ended December 31, 2012,
compared to 13.8% in 2011. This decrease was mainly due to the decrease in EBITDA related to the
construction of thermo-solar plants in Spain, which represented €68.9 million in the Engineering and
Construction segment in 2012 compared to €106.5 million in 2011. In 2011 EBITDA in Engineering
and Construction included a one-time income of €56 million recorded in “Other Operating Income”
resulting from the prospective application of IFRIC 12 on January 1, 2011 (see Note 2.1.1 to our
Consolidated Financial Statements).

Technology and Other: Consolidated EBITDA decreased by 24.3% to €148.4 million for the year
ended December 31, 2012, from €196.0 million for the year ended December 31, 2011. The decrease
was primarily attributable to the decrease in EBITDA related to the construction of thermo-solar plants
in Spain, which represented €44.0 million in the Technology and Other segment in 2012 compared to
€128.3 million in 2011. In 2011 EBITDA in Technology and Other included a one-time income of
€109 million recorded in “Other Operating Income” resulting from the prospective application of
IFRIC 12 on January 1, 2011 (see Note 2.1.1 to our Consolidated Financial Statements). This decrease
was partially offset by the impact of the acquisition of the Rioglass Group, in which we already had a
50% equity interest. The transaction is a business combination achieved in stages and according to
IFRS 3, we remeasured our previously held equity interest in the acquiree at its acquisition-date fair
value and we recorded a profit amounting to €85.0 million in Technology and Other operating
income. The decrease in terms of the EBITDA margin from 62.8% for 2011 compared to 49.0% in
2012 for the Technology and Other reportable segment was attributable to the decrease in the
construction of thermo-solar plants in 2012 and due to higher margin technology licensing fees in
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2011 associated with the construction of our two 280 MW thermo-solar projects in the United States
(Solana and Mojave), where new technology was being deployed.

Concession-Type Infrastructure. Consolidated EBITDA decreased by 23.1% to €233.6 million for
the year ended December 31, 2012, from €303.7 million for the year ended December 31, 2011.
Consolidated EBITDA margin in these activities decreased to 59.4% for the year ended December 31,
2012, compared to 69.0% in the same period of 2011. The 23.1% year-over-year decrease in EBITDA
was primarily due to the sale of transmission line concessions in Brazil (Cemig Sales) in the fourth
quarter of 2011 and second quarter of 2012 and to a lesser extent due to the de-consolidation of
certain companies within our concession-type infrastructure activity as a result of the adoption of
IFRS 10 and 11 as of January 1, 2012 (please see Note 2.1.3 of our Consolidated Financial Statements
as of December 31, 2012). The decrease in margin was primarily attributable to the Cemig Sales, and
the transmission lines that had a higher level of EBITDA margin as a percentage of revenues than other
assets.

Solar: Consolidated EBITDA increased by 118.9% to €203.4 million for the year ended December 31,
2012, from €92.9 million for the year ended December 31, 2011. The increase was primarily
attributable to plants that entered into operation in 2012 (Solacor 1 and 2, Helios 1 and 2, Solaben 2
and 3). The Consolidated EBITDA margin rose to 72.2% for the year ended December 31, 2012 from
70.6% for the year ended December 31, 2011. This increase is due to the increased efficiency of
newer plants that generated proportionally more energy compared to the previous ones, as well as
increased contribution from those plants that have been remunerated through a higher
pool+premium rather than tariff payments. This scheme, however, has been modified after the latest
sector reform, as it is described in “Regulation” section, whereby the premium payment is eliminated
from 2013 onwards, resulting in the obligation to choose between the stabilized tariff or the pool
price. This scheme awards a lower remuneration compared to the pool+premium scheme awarded
from the second year of operation, considering the market prices for the period (source: OMIE) and
the resolutions set forth in the Royal Decree 661/2007. Considering that operating costs are related to
the output produced, this results in an increase in the plant EBITDA margin from the second year of
operation. These positive effects have been offset by the fact that thermo-solar plants that have
recently entered into operation and have started to generate EBITDA, during the initial stage of
operation, typically tend to have lower EBITDA margin until the plant reaches full efficiency after the
start-up phase.

Transmission: Consolidated EBITDA decreased by 91.9% to €15.7 million for the year ended
December 31, 2012, from €193.2 million for the year ended December 31, 2011, mainly due to the
sale of the power transmission lines sold in Brazil which had higher operating margins than the
average for the segment. Also, the de-consolidation of a company within our transmission segment in
Brazil as a result of the adoption of IFRS 10 and 11 as of January 1, 2012 had a negative impact in our
EBITDA for the fiscal year 2012 compared to 2011.

Inflation did not have a relevant impact on operating margins, as contracts are indexed to inflation.

Co-generation and other: Consolidated EBITDA decreased by 59.8% to €2.9 million for the year
ended December 31, 2012, from €7.2 million for the year ended December 31, 2011, mainly due to
higher costs of operation and maintenance during 2012 when compared to the year ended
December 31, 2011.

Water: Consolidated EBITDA increased by 12.6% to €11.6 million for the year ended December 31,
2012, from €10.3 million for the year ended December 31, 2011. The increase both in consolidated
EBITDA and in EBITDA margin was primarily attributable to our desalination plant in Skikda (Algeria)
which contributed at a higher margin in 2012 compared to 2011, thus improving our overall EBITDA
margin. The cost of electricity, the main item of the cost structure of the segment, did not have a
meaningful impact, as it is passed through to the final client through the tariff.
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Industrial Production.

e Biofuels: Consolidated EBITDA decreased by 40.1% to €91.1 million for the year ended
December 31, 2012, from €152.1 million for the year ended December 31, 2011. The decrease was
primarily attributable to extremely adverse market conditions, especially in the United States resulting
in heavy margin erosions and to the lack of improved performances of the European and Brazilian
markets, offset in part by income of €26 million during the last quarter of 2012 corresponding to a
collection from Chicago Title Insurance Company after a favorable and final jury verdict in a legal
proceeding against that company. The reasons for this low margin situation are the severe drought in
the Midwest in the United States, causing an increase in corn prices above $7.0 per bushel and the
decline in gasoline consumption which in turn has led to low ethanol prices. European crush margins
for the third quarter stood at an average of approximately €180 per cubic meter compared to less than
€130 per cubic meter for the first half and the fourth quarter of the year, leading to a slight recovery of
performance in the region quantified as €2.2 million. In general, an unfavorable evolution of raw
material costs, in particular grain prices in the United States, led to margin erosion for the segment
during 2012 in comparison to 2011.

As a result of declining ethanol prices and increasing grain prices (the main cost component of the
crush formula), the average crush spread for the business saw a negative evolution for 2012 compared
to 2011, especially in the United States, despite the hedging activity the business conducts in order to
protect sales margins. Taking into account our hedging strategies policy, see “Quantitative and
Qualitative Disclosure About Market Risk,” the total combined negative impact of €152.8 million in
terms of consolidated EBITDA for 2012 was a consequence of declining ethanol prices and increased
corn prices in the United States was €152.8 million. In detail, the average market crush spread in the
United States decreased to an average $0.42/gal during 2012 from an average of $0.69/gal during
2011.

Additionally, our subsidiary, Abengoa Bioenergy U.S. Holding, recorded an income of €26 million
during the last quarter of 2012 corresponding to a collection from Chicago Title Insurance Company
after a favorable and final jury verdict in a litigation process against that company.

Liquidity and Capital Resources

The liquidity and capital resources discussion which follows contains certain estimates as of
the date of this Listing Memorandum of our estimated future sources and uses of liquidity
(including estimated future capital resources and capital expenditures) and future financial and
operating results. Our management has prepared the prospective financial information set forth below to
present the future capital resources, future capital expenditures and future financial and operating results, for
the years 2014 through 2016, in the context of our Liquidity and Capital Resources discussion. The
accompanying prospective financial information was not primarily prepared with a view toward public
disclosure or with a view toward complying with the guidelines established by the American Institute of
Certified Public Accountants with respect to prospective financial information, but, in the view of our
management, was prepared on a reasonable basis, reflects the best currently available estimates and
judgments, and presents, to the best of management’s knowledge and belief, the expected course of action
and the expected future financial performance of the Company. However, this information is not fact and
should not be relied upon as being necessarily indicative of future results, and readers of this Listing
Memorandum are cautioned not to place undue reliance on the prospective financial information.

Neither our independent auditors, nor any other independent accountants, have compiled, examined, or
performed any procedures with respect to the prospective financial information contained herein, nor have
they expressed any opinion or any other form of assurance on such information or its achievability, and
assume no responsibility for, and disclaim any association with, the prospective financial information.
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The assumptions and estimates underlying the prospective financial information are inherently uncertain
and, though considered reasonable by our management as of the date of their preparation, are subject to a
wide variety of significant business, economic, and competitive risks and uncertainties that could cause actual
results to differ materially from those contained in the prospective financial information, including, among
others, risks and uncertainties. See “Forward-Looking Statements” and “Risk Factors.” Accordingly, there can
be no assurance that the prospective results are indicative of our future performance or that actual results will
not differ materially from those presented in the prospective financial information. Inclusion of the
prospective financial information in this Listing Memorandum should not be regarded as a representation by
any person that the results contained in the prospective financial information will be achieved.

We do not generally publish our business plans and strategies or make external disclosures of our
anticipated financial position or results of operations. Accordingly, we do not intend to update or otherwise
revise the prospective financial information to reflect circumstances existing since its preparation or to reflect
the occurrence of unanticipated events, even in the event that any or all of the underlying assumptions are
shown to be in error. Furthermore, we do not intend to update or revise the prospective financial information
to reflect changes in general economic or industry conditions. See “Risk Factors” for a discussion of various
factors that could materially affect our financial condition, results of operations, business, prospects and
securities.

We believe that our existing liquidity and cash flow will be sufficient to meet our requirements and
commitments for the foreseeable future.

We utilize a combination of corporate debt and non-recourse debt to finance our cash needs and the
growth of our business. Our primary source of liquidity has historically been cash generated from our
operations and financing activities.

Cash generated by operations includes mostly the EBITDA generated in the period as well as cash flow
generated from working capital. We use different tools that have allowed the company to generate cash
flows from working capital in the past: (i) we outsource payment to suppliers through financial institutions
that process payments 180 days after approval of invoices, (ii) we use non-recourse factoring for many of our
receivables (see "Quantitative and Qualitative Disclosure About Market Risk—Credit Risk") and (iii) we
attempt to negotiate advances from customers related to construction works we perform in our Engineering
and Construction segment. The use of these tools allows many of our projects to be cash flow positive
throughout their life. Non-recourse factoring allows us to collect on invoices as soon as they are certified by
our customers (based on percentage of completion milestones agreed to in our contracts). Our outsourcing
of payables implies suppliers are paid through a financial institution 180 days after the invoices are internally
approved (which requires us in certain cases to maintain cash deposits within the relevant financial
institutions or otherwise on a restrictive basis), with such suppliers having the option to collect in advance
with a discount. Therefore, in quarters of high execution and invoicing, we can generate significant cash
flows from collections, whereas payments on work performed are generally made in the subsequent two
quarters. This causes certain seasonality in our cash flows, with cash typically generated towards the end of
the year, and payments made in the first half of the year.

As of June 30, 2014 we had €6,605.4 million of Gross Corporate Debt and €4,042.1 million of cash and
cash equivalents and short-term financial investments, excluding non-recourse entities, compared to
€5,654.4 million and €3,406.6 million as of December 31, 2013, respectively. As of June 30, 2014, we had
€1,648.8 million of short-term gross corporate debt (up from €919 million as of December 31, 2013),
representing 25% of our total gross corporate debt. Such debt includes €209 million under the 2012 Forward
Start Facility (defined below) which was due, and repaid, in July 2014, €109 million under the EIB loan,
€51 million under the ICO loan, €168 million under the Export Credit Agreements, €118 million of other
corporate bank debt, €300 million under the 2015 Notes, €100 million under the 2014 Convertible Notes
and €536 million of euro Commercial Paper. The increase in short term gross corporate debt from December
31, 2013 is mainly due to the reclassification from long to short-term of the €300 million 2015 Notes and to a
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significant increase in the outstanding amount of the euro Commercial Paper (up from €105 million as of
December 31, 2013), as we have increasingly relied on this source of financing to manage our working capital
requirements.

We have historically refinanced or renewed our bilateral credit agreements and other indebtedness
coming due at or prior to maturity, and in 2012 we refinanced the remaining amounts due under our 2010
Forward Start Facility and certain of our other syndicated facilities with the signing on April 27, 2012 of a new
forward start facility agreement with a group of lenders (the “2012 Forward Start Facility”), with final
maturity on July 20, 2016. The original aggregate principal amount under the 2012 Forward Start Facility was
€1,566 million, however, following two increases of the aggregate principal amount on May 22, 2012 and
July 11, 2012 of €47 million and €50 million, respectively, the 2012 Forward Start Facility provides for
borrowings up to €1,663 million divided into Tranche A and Tranche B amounting to €1,350.7 million and
€312.5 million, respectively. Drawdowns under Tranche A are designated as July 20, 2012 under
Sub-Tranches A1, A2 and A3, and July 20, 2013 under Sub-Tranche A4 which correspond to payment or
maturity dates of our other syndicated finance facilities. Drawdowns under Tranche B are designated as
July 20, 2012 under Sub-Tranches B3 and B4 and July 20, 2013 under Sub-Tranche B2 which correspond to
payment or maturity dates of existing indebtedness. The drawdown date for Sub-Tranche B1 is available after
July 2, 2012. The terms and conditions of the 2012 Forward Start Facility are broadly in line with those of our
existing 2010 Forward Start Facility. As of June 30, 2014, borrowings under the 2012 Forward Start Facility
have been fully drawn and the outstanding nominal amount is €1,417 million. In July 2014, we repaid
€208 million maturing under the 2012 Forward Start Facility.

Credit ratings affect the cost and other terms upon which we are able to obtain liquidity through
financing (or refinancing). Currently, our corporate family and probability of default ratings are “B2" with a
stable outlook from Moody’s, “B” with a positive outlook from S&P and “B+" with a stable outlook from Fitch.

Any future downgrade of, or negative outlook with respect to, our corporate family or of our
outstanding securities may adversely affect our ability to obtain financing on commercially acceptable terms,
or at all, and therefore materially adversely affect our liquidity position (including our ability to repay our
outstanding indebtedness) and our ability to implement our corporate strategy.

Our principal liquidity and capital requirements consist of the following:

e capital expenditures for existing and new plants and operations;

debt service requirements on our existing and future debt;

costs and expenses relating to the operation of our businesses; and

e acquisitions of new companies to expand our existing product and service lines and geographic
presence.

We proactively manage our cash needs by preparing an annual financial plan, which is approved by the
Board of Directors, and continually monitoring the provisions of our liquidity reserve (which includes credit
facilities and cash and cash equivalents), based on expected cash flows. We fund in advance disbursements
for major cash requirements, such as capital expenditures and debt repayments. In addition, as a general rule,
we do not commit our own equity in projects until the associated long-term financing is obtained.

As of June 30, 2014, our known most relevant future commitments in the short-term and long-term
were corporate financing maturities in the amount of €6,605.4 million and non-recourse maturities in the
amount of €6,319.1 million (which includes €766.3 million of non-recourse finance in process), respectively.
For further discussion of our contractual obligations, see “—Non-Recourse Debt" and “—Corporate Debt."”
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In addition, as of June 30, 2014, our estimated committed capital expenditures for 2014 through 2015
and 2016 broken down between our Concession-Type Infrastructure and Industrial Production activities (we
do not have any capital expenditures in our Engineering and Construction activity) are as follows:

Remainder
Total 2014 2015 2016

(unaudited and estimated)
(€ in millions)

Activity
Concession-Type Infrastructure . . . ... .................. 6,756 1,352 2,886 2,518
Industrial Production . . ... ... ... . 67 67 0 0
Total . .. ... . 6,823 1,419 2,886 2,518

We plan to finance our committed capital expenditures plan through the utilization of non-recourse debt
of approximately €5,021 and partners for approximately €1,062 million, with the remaining €740 million to
be contributed by us as equity. We intend to finance our equity contribution to these projects through cash on
hand, cash flows generated from operating activities, cash from the corporate financing arrangements we
have in place as well as new issues of debt instruments in the capital markets, including the Notes. The table
that follows breaks down the amounts estimated to be raised from these sources of capital by year for the
years 2014 through 2016:

2016
and
Total 2014 2015 beyond
(unaudited and estimated)
(€ in millions)

Source of Capital

Equity from Abengoa . . . ... ... .. 740 177 344 219
Partners . . . .o 1,062 294 381 387
Non-Recourse Debt . .. ... ... .. . ... .. ... 5,021 948 2,161 1,912
Total . . . .. ... 6,823 1,419 2,886 2,518

As a result, the total equity contribution from Abengoa for our capital expenditure program stands at
approximately €740 million, which is expected to be deployed in 2014 (€177 million), 2015 (€344 million)
and 2016 and beyond (€219 million).

In the last three years, due to the increase in capital expenditures incurred to develop our portfolio of
segments in power transmission, solar plants, biofuels and water desalination plants, we have invested
€1,884 million, €2,215 million and €2,913 million in 2013, 2012 and 2011, respectively, which has resulted in
negative cash flow. These projects are developed over long periods of time, many of which are over 12-month
periods. As a result, a high amount of our fixed or intangible assets are still under construction (€2,445 million
as of June 30, 2014, or 34% of our total tangible and intangible assets excluding goodwill) and therefore are
not yet generating cash flow from operations. However, as these projects become operational, during 2014,
2015 and 2016, they will start contributing to the operating result under our Concession Type Infrastructure
activity and therefore will generate cash flow from operations.

The amount of total assets under the scope of IFRS 10 which were under construction as of June 30,
2014 was approximately €2,149 million. See “—Factors Affecting the Comparability of Our Results of
Operations—IFRS 10 and 11."
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The expected start-up date of the most significant assets under construction as of June 30, 2014 are as
follows:

Abengoa

(Equity Expected
Description of assets Location Capacity Ownership %) start up
Solar
Mojave* . . .. ... ... ... USA 280 MW 100% Q3/Q4 2014
South Africa Trough* . ... .... .. .. South Africa 100 MW 51% Q4 2014
South Africa Tower* ... ... ...... South Africa 50 MW 51% Q1 2015
Xina . ... ... . South Africa 100 MW 40% Q4 2016
Ashalim ... .......... ... ... .. Israel 110 MW 50% Q2 2017
Corfo CSPPlant ... ............ Chile 110 MW 30% 2017
Water
Tenes. .. .. .. L Algeria 200 ML/day 51% Q3 2014
Ghana . ...... ... ... ... ... .. Ghana 60 ML/day 51% Q1 2015
Zapotillo. .. ......... ... .. .. .. Mexico 3,8 m3/sec 100% Q1 2017
Agadir .. ... Morocco 100,000m3/day 51% Q4 2016
SAWS .. USA 175,000m3/day 51% Q4 2019
Co-generation and other
Cadonalwind . .. .............. Uruguay 50 MW 50% Q1 2015
Nicefield. . . ... ... ... ... ... Uruguay 70 MWH 100% Q4 2015
A3T . . Mexico 240 MW 100% Q1 2017
Hospital Manaus . . ............. Brazil 300 beds 60% Q2 2015
Transmission
Norte Brasil ... ............... Brazil 2,375 km 51% Q3 2014
ATN3 .. Peru 355 km 100% Q3 2016
New Brazilian T&D Lines. ... ... ... Brazil 5,786 Km 30% Q1 16-17
India T&D Lines . . . ............. India 115 Km 51% 2017
Bioenergy
Hugoton* .. ................. USA 100 ML 100% Q3 2014

* Project falling under the scope of IFRS 10 and is therefore consolidated through the equity method until entry into operation. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Factors Affecting the Comparability of
Our Results of Operations—IFRS 10 and 11."

As of June 30, 2014, our cash and cash equivalents were €2,993.6 million and short-term financial
investments were €1,261.4 million. We also had other current assets (clients and other receivables and
inventories) amounting to €2,057.5 million. Our undrawn corporate credit lines amounted to approximately
€55 million.

We aim to maintain our strong liquidity position, extend the debt maturities of our existing corporate
loans and bonds, continue to access the capital markets from time to time, as appropriate, and further
diversify our funding sources.

Our debt maturities as of June 30, 2014 for the following twelve months amount to €2,348.1 million,
out of which €699.3 million relate to non-recourse financing to be repaid with cash flows to be generated
from the projects in respect of which that financing was incurred and €1,648.8 million relate to corporate
debt maturities. Additionally, we estimate capital expenditures commitments for the next twelve months of
approximately €1,419 million, out of which €948 million are expected to be financed with non-recourse debt
already committed but not yet drawn upon, €294 million with committed contributions from partners and
€177 million with corporate funds from Abengoa. We also have as of June 30, 2014 other current liabilities
(trade payables, tax liabilities, derivative financial liabilities and provisions) for a total amount of
€5,300.3 million. Some of these payables benefit from required cash deposits, recorded under short term
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financial investments and Cash and cash equivalents that may only be used specifically to pay confirmed
suppliers through financial institutions. As of June 30, 2014 this amount stands at approximately
€1,000 million.

We intend to follow an opportunistic approach, whereby we consider to sell assets or businesses when
we deem market conditions are attractive to us. Sales of assets or businesses may be material and may
happen at any time. We expect to continue with our asset rotation strategy through the rest of 2014.

On June 18, 2014, we completed the Abengoa Yield IPO of the ordinary shares of Abengoa Yield.
Abengoa Yield was formed by Abengoa following a series of concessional asset transfers mostly in the solar,
transmission, and cogeneration space. As a result, we issued 28,577,500 shares to the purchasers in the
Abengoa Yield IPO in exchange for gross proceeds of approximately $828.7 million, based on an initial public
offering price of $29.00 per share. Consequently, we own shares representing approximately 64.3% of the
economic and voting power of Abengoa Yield’s shares. Abengoa Yield was incorporated under the laws of
England and Wales on December 17, 2013 by Abengoa, to own and operate a portfolio of renewable energy,
conventional power and electric transmission assets previously owned and operated by Abengoa and its
subsidiaries. See “Summary—Recent Developments—Abengoa Yield plc Initial Public Offering.” Abengoa
Yield constitutes a vehicle through which we plan to execute most of our asset rotations, representing a
long-term recurrent equity recycling vehicle to crystallize value in concessions, facilitating the divestment
process in concessional assets, as Abengoa Yield is a natural buyer of the assets we are building which
benefits from a significantly lower cost of capital than us.

Additionally, we have executed sales of some of our assets or businesses prior to the constitution of
Abengoa Yield. For example, in May 2013, we closed the sale of Bargoa, which manufactures
telecommunication components, to the U.S. company Corning Incorporated for a total amount of
$80 million, which resulted in $50 million of cash proceeds. In July 2013, we received €331 million of cash
proceeds corresponding to the price agreed for the sale of our subsidiary Befesa, together with a deferred
compensation of €17 million (including €15 million in escrow pending resolution of ongoing litigation and a
€2 million long-term receivable from a Befesa customer), a €48 million subordinated vendor note with a five
year maturity and a €225 million (par value) subordinated convertible instrument with a 15 year maturity. In
the first quarter of 2014, we announced our agreement to sell our desalination plant in Qingdao, China for
total cash proceeds of approximately €53 million.

Our liquidity plans are subject to a number of risks and uncertainties, some of which are outside of our
control. Macro-economic conditions could limit our ability to successfully execute our business and liquidity
plans. See “Forward-Looking Statements.”
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Cash Flow

The table below sets forth consolidated cash flow data for each of the six months ended June 30, 2014
and 2013, and for each of the three years ended December 31, 2013, 2012 and 2011.

Six months ended

June 30 Year ended December 31
2014 2013 2013 2012M@ 2011@
(unaudited) (€ in millions)

Consolidated Cash Flow Statement Data
Gross cash flows from operating activities
Profit fot the period from continuing operations . . 52.5 83.8 110.9 61.5 266.4
Adjustments to reconcile consolidated after-tax
profit to net cash generated by operating

activities . . . . ... 511.0 339.8 888.0 709.6 548.6
Net financial income/(expense) . . . ... ........ (356.5) (193.9) (486.5) (346.9) (360.9)
Variations in working capital and other items . . . . (737.6) (68.8) 228.2 177.5 784.4
Total net cash flow generated by (used in)

operating activities . ... ... ... ... . ... (530.6) 160.9 740.6 601.7 1,238.5
Net cash flows from investment activities
Investments . . ... ... ... (1,228.4) (1,030.6) (2,400.2) (3,049.1) (3,115.9)
Disposals . . .. ... ... ... ... 35.0 18.8 512.7 410.5 1,064.0
Total net cash flows used in investment

activities . . .. ... ... (1,193.4) (1,011.8) (1,887.5) (2,638.6) (2,051.9)
Net cash flows generated by finance activities
Initial Public Offering of subsidiaries . ... ...... 611.0 — — — —
Other disposals and repayments . . . . ......... 1,132.1 571.4  1,886.5 845.1 1,676.0
Total net cash flows generated by finance

activities . . .. ... ... L 1,743.1 5714 1,886.5 845.1 1,676.0
Net increase/(decrease) in cash and cash

equivalents . ... ... 19.1 (279.6) 739.7  (1,191.9) 862.6
Cash and cash equivalents at the beginning of the

YEAM . L 2,951.7 24132  2,413.2 3,723.2 2,983.2
Assets held forsale .. ... ... . .. ... ..... (1.9 — — — —
Discontinued operations . . . ... ... ... .. .. .. — (76.4) (81.0) (51.7) (112.9)
Currency translation difference on cash and cash

equivalents . .. ... ... 24.7 9.7) (120.2) (66.4) 5.2
Cash and cash equivalents at the end of the

Year . ... 2,993.6 2,047.5 2,951.7 2,413.2 3,738.1

(1) Intheinterim consolidated financial statements of Abengoa and its subsidiaries as of June 30, 2013, prepared in accordance with
IFRS as issued by the IASB and included in our final prospectus for our initial public offering in the United States filed with the SEC
pursuant to Rule 424(b) of the Securities Act of 1933 on October 17, 2013, the Group applied IFRS 10 and 11 that came into effect
on January 1, 2013 under IFRS-IASB. According to the terms and requirements established in IAS 8 “Accounting Policies, Changes
in Accounting Estimates and Errors” and to the specific transition guidance of the new standards, we recasted the financial
information as of and for the year ended December 31, 2012 in the final prospectus and the recasted financial information is
included herein. Financial information for prior periods was not recasted therein or herein for IFRS 10 and 11 according to the
transition guidance and consequently is not comparable with other periods presented. See “Presentation of Financial Information”
and Note 2.1.1 to our Consolidated Financial Statements.

(2)  OnlJuly 15,2013, we closed the sale of 100% of our shares in our subsidiary Befesa. On that date, we received €331 million of cash
proceeds. Taking into account the significance of the activities carried out by Befesa to Abengoa, the sale of this shareholding is
considered as a discontinued operation to in accordance with IFRS 5 “Non-Current Assets Held for Sale and Discontinued
Operations.” In accordance with this standard, the results of Befesa until the closing of the sale and the result of this sale are
included under a single heading (profit for the year from discontinued operations, net of tax) in our Consolidated Financial
Statements and under separate line items in the consolidated cash-flow statement for the year ended December 31, 2013.
Likewise, the consolidated income statement for the years ended December 31, 2012 and 2011 also includes the results of Befesa
under a single heading (see "Presentation of Financial Information” and Note 7 to our Consolidated Financial Statements). The
Befesa Sale also resulted in the removal of the Industrial Recycling of segment from our Industrial Production activity.
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Net Cash Flows from Operating Activities

For the six-month period ended June 30, 2014, we used €530.6 million of net cash flows from operating
activities compared to the generation of €160.9 million during the same period last year, mostly due to higher
profit for the period from continuing operations adjusted by non-monetary items (€563.4 million in the first
six months of 2014 compared to €423.7 million in the first six months of 2013), which was offset by a larger
deterioration of working capital (€737.7 million compared to €68.8 million in the first six months of 2014 and
2013, respectively). The net cash used in working capital in the first six months of 2014 was mainly due to
lower execution of several projects compared to last year as some of the current projects under execution are
still in a ramp-up phase and to larger amounts paid to our suppliers, especially in our Engineering and
Construction activity. As a result of our working capital financing policies, whereby we pay suppliers 180 days
from the date of invoice, much of the strong execution performed on some of our projects in the last quarter
of 2013 to bring several solar and bioenergy assets into operation was paid out to suppliers during 2014. This
resulted in large cash outflows during this period, which was paid, in part, with existing cash on the balance
sheet, with cash generated from operations during the period before the payment of interest and taxes, and
by temporarily using funds from corporate financing. Finally, net interest and taxes paid, net of discontinued
operations were higher in the first six months of 2014 than in the same period of 2013 (€356.5 million
compared to €193.9 million, respectively) mainly due to new bonds issued in the last quarter of 2013 and in
the first quarter of 2014.

For the year ended December 31, 2013, we generated €740.6 million of net cash flows from operating
activities compared to €601.7 million during the previous year mostly due to higher profit for the period from
continuing operations adjusted by non monetary items (€998.9 million in the year 2013 compared to
€771.1 million in the year 2012), and increased generation of working capital (€228.2 million in the year
2013 compared to €177.6 million in the previous year, mainly derived from the variation in tax liabilities and
short term financial investments), which was partially offset by larger net interest and taxes paid, net of
discontinued operations (€486.5 million in the year 2013 compared to €347.0 million in the previous year).

For the year ended December 31, 2012, we generated net cash from our operating activities of
€601.7 million, compared to net cash generated from operating activities of €1,238.5 million for the year
ended December 31, 2011. The decrease in net cash flow from operating activities was mainly due to a
positive contribution to operating cash from working capital of €784.4 million during the year ended
December 31, 2011 versus €177.6 million during the same period of 2012. The reduced generation of cash
from working capital in 2012 was mainly due to larger amounts paid to our suppliers, especially in our
Engineering and Construction activity, as well as to the low margins in our Biofuels segment during 2012. As
a result of our working capital financing policies, whereby we pay suppliers 180 days from date of invoice, a
lot of the strong execution performed in the last quarter of 2011 to bring several solar assets into operation
was paid out to suppliers during 2012. This resulted in large cash outflows during this period, which was paid,
in part, with existing cash on the balance sheet, with cash generated from operations during the period
before the payment of interest and taxes, and by temporarily using funds from corporate financing. Finally,
interest paid was lower for the year ended December 31, 2012 compared with the prior year (€464.3 million
vs €471.4 million), while interest received was also lower (€67.3 million (2012) vs. €91.2 million (2011)), all
resulting in a significantly lower cash generated by operations period over period.

Net Cash Used in Investing Activities

For the six-month period ended June 30, 2014, net cash used in investing activities was €1,193.4 million
compared to €1,011.8 million in the same period of 2013. Our main expenditures during the first six months
of 2014 have been the construction of cogeneration projects in Mexico, various transmission lines in Brazil
and Peru and the thermo-solar plant in Chile.

For the year ended December 31, 2013, net cash used in investing activities was €1,887.5 million
compared to €2,638.6 million for the year ended December 31, 2012. The decrease in net cash used in
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investing corresponds to the execution of our capital expenditure plan, which was less intensive during 2013
compared to 2012. Our main expenditures during 2013 have been the construction of power transmission
lines in Brazil and Peru, the construction of 13 solar plants in Spain, the construction of a second-generation
biofuels commercial plant in Hugoton (United States), the construction of solar plant of Mojave in California
(United States), the construction of projects in Mexico, the construction of wind farms in Uruguay and the
construction of desalination plants in Ghana and Algeria. The corporate contributions into these investments
amounted to approximately €729 million (mostly related to Abengoa’s equity funding of the solar plant of
Mojave in California, the second generation biofuels commercial plant in Hugoton, Kansas, and transmission
lines in Brazil), which were primarily funded with cash and cash equivalents on balance sheet, as corporate
financing remained broadly stable during the year.

For the year ended December 31, 2012, net cash used in investing activities was €2,639.0 million,
compared to €2,051.9 million for the year ended December 31, 2011. The increase in net cash used in
investing activities corresponds to the execution of our capital expenditure plan, which was more intense
during 2012 compared to 2011. Our main expenditures during 2012 have been the construction of 13 solar
plants in Spain, the construction of solar plants of Mojave in California and Solana in Arizona (both in the
United States), the construction of power transmission lines in Brazil and Peru, the construction of a second-
generation biofuels commercial plant in Hugoton, Kansas (United States), the construction of a co-generation
plant in Tabasco (Mexico) and the construction of a desalination plant in Ghana. The corporate contributions
into these investments amounted to approximately €1,189 million (mostly related to Abengoa’s equity
funding of solar plants in Spain and United States, transmission lines in Brazil and a cogeneration plant in
Mexico), which were primarily funded with cash and cash equivalents on balance sheet, as corporate
financing remained broadly stable during the year.

Net Cash Generated from Financing Activities

For the six-month period ended June 30, 2014, net cash flow from financing activities was
€1,743.1 million compared to €571.4 million in the first six months of 2013. The net cash generated from
financing activities during the first six months of 2014 related to the proceeds from loans and borrowings of
€2,112.2 million and the €611.0 million obtained in the initial public offering of Abengoa Yield which was
offset by a repayment of loans and borrowings of €941.0 million and dividends paid to shareholders totaling
€39.1 million. The proceeds from loans and borrowings are mainly due to the issuance during the first
months of 2014 of the 2021 Ordinary Notes, the use of our Euro Commercial Paper program and the increase
in non-recourse financing related to projects under construction.

For the year ended December 31, 2013, net cash flow from financing activities was €1,886.5 million
compared to €845.1 million in the previous year. The net cash generated from financing activities in 2013
related to proceeds from loans and borrowings of €3,281.5 million, which was partially offset by a repayment
of loans and borrowings of €1,802.0 million, the acquisition of treasury shares totaling €89.6 million,
dividends paid to shareholders totaling €38.8 million and the effect of discontinued operations of
€32.0 million. The proceeds from loans and borrowings are mainly due to increase in non-recourse financing
related to projects under construction. We also had proceeds from corporate debt, consisting mainly of the
issuance of the 2019 Convertible Notes, the Senior Unsecured Notes due 2018 and the Senior Unsecured
Notes due 2020 for an amount of €400 million, €550 million and $450 million, respectively. Additionally, in
October 2013, a capital increase was carried out and we received proceeds for an amount of €517.5 million.

For the year ended December 31, 2012, net cash flow from financing activities was €845.1 million,
compared to €1,676.0 million for the year ended December 31, 2011. The net cash generated from financing
activities during 2012 corresponds to proceeds from loans and borrowings of €757.0 million, repayments of
loans and borrowings of €229.6 million, dividends paid to shareholders of €36.6 million, other finance
activities of €6 million and the effect of discontinued operations of €360.4 million. The proceeds from loans
and borrowings relates mostly to new non-recourse financings of €242 million obtained for our solar plants
under construction (the thermal solar plants Solaben, Solacor and Helios in Spain) and to an extent to
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transmission lines in Brazil, for €432 million (Manaus, Linha Verde), the cogeneration plant for Pemex in
Mexico and the construction of a wind farm in Uruguay for €84 million.

Clients and other receivable accounts

As of
June 30 As of December 31
2014 2013 2012

(€ in millions)
Clients and other receivable accounts:

Trade receivables . . . . . . . . 709.6 566.9 1,064.8
Unbilled revenues . . . . ... ... 503.0 488.9 393.2
Bad debt provisions . ... ... ... (77.0) (64.0) (46.1)
Tax receivables . . . . .., 690.3 640.6 621.0
Other debtors . . . . .. . . .. . 231.6 237.6 238.3
Total . . ... . 2,057.5 1,870.0 2,271.3

As of June 30, 2014, clients and other receivable accounts increased by €187.5 million, or 10.0%,
compared to December 31, 2013. This increase was primarily due to the increase in accounts receivable in our
solar plants in Spain, mainly due to seasonal effects, as well as an increase in accounts receivable in our
Engineering and Construction companies related to the second-generation biofuels commercial plant in
Hugoton and new projects under construction. The increase in Tax receivables was primarily due to an
increase in income and other taxes receivables, VAT charged and witholdings tax and income tax advance.

As of December 31, 2013, clients and other receivable accounts decreased by €401.3 million, or 17.7 %,
compared to December 31, 2012. This decrease was primarily due to the decrease in accounts receivable in
our Engineering and Construction companies, mainly due to collections during the period for a total amount
of €299.8 million related to the Mojave solar plant in California, the solar plants in South Africa and the
Hugoton second generation biofuels plant in the United States, as well as to the exclusion of Befesa Medio
Ambiente, S.L.U. from the consolidation scope following the sale of its shareholdings and to a lower extent,
due to impairment of accounts receivable. These effects were partially offset by the increase in unbilled
revenues in most of our Engineering and Construction companies during the year 2013. Unbilled revenues
are related to projects in our Engineering and Construction activity (especially large projects under
construction). As a general rule, we aim to bill amounts under unbilled revenues within the three months
following completion of the work being performed on the project. Nevertheless, given the highly tailored
characteristics of some construction contracts, some projects may take longer to be billed due to specific
billing milestones in the contracts. These balances do not include any receivables relating to customer claims
being supported by contracts signed with such customers.

As of December 31, 2012, clients and other receivable accounts increased by €465.0 million, or 25.7%,
compared to December 31, 2011. This increase was primarily due to the application of IFRS 10 and 11 as of
December 31, 2012 as the de-consolidation of certain entities previously consolidated globally or
proportionally resulted in the recognition of accounts receivable of the Group with those companies. This
effect was partially offset with the decrease in unbilled revenues due to our ongoing effort to bill within three
months following the completion of the work being performed on the project. Unbilled revenues were
related to projects in our Engineering and Construction activity (especially large projects under construction,
such as Solana and Mojave (two solar thermal plants in the United States), several transmission lines in Latin
America, the solar thermal plant Shams-1 facility in Abu Dhabi (United Arab Emirates) and the combined
cycled electricity power plant in Morelos (Mexico)). Of the total amount of unbilled revenues outstanding as
of December 31, 2012, 11% has been carried forward to December 31, 2013. The unbilled balance that has
not been billed yet will be billed in the upcoming months according to the milestones of each specific project,
which means approximately 10% per month, except for those projects that will be billed at the end of the
construction, so that the total amount is realizable. These balances do not include any receivables relating to
customer claims being supported by contracts signed with such customers.
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Concessions

As of June 30, 2014, the average remaining life of our concessions was approximately 25 years.
Concessions consist of long-term projects awarded to, and undertaken by, Group entities (in conjunction with
other companies or on an exclusive basis), typically over a term of 20 to 30 years. For further information on
our backlog and concessions, see “(Managements Discussion and Analysis of Financial Condition and Results
of Operations—Factors Affecting our Results of Operations—Backlog and Concessions)."”

Financing Arrangements

We utilize two main sources of financing to meet our financial commitments: corporate debt and
Non-Recourse Debt. We use our corporate debt to finance our investments (including in joint ventures and
financing at the project company level) and for general corporate purposes. Our corporate debt is used by all
of our activities and is primarily incurred by the Company with upstream guarantees from our main operating
subsidiaries. We define non-recourse as debt that is generally used for constructing or acquiring an asset,
which is guaranteed by the assets and cash flows of the company or group of companies carrying out the
financed activities. Non-Recourse Debt also includes non-recourse finance in process, which relates to certain
operations which are financed in a similar manner to non-recourse projects, generally by financial entities,
and which are earmarked to be future development projects which typically will be eventually financed
through non-recourse project finance schemes. Such funding typically relates to transitional finacing phases
of a project (typically periods of less than 2-3 years) during the launch and construction phase of goods/
projects, which once completed and ready for operation, become financed under the non-recourse project
finance model. In these situations the Parent Guarantor and/or Restricted Subsidiaries provide, from time to
time, guarantees of obligations whereby the Parent Guarantor and/or Restricted Subsidiaries act as sponsors
for the period prior to such project companies securing long-term project financing for their projects.
However, if during such transitory period there is a risk of non-compliance with the debt repayment schedule
necessary in order to obtain project finance (or of construction, which will ultimately require financing), such
financing would be reclassified on the consolidated statement of financial position as a type of recourse
financing, depending upon the nature of the arrangements, typically being loans with financial entities. As of
June 30, 2014 we had approximately €766.3 million of borrowings classified as non-recourse finance in
process. Out of the €766.3 million, €485.4 million was guaranteed by the Parent Guarantor and/or Subsidiary
Guarantors; €190.9 million was guaranteed by the Parent Guarantor and one or more Restricted Subsidiaries
that are not Subsidiary Guarantors; and €90.0 million was guaranteed by Restricted Subsidiaries that are not
Subsidiary Guarantors. The classification of this debt as Non-Recourse Debt may differ from the classification
made by other companies and we have discretion, within applicable IFRS guidelines, to reclassify this type of
indebtedness. We generally finance the construction of our own operations by means of Non-Recourse Debt
at the project company level. Non-Recourse Debt is the principal means of financing for project construction
in our Engineering and Construction activity, our Concession-Type Infrastructure activity and our Industrial
Production activity.

The Company is subject to one single financial covenant under the majority of the corporate facilities
consisting of the maintenance of a Corporate Net Finance Debt to Consolidated EBITDA (as such terms are
defined therein) lower than 3.00x until December 30, 2014 and lower than 2.50x thereafter. As of June 30,
2014 this ratio stood at 2.44x (up from 1.69x at December 31, 2013) which means that the Company had as
of such date an additional €538.2 million corporate borrow capacity without incurring a breach of covenants,
considering the last twelve month consolidated EBITDA (as defined therein) of €998.5 million. This ratio has
typically been lower at year end than in the interim periods at June 30, as we face seasonality in our working
capital flows, which tend to be more positive in the second half of the year.

As of June 30, 2014, we had a total net debt (including other loans and borrowings) as calculated below
of €8,548.1 million outstanding, the majority of which is long-term financing. Our borrowings consist
principally of corporate debt and Non-Recourse Debt and loans received from public organizations in
connection with certain of our projects. As of June 30, 2014, we had €6,605.4 million of indebtedness with
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recourse at the corporate level, €6,319.1 million of Non-Recourse Debt (of which approximately
€766.3 million was non-recourse finance in process) and €4,254.8 million of cash and cash equivalents and
short-term financial investments, resulting in total net debt (including other loans and borrowings) of
€8,548.1 million.

The table below sets forth our total net debt (excluding other loans and borrowings) as of June 30, 2014
and as of December 31, 2013 and 2012.

As of June 30 As of December 31
2014 2013 2012

(unaudited) (€ in millions)
Corporate debt:
Long-term and short-term bank loans . . .. ............ ... (2,630.7) (2,596.1) (3,042.1)
Long-term and short-term notes and bonds. . .. ... ........ (3,816.7) (2,894.5) (1,674.8)
Long-term and short-term finance lease liabilities . . ... ... ... (36,6) (40.0) (39.9)
Long-term and short-term other loans and borrowings . ... ... (121.4) (123.8) (190.0)
Total corporatedebt . .. ... ... ... .. ... ... .. .. .. ... (6,605.4) (5,654.4) (4,946.8)
Non-recourse debt:
Long-term non-recourse debt . .. ...... ... ... .. ... ... (5,619.8) (5,736.2) (4,679.0)
Short-term non-recourse debt . . ... ... ... . ... ... ..., .. (699.3) (584.8) (577.8)
Total non-recourse debt . . . . ... ... ... ... ... ... ... (6,319.1) (6,320.9) (5,256.8)
Total indebtedness . . . . ... ... . ... .. ... .. ..., . ... (12,924.5) (11,975.4) (10,203.6)
Short-term financial investment . .. ... ... ...... ... .. ... 1,261.4 925.8 900.0
Cash and cash equivalents ... ........ .. .. ... ........ 2,993.6 2,951.7 2,413.2
Total net debt (including other loans and borrowings) . . . ... .. (8,669.5) (8,097.9) (6,890.4)
Less: Long-term and short-term other loans and borrowings . . . 121.4 123.8 190.0
Total netdebt . . . .. ... . ... .. ... ... (8,548.1) (7,974.1) (6,700.4)

Corporate Debt

As of June 30, 2014, we had €6,605.4 million of corporate debt outstanding. As of June 30, 2014 our
average corporate debt outstanding during the period had an average effective annual interest rate of
approximately 7.6%, including cost of interest rate hedges.

Our bank loan financings and bond financings (other than non-recourse debt) as of June 30, 2014
primarily consist of the following:

2012 Forward Start Facility Agreement
Overview

On April 27,2012, we entered into a forward start facility agreement (the “2012 Forward Start Facility
Agreement”) with a group of lenders which was amended and restated as of May 22, 2012 and July 11,
2012 as additional finance institutions acceded to the agreement as lenders, raising the total aggregate
amount to €1,663 million. The 2012 Forward Start Facility Agreement provides, among other things, for
borrowings of up to €1,663,209,640.77, comprising up to €1,350,723,529.62 by way of a facility
("Tranche A") and up to €312,486,111.15 by way of a further facility (“Tranche B"). Tranche A comprises
four sub-tranches in the amounts of €97,053,557.32 (“Sub-Tranche A1”), €50,018,511.99
(“Sub-Tranche A2"), €199,034,587.89 (“Sub-Tranche A3") and €1,004,616,872.42 (“"Sub-Tranche A4").
Tranche B comprises four sub-tranches in the amounts of €234,152,777.81 (“Sub-Tranche B1"),
€50,000,000 (“Sub-Tranche B2"), €18,333,333.33 (“Sub-Tranche B3”) and €10,000,000.01
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("Sub-Tranche B4"). The commitments under the 2012 Forward Start Facility Agreement mature on July 20,
2016. The 2012 Forward Start Facility Agreement is governed by Spanish law. As of December 31, 2013,
borrowings under the 2012 Forward Start Facility were fully drawn.

On December 23, the Company prepaid €246.5 million principal amount of the 2012 Forward Start
Facility. As of June 30, 2014, the aggregate principal nominal amount outstanding was €1,417 million. In July
2014, we repaid €208 million maturing under the 2012 forward start facility.

Purpose

All funds drawn under Sub-Tranche A1 were used for the partial refinancing of the repayment
installments under the 2005 Credit Facility, which was paid on July 20, 2012. All funds drawn down under
Sub-Tranche A2 were used for the partial refinancing of the repayment installments under the 2006 Credit
Facility, which was paid on July 20, 2012. All funds drawn down under Sub-Tranche A3 were used for the
refinancing of the repayment installments under the 2010 Forward Start Facility, which was paid on July 20,
2012. All funds drawn down under Sub-Tranche A4 were used for the partial refinancing of the repayment
installments under the 2010 Forward Start Facility on July 20, 2013.

All funds drawn down under Sub-Tranche B1 are to be used by us for general corporate purposes and to
finance the working capital and/or investment needs of the Group. All funds drawn down under
Sub-Tranche B2 are to be used for the partial refinancing of the repayment installments under the 2010
Forward Start Facility, will be payable July 20, 2013 (to the extent not covered with the drawdown under
Sub-Tranche A4). All funds drawn down under Sub-Tranche B3 are to be used for the refinancing of the
partial repayment installment under the 2005 Credit Facility, which was paid on July 20, 2012 and the
repayment installment under the 2010 Forward Start Facility, which was paid on July 20, 2012 and July 20,
2013. All funds drawn down under Sub-Tranche B4 are to be used for the partial repayment installment
under the 2006 Credit Facility, which was paid on July 20, 2012 and the partial repayment installment under
the 2010 Forward Start Facility, which was paid on July 20, 2012 and July 20, 2013.

Borrower

Abengoa is the original borrower under the 2012 Forward Start Facility Agreement.

Guarantees

The 2012 Forward Start Facility Agreement is guaranteed on a senior basis by the following guarantors:
Abeinsa Ingenieria y Construccion Industrial, S.A., Abeinsa Inversiones Latam, S.L., Abencor
Suministros, S.A., Abener Energia, S.A., Abengoa Bioenergia, S.A., Abengoa Bioenergy Company, LLC,
Abengoa Meéxico, S.A., Abengoa Solar Espana, S.A., Abentel Telecomunicaciones S.A., ASA Investment
Brasil Ltda., ASA Desulfuracion S.A., Ecoagricola, S.A., Instalaciones Inabensa S.A., Negocios Industriales y
Comerciales, S.A., Abeinsa Infraestructuras Medio Ambiente, S.A., Bioetanol Galicia, S.A., Abengoa
Bioenergy New Technologies, LLC, Abengoa Bioenergy of Nebraska, LLC, Teyma Gestién de Contratos de
Construccion e Ingenieria, S.A., Inabensa Rio Ltda, Teyma Internacional, S.A., Nicsamex S.A., Abentey
Gerenciamiento de Projectos de Engenharia e Construgoes Ltda, Abengoa Bioenergy Trading Europe B.V., ,
Teyma USA & Abener Engineering and Construction Services General Partnership, Europea de
Construcciones Metalicas, S.A., Construcciones Metélicas Méxicanas Comemsa, S.A., Abengoa Solar, S.A.,
Abengoa Water, S.L., Siema Technologies, S.L, Abener Teyma Hugoton General Partnership, Abener Teyma
Mojave General Partnership, Abengoa Solar New Technologies, S.A., Centro Morelos 264 S.A. de C.V., Teyma
Uruguay ZF S.A., Abengoa Construcao Brasil LTDA, Abeima Teyma Zapotillo S. de R.L. de C.V., Abengoa
Concessions Investments Limited, Abeinsa Asset Management, S.L. and Abengoa Concessions, S.L. (the
“2012 Facility Guarantors”).

The respective guarantees of the 2012 Forward Start Facility Agreement provided by Abengoa
Bioenergia and Befesa Medio Ambiente, S.L.U. (“"Befesa”) and Abengoa Solar, S.A. (“Abengoa Solar”) (if at
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such time Abengoa Solar had provided a guarantee) may be extinguished in respect of any such company
(along with the guarantees provided by any of their respective subsidiaries) if any of these companies sell,
whether by public offerings or otherwise, 10% or more of their share capital, provided that, after the release
of the guarantee (which shall be automatic subject to Abengoa maintaining at least 50% of their share
capital) of either Befesa, Abengoa Bioenergia or Abengoa Solar in such circumstances, the release of the
guarantee of the remaining two subsidiaries subsequent to such public offerings is subject to the unanimous
consent of the lenders under the 2012 Forward Start Facility Agreement (which shall not be unreasonably
withheld). Consequently, the Befesa Sale required the consent of the lenders and such consent was obtained

With respect to the guarantees of the remaining 2012 Facility Guarantors, in the event of certain sales of
10% or more of their share capital, the guarantees provided by each guarantor will be automatically
extinguished, subject to certain exceptions.

Guarantor Coverage Test

The 2012 Forward Start Facility Agreement requires that the total consolidated assets and the aggregate
EBITDA of the 2012 Facility Guarantors jointly with Abengoa represent at least 75% of total consolidated
assets and 75% of Consolidated EBITDA, respectively. In calculating consolidated assets and Consolidated
EBITDA, the following items are excluded: (i) Group companies created for the sole purpose of undertaking
projects under a system of long-term financing without recourse against another Group member;
(i) acquisitions made without recourse financing; (iii) the assets and EBITDA of Befesa and/or Abengoa
Bioenergia and/or Abengoa Solar in the event of disposal of their shares as provided therein; and (iv) Group
companies in respect of which legal restrictions exist on their guaranteed amounts payable by us pursuant to
the 2012 Forward Start Facility Agreement (but only insofar as such restrictions affect the whole of the
guaranteed amounts). If this specified minimum is not satisfied, then we must ensure that additional
guarantors accede to the 2012 Forward Start Facility Agreement in order to maintain compliance with the
guarantor coverage test.

In the event that a guarantee provided by Befesa, Abengoa Bioenergia or Abengoa Solar is subsequently
released pursuant to the abovementioned provisions described under the section “Guarantees,” the 2012
Forward Start Facility Agreement requires that the aggregate EBITDA of the remaining 2012 Facility
Guarantors jointly with Abengoa represents at least 85% of total consolidated assets and 85% of
Consolidated EBITDA.

Security

The obligations under the 2012 Forward Start Facility Agreement are not secured.

Amount and Repayment of Borrowings

The principal drawn down under any tranche of the 2012 Forward Start Facility Agreement is repayable
in successive installments on July 20, 2014 and July 20, 2015 and July 20, 2016 in the following amounts:

Principal to Principal to Principal to Principal to

be repaid be repaid be repaid be repaid

under Sub- under Sub- under Sub- under Sub-
Repayment Date Tranche A1 Tranche A2 Tranche A3 Tranche A4

©

July 20,2014 .. .......... .. 12,790,939.29 6,592,069.04 26,231,280.02 132,401,055.44
July 20,2015 .. .. ... ... .. 30,086,602.77 15,505,738.72 61,700,722.25 311,431,230.45
July 20,2016 .. ............ 39,391,958.50 20,507,589.92 81,604,181.04 411,892,917.69
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Principal to Principal to Principal to Principal to

be repaid be repaid be repaid be repaid
under Sub- under Sub- under Sub- under Sub-
Repayment Date Tranche B1 Tranche B2 Tranche B3 Tranche B4
(€)
July 20,2014 .. ... ... 30,859,600.08 6,589,629.29 2,416,197.40 1,317,925.86
July 20,2015 ... ... 72,587,361.12 15,500,000.00 5,683,333.33 3,100,000.00
July 20,2016 . ... ... ... ... 96,002,638.90 20,500,000.00 7,516,666.67 4,100,000.00

The interest payable under the 2012 Forward Start Facility Agreement shall be paid each successive
interest period, which shall be one, three or six months, as selected by us at the time of drawdown through
certain procedures, as defined therein.

As of June 30, 2014, €1,417 million is outstanding under the 2012 Forward Start Facility Agreement.

Mandatory Prepayment

We are obligated to repay Tranche A and Tranche B on a pro rata basis with the proceeds from a sale by
public offering of the shares of Befesa and/or Abengoa Bioenergia and/or Abengoa Solar of which we are the
direct or indirect owner, to the extent necessary in order that the Debt Ratio (as defined and calculated
therein) is equal to or less than 2.0 at the end of the relevant period (as defined therein).

In the event of sale of assets corresponding to Discontinued Activities (as defined therein), 30% of the
net cash proceeds must be put towards mandatory prepayment to each of the Tranches and Sub-Tranches
under the 2012 Forward Start Facility. In the event of sale of a participation in the share capital of certain
Group companies, 30% of the net cash proceeds that exceeds the nominal amount of such share capital and
the proportional debt of the relevant sold company will be put towards mandatory prepayment. In the event
of sale of other assets exceeding €10 million, 30% of net cash proceeds that exceeds the book value of such
assets, once discounted for their replacement value, as applicable, must be put towards mandatory
prepayment. In each case, provided however, the amounts put towards mandatory prepayment shall not
exceed €90 million per fiscal year and/or transaction related to the same business of the Group within
12 months, or €400 million for the life of the 2012 Forward Start Facility.

This obligatory early repayment shall not exceed €100 million with respect to the proceeds of such sale of
shares in Befesa, €50 million with respect to the proceeds of such sale of shares in Abengoa Bioenergia and
€100 million with respect to the proceeds of such sale of shares in Abengoa Solar. Such obligatory early
repayment is limited to the principal amount pending repayment under Tranche A and Tranche B at the date
of the repayment.

Interest Rates and Fees

The annual interest rate on borrowings is calculated based on EURIBOR, plus a margin. From the date of
the first drawdown of funds made by us under Tranche A or Tranche B to January 27, 2013, the margin will be
set at 3.75%; after January 27, 2013 until January 27, 2015, the margin will be set at 4.00%; and after
January 27, 2015 until July 20, 2016, the final maturity date, the margin will be set at 4.25%.

We are also obligated to pay a commitment fee on undrawn amounts under Tranche A and B. Other fees
are also payable, including an agency commission, structuring commission, loyalty commission and certain
mandatory costs.

Covenants

Availability of amounts under the 2012 Forward Start Facility Agreement is subject to compliance with a
financial maintenance covenant. At the end of each annual and semi-annual consolidated financial
statement period, the ratio of Net Finance Debt to Consolidated EBITDA (as such terms are defined therein)
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should be lower than 3.00 to 1.00 until December 30, 2014, following which the ratio should be lower than
2.50 to 1.00.

Subject in each case to certain exceptions, the 2012 Forward Start Facility Agreement also contains
negative covenants and restrictions, including, among other things, restrictions on the granting of security,
restrictions on the provision of loans and guarantees, restrictions on the disposal of assets and restrictions on
a change of business. Furthermore, we must retain certain ownership levels of the guarantors (at least 50%
of the share capital) as well as of Abengoa Solar, Befesa and Abengoa Bioenergia, limit the net debt of our
non-guarantor subsidiaries (excluding non-recourse debt) and apply the proceeds from certain sales of the
shares of Abengoa Solar, Befesa and Abengoa Bioenergia in specified ways as described above.
Consequently, the Befesa Sale required the consent of the lenders and such consent was obtained. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Acquisitions and
Divestments—Sale of Befesa.” The 2012 Forward Start Facility Agreement also contains affirmative covenants
such as for the mandatory periodic reporting of financial and other information and for notification upon the
occurrence of any default and certain other events.

Under the 2012 Forward Start Facility Agreement, we are obligated to not permit the Net Financial Debt
(as defined therein) of the subsidiaries who are not 2012 Facility Guarantors (excluding the indebtedness of
project companies and certain acquisitions without recourse) at any time to exceed €100 million.
Nevertheless, in the event that either Befesa or Abengoa Bioenergia or Abengoa Solar are no longer 2010
Facility Guarantors in accordance with certain provisions of the 2012 Forward Start Facilities Agreement, the
maximum limit increases to €150 million.

Change of Control

The Majority of the Lenders (as defined in the 2012 Forward Start Facility Agreement) have the ability to
require early repayment of all outstanding borrowings under the 2012 Forward Start Facility Agreement,
together with accrued interest and all accrued commissions and expenses, upon a person or entity gaining
control of us. Control of the borrower is described as either: (i) the ownership of more than 50% of our
capital; or (i) the ability and power to: (a) control 50% or more of our voting shares; (b) appoint or remove
50% or more of the members of our management; or (c) create directives regarding our operating and
financial policies.

Events of Default

The 2012 Forward Start Facility Agreement contains provisions governing certain events of default,
including the failure to make payment of the amounts due, defaults under other agreements evidencing
indebtedness over a certain threshold, failure to comply with covenants or other obligations, material
misrepresentations, events which have a material adverse effect on us, certain bankruptcy events, a cessation
of business and the loss of control over any guarantor or Abengoa Solar except in compliance with the 2012
Forward Start Facility Agreement. The occurrence of an event of default could result in the acceleration of
payment obligations under the 2012 Forward Start Facility Agreement.

Bilateral Facilities Loan with Official Credit Institute 2007 due July 2016

Overview

On July 18, 2007, we entered into a €150.0 million facility agreement (the “Official Credit Institute
Loan”) with the Instituto de Crédito Oficial (a Spanish government-owned entity) which was amended and
restated on July 11, 2012. Repayment of principal under the loan shall be made on July 18, 2016. The Official
Credit Institute Loan is governed by Spanish law. As of June 30, 2014, €150 million were outstanding under
the Official Credit Institute Loan.
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Purpose

All funds drawn down under the Official Credit Institute Loan must be used for financing our plan of
international expansion.

Borrowers

Abengoa is the original borrower under the Official Credit Institute Loan.

Guarantees

The guarantors are the same as those in the 2012 Forward Start Facility Agreement.

Guarantor Coverage Test

The guarantor coverage test is substantially similar to the provision contained in the 2012 Forward Start
Facility Agreement.

Security

The obligations under the Official Credit Institute Loan are not secured.

Amount and Repayment of Borrowings

The principal drawn down under the Official Credit Institute Loan is repayable in successive installments
on the dates and in the amounts below:

e July 18, 2014: €50 million, which amount was duly repaid as of that date;
e July 18, 2015: €50 million; and
e July 18, 2016: €50 million.

We are obligated to prepay the facility with the proceeds obtained from any initial public offering of the
shares of Befesa Medio Ambiente, S.L., Abengoa Bioenergia, S.A. and/or Abengoa Solar, S.A. held by us
directly or indirectly so that the Leverage Ratio (as defined in the Official Credit Institute Loan) calculated pro
forma on the basis of the last audited consolidated financial statements available is equal to or below 2.0 at
the end of the period referred to by such audited consolidated financial statements. In the event of sale of
assets corresponding to Discontinued Activities (as defined therein), 30% of the net cash proceeds must be
put towards mandatory prepayment of the Official Credit Institute Loan. In the event of sale of a participation
in the share capital of certain Group companies (excluding any public offering of the shares of Befesa Medio
Ambiente, S.L., Abengoa Bioenergia, S.A. and/or Abengoa Solar, S.A.), 30% of the net cash proceeds that
exceeds the nominal amount of such share capital and the proportional debt of the relevant sold company
will be put towards mandatory prepayment. In the event of sale of other assets exceeding € 10 million, 30%
of net cash proceeds that exceeds the book value of such assets, once discounted for their replacement value,
as applicable, must be put towards mandatory prepayment. In each case, provided however, the amounts put
towards mandatory prepayment shall not exceed €33,75 million per fiscal year and/or transaction related to
the same business of the Group within 12 months, or €150 million for the life of the Official Credit Institute
Loan.

This obligatory early repayment shall not exceed €100 million with respect to the proceeds of such sale of
shares in Befesa, €50 million with respect to the proceeds of such sale of shares in Abengoa Bioenergia and
€100 million with respect to the proceeds of such sale of shares in Abengoa Solar. Such obligatory early
repayment is limited to the principal amount pending repayment at the date of the repayment.
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The interest under the Official Credit Institute Loan must be paid at the end of each successive Interest
Period (as defined in the Official Credit Institute Loan), which must be of one, three or six months, as selected
by us at the time of drawdown.

All amounts outstanding under the Official Credit Institute Loan must be repaid in full on July 18, 2016.

Interest Rates and Fees

The annual interest rate on borrowings is calculated based on EURIBOR, plus a margin. The margin is
currently 4.75%.

Any unpaid due amounts drawn down under the Official Credit Institute Loan will accrue default interest
equal to the application of the applicable interest rate indicated above, calculated based on EURIBOR for
one-month deposits (as calculated in the Official Credit Institute Loan) and increased by 2%. Due and unpaid
interest will be capitalized, the foregoing default interest rate being therefore applicable to such amount once
capitalized.

Covenants

We are subject to compliance with a financial covenant. Our Net Debt to Consolidated EBITDA Ratio (as
defined in the Official Credit Institute Loan) should be lower than 3.00 to 1.00 until December 30, 2014,
following which the ratio should be lower than 2.50 to 1.00.

Subject in each case to certain exceptions, the Official Credit Institute Loan contains negative covenants
and restrictions, including among others: restrictions on the granting of security, on the provision of loans and
guarantees on the disposal of assets, on a change of business and on the incurrence of certain type of debt by
certain subsidiaries. Furthermore, subject to certain exceptions, we must not sell or dispose of significant
stakes of the share capital of our subsidiaries and must retain directly or indirectly at least 50% of the share
capital of Befesa Medio Ambiente, S.L, Abengoa Bioenergia, S.A., and Abengoa Solar. Consequently, the
Befesa Sale required the consent of the lenders and such consent was obtained. Non-recourse subsidiaries are
not subject to certain of the negative covenants. The Credit Facility Agreement also contains other affirmative
covenants such as for the mandatory periodic reporting of financial and other information and for
notification upon the occurrence of any event of default.

Change of Control

The change of control provision is substantially similar to the provision contained in the 2010 Forward
Start Facility Agreement.
Events of Default

The events of default are substantially similar to the provision contained in the 2010 Forward Start
Facility Agreement.
Bilateral Facilities Loan with the European Investment Bank (R&D&i) 2007 due August 2014
Overview

On July 20, 2007, we entered into a credit facility agreement (the “EIB R&D&i 2007 Credit Facility”)
with the European Investment Bank for an amount of €49 million which was deposited in Abengoa’s bank
account on August 3, 2007. The commitments under the EIB R&D&i 2007 Credit Facility mature on August 3,
2014. The EIB R&D&i 2007 Credit Facility is governed by Spanish law. As of June 30, 2014, €49 million were
outstanding under the EIB R&D&i 2007 Credit Facility.
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Purpose

All funds drawn down under the EIB R&D&i 2007 Credit Facility are required to be used exclusively for
financing an investment program in the R&D&i field of our main business areas.

Borrowers

The original borrower under the EIB R&D&i 2007 Credit Facility is the Company.

Guarantees

The guarantors are Abeinsa Ingenieria y Construccion Industrial S.A., Abencor Suministros S.A., Abener
Energia S.A., Abengoa Bioenergia S.A., Abengoa Bioenergy Company, LLC, Abengoa México S.A., Abentel
Telecomunicaciones S.A., ASA Investment Brasil Ltda., ASA Desulfuracion S.A., Ecoagricola S.A., Instalaciones
Inabensa S.A., Negocios Industriales y Comerciales S.A., Abeinsa Infraestructuras Medio Ambiente S.A.,
Bioetanol Galicia S.A., Abengoa Bioenergy New Technologies, LLC, Abengoa Bioenergy of Nebraska LLC,
Teyma Gestion de Contratos de Construccion e Ingenieria S.A., Inabensa Rio Ltda, Teyma Internacional S.A.,
Nicsamex S.A., Abentey Gerenciamiento de Projectos de Engenharia e Constru cées Ltda, Abengoa Bioenergy
Trading Europe B.V., Abengoa Concessoes Brasil Holding, Teyma USA & Abener Engineering and
Construction Services General Partnership, Europea de Construcciones Metalicas S.A., Construcciones
Metaélicas Méxicanas Comemsa S.A., Abengoa Solar Espa na S.A., Abengoa Water S.L., Siema
Technologies S.L, Abener Teyma Hugoton General Partnership, Abener Teyma Mojave General Partnership,
Abengoa Solar New Technologies, S.A., Centro Morelos 264, S.A. de C.V,, Teyma Uruguay ZF S.A., Abengoa
Construcao Brasil LTDA, Abeima Teyma Zapotillo S. de R.L. de C.V., Abengoa Concessions Investments
Limited, Abeinsa Asset Management S.L. and Abengoa Concessions S.L.

Guarantor Coverage Test

The guarantor coverage test is substantially similar to the provision contained in the 2010 Forward Start
Facility Agreement.

Security
The obligations under the EIB R&D&i 2007 Credit Facility are not secured.

Amount and Repayment of Borrowings

Subject to a required prepayment, the principal drawn down under the EIB R&D&i 2007 Credit Facility is
repayable in a single installment on August 3, 2014, and was timely repaid.

We are obligated to prepay the facility with the proceeds obtained from any initial public offering of the
shares of Befesa Medio Ambiente, S.L. and/or Abengoa Bioenergia, S.A. held by Abengoa directly or
indirectly so that the Leverage Ratio (as defined in the EIB R&D&i 2007 Credit Facility) calculated pro forma on
the basis of the last audited consolidated financial statements available is equal to or below 2.0 at the end of
the period referred to by such audited consolidated financial statements. Other instances in which the
European Investment Bank may trigger mandatory early repayments are (i) when the cost of the Project is
reduced to an amount which causes the Financing (as defined in the EIB R&D&i 2007 Credit Facility) of the
European Investment Bank to account for more than 75% of the total cost of the Project (as defined in the
EIB R&D&i 2007 Credit Facility); (i) upon a change of control (see infra Change of Control section) of
Abengoa; or (iii) upon a partial or total early repayment by us of a Syndicated Loan (as defined in the
EIB R&D&i 2007 Credit Facility) or any other debt incurred by us having a maturity date longer than one year
under the terms and conditions and subject to the exceptions set out in the EIB R&D&i 2007 Credit Facility.
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The interest payable under the EIB R&D&i 2007 Credit Facility shall be paid each successive Interest
Period (as defined in the EIB R&D&i 2007 Credit Facility), namely on February 3, May 3, August 3 and
November 3 of each year.

Interest Rates and Fees

The annual interest rate on borrowings is calculated based on EURIBOR for three month deposits (as
calculated in the EIB R&D&i 2007 Credit Facility), plus a margin. The margin for the first drawdown of funds
made by us was set at 0.60%. The margin may be increased up to 0.85% on the basis of our Leverage Ratio
(as defined in the EIB R&D&i 2007 Credit Facility).

Any unpaid due amounts drawn down under the EIB R&D&i 2007 Credit Facility will accrue default
interest equal to the highest of the following: (i) EURIBOR for one-month deposits (as calculated in the
EIB R&D&i 2007 Credit Facility) plus 2%; or (ii) the interest rate resulting from the foregoing paragraph plus
0.25%. Due and unpaid interest will be capitalized, the foregoing default interest rate being therefore
applicable to such amount once capitalized.

Covenants

Abengoa is subject to compliance with a financial covenant. As of the end of each annual and
semi-annual Consolidated Financial Statement period, the Debt Ratio (as defined in the EIB R&D&i 2007
Credit Facility) of Abengoa should be equal to or less than 3.00.

Subject in each case to certain exceptions, the EIB R&D&i 2007 Credit Facility contains negative
covenants and restrictions, including among others: restrictions on the granting of security on the provision
of loans and guarantees, on the disposal of assets, on a change of business and on the incurrence of certain
types of debt by certain subsidiaries. Furthermore, we must retain directly or indirectly at least 50% of the
share capital of Befesa Medio Ambiente, S.L, Abengoa Bioenergia, S.A. and the other guarantors.
Consequently, the Befesa Sale required the consent from the European Investment Bank and such consent
was obtained. Non-recourse subsidiaries are not subject to certain of the negative covenants. The
EIB R&D&i 2007 Credit Facility also contains other affirmative covenants such as the execution of the Project
as described in the EIB R&D&i 2007 Credit Facility, the maintenance of the installations and materials of the
Project, the exploitation of the Project, mandatory periodic reporting of financial and other information or the
notification upon the occurrence of any event of default.

Change of Control

The change of control provision is substantially similar to the provision contained in the 2010 Forward
Start Facility Agreement.
Events of Default

The events of default are substantially similar to the provision contained in the 2010 Forward Start
Facility Agreement.
Loan with the European Investment Bank, October 1, 2007
Overview

On October 1, 2007, we entered into a credit facility agreement (the “EIB 2007 Credit Facility
Agreement”) with the European Investment Bank for an amount of €60 million of borrowing availability
which we received on October 8, 2007. The commitments under the EIB 2007 Credit Facility Agreement
mature on August 3, 2014. The EIB 2007 Credit Facility Agreement is governed by Spanish law. As of June 30,
2014, €60 million were outstanding under the EIB 2007 Credit Facility Agreement and a total of €109 million
was outstanding between the EIB R&D&i 2007 Credit Facility and the EIB 2007 Credit Facility Agreement.
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Purpose

All funds drawn down under the EIB 2007 Credit Facility Agreement are required to be used exclusively
for financing an investment program in the R&D&i field of our main business areas.

Borrowers

Abengoa is the original borrower under the EIB 2007 Credit Facility Agreement.

Guarantees

On October 1, 2007, pursuant to the EIB 2007 Credit Facility Agreement, the Instituto de Crédito Oficial,
Caja de Ahorros y Pensiones de Barcelona, and Caja de Ahorros del Mediterraneo (the “Guarantors”) and the
European Investment Bank, entered into a personal guarantee agreement (the “Bank Guarantee
Agreement”) whereby the Instituto de Crédito Oficial and Caja de Ahorros y Pensiones de Barcelona
committed each to guarantee 33.3333333333% of our monetary obligations vis-a-vis the European
Investment Bank under the Credit Facility Agreement, while Caja de Ahorro del Mediterrdneo committed to
guarantee 33.3333333334%. The Bank Guarantee Agreement is governed by Spanish law.

On October 1, 2007, we (as “Counter Guarantor”) and the same guarantors as those in the 2012
Forward Start Facility Agreement guaranteed the Guarantors.

Covenants and events of Guarantors release under the Counter-guarantee Agreement are substantially
similar to the provisions contained under 2010 Forward Start Facility Agreement.

Guarantor Coverage Test

The guarantor coverage test is substantially similar to the provision contained in the 2010 Forward Start
Facility Agreement.

Security

In the event that we or the Joint and Several Guarantors breach the Counter Guarantee Agreement or
diminish the solvency on the basis of which the Guarantors entered into such Agreement, the Counter
Guarantee Agreement provides for the constitution of pledges over (i) listed securities, securing the maximum
amount of principal guaranteed by the Guarantors under the Bank Guarantee Agreement; or (ii) credit rights
of the Counter Guarantor (i.e., Abengoa) over a cash deposit in a bank to be determined by the Guarantors in
an amount equal to the one determined in the Bank Guarantee Agreement. The following, inter alia, are
considered breaches of the Counter Guarantee Agreement or as an event of diminution of our solvency
and/or the Joint and Several Guarantors: failure to make any payment under the Counter Guarantee
Agreement; breach of the Net Debt to Consolidated EBITDA ratio (as defined in the Counter Guarantee
Agreement); and certain bankruptcy events or cross defaults resulting in early repayments equal to or over
€3 million in total.

Amount and Repayment of Borrowings

Subject to a required prepayment, the principal drawn down under the EIB 2007 Credit Facility
Agreement is repayable in a single installment on August 3, 2014, and was timely repaid.

We are obligated to make an early repayment, inter alia, if the cost of the R&D&i program (the “Project”)
is reduced to an amount which causes the Financing (each as defined in the EIB 2007 Credit Facility
Agreement) of the European Investment Bank to account for more than 75% of the total cost of the Project,
upon a change of control of Abengoa (see infra Change of Control section), or if certain conditions or
circumstances affect the Guarantors (for example, if the Guarantors cease being an accepted guarantor
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under the EIB 2007 Credit Facility Agreement or if they breach their obligations with the European Investment
Bank under the Bank Guarantee Agreement).

The interest payable under the EIB 2007 Credit Facility Agreement shall be paid during each successive
Interest Period (as defined in the EIB 2007 Credit Facility Agreement), namely on February 3, May 3, August 3
and November 3 of each year.

Interest Rates and Fees

The annual interest rate on borrowings is calculated based on EURIBOR for three month deposits (as
calculated in the EIB 2007 Credit Facility Agreement), plus a 0.043% margin.

Covenants

Under the Counter Guarantee Agreement, as of the end of each annual and semi-annual Consolidated
Financial Statement period, our Net Debt to Consolidated EBITDA ratio (as defined in the Counter Guarantee
Agreement) must be equal to or below 3.50.

Subject in each case to certain exceptions, the EIB 2007 Credit Facility Agreement contains negative
covenants and restrictions, including among others: restrictions on the granting of security, on the provision
of loans and guarantees, on the disposal of assets, on a change of business and on the incurrence of certain
type of debt by certain subsidiaries. Furthermore, we must retain directly or indirectly at least 50% of the
share capital of Befesa Medio Ambiente, S.L. and Abengoa Bioenergia, S.A. Consequently, the Befesa Sale
required the consent of the European Investment Bank and such consent was obtained. Non-recourse
subsidiaries are not subject to certain of the negative covenants. The EIB 2007 Credit Facility Agreement also
contains affirmative covenants, such as the execution of the Project as described in the EIB 2007 Credit Facility
Agreement, the maintenance of the installations and materials of the Project, the exploitation of the Project,
mandatory periodic reporting of financial and other information and the notification upon the occurrence of
any event of default.

Change of Control

The change of control provision is substantially similar to the provision contained in the 2010 Forward
Start Facility Agreement.
Events of Default

The events of default are substantially similar to the provision contained in the 2010 Forward Start
Facility Agreement.
Swedish Export Buyer Credit Agreement
Overview

On March 2, 2010, Instalaciones Inabensa, S.A. entered into a Swedish export buyer credit agreement
(the "Swedish Credit Agreement”) with a group of lenders. The Swedish Credit Agreement provides,
among other things, for borrowings of up to €247,730,631. The commitments under the Swedish Credit
Agreement mature on October 31, 2020. On December 10, 2010, the Swedish Credit Agreement was
increased in the amount of €128,759,382. The Swedish Credit Agreement is governed by Swedish law. As of
June 30, 2014, €269.2 million was outstanding under the Swedish Credit Agreement.

Purpose

All amounts borrowed by Instalaciones Inabensa, S.A. under the Swedish Credit Facility Agreement shall
be applied to finance 100% of the EKN Premium (as defined in the Swedish Credit Facility Agreement) up to a
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maximum of €13,030,631, 100% of the costs of Eligible Goods and Services, as defined in the Swedish
Credit Agreement, consisting primarily of rectifier and inverter stations up to a maximum aggregate amount
of €222.7 million and 100% of the interest incurred under the Swedish Credit Agreement up to a maximum
of €12 million.

Borrower

The original borrower under the Swedish Credit Agreement is Instalaciones Inabensa, S.A.

Guarantee

The Swedish Credit Agreement is guaranteed on a senior basis by Abengoa.

Security

The obligations under the Swedish Credit Agreement are not secured.

Amount and Repayment of Borrowings

The borrower shall repay the loans made to it under the Swedish Credit Agreement in seventeen equal
semi-annual installments. Any amount outstanding on October 31, 2020 shall be repaid in full on that date.

Interest Rates and Fees

The annual interest rate on borrowings is EURIBOR plus a margin. The annual interest rate on borrowings
is calculated based on EURIBOR, plus a margin. The all-in cost is EURIBOR plus 2.85%. Interest payments on
each loan made under the Swedish Credit Agreement shall be made on the last day of the six-month period
following the utilization date for that loan and every other successive interest period for that loan shall have a
six month duration.

Covenants

Availability of amounts under the Swedish Credit Agreement is subject to compliance with a financial
covenant. As of the end of each financial year, the Debt Ratio (as such term is defined in the Swedish Credit
Agreement) should not exceed 3.00. Net Financial Debt and EBITDA (which are components of the Debt
Ratio) shall be calculated and interpreted on a consolidated basis in accordance with the GAAP applicable to
our audited consolidated financial statements which shall be expressed in euros.

Subject in each case to certain exceptions, the Swedish Credit Agreement also contains negative
covenants and restrictions, including, among other things, restrictions on the granting of security, restrictions
on the provision of loans and guarantees, restrictions on the disposal of assets and restrictions on a change of
business. The Swedish Credit Agreement also contains affirmative covenants such as for the mandatory
periodic reporting of financial and other information and for notification upon the occurrence of any default
and certain other events.

Change of Control

The Guarantor may not sell, lease, transfer or otherwise dispose of any shares or capital shares
representing the capital or the Borrower unless such disposition does not result in a Change of Control (as
defined in the Swedish Credit Agreement). Any disposal by means of granting security, granting an option or
similar arrangements which may if realized and/or exercised result in a Change of Control shall not be
permitted.
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Events of Default

The Swedish Credit Agreement contains provisions governing certain events of default, including a
failure to make payment of the amounts due, defaults under other agreements evidencing indebtedness over
a certain threshold, failure to comply with covenants or other obligations, material misrepresentations, events
which have a material adverse effect on us, certain bankruptcy events, a cessation of business and the loss of
control over any Guarantor except in compliance with the Swedish Credit Agreement. The occurrence of an
event of default could result in the acceleration of payment obligations under the Swedish Credit Agreement.

Second Swedish Credit Agreement
Overview

On August 11, 2010, our subsidiary Abener Energia S.A. entered into a Second Swedish Credit
Agreement (the “Second Swedish Credit Agreement”) which was amended on October 19, 2010, May 4,
2011 and January 25, 2012. The Facility Framework Agreement provides, among other things, for
borrowings of up to €299,253,894. Sixteen individual loan agreements have been borrowed under the
Second Swedish Credit Agreement amounting to €269,365,984 maturing between 2018 and 2022. The
Second Swedish Credit Agreement is governed by English law. As of June 30, 2014 €177.3 million was
outstanding under the Second Swedish Credit Agreement.

Purpose

All amounts borrowed by Abener Energia S.A. under the Second Swedish Credit Agreement shall be
applied to 100% of the EKN Premium (as defined in the Second Swedish Credit Agreement), 100% of the
costs of Eligible Goods and Services (as defined in the Second Swedish Credit Agreement), 100% of the local
costs and up to a maximum of 30% of imported costs.

Guarantee

We guarantee the Second Swedish Credit Agreement on a senior basis.

Amount and Repayment of Borrowings

The borrower shall repay the loans made to it under the Second Swedish Credit Agreement in seventeen
equal semi-annual installments. Any amount outstanding on the Final Maturity Date (as defined in the
Second Swedish Credit Agreement) shall be repaid in full on that date.

Interest Rates and Fees

The annual interest rate on borrowings is calculated based on EURIBOR, plus a margin. The all-in cost is
EURIBOR plus 2.85%. Interest payments on each loan made under the Second Swedish Credit Agreement
shall be made on the last day of the six month period following the utilization date for that loan and every
other successive interest period for that loan shall have six month duration.

Covenants

Availability of amounts under the Second Swedish Credit Agreement is subject to compliance with a
financial covenant. The Debt Ratio (as such term is defined in the Second Swedish Credit Agreement) should
be equal to or less than 3.00, as of the end of each annual and semi-annual Consolidated Financial Statement
period. Net Financial Debt and Consolidated EBITDA shall be calculated and interpreted on a consolidated
basis in accordance with the GAAP applicable to our audited consolidated financial statements which shall be
expressed in euros.
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Subject in each case to certain exceptions, the Second Swedish Credit Agreement also contains negative
covenants and restrictions, including, among other things, restrictions on the granting of security, restrictions
on the provision of loans and guarantees, restrictions on the disposal of assets and restrictions on a change of
business. The Second Swedish Credit Agreement also contains affirmative covenants such as for the
mandatory periodic reporting of financial and other information and for notification upon the occurrence of
any default and certain other events.

Change of Control

The Guarantor may not sell, lease, transfer or otherwise dispose of any shares or capital shares
representing the capital or the Borrower unless such disposition does not result in a Change of Control (as
defined in the Second Swedish Credit Agreement). Any disposal by means of granting security, granting an
option or similar arrangements which may if realized and/or exercised result in a Change of Control shall not
be permitted.

Events of Default

The Second Swedish Credit Agreement contains provisions governing certain events of default,
including a failure to make payment of the amounts due, defaults under other agreements evidencing
indebtedness over a certain threshold, failure to comply with covenants or other obligations, material
misrepresentations, events which have a material adverse effect on us, certain bankruptcy events, a cessation
of business and the loss of control over any Guarantor or Abengoa Solar except in compliance with the
Second Swedish Credit Agreement. The occurrence of an event of default could result in the acceleration of
payment obligations under the Second Swedish Credit Agreement.

Convertible Notes due 2014
Overview

On July 24, 2009, Abengoa issued €200 million aggregate principal amount of 6.875% Senior
Unsecured Convertible Notes due 2014 (the “2014 Convertible Notes”). Deutsche Bank AG, London
Branch acted as fiscal agent and paying, transfer and conversion agent, Deutsche Bank Luxembourg S.A.
acted as registrar and Deutsche Bank, S.A.E. acted as commissioner. The 2014 Convertible Notes are
governed by English law. The terms and conditions of the 2014 Convertible Notes were amended in
December 2012. On January 17, 2013, the Company bought back €99.9 million principal amount of 2014
Convertible Notes, leaving €100.1 million aggregate principal amount outstanding as of June 30, 2014. On
July 24, 2014, the remaining 2014 Convertible Notes matured and were cancelled for cash, according to their
terms and conditions.

Ranking

The 2014 Convertible Notes are direct, unconditional, unsubordinated and unsecured obligations of the
Company ranking pari passu and ratably, without any preference among themselves, and equally with all our
other existing and future unsecured and unsubordinated indebtedness, but, in the event of winding-up, save
for such obligations that may be preferred by provisions of law that are mandatory and of general application.
Guarantees

The obligations under the 2014 Convertible Notes are not guaranteed.
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Interest Rates, Payment Dates and Maturity

The 2014 Convertible Notes bear interest at 6.875% per annum. Interest on the 2014 Convertible Notes
is payable semi-annually in arrears in equal installments on January 24 and July 24 of each year. The 2014
Convertible Notes will mature on July 24, 2014.

Conversion

The 2014 Convertible Notes are convertible into fully paid Class A shares or Class B shares of Abengoa
credited in the number determined by dividing the aggregate nominal amount of the Notes by the applicable
conversion price and adjusted upon the occurrence of certain events, including, among others, the change in
our share capital or the issuance of certain securities by us. The conversion price was initially set at €21.12 per
ordinary share of Abengoa and adjusted upon the occurrence of certain events, including, among others, the
change in our share capital or the issuance of certain securities by us. In July 2012, the conversion price was
adjusted to €20.84 per ordinary share of the Company following a dividend payment (€0.35 per share) in
excess of the dividend threshold permitted without adjustment in the conversion price (€0.21 per share). The
conversion price was adjusted to €4.17 per share of Abengoa due to the distribution of Class B shares as
approved by the Extraordinary General Shareholders’ Meeting of Abengoa held on September 30, 2012.
Moreover, the conversion price was adjusted to €3.81 per share of Abengoa as a result of capital increase.
The conversion price was further adjusted to €3.74 per ordinary share of the Company after dividend
payment approved by General Shareholders’ Meeting of Abengoa held on April 7, 2014.

The 2014 Convertible Notes are only convertible during the conversion period beginning on and
including September 3, 2009 and ending on and including July 16, 2014, subject to certain adjustments.
However, should we redeem the 2014 Convertible Notes, the conversion period will end on the seventh
Trading Day (as defined therein) before the date fixed for redemption.

Optional Redemption by Abengoa

We may redeem all the 2014 Convertible Notes in whole, but not in part, at the principal amount,
together with accrued and unpaid interest to such date, under the following circumstances:

e if, at any time after August 8, 2012, the value of the principal amount of €50,000 of the 2014
Convertible Notes exceeds €65,000 according to a certain method of valuation described therein; or

e if holders of the 2014 Convertible Notes constituting 85% of the nominal amount of the 2014
Convertible Notes originally issued have been exercised and/or purchased and/or redeemed; or

e at any time between 60 and 150 days after the occurrence of either: (i) a tender offer made in
accordance with Spanish law and regulations to all of our shareholders (other than the offeror or
persons acting with the offeror) to acquire all or any of our Class A shares or Class B shares where the
offeror will obtain control (as defined therein) immediately following the tender offer (the “2014
Convertible Notes Tender Offer Triggering Event”); or (ii) the acquisition of 80% of our voting shares
by Inversion Corporativa IC, S.A. and/or any person or persons controlled by Inversién Corporativa
IC, S.A.

Optional Redemption by the Noteholders

The holders of the 2014 Convertible Notes will have the right to require Abengoa to redeem the 2014
Convertible Notes upon the occurrence of a 2014 Convertible Notes Tender Offer Triggering Event or if
Inversio” n Corporativa IC, S.A. and/or any person or persons controlled by Inversion Corporativa IC, S.A.
acquires 80% of our voting shares.
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Covenants

We are restricted from taking certain actions while the conversion right attached to the 2014 Convertible
Notes remains exercisable, including, among others, the issuance of certain securities, the modification of
certain rights attached to our shares, the reduction of our share capital and the creation of certain liens,
mortgages, pledges or security interests. We are also obligated to undertake certain actions while the
conversion right attached to the 2014 Convertible Notes remains exercisable, including, among others, to
reasonably endeavor to have the 2014 Convertible Notes and the shares issued upon conversion of the 2014
Convertible Notes admitted to listing and to trading on the relevant stock exchanges.

Events of Default

The 2014 Convertible Notes contain provisions governing certain events of default, including, among
others, failure to make payment of principal, premium or interest on the 2014 Convertible Notes, certain
failures to perform or to observe any other obligation under the 2014 Convertible Notes, certain other
indebtedness of ours or a Material Subsidiary (as defined therein) becoming due and payable prior to its
stated maturity otherwise than at our option or that of a Material Subsidiary, the failure to pay certain
indebtedness or judgments and our bankruptcy or insolvency or that of a Material Subsidiary. The occurrence
of any of the events of default in the 2014 Convertible Notes would permit the acceleration of all obligations
outstanding under the 2014 Convertible Notes.

Convertible Notes due 2017
Overview

On February 3, 2010, the Company issued €250 million aggregate principal amount of 4.5% notes due
2017 (the “2017 Convertible Notes”). Deutsche Bank AG, London Branch acted as fiscal agent and
principal paying agent and Deutsche Bank, S.A.E. acted as commissioner. The 2017 Convertible Notes are
governed by English law. The terms and conditions of the 2017 Convertible Notes were amended in
December 2012.

Ranking

The 2017 Convertible Notes are direct, unconditional, unsubordinated and unsecured obligations of the
Company ranking pari passu and ratably, without any preference among themselves, and equally with all our
other existing and future unsecured and unsubordinated indebtedness, but, in the event of winding-up, save
for such obligations that may be preferred by provisions of law that are mandatory and of general application.

Guarantees

The obligations under the 2017 Convertible Notes are not guaranteed.

Interest Rates, Payment Dates and Maturity

The 2017 Convertible Notes bear interest at 4.5% per annum. Interest on the 2017 Convertible Notes is
payable semi-annually in arrears in equal installments on February 3 and August 3 of each year, commencing
on August 3, 2010. The 2017 Convertible Notes will mature on February 3, 2017.

Conversion

The 2017 Convertible Notes are convertible into fully paid Class A shares or Class B shares of Abengoa
credited in the number determined by dividing the aggregate nominal amount of the Notes by the applicable
conversion price and adjusted upon the occurrence of certain events, including, among others, the change in
our share capital or the issuance of certain securities by us. The conversion price was initially set at €30.27 per
ordinary share of Abengoa and adjusted upon the occurrence of certain events, including, among others, the
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change in our share capital or the issuance by us of certain securities. In July 2012, the conversion price was
adjusted to €29.87 per ordinary share of the Company following a dividend payment (€0.35 per share) in
excess of the dividend threshold permitted without adjustment in the conversion price (€0.21 per share). The
conversion price was adjusted to €5.97 per share of Abengoa due to the distribution of Class B shares as
approved by the Extraordinary General Shareholders’ Meeting of Abengoa held on September 30, 2012.
Moreover, the conversion price was adjusted to €5.45 per share of Abengoa as a result of a capital increase.
The conversion price was further adjusted to €5.35 per ordinary share of the Company after dividend
payment approved by General Shareholders’ meeting of Abengoa held on April 7, 2014.

The 2017 Convertible Notes are only convertible during the conversion period beginning on and
including March 16, 2010 and ending on and including January 23, 2017, subject to certain adjustments.
However, should we redeem the 2017 Convertible Notes the conversion period will end on the ninth Trading
Day (as defined therein) before the date fixed for redemption.

Optional Redemption by Abengoa

We may redeem all the 2017 Convertible Notes in whole, but not in part, at the principal amount,
together with accrued and unpaid interest to such date, in the following circumstances:

e if, at any time after February 24, 2013, the value of the principal amount of €50,000 of the 2017
Convertible Notes exceeds €65,000 according to a certain method of valuation described therein; or

e if, at any time, holders of the 2017 Convertible Notes constituting 85% of the nominal amount of the
2017 Convertible Notes originally issued have been exercised and/or purchased and/or redeemed; or

e at any time between 60 and 150 days after the occurrence of either: (i) a tender offer made in
accordance with Spanish law and regulations to our shareholders (other than the offeror or persons
acting with the offeror) to acquire all or any of our Class A shares or Class B shares where the offeror
will obtain control (as defined therein) of Abengoa immediately following the tender offer (the “2017
Convertible Notes Tender Offer Triggering Event”); or (ii) the acquisition of 80% of our voting
shares by Inversion Corporativa IC, S.A. and/or any person or persons controlled by Inversion
Corporativa IC, S.A.

Optional Redemption by the Noteholders

The holders of the 2017 Convertible Notes will have the right to require us to redeem the 2017
Convertible Notes upon the occurrence of a 2017 Convertible Notes Tender Offer Triggering Event or if
Inversion Corporativa IC, S.A. acquires 80% of our voting shares.

On February 3, 2015, holders of the 2017 Convertible Notes will have the right to require Abengoa to
redeem the 2017 Convertible Notes at the principal amount together with accrued and unpaid interest to
such date.

Covenants

We are restricted from taking certain actions while the conversion right attached to the 2017 Convertible
Notes remains exercisable, including, among others, the issuance of certain securities, the modification of
certain rights attached to our shares, the reduction of our share capital and the creation of certain liens,
mortgages, pledges or security interests.

We are also obligated to undertake certain actions while the conversion right attached to the 2017
Convertible Notes remains exercisable, including, among others, to reasonably endeavor to have the 2017
Convertible Notes and the shares issued upon conversion of the 2017 Convertible Notes admitted to listing
and to trading on the relevant stock exchanges.
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Events of Default

The 2017 Convertible Notes contain provisions governing certain events of default, including, among
others, failure to make payment of principal, premium or interest on the 2017 Convertible Notes, certain
failures to perform or to observe any other obligation under the 2017 Convertible Notes, certain other
indebtedness of ours or a Material Subsidiary (as defined therein) becoming due and payable prior to its
stated maturity otherwise than at our option or that of a Material Subsidiary, the failure to pay certain
indebtedness or judgments and our bankruptcy or insolvency or that of a Material Subsidiary. The occurrence
of any of the events of default in the 2017 Convertible Notes would permit the acceleration of all obligations
outstanding under the 2017 Convertible Notes.

Notes due 2015
Overview

On December 1, 2009, we issued €300 million aggregate principal amount of 9.625% Notes due 2015
(the “2015 Notes”). Deutsche Bank AG, London Branch acted as fiscal agent and principal paying agent and
Deutsche Bank, S.A.E. acted as commissioner. The 2015 Notes are governed by English law.

Ranking

The 2015 Notes are direct, unconditional, unsubordinated and unsecured obligations ranking at least
equally, without any preference among themselves, with all of our other present and future unsecured and
unsubordinated obligations, save for such obligations that may be preferred by provisions of law that are
mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2015 Notes bear interest at 9.625% per annum. Interest on the 2015 Notes is payable semi-annually
in arrears in equal installments on June 1 and December 1 of each year. The 2015 Notes will mature on
February 25, 2015.

Guarantees

The payment of all sums payable by us under the 2015 Notes are unconditionally and irrevocably
guaranteed on a joint and several basis by certain subsidiaries (collectively, the “2015 Notes Guarantors”)
which are, Abeinsa Ingenieria y Construccion Industrial, S.A., Abencor Suministros, S.A., Abener
Energia, S.A., Abengoa Bioenergia, S.A., Abengoa Bioenergy Company, LLC, Abengoa Bioenergy New
Technologies, Inc., Abengoa Bioenergy of Nebraska, LLC, Abengoa Bioenergy Trading Europe, B.V., Abengoa
Solar, S.A., Abengoa México S.A. de C.V., Abengoa Solar Espana, S.A., Abentel Telecomunicaciones, S.A.,
Abentey Gerenciamento de Projectos de Engenharia e Construgoes, Itda, ASA Investment Brasil ltda, Abeinsa
Infraestructuras de Medio Ambiente, S.A., ASA Desulfuracion, S.A., Bioetanol Galicia, S.A., Construcciones
Metalicas Mexicanas COMEMSA, S.A. de C.V., Ecoagricola S.A., Europea de Construcciones Metalicas, S.A.,
Inabensa Rio Itda, Instalaciones Inabensa, S.A., Negocios Industriales y Comerciales, S.A., Nicsamex, S.A. de
C.V,, Teyma Gestion de Contratos de Construccion e Ingenieria, S.A., Teyma Internacional, S.A., Teyma USA &
Abener Engineering and Construction Services General Partnership, Abener Teyma Hugoton General
Partnership, Abener Teyma Mojave General Partnership, Abengoa Solar New Technologies, S.A., Centro
Morelos 264 S.A. de C.V., Teyma Uruguay ZF S.A., Abengoa Construcao Brasil LTDA, Abeima Teyma Zapotillo
S. de R.L. de C.V. and Abengoa Concessions Investments Limited. The obligations of each 2015 Notes
Guarantor under its guarantee constitute (or will constitute) direct, unconditional, unsubordinated and
unsecured obligations of such 2015 Notes Guarantor ranking at least equally with all other present and future
unsecured and unsubordinated obligations of such 2015 Notes Guarantor.
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If two rating agencies assign the 2015 Notes an Investment Grade Rating, as defined therein (the “2015
Notes Rating Release Event”), and no event of default under the 2015 Notes has occurred and is
continuing, each of the 2015 Notes Guarantors will be released from its obligations under its guarantee. If
certain other events constituting a release event occur with respect to a 2015 Notes Guarantor and no event
of default has occurred and is continuing, the relevant 2015 Notes Guarantor will be released from its
obligations under its guarantee.

Optional Redemption by the Noteholders

Upon the occurrence of certain Change of Control events (as defined therein), each holder of the 2015
Notes may require us to redeem or purchase the Notes, in whole or in part, at 101% of their principal
amount, plus accrued and unpaid interest up to the date of such redemption or purchase.

Covenants

The 2015 Notes contain covenants that, among other things, limit our ability and the ability of certain of
our subsidiaries to:

e incur additional indebtedness;

* make restricted payments, including dividends or other distributions;
e create certain liens; and

e sell assets.

These covenants are subject to important exceptions and qualifications. If a Rating Release Event occurs
(as defined therein), we and our subsidiaries will be released from their respective obligations under certain of
these covenants.

Events of Default

The 2015 Notes contain provisions governing certain events of default, including, among others, failure
to make payment of principal, premium or interest on the 2015 Notes, certain failures to perform or to
observe any other obligation under the 2015 Notes, certain other indebtedness of ours or a Material
Subsidiary (as defined therein) becoming due and payable prior to its stated maturity otherwise than at our
option or that of a Material Subsidiary, the failure to pay certain indebtedness or judgments and our
bankruptcy or insolvency or that of a Material Subsidiary. The occurrence of any of the events of default in the
2015 Notes would permit the acceleration of all obligations outstanding under the 2015 Notes.

Notes due 2016

Overview

On March 31, 2010, we issued €500 million aggregate principal amount of 8.50% Notes due 2016 (the
“2016 Notes"”). Deutsche Bank AG, London Branch acted as fiscal agent and principal paying agent and
Deutsche Bank, S.A.E. acted as commissioner. The 2016 Notes are governed by English law.

Ranking

The 2016 Notes are our direct, unconditional, unsubordinated and unsecured obligations ranking at
least equally, without any preference among themselves, with all our other present and future unconditional
unsubordinated and unsecured obligations, save for such obligations that may be preferred by provisions of
law that are mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2016 Notes bear interest at 8.50% per annum. Interest on the 2016 Notes is payable semi-annually
in arrears on March 31 and September 30 of each year. The 2016 Notes will mature on March 31, 2016.
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Guarantees

The 2016 Notes have the same guarantee provisions as the 2015 Notes.

Optional Redemption by Abengoa

We may redeem the 2016 Notes in whole or in part at any time, at a redemption price equal to the
principal amount of such 2016 Notes plus accrued and unpaid interest up to the date for such redemption
plus a premium amount equal to the greater of: (i) 1% of the principal amount of such notes; or (i) the
excess, if any, of the present value at such redemption date of the redemption price of such 2016 Notes at
March 31, 2016 (excluding accrued but unpaid interest to such redemption date), discounted with the
Benchmark Yield (as defined therein) plus 75 basis points, over the principal amount of such 2016 Notes on
such redemption date.

In addition, in the event that we become obligated to pay additional amounts (as defined therein) to
holders of the 2016 Notes as a result of changes affecting withholding taxes applicable to payments on the
2016 Notes, we may redeem the 2016 Notes in whole but not in part at any time at the principal amount of
the 2016 Notes plus accrued interest to the redemption date.

Optional Redemption by the Noteholders

The 2016 Notes have the same optional redemption by the noteholder provision as the 2015 Notes.

Covenants

The 2016 Notes have the same covenants as the 2015 Notes.

Events of Default

The 2016 Notes have the same events of default provisions as the 2015 Notes.

Notes due 2017
Overview

On October 28, 2010, our direct wholly owned subsidiary Abengoa Finance S.A.U. issued $650 million
aggregate principal amount of 8.875% Senior Notes due 2017 (the “2017 Notes”). Deutsche Trustee
Company Limited acted as trustee and Deutsche Bank Trust Company Americas acted as paying agent,
transfer agent and registrar. The 2017 Notes are governed by New York law.

Ranking

The 2017 Notes are senior obligations of Abengoa Finance S.A.U. ranking at least equally, without any
preference among themselves, with all the other present and future unsecured and unsubordinated
obligations of Abengoa Finance S.A.U., save for such obligations that may be preferred by provisions of law
that are mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2017 Notes bear interest at 8.875% per annum. Interest on the 2017 Notes is payable semi-annually
in arrears on May 1 and November 1 of each year. The 2017 Notes will mature on November 1, 2017.
Guarantees

The 2017 Notes contain the same guarantee provisions, and are guaranteed by the same guarantors, as
the 2015 Notes.
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Optional Redemption by Abengoa

Abengoa Finance S.A.U. may redeem the 2017 Notes in whole or in part at any time, at a redemption
price equal to the principal amount of such 2017 Notes plus accrued and unpaid interest up to the date for
such redemption plus a premium amount equal to the greater of: (i) 1% of the principal amount of such
notes; or (ii) the excess, if any, of the present value at such redemption date of the redemption price of such
2017 Notes at November 1, 2017 (excluding accrued but unpaid interest to such redemption date),
discounted with the Treasury Rate (as defined therein) plus 50 basis points, over the principal amount of such
2017 Notes on such redemption date.

In addition, in the event that Abengoa Finance S.A.U. becomes obligated to pay additional amounts (as
defined therein) to holders of the 2017 Notes as a result of changes affecting withholding taxes applicable to
payments on the 2017 Notes, Abengoa Finance S.A.U. may redeem the 2017 Notes in whole but not in part
at any time at the principal amount of the 2017 Notes plus accrued interest to the redemption date.
Optional Redemption by the Noteholders

The 2017 Notes have the same optional redemption by the noteholder provision as the 2015 Notes.

Covenants

The 2017 Notes contain covenants which are similar to the covenants in the 2015 Notes.

Events of Default

The 2017 Notes have the same events of default provisions as the 2015 Notes.

Convertible Notes due 2019
Overview

On January 17, 2013, the Company issued €400 million aggregate principal amount of 6.25% notes
due 2019 (the “2019 Convertible Notes”). Deutsche Bank AG, London Branch acted as fiscal agent and
principal paying agent and Deutsche Bank, S.A.E. acted as commissioner. The 2019 Convertible Notes are
governed by English law.

Ranking

The 2019 Convertible Notes have the same ranking as the 2017 Convertible Notes.

Guarantees

The obligations under the 2019 Convertible Notes are not guaranteed.

Interest Rates, Payment Dates and Maturity

The 2019 Convertible Notes bear interest at 6.25% per annum. Interest on the 2019 Convertible Notes
is payable semi-annually in arrears in equal installments on January 17 and July 17 in each year, commencing
on July 17, 2013. The 2019 Convertible Notes will mature on January 17, 2019.

Conversion

The 2019 Convertible Notes are convertible into fully paid Class B shares of the Company credited in the
number determined by dividing the aggregate nominal amount of the Notes by the applicable conversion
price. The conversion price was adjusted to €3.04 per share of Abengoa as a result of a capital increase. The
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conversion price was further adjusted to €2.98 per ordinary share of the Company after dividend payment
approved by General Shareholders’ Meeting of Abengoa held on April 6, 2014.

Optional Redemption by the Issuer

Following the occurrence of a Tender Offer Triggering Event, the holder of each 2019 Convertible Note
will have the right to require the Issuer to redeem that 2019 Convertible Note on the Put Date at the Put Price
(each as defined in the terms and conditions of the 2019 Convertible Notes), together with accrued interest
to (but excluding) the Put Date.

Following the occurrence of a Relevant Person Triggering Event, the holder of each 2019 Convertible
Note will have the right to require the Issuer to redeem that 2019 Convertible Note on the Put Date at its
principal amount together with accrued interest to (but excluding) the Put Date.

Covenants

The 2019 Convertible Notes have substantially the same covenants as the 2017 Convertible Notes.

Events of Default

The 2019 Convertible Notes have the same events of default provisions as the 2017 Convertible Notes.

Notes due 2018

On February 5, 2013, our direct wholly owned subsidiary Abengoa Finance S.A.U. issued €250 million
aggregate principal amount of 8.875% Senior Notes due 2018 (the “Senior Unsecured Notes due 2018").
On October 3, 2013 and November 5, 2013, Abengoa Finance S.A.U. issued €250 million and €50 million,
respectively, of additional notes (together with the Senior Unsecured Notes due 2013, the “2018 Notes").
Deutsche Trustee Company Limited acted as trustee, Deutsche Bank AG, London Branch, acted as paying
agent and Deutsche Bank Luxembourg S.A., acted as transfer agent and registrar. The 2018 Notes are
governed by New York law.

Ranking

The 2018 Notes are senior obligations of Abengoa Finance S.A.U. ranking at least equally, without any
preference among themselves, with all the other present and future unsecured and unsubordinated
obligations of Abengoa Finance S.A.U., save for such obligations that may be preferred by provisions of law
that are mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2018 Notes bear interest at 8.875% per annum. Interest on the 2018 Notes is payable semi-annually
in arrears on February 5 and August 5 of each year. The 2018 Notes will mature on February 5, 2018.
Guarantees

The 2018 Notes contain the same guarantee provisions, and are guaranteed by the same guarantors, as
the 2015 Notes.
Optional Redemption by Abengoa

Abengoa Finance S.A.U. may redeem all or part of the 2018 Notes at any time at a redemption price
equal to 100% of the principal amount of the 2018 Notes redeemed, plus accrued and unpaid interest up to
the date for such redemption plus a premium amount equal to the greater of: (i) 1% of the principal amount
of such notes; or (ii) the excess, if any, of the present value at such redemption date of the redemption price of
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such 2018 Notes at February 5, 2018 (excluding accrued but unpaid interest to such redemption date),
discounted with the Bund (as defined therein) plus 50 basis points, over the principal amount of such 2018
Notes on such redemption date.

In addition, in the event that Abengoa Finance S.A.U. becomes obligated to pay additional amounts (as
defined therein) to holders of the 2018 Notes as a result of changes affecting withholding taxes applicable to
payments on the 2018 Notes, Abengoa Finance S.A.U. may redeem the 2018 Notes in whole but not in part
at any time at the principal amount of the 2018 Notes plus accrued interest to the redemption date.
Optional Redemption by the Noteholders

The 2018 Notes have the same optional redemption by the noteholder provision as the 2015 Notes.

Covenants

The 2018 Notes contain covenants which are similar to the covenants in the 2015 Notes.

Events of Default

The 2018 Notes have the same events of default provisions as the 2015 Notes.

Notes due 2020
Overview

On December 13, 2013, our direct wholly owned subsidiary Abengoa Finance S.A.U. issued $450 million
aggregate principal amount of 7.75% Senior Notes due 2020 (the “Senior Unsecured Notes due 2020").
Deutsche Trustee Company Limited acted as trustee and Deutsche Bank Trust Company Americas acted as
paying agent, transfer agent and registrar. The 2020 Notes are governed by New York law.

Ranking

The 2020 Notes are senior obligations of Abengoa Finance S.A.U. ranking at least equally, without any
preference among themselves, with all the other present and future unsecured and unsubordinated
obligations of Abengoa Finance S.A.U., save for such obligations that may be preferred by provisions of law
that are mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2020 Notes bear interest at 7.75% per annum. Interest on the 2020 Notes is payable semi-annually
in arrears on August 1 and February 1 of each year. The 2020 Notes will mature on February 1, 2020.

Guarantees

The 2020 Notes contain the same guarantee provisions, and are guaranteed by the same guarantors, as
the 2015 Notes.

Optional Redemption by Abengoa

Abengoa Finance S.A.U. may redeem the 2020 Notes in whole or in part at any time, at a redemption
price equal to the principal amount of such 2020 Notes plus accrued and unpaid interest up to the date for
such redemption plus a premium amount equal to the greater of: (i) 1% of the principal amount of such
notes; or (ii) the excess, if any, of the present value at such redemption date of the redemption price of such
2020 Notes at February 1, 2020 (excluding accrued but unpaid interest to such redemption date), discounted
with the Bund rate (as defined therein) plus 50 basis points, over the principal amount of such 2020 Notes on
such redemption date.
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In addition, in the event that Abengoa Finance S.A.U. becomes obligated to pay additional amounts (as
defined therein) to holders of the 2020 Notes as a result of changes affecting withholding taxes applicable to
payments on the 2020 Notes, Abengoa Finance S.A.U. may redeem the 2020 Notes in whole but not in part
at any time at the principal amount of the 2020 Notes plus accrued interest to the redemption date.

Optional Redemption by the Noteholders
The 2020 Notes have the same optional redemption by the noteholder provision as the 2015 Notes.

Covenants

The 2020 Notes contain covenants which are similar to the covenants in the 2015 Notes.

Events of Default

The 2020 Notes have the same events of default provisions as the 2015 Notes.

Notes due 2021
Overview

On March 21, 2014, our direct wholly owned subsidiary Abengoa Finance S.A.U. issued €500 million
aggregate principal amount of 6.00% Senior Notes due 202 1. Deutsche Trustee Company Limited acted as
trustee, Deutsche Bank AG, London Branch acted as paying agent and Deutsche Bank Luxembourg S.A.
acted as listing agent, transfer agent and registrar. The 2021 Notes are governed by New York law. The Parent
Guarantor expects to apply the net proceeds of the 2021 Notes to repay the outstanding €300 million
principal amount of the 2015 Notes by their February 25, 2015 maturity date, with the balance of net
proceeds of the 2021 Notes being used to prepay a portion of the 2012 Forward Start Facility by
September 30, 2014.

Ranking

The 2021 Notes are senior obligations of Abengoa Finance S.A.U. ranking at least equally, without any
preference among themselves, with all the other present and future unsecured and unsubordinated
obligations of Abengoa Finance S.A.U., save for such obligations that may be preferred by provisions of law
that are mandatory and of general application.

Interest Rates, Payment Dates and Maturity

The 2021 Notes bear interest at 6.00% per annum. Interest on the 2021 Notes is payable semi-annually
in arrears on March 15 and September 15 of each year. The 2021 Notes will mature on March 31, 2021.
Guarantees

The 2021 Notes contain the same guarantee provisions, and are guaranteed by the same guarantors, as
the 2015 Notes.
Optional Redemption by Abengoa

Abengoa Finance S.A.U. may redeem the 2021 Notes in whole or in part at any time, at a redemption
price equal to the principal amount of such 2021 Notes plus accrued and unpaid interest up to the date for
such redemption plus a premium amount equal to the greater of: (i) 1% of the principal amount of such
notes; and (ii) the present value at such redemption date of: (x) 100% of the aggregate principal amount of
such Note to be redeemed; plus (y) all required interest payments that would otherwise be due to be paid on
such Note through March 31, 2021 (excluding accrued but unpaid interest to the redemption date),
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computed using a discount rate equal to the Bund Rate at such redemption date plus 50 basis points; over
(i) the outstanding principal amount of the Note.

In addition, in the event that Abengoa Finance S.A.U. becomes obligated to pay additional amounts (as
defined therein) to holders of the 2021 Notes as a result of changes affecting withholding taxes applicable to
payments on the 2021 Notes, Abengoa Finance S.A.U. may redeem the 2021 Notes in whole but not in part
at any time at the principal amount of the 2021 Notes plus accrued interest to the redemption date.

Optional Redemption by the Noteholders

The 2021 Notes have the same optional redemption by the noteholder provision as the 2015 Notes.

Covenants

The 2021 Notes contain covenants which are similar to the covenants in the 2015 Notes.

Events of Default

The 2021 Notes have the same events of default provisions as the 2015 Notes.

Repayment Schedule

The repayment schedule of our corporate debt with respect to the bank finance portion thereof, as of
June 30, 2014, is as follows:

Between
One Year July 2015 and
or Less December 2015 2016 2017 2018 2019 Subsequent

(€ in millions)

2012 Forward Start Facility .. ... ... .. 208.7 505.1 681.0
Loan with Official Credit Institute . . . . . . 51.4@ 499 50.0
Loan with the European Investment Bank
R&D&Q) ... ... 109.1®
Abener Energia, S.A. Financing . ... ... 100.8 31.0 48.7 369 495 30.1 54.9
Instalaciones Inabensa, S.A. Financing ...  67.5 26.1 69.8 57.7 516 37.2 5.7
Otherloans . . ... ... ... . ... ... 118.1 67.8 245 236 256 102 38.0
Total ... ... ... ... ... ... .. ... 655.6 674.8 698.1 799.2 126.7 77.5 98.6

(1) This amount has been repaid as of the date of this Listing Memorandum.
(2)  The first maturity of this loan was repaid in July, 2014.
(3)  This installment was repaid in August, 2014.

199



The repayment schedule of our corporate debt with respect to the capital markets portion thereof, as of
June 30, 2014, is as follows:

Between
One Year July 2015 and
or Less December 2014 2016 2017 2018 2019 Subsequent

(€ in millions)

2014 Convertible Notes™ . . . .. .. 100.1

2017 Convertible Notes . . ... ... 250.0

2019 Convertible Notes . . ... ... 400.0

2015 Notes@ . . . ... ... ... .. 300.0

2016 Notes . . . ............. 500.0

2017 Notes . ... ............ 476.1

2018 Notes . . . ............. 550.0

2020 Notes . . .............. 329.6
2021 Notes .. .............. 500.0
Euro Program (ECP) ... ... ... .. 535.5

Total ................... 935.6 500.0 726.1 550.0 400.0 829.6

(1) On July 24, 2014, the 2014 Convertible Notes matured and were cancelled for cash, according to their terms and conditions.

(2)  The 2015 Notes have been earmarked for repayment on maturity with proceeds already raised in the capital markets.

The debt referenced in the table above is subject to fixed and floating interest rate payments, as
described in the facilities or instruments thereto.

At the corporate level we also incur purchase obligations for the purchase of goods or services that are
enforceable and legally binding on us. These contractual commitments specify all significant terms, including
fixed or minimum quantities to be purchased, fixed, minimum or variable price provisions and the appropriate
timing of the transactions.

Non-Recourse Debt

Compared to corporate debt, non-recourse debt has certain key advantages, including a clearly defined
risk profile, lower funding costs, generally longer terms and its ability to enable higher leverage on a project
company basis.

We incur Non-Recourse Debt either through special-purpose project companies that are established to
finance multiple projects or businesses and in certain instances, special-purpose project companies
established for a single project. In each case, the project company enters into the financing agreement
directly with the relevant lender for a specific project. The basis of the financing agreement between the
project company and lender details the allocation of the cash flows generated by the project and the
amortization schedule of payments owed under the financing agreement. Under such arrangements, any
claims against the assets of the project company are subordinated to those of the lender or lenders, if multiple
projects have been financed through the project company, until the financing is repaid in full, but the lender
or lenders only have recourse to the project company’s assets and not to the shareholder of the project
company or the sponsor of the project. Consequently, the cross-default provisions of Abengoa’s borrowings
do not apply to defaults of project companies, thus safeguarding the non-recourse nature of the project
financings. We also incur non-recourse debt as corporate debt of a subsidiary of Abengoa, S.A. under which
the holders of such debt do not have recourse to Abengoa, S.A. or any of its other subsidiaries.

Our Non-Recourse Debt contains customary financial covenants, including maintaining or exceeding
certain financial ratios, and limitations on capital expenditures and additional debt. Non-Recourse Debt also
includes certain obligations guaranteed by the Parent Guarantor and/or Restricted Subsidiaries in favor of our
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Unrestricted Subsidiaries and categorized as non-recourse finance in process, whereby the Parent Guarantor
and/or Restricted Subsidiaries guarantee obligations in order to act as sponsors for the period prior to such
project companies securing long-term project financing. Non-recourse finance in process will typically relate
to bank financing arrangements, but may also include capital markets debt (such as the Notes and
Guarantees, which the Parent Guarantor does not intend to classify as Non-Recourse Debt on issuance but
which the Parent Guarantor may reclassify in the future) if such indebtedness is, or is expected to be, recorded
as “non-recourse financing” in the Parent Guarantor’s consolidated annual accounts. Non-recourse finance in
process is used for projects which are earmarked to be future development projects intended to be eventually
financed through non-recourse project finance schemes. Such funding typically relates to transitional
financing phases of a project (typically periods of less than 2-3 years) during the launch and construction
phase of goods/projects, which once completed and ready for operation, become financed under the
non-recourse project finance model. However, if during the transitory period there is a risk of non-compliance
with the debt repayment schedule necessary for the formalization of project finance (or of construction,
which will ultimately require financing) such financing would be reclassified on the consolidated statement of
financial position as a type of recourse financing, depending upon the nature of the arrangements, typically
being loans with financial entities. In these situations the Parent Guarantor and/or Restricted Subsidiaries do,
however, provide, from time to time, guarantees of obligations whereby the Parent Guarantor and/or
Restricted Subsidiaries act as sponsors for the period prior to such project companies securing long-term
project financing for their projects. As of June 30, 2014 we had €766.3 million of borrowings classified as
non-recourse finance in process. Out of the €766.3 million, €485.4 million was guaranteed by the Parent
Guarantor and/or Subsidiary Guarantors; €190.9 million was guaranteed by the Parent Guarantor and one or
more Restricted Subsidiaries that are not Subsidiary Guarantors; and €90.0 million was guaranteed by
Restricted Subsidiaries that are not Subsidiary Guarantors.

Our activities, in particular our Engineering and Construction activity, regularly operate as contractors or
service providers to the project company to either construct or maintain the project for third-party owner or
sponsor of the project and may also undertake certain obligations for the project company. Although we are
usually required to provide credit and other support to the project company in relation to its trading activities
(by way of performance bonds, guarantees or other commitments), we do not provide, with certain limited
exceptions, any credit support for the repayment of the project company’s debt obligations. We have, from
time to time, provided guarantees of obligations of certain project companies incurred under working capital
facilities of such project companies, other contingent obligations, and letters of credit or guarantees replacing
amounts withdrawn by us from debt service reserve accounts held by project companies. These guarantees,
letters of credit and other contingent liabilities have been incurred from time to time for reasons relating to
the unigue circumstances of the relevant project company or the history of its acquisition or development.

The below table shows our non-recourse debt as of June 30, 2014. Non-recourse debt of projects under
construction which were deconsolidated upon the application of IFRS 10 until their entry into operation is not
included below. See “Management’s Discussion and Analysus of Financial Condition and Results of
Operations—Factors Affecting the Comparability of Our Results of Operations—IFRS 10 and 11."

(Unaudited)

As of
June 30, 2014

(€ in millions)
Project Financing

LONg-Term . . . o 5,619.8
ShOMt-Term . . . o o 699.3
Total . . . . 6,319.1
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The repayment schedule of our non-recourse debt, as of June 30, 2014, is as follows, and is generally in
accordance with the projected cash flows of the related projects.

As of

Project Financing June 30, 2014

(€ in millions)
July 2014 — December 2014 . . . . . . 574.0
January 2015 = June 2015 . . . . 125.3
July 2015 — December 2015 . . . . . . 540.2
2016 . o 646.0
2007 364.3
2008 . 238.2
2000 L 344.2
Subsequent . . .. 3,487.0
Total . . .. 6,319.1

Research and Development

R&D&i involves activities which continuously improve our processes and products, but also generating
new future options with breakthrough technologies. R&D&i is undertaken by our activities in furtherance of
the demands of our respective markets to provide the necessary competitive capacities for us on an ongoing
basis. The goal of our R&D&i program is to provide innovative solutions for sustainability, create value over the
long-term and continue to provide us with a competitive edge by focusing on reducing costs in our current
technologies.

We have continued to increase our efforts in R&D&i (despite the prolonging of the global financial crisis
during this period), based on our strong belief that to improve current results and achieve real future benefits,
such investment requires continuous input which should not be adversely affected by economic cycles.

We have strengthened our presence, and in certain cases, our technological leadership, in various
institutions, public forums and private forums in which cooperation is encouraged among large technology
companies, and where the short- and long-term future of R&D&i is decided.

We have undertaken R&D&i in accordance with the requirements identified for our markets. The
majority of our projects are aligned with the research and development objectives of the public
administrations of Spain (the Ministry of Industry and Energy), of Europe (under research and development
framework programs) and of the United States (the DOE).

We collaborate with some of the most reputable research centers in the world, such as the National
Renewable Energy Laboratory in the United States, Deutsche Zentrum far Luft und Raumfahrt in Germany
and Centro de Investigaciones Energéticas, Medioambientales y Tecnoldgicas in Spain. In addition, we have
received substantial economic support from government entities such as the DOE and the European Union.

During this period, we have made strategic investments in pioneering companies in the United States
and Canada, developing and owning technologies which are defined as “high priority,” such as new CSP
plants, second generation biofuels, biorefineries and water treatment technologies, with the objective of
enabling internationalization and the generation of value through these technologies in key emerging
markets.

In the years ended December 31,2013, 2012 and 2011, our investment in R&D&i totaled €107.4 million,
€91 million and €91.0 million, respectively, including investments in our recycling segment sold in June 2013.
Of our investment in R&D&i, amounts expensed represented €6.5 million, €6.4 million and €26 million,
respectively and amounts capitalized represented €101 million, €84 million, €62 million, respectively. Taking
into account the investment in Khi Solar One, Hugoton, the waste-to-biofuels demonstration plant and the
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rest of our activities expensed or capitalized, total investment in R&D during 2013 amounted to
€426.4 million. As of December 31, 2013, we have approximately 800 people engaged in R&D&i activities in
different centers, mainly in Seville (Spain), Madrid (Spain), St. Louis, Missouri (United States) and Denver,
Colorado (United States) and Montevideo (Uruguay).

In solar-thermal technology, construction has begun on Khi Solar One, the world's first commercial plant
using tower technology and superheated steam, in South Africa. The 50 MW plant is expected to come into
operation at the end of 2014. In the area of biofuels, we have continued to construct the commercial
bio-refinery plant in Hugoton, which will come into operation in the third quarter of 2014. The technology
used in this plant has been developed and proven by us over the last ten years at our second-generation
demonstration plant in Salamanca, Spain. A waste-to-biofuels demonstration plant has also been operated at
the same complex, which is capable of obtaining second-generation biofuels from recovered municipal solid
waste. In addition to this progress, we continue to develop various processes to obtain high value-added
bio-products from biomass, such as a catalyst that has been patented that enables biobutanol to be produced
from ethanol using a catalytic process. This technology offers us an additional advantage since it can be
applied at our existing conventional biofuels facilities.

Abengoa Research

Abengoa Research, created in February 2011, is engaged in technological research and development
activities within the fields of energy and sustainable development. This research center, a forerunner in private
research in Spain, is intended as a top-rank science and technology center, valorizing our accumulated
knowledge by developing existing and future real applications. By engaging in R&D, Abengoa Research seeks
to expand upon existing knowledge while generating new approaches, rooted in our scientific knowledge of
the state of the art and the multidisciplinary skill sets of our human team.

The company’s specific objectives are akin to those of a research center but are tailored to Abengoa’s
strategy and geared towards the present and future business needs and interests of the company. This
includes generating and exploiting patents and other intellectual and industrial property and conducting
studies, preparing reports and performing scientific-technical projects.

Projects to date have focused on the areas of research in which Abengoa is currently interested: solar
power, bioenergy, water, waste, hydrogen, marine power, and so on. The center has also been working on an
Abengoa-specific strategic technology agenda for the coming years in relation to the areas described above.
Engineering and Construction

R&D&i is a strategic area in our Engineering and Construction activity for future planning. R&D&i
activities are undertaken by a number of different Group entities through the investigation, development and
application of new technologies which focus on combating climate change and contribute to sustainable
development, including, inter alia:

e reducing carbon dioxide and other greenhouse gas emissions in the construction sector;

e developing hydrogen technology with pioneering R&D&i projects in the area of clean electricity
generation through hydrogen batteries;

e improving energy efficiency through the development of new technologies;
e developing electrical storage systems to improve grids dispatchability reducing transport loses; and

e investigating and innovating in the field of new renewable energy sources.
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Concession-Type Infrastructure

Our R&D&i in our Concession-Type Infrastructure activity is undertaken in partnership with numerous
research institutes and universities in Spain and elsewhere.

At our two research centers in Spain and the United States, the R&D&i team of our Concession-Type
Infrastructure activity's Solar segment is involved in the research of high-temperature concentration of solar
power and photovoltaic research. Our Solar segment has undertaken various R&D&i projects with the
backing of the DOE, while also continuing to work on different projects within the Seventh Framework
Program of the European Union, including the Solugas Consortium in collaboration with the Deutsche
Zentrum fur Luft und Raumfahrt and New Algerian Company, among others, and on the Innpacto projects
against the backdrop of the Centro de Investigaciones Energéticas, Medioambientales y Tecnoldgicas
programs in Spain. Our Solar segment R&D&i team also collaborates with leading research centers
worldwide, including universities and technological institutes. The independent research centers with which
the Solar segment’s R&D&i team has worked include the National Renewable Energy Laboratory in the United
States, Centro de Investigaciones Energéticas, Medioambientales y Tecnoldgicas in Spain and the Aerospace
Centre in Germany. In addition to the Sol Ucar Platform, considered one of the world’s leading centers in solar
energy research, our Solar segment has increased its R&D&i capabilities with the inauguration of the Soland
R&D center, with more than 3,500 m? of labs. Our Solar segment’s main R&D&i programs are focused on:
increasing the efficiency of its CSP tower technology; reducing the components cost of its CSP through
technology and high concentrated photovoltaic (HCPV); and increasing the dispatchability of our thermal
storage technology.

Our R&D&i in the Water segment is structured into three areas: desalination, water treatment and water
cycle sustainability. The desalination area focuses on improving the efficiency of the reverse osmosis process
and lowering our investment, operation and maintenance costs and is also engaged in the validation and
conceptual design of a new and cost-effective remineralization process for desalination plants. The water
treatment area seeks to optimize membrane-based water treatment processes so as to save energy and
produce less sludge, develop sludge treatment and elimination technologies as supercritical oxidation. The
water cycle sustainability area seeks to optimize energy use in water infrastructure, develop hydro power and
marine energy capabilities, create sustainable water management models, and develop and apply
sustainability criteria in the design of the water area’s solutions. In addition, our Water segment’s R&D&i team
also collaborates with leading universities, institutes, and public bodies including Foundation Euskoiker, the
School of Industrial Engineering in Bilbao (Spain), the Spanish Ministry of Industry, Tourism and Trade, the
Ministry of Innovation and Science and the Center for Industrial Technological Development.

Trend Information

Other than as disclosed elsewhere in this Listing Memorandum, we are not aware of any trends,
uncertainties, demands, commitments or events for the year ended December 31, 2013 that are reasonably
likely to have a material adverse effect on our revenues, income, profitability, liquidity or capital resources, or
that caused the disclosed financial information to be not necessarily indicative of future operating results or
financial conditions.

Off-Balance Sheet Arrangements

The total value of off-balance sheet arrangements and third-party guarantees increased by
approximately €1,540.4 million, from €5,970.1 million as of December 31, 2012 to €7,510.5 million as of
December 31, 2013. The total value of off-balance sheet arrangements and third-party guarantees then
decreased by approximately €25 million, from €7,510.5 million as of December 31, 2013 to €7,485.5 million
as of June 30, 2014. Such figure comprises (i) guarantees provided by financial institutions (bank bonds and
surety insurance) for the benefit of third parties and (ii) the overall value of guarantees undertaken by the
Group for the benefit of third parties.
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With respect to guarantees provided by financial institutions for the benefit of third parties, this subset
comprises bank bonds and surety insurance directly deposited by such Group companies and those deposited
by us to any company in the Group as guarantee to third parties (clients, financial entities, public entities and
other third parties). Such commitments totaled €1,308.1 million as of June 30, 2014 compared to
€1,323.3 million as of December 31, 2013 and €1,541.3 million as of December 31, 2012.

With respect to guarantees provided by Group companies for the benefit of third parties, this subset
comprises a range of declarations of intent and commitments undertaken by Group companies and us
regarding group companies in support of their operations with third parties. Such guarantees totaled
€6,177.4 million as of June 30, 2014 compared to €6,187.3 million as of December 31, 2013 and
€4,428.8 million as of December 31, 2012.

Tabular Disclosure of Contractual Obligations

The following table summarizes our contractual obligations as of December 31, 2013.

Less than Between Between More than
Total 1 year 1and 3 years 3 and5 years 5 years
(€ in millions)

Project Financing .. ............... 6,321.0 584.8 1,249.4 742.3 3.744.5

Borrowings . ...... ... ... ... 2,596.0 636.7 1,539.8 215.2 204.3

Notes and Bonds . . ............... 2,894.5 256.4 795.2 1,210.9 632.0

Financial Leases . ... .............. 40.0 12.9 12.3 1.6 13.2

Other loans and borrowings . . ... ... .. 123.7 131 62.8 39.4 8.4

Lease obligations . . ......... ... ... 17.1 12.8 1.6 1.3 1.4

Purchase Obligations . ... ........... 1,172.6  1,034.0 117.8 1.3 19.5

Derivative financial instruments . . . ... .. 215.2 28.7 29.3 8.4 148.8
Accrued Interest Estimate during the

Useful Life of Loans . . ... ...... ... 3,534.5 664.6 955.7 658.3 1,255.9

We have contractual obligations to make future payments in connection with bank debt, notes and
bonds and lease agreements. In addition, during the normal course of business, we enter into agreements
where we commit to future purchases of goods and services from third parties.

Project Financing refers to non-recourse loans obtained by certain Group entities dedicated to long-term
projects for the development of integrated products. For more detailed information on Project Financing refer
to Note 19 to our Consolidated Financial Statements.

Borrowings include our long-term and short-term amounts outstanding, mainly under our syndicated
loan agreement for €1,417 million. These obligations are more fully discussed in Note 20 to our Consolidated
Financial Statements and in “—Liquidity and Capital Resources.”

Notes and Bonds refer to the carrying value of issuances made during 2009, 2010 and 2013, which are
described in detail in “—Liquidity and Capital Resources” and in Note 20 to our Consolidated Financial
Statements.

Financial Leases includes obligations owed to third parties in connection with technical installations,
machinery and other tangible assets acquired under finance lease agreements. The amount shown in the
table above corresponds to the minimum lease payments.

Other Loans and Borrowings represent interest-free loans and other loans obtained from governmental
entities in connection with research and development projects as well as obligations for certain sale and lease
back agreements included in Note 20 to our Consolidated Financial Statements.
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Lease Obligations represent the amount of future minimum lease payments for both structural and
renting contracts that certain Group companies have entered into, mainly in connection with buildings and
equipment.

Purchase Obligations include agreements for the purchase of goods or services that are enforceable and
legally binding on the Group and that specify all significant terms, including fixed or minimum quantities to
be purchased, fixed, minimum or variable price provisions and the appropriate timing of the transactions.

Accrued Interest Estimate during the useful life of loans represents the estimation for the total amount of
interest estimated to be paid or accumulated over the useful life of loans, notes and bonds.

Capital Expenditures

Our business has significant capital expenditure requirements, including construction of concession-type
infrastructure and other industrial facilities, as well as R&D&i costs. Our capital expenditure requirements
include construction costs of power transmission lines, solar power plants, co-generation power plants,
infrastructure for the production of ethanol, and desalination plants. While we generally seek to maintain a
balance of non-recourse debt and corporate debt to encourage financial discipline, the majority of our capital
expenditures are financed by non-recourse debt and funding, when applicable, from partners in a particular
project. We incur corporate debt to finance our investments, acquisitions and general purpose requirements.
Our corporate debt has the benefit of upstream guarantees from our operating subsidiaries which are subject
to debt/EBITDA ratios as discussed above. The funding of our corporate capital expenditure is covered by
existing cash and corporate EBITDA generation. We incur non-recourse debt on a project-by-project basis,
and we do not commit to any projects that we have been awarded prior to securing long-term financing.

The table below sets forth our historic capital expenditures by our three activities for the six-month
period ended June 30, 2014 and the years ended December 31, 2013, 2012 and 2011.

Six months
ended
June 30 Year ended December 31
2014 2013 2012 2011
(unaudited)
(€ in millions)
Engineering and Construction . . .. ................ 53.0 131.8 111.3 143.3
Concession-type Infrastructure . . .. ........... ... .. 832.1 1,695.2 1,923.5 2,531.0
Industrial Production . ... ... ... . ... .. ... ... 58.4 57.4 179.7 238.6
Total . . .. ... .. 9435 1,884.4 2,2145 29129

As of June 30, 2014, our expected equity contribution related to our capital expenditures plan was
€740 million. Corporate entities also engage in regular maintenance capital expenditures as necessary in
order to ensure the adequate performance of our existing facilities.

The following table represents management’s estimate, as of June 30, 2014, of the costs to complete
our committed capital expenditures. The estimates presented in the table below may differ significantly from
the actual costs which are incurred in connection with these expenditures. See “Risk Factors—Risks Related to
Our Business and the Markets in Which We Operate—Qur business has substantial capital expenditure
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requirements which requires us to have access to the global capital markets for financing” and "—Liquidity
and Capital Resources.” See also "Forward-Looking Statements.”

Capex Expected to be
Financed from the

Activity Corporate Group
(€ in millions)
Concession-Type Infrastructure . ... ... ... .. ... 738
Industrial Production . . . .. ... .. 2
Total . . . .. 740

Additionally, we have a pipeline of projects in the development stage for which we are either in the
process of tendering or negotiating.
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BUSINESS

i

In this Listing Memorandum, the words “we,” “us,” and “our” refer to Abengoa, S.A., together with its
subsidiaries on a consolidated basis, except where otherwise specified or clear from the context. Any
projections and other forward-looking statements in this section are not guarantees of future performance
and actual results could materially differ from current expectations. Numerous factors could cause or
contribute to such differences. See “Risk Factors” and “Forward-Looking Statements.”

Overview

We are a leading engineering and clean technology company with operations in more than 50 countries
worldwide that provides innovative solutions for a diverse range of customers in the energy and
environmental sectors. Over the course of our more than 70-year history, we have developed a unique and
integrated business model that applies our accumulated engineering expertise to promoting sustainable
development solutions, including delivering new methods for generating power from the sun, developing
biofuels, producing drinking water from seawater and efficiently transporting electricity. A cornerstone of our
business model has been investment in proprietary technologies, particularly in areas with relatively high
barriers to entry. We organise our business into the following three activities: Engineering and Construction,
Concession-Type Infrastructure and Industrial Production. Our Engineering and Construction activity provides
sophisticated turnkey engineering, procurement and construction (“EPC”) services from design to
implementation for infrastructure projects within the energy and environmental sectors and engages in other
related activities with a high technology component. Our Concession-Type Infrastructure activity operates,
manages and maintains infrastructure assets, usually pursuant to long-term concession agreements under
Build, Own, Operate and Transfer (“"BOOT") schemes, within five operating segments (Transmission, Solar,
Water, Co-generation and other and Abengoa Yield). Finally, our Industrial Production activity produces a
variety of biofuels (ethanol and biodiesel). For the first half 2014, our average number of employees was
28,658 people worldwide across our three business activities. According to industry publications, we are
among the market leaders in the majority of our areas of operation.

We apply innovative technology solutions for sustainability through a business model that is respectful of
social and environmental surroundings. We are committed to our stakeholders and their expectations,
ensuring that our performance contributes to the economic development and social progress of the
communities in which we enjoy a presence, while at the same time mitigating impact on the environment.

With this aim in mind, we have strategic and management tools in place to enable the company to set
continuous improvement targets as part of a strategy grounded in corporate social responsibility.

We cooperate with external organizations as the UN Global Compact to strengthen our CSR
performance that are also annually validated by external certification body and auditors and that has been
recognized in several environmental, social and governance (“ESG") indexes, such as FTSE4Good, CDP,
Nasdaqg Green Economy or ESI Excellence Europe index.

In order to focus our attention on our key markets, we organized our business into three activities:
Engineering and Construction, Concession-Type Infrastructure and Industrial Production. Each activity is
further broken into the following operating segments: Engineering and Construction within the Engineering
and Construction activity; Transmission, Solar, Water, Co-generation and other and Abengoa Yield segments
within the Concession-Type Infrastructure activity; and Biofuels within the Industrial Production activity.
Previously, we organized our business according to five reporting segments: Engineering; Bioenergy;
Information Technologies; Environmental Services; and Solar.

Our three activities are focused in the energy and environmental industries, and integrate operations
throughout the value chain, including R&D&i, project development, engineering and construction, and the
operation and maintenance of our own assets and those of third parties. Our activities are organized to
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capitalize on our global presence and scale, as well as to leverage our engineering and technological expertise
in order to strengthen our leadership positions.

We have successfully grown our business, with a compound annual growth rate of our Consolidated
EBITDA of 21% during the last ten years ended December 31, 2013. We have also maintained double digit
growth in our consolidated revenue and Consolidated EBITDA on a compound annual growth basis since our
1996 initial public offering on the Madrid and Barcelona stock exchanges. As of September 12, 2014, we had
a market capitalization of approximately €3.6 billion. As of June 30, 2014, our backlog was €7,671 million.

Our revenue, Consolidated EBITDA and net 