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4 ABOUT THIS REPORT

ABOUT THIS REPORT
For the third year running, ACCIONA
has prepared this report in accordance
with the framework of the International
Integrated Reporting Council
(http://integratedreporting.org/), the
definitive version of which was published
in December 2013.
Following the principles set out in
these guidelines, this Report describes
the Company and its prospects using
transparent, comprehensive and relevant
information, addressing the internal and
external elements that enable ACCIONA
to create and distribute value in the short,
medium and long term.
For the purpose of continuing to provide
our stakeholders with relevant information,
in 2014 we consulted analysts and
investors in order to improve the content
of the Integrated Report. The structure and
content of this document intend to provide
a response to the recommendations and
expectations identified. As the premise for
understanding ACCIONA’s commitment
to sustainability, this Report has been
structured such that the reader is able to
understand how the Company’s businesses
are based on the main trends that in turn
will define the principal challenges faced
and opportunities available in the medium
and long term.

In accordance with the principle of
integration, this 2014 Report concisely
presents the capacity for projecting,
adapting and generating value of each
of the business activities carried out by
the Company.
This Report also describes ACCIONA’s
transformation in 2014, in which important
actions were carried out in order to return
to growth following the difficult economic
climate. Lastly, ACCIONA incorporates
the most relevant aspects regarding
the composition and performance of its
corporate governance team to guarantee
the Company’s strategy and good practices.
The content set out in this report
can be enhanced by referring to the
corporate reports used in preparing the
2014 Integrated Report, namely: the
2014 Annual Report, the 2014 Annual
Accounts (audited by Deloitte), the 2014
Corporate Governance Report and the
2014 Sustainability Report (under the
GRI G4 standard, verified by KPMG). In
the process of analyzing the materiality
of the 2014 Sustainability Report, the
relevant matters to be addressed in this
Report were also evaluated.
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CHAIRMAN’S
STATEMENT

Dear shareholders,
I am pleased to present you with the 2014
Integrated Report, a document prepared
in accordance with the framework of the
International Integrated Reporting Council
(IIRC), which looks at the way in which
ACCIONA creates value in the medium and
long term, through integrated financial and
non-financial information, confirming the
Company’s commitment to the highest
standards in corporate transparency.
After being one of the Euro area countries
that was most affected by the crisis, Spain’s
economy recovered by 1.4% in 2014, the
first growth after five years of decline.
Elsewhere in Europe, growth was weak
and uneven, although the future prospects
are good as there are already signs of
acceleration, supported by low oil prices
and the European Central Bank’s expansive
monetary policy. It seems clear that we are
emerging from one of the worst economic
crises in living memory.
The positive economic situation, coupled
with ACCIONA’s good results and the
significant reduction in its risks as a result
of fulfilling the commitments made in
our Action Plan, enable us to look to the
future with optimism. The presentation
of the results for the year 2014 marks
the end of a difficult period of sacrifice in
which ACCIONA suffered the impact of
energy reform in Spain, a period in which

we strengthened the group of companies
and enhanced our growth potential and
our ability to weather other crises that may
arise in the future.
In this context, a clear sign of the Group’s
solid position and of the return to normality
is the decision by the Board of Directors
to resume dividends; the first will be paid
in 2015 out of 2014 profits, subject to
approval by the shareholders.
The year 2014 was the first in which the
effects of Spain’s new regulations were felt
for the full twelve months: Royal Decree
413/2014 had a negative impact of
231 million euros before taxes with respect
to 2013. If we also factor in the effect of the
various legislative reforms in the electricity
industry since 2014, the negative impact on
the 2014 accounts was 346 million euros
before taxes.
Last year was marked by intense activity
within the Action Plan that commenced in
2013, whose main objective was to reduce
ACCIONA’s financial risk and preserve its
capacity for action and its growth potential
in the face of regulatory changes with a
drastic impact on Group profitability.
In order to enhance our credit metrics, the
adjustment plan focused on selling and
rotating mature or non-strategic assets,
selling minority stakes in our businesses
to financial partners, containing capital
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ACCIONA’s turnover in 2014 amounted to
6,499 million euros, EBITDA to 1,087 million euros
and attributable net profit to
185 million euros, contrasting with the loss
of 1,972 million euros reported in 2013

expenditure and operating costs, and
eliminating the dividend out of 2013 earnings.
In the last two years, the plan to divest
non-strategic assets raised close to 1 billion
euros, and we entered into alliances — such
as the one with KKR — which enable us to
accelerate growth in international projects,
as well as establish a strategic relationship
not only in the Energy division but also in
other areas of common interest.
Apart from significantly improving Group
leverage, in 2014 we also implemented a
policy of diversifying the parent company’s
funding sources so as to enhance our
financial profile. Our exposure to bank debt
was reduced from 77% to 25% of total debt
with recourse in 2014, and the average term
of the debt was extended from 1.35 to 2.44
years. We recently announced a
1,800 million euro syndicated deal
(a loan of 360 million euros and a credit
line of 1,440 million euros) that matures
in five years and culminates the process of
transforming the debt structure.
ACCIONA’s turnover in 2014 amounted
to 6,499 million euros, 3.6% more than in
2013, EBITDA to 1,087 million euros (up
2.4% on 2013) and attributable net profit
to 185 million euros, contrasting with the
loss of 1,972 million euros reported in 2013.
ACCIONA Energy contributed 73% of
Group EBITDA, a total of 788 million euros.

But for the negative impact of regulatory
changes, the division’s EBITDA would
have increased by 4.7%. Our wind turbine
manufacturing business experienced
a radical turnaround, culminating the
transformation process with major
successes on the commercial and financial
fronts, and it has a promising future due to
the order book and the competitiveness of
its product line in international markets.
The new Infrastructure division, restructured
to encompass the Construction, Water
and Service businesses, expanded
EBITDA by 43.4% to 173 million euros.
The improvement in the international
construction business made a strong
contribution to that growth, and this area
accounted for 64% of the backlog in 2014,
compared with 54% in 2013, enabling the
Construction division to attain 118 million
euros in EBITDA, double the previous
year’s figure.
Our Water business obtained 35 million
euros in EBITDA on 409 million euros in
revenues; the latter figure was lower than in
2013 because of the completion of the main
construction projects that were under way
in that year. The Water backlog amounted to
9,358 million euros at 2014 year-end.
Within the Infrastructure division, the
Service area reported 21 million euros in
EBITDA, i.e. unchanged with respect to the
preceding year.

The Group’s other activities made a
considerable contribution to improving
ACCIONA’s earnings, with a 44% increase
in EBITDA to 126 million euros due to good
performance by Trasmediterranea, the Real
Estate business and Bestinver.
Specifically with regard to Bestinver,
I would like to mention the change in
management in the second half of 2014.
Although this had an undeniable impact on
the amount of funds under management,
its strong brand, client loyalty, and the
good performance and commitment of the
new team inspire confidence and optimism
with regard to future performance.
Bestinver successfully weathered the
transition, has the necessary stability and
enjoys the Group’s full support; accordingly,
it continues to be a source of value for its
clients and for ACCIONA, as evidenced by
the results achieved since the change in
management.
As a result of the Action Plan, ordinary net
capital expenditure slowed to 340 million
euros, the same level as 2013, including
most notably 282 million euros invested by
ACCIONA Energy and 70 million euros by
Infrastructure.
Net interest-bearing debt declined
significantly, from 6,040 million euros in
December 2013 to 5,294 million euros at
the end of 2014, which reduced the net
debt/EBITDA ratio from 5.7 to 4.9.
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The difficulties faced by the Company
in recent years have not prevented us from
solidifying and confirming our business
model, and that encourages us to look to
the future with confidence and assurance

Fulfilling our commitment to accountability
to our shareholders and stakeholders
that goes beyond economic information,
this year we will present our fourth
Sustainability Report for approval by the
upcoming Shareholders’ Meeting.
With regard to sustainability, I would
emphasize that we cut CO2 emissions by
8% last year, reaching 16.3 million metric
tons of emissions avoided; we concluded
the ambitious and pioneering project to
calculate the greenhouse gas emissions
associated with the activity of our more
than 28,000 suppliers; and we increased
investment in environment-related
businesses by 8.1% to 560 million euros.
As for community outreach, the ACCIONA
Microenergy Foundation continues to help
over 21,000 people with low income in
Peru and Mexico.
ACCIONA is firmly convinced that carbon
pricing is essential in order to make
progress towards a low carbon economy.
Consequently, in partnership with major
companies from all sectors and with
international public institutions, we are
leading an effort to achieve an effective
commitment from governments at the
forthcoming COP21 climate summit
in Paris. In this connection, as strategic
partners of the World Economic Forum, we
are members of the CEO Climate Leadership
Group, which is advocating an ambitious
agreement in Paris. We also work with

alliances such as We Mean Business and
the Low Carbon Technology Partnerships
Initiative. We work with the World Bank in
the Carbon Pricing Leadership Coalition,
and we are aligned with the Business
Leadership Criteria on Carbon Pricing; both
are initiatives to promote an agreement on
carbon pricing at the COP21 Conference of
the Parties in Paris. But we are going even
farther. ACCIONA has begun to incorporate
the price of CO2 into its investment
decisions voluntarily, in anticipation of
what we trust will become a reality in the
near future.
All of these sustainability-related actions
have been recognised by the leading
international monitoring organisations.
In 2014, we were included in the Dow
Jones Sustainability Index for the eighth
year. We are also present in other
leading sustainability indices, including
FTSE4Good, MSCI Global Climate Index,
CDP Climate Performance Leadership
Index and CDP Climate Disclosure
Leadership Index, and we are also
members of the leading organisations in
the area of sustainability, climate change
and corporate responsibility. Within
the United Nations, we are members of
Secretary-General Ban Ki Moon’s Advisory
Board in the Sustainable Energy for All
initiative, where we are also co-chairs,
with Irena, the International Renewable
Energy Agency; alongside Irena, we are
also involved in the Global Coalition for

ACCIONA 2014 Integrated Report 9

Action project, which aims to enhance the
perception of renewable energy worldwide.
We are members of the Management
Committees of the Global Compact Lead
and Caring for Climate, both of which are
UN initiatives. We are also members of the
Executive Committee of the World Business
Council for Sustainable Development,
where we lead the Scaling up Renewables
in the Electricity Sector initiative. We
are members of the Corporate Leaders
Group on Climate Change and the Green
Growth Group, which connects European
Environment and Energy Ministers with the
private sector in pursuit of more ambitious
measures to combat climate change. We
are also members of the recently created
Spanish Green Growth Group, which
supports a decarbonised economy and
other measures to seize Spain’s potential to
create a green economy.
The difficulties faced by the Company in
recent years have not prevented us from
solidifying and confirming our business
model, and that encourages us to look to
the future with confidence and assurance.
The Company will continue to take the
long view in order to create sustainable
value for ACCIONA, for shareholders and
for society as a whole.
The world needs investment in
infrastructure and energy, which are very
capital intensive. Constant population
growth and the consequent need for

urban development require investments
amounting to 57 trillion dollars in
infrastructure by 2030 (McKinsey Global
Institute) and 7.4 trillion dollars in energy
by 2040 (World Energy Outlook, IEA 2014).
Consequently, we face a sizeable need for
investment in our core businesses; thanks
to our competitive advantages and lower
cost of capital, we are well positioned in a
growth niche in order to face the future and
contribute to our society’s economic and
social development.
To conclude, I am optimistic and I am
convinced that ACCIONA has returned
to normal and will be able to seize
market opportunities and strengthen its
positioning in order to grow, create value
and help respond to the great challenges
facing our society.

ACCIONA
and its context
a. Bases for the future
b. 2
 014, a year of challenges
and achievements
c. A business of shared value
d. Our strategy for new
challenges
-R
 esponding to global
trends
- A definitive strategy: return
to growth
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BASES FOR
THE FUTURE
With more than 100 years of activity
–50 of which with an international
presence–, today ACCIONA is
a benchmark in the energy and
infrastructure sectors, with a presence
in more than 30 countries.

and development of environmentally
and socially responsible projects, with
innovation as the driving force and a
business model aimed at strengthening
the competitive advantages of its
strategic divisions.

More than 33,500 employees are working
towards the sustainable development of
profitable economic projects, focused on
the long term and the generation of value
that transcends future generations without
compromising their well-being.

ACCIONA is involved in 100% renewable
energy projects and assets on all five
continents; it is developing its water
business to counter the scarcity of this
resource, serving millions of people; and it is
constructing efficient infrastructure, always
using the latest technology.

The cornerstones of the Company’s
growth are based on the construction
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ACCIONA’S MISSION,
VISION AND VALUES

Mission

Vision

To be a leader in the
creation, development
and management of
infrastructure, energy, water
and services; actively
contributing to social
well-being, sustainable
development and the
creation of value for our
stakeholders.

To meet the challenge
of achieving sustainable
development in all our
business areas, so that
the generations of today
and the future will have a
better life.
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Values

Honesty

ANNUAL
TRAINING IN
THE CODE OF
CONDUCT
Concern for the
environment

€560 M

ALLOCATED TO
ENVIRONMENTAL
ACTIVITIES IN 2014

Customer focus

86%

IN THE
CUSTOMER SATISFACTION
INDEX IN 2014

Excellence

Leadership

CDP CLIMATE PERFORMANCE
LEADERSHIP AWARD AS LEADERS IN THE FIGHT
AGAINST CLIMATE CHANGE

ROBECOSAM
SILVER CLASS
2015 FOR EXCELLENT
PERFORMANCE IN
SUSTAINABILITY

Social responsibility

Care for people

Financial strength

SOCIAL IMPACT
MANAGEMENT

0 FATAL

€3,218 M

METHODOLOGY
IN 20 PROJECTS IN
12 COUNTRIES

Innovation

€174.9 M IN
INNOVATION IN 2014

ACCIDENTS
AMONG OUR EMPLOYEES
IN THE LAST THREE YEARS

IN STOCK MARKET
CAPITALIZATION
(AT 12/31/2014)

Long-term approach

30 YEARS

AVERAGE TERM OF APPROXIMATELY
FOR CONCESSION ARRANGEMENTS AND MORE THAN

25 YEARS FOR THE USEFUL LIFE OF WIND ASSETS
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BUSINESS
ACTIVITIES

ACCIONA Energy

ACCIONA Infrastructure

ACCIONA is a global renewable energies
operator with a unique presence throughout
the value chain. It is involved in wind, solar,
hydro and biomass energy projects, with the
future growth of its activities coming from
wind and solar photovoltaic technologies. It is
one of the largest developers and operators in
the world, and also designs and manufactures
wind turbines using its own technology.
www.acciona-energia.com

ACCIONA Infrastructure has significant experience in the
development and execution of large-scale projects. Its
activities are broken down into the Construction, Industrial,
Water and Services divisions.
Construction activities are mainly focused on the
construction of civil works, buildings and concessions.
www.acciona-infrastructure.com
Industrial activities are focused on the development
of industrial projects in the field of industrial and civil
engineering.
www.acciona-engineering.com
The Water division is a leader in the water treatment
sector with the ability to manage the entire water cycle
and to have a presence in the various stages.
www.acciona-agua.com
The Services division offers comprehensive and
personalized solutions for public and private
organizations, from the design to the operation of a wide
range of services.
www.acciona-service.com

Key indicators for 2014
Revenue
EBITDA
Capex
Employees

ENERGY

INFRASTRUCTURE

€2,200 M

€3,727 M

€788 M

€173 M

€282 M

€70 M

2,375

28,999
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Other businesses of ACCIONA

TRASMEDITERRANEA

REAL ESTATE

FINANCIAL

WINERIES

With Trasmediterranea,
ACCIONA has the largest
shipping line in Spain and
one of the largest companies
in Europe engaged in the
maritime transport of
passengers and cargo.

ACCIONA Real Estate is
a company that focuses
on the development and
management of property
complexes and is at the
forefront in the development
of eco-efficient housing.

ACCIONA provides financial
services, such as asset
management using mutual
funds, pension funds and
open-end investment
companies (SICAVs) via
Bestinver. This activity
complements its stock market
brokerage services.

ACCIONA is also involved
in wine production, owning
one of Spain’s century-old
wineries, Hijos de Antonio
Barceló, which is active in five
of the most prestigious wine
growing areas of Spain.

www.trasmediterranea.es/en

www.acciona-inmobiliaria.com

www.bestinver.es

www.habarcelo.com

TRASMEDITERRANEA

REAL ESTATE

FINANCIAL

WINERIES

€417 M

€94 M

€135 M

€40 M

€30 M

€3 M

€96 M

€5 M

–

–

–

–

1,400

119

58

200

For more information on ACCIONA’s business lines, see
http://www.acciona.com/business-divisions
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2014, A YEAR OF CHALLENGES
AND ACHIEVEMENTS
2013

2014

After a difficult
year…

… we did what we had to do, exceeding our
targets…
2013-2014 TARGETS

€-256 M
IMPACT
energy
regulations

€550-630 M

Energy: limited to committed
investments

€500-1,000 M

Minority partnerships / Asset
rotation 2013-2014

€1,062 M
EBITDA

€-1,832 M

From 5.7x to < 5x

Target of reducing the NFD/EBITDA
leverage ratio

ACHIEVED

€487 M

Investment in Energy for
2013-2014

€1,000 M

Minority partnerships / Asset
rotation 2013-2014

4.9X

Reduction in the leverage
ratio

EBIT

€-1,972 M
Attributable net profit

€6,040 M
Net financial debt

178%

Leverage ratio

DIVIDEND
payment
canceled

€35-40 M

Cost reduction in Energy
2013-2014

25%

Reduction in the COE
of AWP
Reorganization of the

Infrastructure division in
order to improve return

Reduce debt and

diversify sources of financing

€39 M
€43 M

in 2013
in 2014

28%

Reduction in the COE of AWP

€91 M

Increase in pre-tax profit

Bank
debt
2013: 77%
2014: 25%

Average life
of debt with recourse
2013: 1.35
2014: 2.44

These results have been possible thanks to the Company’s firm commitment to
with the great ability to adapt in complicated environments, have demonstrated
For more information on ACCIONA’s results in 2014, see the 2014 Results Report:
http://www.acciona.es/shareholders-investors/financial-information/quarterly-reports/
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2015
… and we are
doing so…

€-346 M
IMPACT

… with sustainability as a
guarantee for growth…

67%

Reduction in CO2 emissions
in 2014 with regard to 2007

energy
regulations

€1,087 M
EBITDA

€572 M
EBIT

28

In 2014 ACCIONA avoided
28 times the CO2 generated

93%

local suppliers

€5,294 M
Net financial debt

147%

Leverage ratio

€115 M
DIVIDEND

... with future prospects

INCOME

EBITDA

Consolidation of
the EBIT of AWP

€~320 M
of estimated Capex
of Energy and Infrastructure

€185 M

Attributable net profit



€174.9 M
in innovation

+20

The social impact management
methodology was implemented
in more than 20 projects in
12 countries.

its long-term vision and its more than 33,500 employees who,
that ACCIONA is a solid project.

Maintain the project
backlog and increase
the weight of the
international backlog
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CHANGES IN DEBT IN 2014
AND FUTURE OUTLOOK
Within the framework of the Action Plan that
was carried out, ACCIONA reduced its debt
with regard to 2013 by almost 750 million
euros, which translated into a significant
improvement in its financial leverage ratios,
with the net debt/EBITDA ratio dropping
from 5.7x in 2013 to 4.9x in 2014.
In addition, ACCIONA successfully
implemented an ambitious plan to
transform the structure of its debt
with recourse, by means of diversifying
its sources of financing –significantly
reducing the role of its bank debt which
only represented 25% of the total in
2014, compared to 77% in the previous
year, thanks to the Group’s participation
in capital markets– and by significantly
improving its maturity profile, whereby the
average life of the debt went from
1.35 years in 2013 to 2.44 years in 2014.
As a result of this process, ACCIONA
recently entered into a five-year syndicated
loan agreement for 1.8 billion euros,
which will allow the Group to improve
its lending profile and to simplify and
optimize the structure of its lines of credit.
This transaction covers all of the Group’s
corporate maturities until 2019.

Non-recourse debt amortization schedule
Principal repayments 2014-2024 (€M)
347

363

333
308
81

287

305

29
31

12
27

83

77

84

170

166

171

180

191

2015

2016

2017

2018

2019

31
66

6
42

10
32

10
31

115

100

199

ENERGY - SPAIN
ENERGY - INTERNATIONAL

Average
2020-2024

INFRASTRUCTURE
OTHER BUSINESSES

Debt with recourse amortization schedule
(€M)*
614

473

200

83

514

152

305**

2015

2016

2017

2018

2019

* Average life 2.44 years vs. 1.35 years at Dec. 2013.
** Convertible bond.

2020+
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THE SHARE PRICE
IN 2014
In 2014, despite the impact of the
regulatory changes on 2013 results, the
market continued to show confidence in
ACCIONA and the share price performed
favorably, demonstrating the success of
the Action Plan and an improvement in the
Company’s visibility.
Share performance vs. performance of the IBEX 35 in 2014
70

60

50

34.6%

40

30

20

ACCIONA

3.7%
10

IBEX 35

0
1 JAN

1 FEB

1 MAR

1 APR

56.20

PRICE AT 12/31/2014
(€/SHARE)

67.40

MAXIMUM PRICE IN
2014 (7/3/2014)
(€/SHARE)

1 MAY

1 JUN

41.77

PRICE AT 1/1/2014
(€/SHARE)

1 JUL

1 AUG

34.6

CHANGE IN THE
YEAR (%)

57,259,550
NUMBER OF SHARES

For more information on ACCIONA’s stock market performance, see
http://www.acciona.com/shareholders-investors/stock-market-information/

1 SEP

1 OCT

1 NOV

41.05

MINIMUM PRICE IN
2014 (1/2/2014)
(€/SHARE)

3,218

STOCK MARKET CAPITALIZATION
12/31/2014 (€M)

1 DEC

20 ACCIONA AND ITS CONTEXT I 2014, A YEAR OF CHALLENGES AND ACHIEVEMENTS

ACCIONA’S SOCIAL
CASH FLOW IN 2014
The social cash flow allows the actual
contribution of value to society to be
measured through the cash flows generated
and distributed by the Company*.
In 2014, the economic and social
contribution, through the payment of
taxes by ACCIONA to the tax authorities,
amounted to 905 million euros, of which

443 million euros related to taxes incurred
and 462 million euros related to taxes
collected. Therefore, for every 100 euros of
ACCIONA’s revenue in 2014, 14 euros were
allocated to the payment of taxes, with
6.9 euros relating to the payment of taxes
incurred and 7.1 euros to the payment of
taxes collected.

€905 M
FOR EVERY

100

€

OF ACCIONA’S REVENUE
FOR THE YEAR,

€14

ARE ALLOCATED TO THE
PAYMENT OF TAXES

PAID IN TAXES BY ACCIONA TO THE
AUTHORITIES

€443 M
TAXES INCURRED

€462 M
TAXES COLLECTED

* The items that represent an actual inflow and outflow of cash and have an impact on the various stakeholders are taken into account. This contribution of value is measured by the
cash flows generated by the Company –received from its customers, divestments, financial transactions, etc.– and by the cash flows distributed by means of payments to suppliers,
shareholders, employees and public authorities, among others.
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FINANCIAL
CHARGES

SUPPLIERS

€66 M

€4,302 M

DIVESTMENTS

€731 M

Spain

45%

Central and South America*

24%

North America

9%

Rest of Europe

10%

Africa

6%

Asia and Oceania

6%

EMPLOYEES

€849 M

INVESTMENT

€485 M
OTHER

€1,026 M
FINANCIAL
PAYMENTS

€405 M

Spain

60%

Central and South America*

20%

North America

4%

Rest of Europe

11%

Africa

2%

Asia and Oceania

3%

TREASURY SHARES

€26 M

Economic value
generated

OTHER OUTFLOWS

€139 M

€8,137 M

Economic value
distributed

€8,137 M
PUBLIC AUTHORITIES

OPERATING COLLECTIONS

€905 M

€7,340 M
Spain

54%

Spain

76%

Central and South America*

20%

Central and South America*

14%

North America

7%

North America

2%

Rest of Europe

10%

Rest of Europe

10%
-3%

Africa

4%

Africa

Asia and Oceania

5%

Asia and Oceania

1%

* Including Mexico
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TIMELINE OF MILESTONES
IN 2014
01/16
ACCIONA
launches its
first issue of
convertible
bonds
The final amount
of the bond issue
stood at
342 million euros.

JANUARY

03/28

04/08

04/21

06/04

ACCIONA
inaugurates
the Mundaring
drinking water
treatment plant
in Australia

Windpower obtains
the Finame certificate
from BNDES for
manufacturing the
new AW125/3000 wind
turbine in Brazil

ACCIONA
Producciones
y Diseño, in
charge of the
Omán National
Museum

European Business
Awards for the
Environment

It is a
groundbreaking
project carried
out through a
public-private
partnership
in water
infrastructure
that will supply
more than
100,000 people.

The subsidiary of the
ACCIONA Group met
the local manufacturing
requirements for the
development of the
new wind turbine with a
rotor diameter of
125 meters, suitable for
sites with low wind.

The project
recreates the
country’s history
and will be the
first museum
adapted
for sightless
people in the
Middle East.

MARCH

APRIL

ACCIONA was
recognized in the
‘Product and/or
service for sustainable
development’
category (Spanish
section) for its
construction system
for port facilities that
reduces emissions
and the effect on the
ecosystem.

JUNE

01/22

01/23

04/15

06/24

Global
100 most
sustainable
corporations
in the world
2014

ACCIONA sells the
wind farm assets
in Germany

ACCIONA signs
the Trillion Tonne
Communiqué

The General
Shareholders’ Meeting

The amount of
the transaction
totals 157 million
euros. The gain
on the transaction
amounted to
approximately
27 million euros.

The initiative,
coordinated by The
Prince of Wales’ s
Corporate Leaders
Group, requires
governments that
adhere to this
initiative to establish
a timetable for
reaching the
target of zero net
emissions before
the end of the
century.

ACCIONA is the
only Spanish
company
on the list,
presented
during
the World
Economic
Forum in
Davos held in
Switzerland.

During the meeting,
the financial
statements and its
application were
approved, the
resolution not to
pay dividends was
adopted, and the
appointment to the
Board of Jerónimo
Gerard as an
independent director,
and of Carmen Becerril
as a non-executive
director, was ratified.

ACCIONA 2014 Integrated Report 23

07/01

09/17

10/06

11/ 18

12/10

ACCIONA is
awarded the
construction of
several sections of
the new Line 3 of
the Santiago de
Chile metro

Consolidation in
the Middle East

ACCIONA and KKR
create an alliance
in the global
renewable energies
market

Ikea renewable
energy project

ACCIONA
launches the
Sishen solar
photovoltaic
plant in South
Africa

The Company’s
experience
and record in
constructing
metro lines and
tunnels in complex
environments was
the determining
factor for awarding
this project.

JULY

ACCIONA obtains
its first water
contract in Oman.
The Company
will manage
the operation,
maintenance
and technical
remodeling of the
Sohar desalination
plant.

SEPTEMBER

KKR acquired one
third of the share
capital of ACCIONA
Energy International,
which includes the
renewable energy
generating assets
of ACCIONA Energy
outside of Spain,
and will contribute
to financing the
future growth of its
portfolio.

OCTOBER

ACCIONA
Windpower
reached an
agreement for the
supply of wind
turbines with Apex
Clean Energy, the
developer of the
Cameron wind
farm in Texas, a
facility that was
acquired by the
IKEA Group.

NOVEMBER

This photovoltaic
plant has the
largest output
in Africa,
with 319,600
photovoltaic
modules and
an estimated
216 GWh of
electricity
generated
per year.

DECEMBER

07/16

09/29

10/27

12/17

First wind farm in
Costa Rica

Changes to
ACCIONA’s senior
management

ACCIONA launches the
Punta Palmeras wind
farm in Chile

Sydney light rail

Walter de Luna,
with more than
20 years of
experience,
became the chief
executive officer
of ACCIONA Real
Estate. Likewise,
Beltrán de la
Lastra became
the General
Manager of
Investments at
Bestinver.

The Punta Palmeras
wind farm has the
wind turbines with
the greatest installed
capacity in the country.
The energy generated
per year will be equal
to the consumption
of more than 60,000
Chilean homes.

The construction
of the Chiripa wind
farm represented
an investment of
92 million euros,
and the wind farm
has 33 AW77/1500
wind turbines
using ACCIONA
Windpower’s
technology.

ACCIONA is
responsible
for the design,
construction and
integration of the
civil works of the
Sydney light rail
(Australia), over a
stretch of 12 km.
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A BUSINESS OF
SHARED VALUE
ACCIONA Infrastructure

Project: Copiapó desalination plant. Chile
Stage 1

Stage 2

DESIGN AND DEVELOPMENT

CONSTRUCTION

Project put out to tender by CAP Minería,
Compañía Minera del Pacífico, S.A.

Contract for the construction, launch and operation

THE PROJECT

C
 onstruction of the water desalination plant,
uptake station, well and pumping station.

Awarded in 2011

A
 warded the construction work for expanding
and developing new solutions for:
• Transport of iron concentrate
• Supply of water through steel pipes
• Pumping in series from the desalination plant

Investment: 143 million US dollars.

Construction.

PROFITABILITY ACHIEVED

Construction time: 2 years.

of the Copiapó desalination plant in Puerto Punta
Totoralillo (Caldera, III Region – Chile).

Joint project of ACCIONA Agua and ACCIONA

VALUE FOR THE
COMMUNITY

C
 ommencement of the construction in 2012.

Water solution for the mining operations responsible
for 50% of the region's GDP.

Environmental impact assessment: rescue and
relocation in initial ecological conditions of individual
reptiles and rodents.

A
 pplication of technological solutions to prevent
the entry of floating red algae or jellyfish.
5
 8 contracted workers, 91.4% local employees.
Implementation of the social impact
management methodology (pilot project).
D
 ialog with the community: more than
250 telephone and/or personal interviews.
S
 ocial initiatives: promotion of artisanal
business activities, improvements to leisure
infrastructures and donation of school supplies.
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Following the primary development and
construction phases, the assets enter the
maturity process. Once the projects are
operational, their risk profile decreases
significantly, in line with consolidation
of an economic model that is well

developed, proven and profitable. At
this stage ACCIONA invites others to
invest, as the project will now have a
solid operating history, despite yielding
lower returns than during the initial
phases. The stability of these assets,

along with their growth potential, makes
them an attractive option for those
investors seeking leading companies with
conservative profiles.

Stage 3

Stage 4

PRODUCTION

OPERATION AND MAINTENANCE

L aunch: November 2014.

 O&M of the plants for 20 years.

Total desalinated water: 52,000 m3/day
• Cerro Negro Norte: 17,000 m3/day
• Other mining, agricultural and livestock operations:
35,000 m3/day.

Water capture at a depth of 25 m and sent to the desalination
plant at 1,300 m from the coast.

Water pre-treatment and desalination by inverse osmosis.
T he plant provides water to the mining operations of
Cerro Negro Norte, at 80 km.
Transport of iron concentrate to the filters Plant (oreduct).

T he water supply has benefits for the agricultural activities
of the area.

51 employees in O&M (87.9%).

T he industrial use is compatible with the supply for human
consumption.

community within the framework of volunteer day.

T he brine resulting from the process is returned to the
sea through a system of diffusers that prevents high
concentrations of harmful salts in the ecosystem.

ACCIONA prepares activities with the schools of the

The launch of a desalination plant in the
area takes on special importance as a water
solution since the Atacama desert, which is
rich in mineral resources, is considered the
most arid desert on the planet.
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ACCIONA Energy

Project: Chiripa wind farm. Costa Rica
Stage 1

DEVELOPMENT
Project put out to tender by the Costa Rican
Electricity Institute (ICE).
Awarded in 2011
Investment: 125 million US dollars.
In association with the local company
Grupo Ecoenergía (35% Ecoenergía,
65%
ACCIONA Energy).

VALUE FOR THE
COMMUNITY

PROFITABILITY ACHIEVED

THE PROJECT

Stage 2

CONSTRUCTION
C
 ommencement of the construction in 2013.
 onstruction time: 1.5 years, less than the agreedC
upon term (2 years).
T
 otal installed capacity of 49.5 MW.
33 wind turbines manufactured by
ACCIONA Windpower, 80 meters high and with
a capacity of 1.5 MW.

 ontract for the sale of energy through a PPA
C
(“Power Purchase Agreement”) for the next 20 years.

H
 igh satisfaction from ICE (4 out of 5).
Compliance with quality and technical
requirements in less time than expected

T he role of the local partner is a determining factor
in managing the acquisition of land and contracts
with the municipality.

O
 pening of lines in the country. A 230 kV
connection substation is introduced

 evelopment of the environmental and social
D
impact management pilot project.

E nvironmental and Social Manager at the worksite.
7 meetings with the local community and local
leaders.

 meetings with the local community and
8
61 surveys to local leaders. Main concerns detected:
unemployment and water scarcity.
F avorable environmental viability study. Approval
in 6 months, less time than normal.

2
 95 employees contracted: 49% local suppliers
and all local subcontractors. Use of local steel in
the foundations.
S ocial contribution: ACCIONA begins
construction of a well to alleviate the problem of
water scarcity and improve local infrastructure in
the communities.
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Stage 3

ENERGY PRODUCTION AND SALE
Wind asset with the greatest number of hours of output in ACCIONA’s portfolio.
Commencement of operations in July 2014. O&M of the wind farm for 20 years.
Operated from the CECOER: first remotely controlled wind farm in Costa Rica.
Availability of 97.4%.
Average load factor of 56%, which in some months exceeds 70%.
Estimated annual output of 200 GWh.
234.2 GWh generated in less than 10 months.

Certified Emission Reduction (CERs) certification by the United Nations.

Consumption equal to 80,000 Costa Rican homes per year.
Fostering local hiring and supply.
192,000 tons of CO2 avoided.

Local actions carried out will be monitored by a work committee. In 2015, new measures with the local community were defined:
• Completion of the construction of the well for the local community
• Grant to purchase equipment for the cultural radio broadcaster
• Technical and economic assistance for reconstructing the communal room
• Improvement to the sewer system
• Donation to the Tilarán food bank
The construction of the wind farm provides a boost to the development of wind energy in Costa Rica and will
contribute to the Costa Rican government’s strategic objective of reducing the country’s carbon footprint.
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OUR STRATEGY
FOR NEW CHALLENGES
The Company’s excellent asset base, its recognized brand and its good
practices have allowed it to once again return to growth.

Responding to global trends
As a company convinced of the possibility
of sustainable development and the
opportunities that this may present,
ACCIONA considers a key part of its
strategy to be following the main trends
that will define its business in the future.

ACCIONA’s experience and its presence
in strategic markets have allowed the
Company to anticipate the response and
to adapt its business models to trends
in the energy, construction, water and
services sectors.

Growing urbanization and the need for infrastructure in emerging markets
The development of
infrastructure represents
a significant step in the
eradication of poverty, equality,
health care, job creation and
education. Each month, five
million people move to the
cities in developing countries1.
The growth in the world
population, together with the
urbanization process and the
increase of the middle class
in emerging markets, point to
a significant increase in the
demand for infrastructure in
these markets.
While the problem in
developing countries will center
around the lack of infrastructure
(according to the International
Energy Agency2, 85% of the

demand for infrastructure
over the next 40 years will
come from countries outside
the OECD), the opportunities
that will arise with regard to
operation and maintenance
activities in the infrastructure of
developed countries should not
be overlooked.

accident. In other words, the
urgency required to close the
infrastructure gap will affect
the potential for these risks to
have catastrophic effects on the
population.

As the cities of developing
countries expand, the
construction of infrastructure
will most likely not be able to
keep up with the growth rate or
expectations of the population3.

 ecreasing demand: for
D
example, reducing the energy
demand (promoting energy
saving measures among the
population) will decrease the
need for energy infrastructure.

In the search for efficiency and
cost savings to cover this gap,
infrastructure systems will be
highly interdependent, which
could cause a domino effect
in the event of an error or

 uilding new assets: an option
B
that is resource intensive and
more complex in a world in
which both public and private
budgets are limited.

Governments have presented
three main options for reducing
the infrastructure gap:

 ptimizing existing
O
infrastructure: an option that
is used very little and that
may represent significant
budgetary savings.
In line with the reality of these
trends, new models of smart
cities will take on significant
importance. From the point of
view of the infrastructure, as
well as the energy and services
that a city requires, numerous
companies will have extensive
opportunities in mature and
emerging markets as a result of
the urbanization phenomenon.

1. World bank: http://www.worldbank.org/en/news/speech/2014/03/23/urbanization-and-urban-rural-integrated-development
2. International Energy Agency: http://www.iea.org/publications/freepublications/publication/transportinfrastructureinsights_final_web.pdf
3.“Global Risk 2015”, World Economic Forum: http://www3.weforum.org/docs/WEF_Global_Risks_2015_Report15.pdf
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ACCIONA’s position today
The sectors in which ACCIONA
carries out its business activities have
allowed it to take advantage of the
opportunities presented by the growing
demand for infrastructure and energy
in emerging markets. The Company’s
broad experience in executing technical
projects in many of these geographical
areas has positioned it as a solid option
for covering the estimated demand.

 CCIONA Energy: New installed
A
capacity MW
250
200
150
100
50

90% of the new installed capacity of
ACCIONA Energy in the 2014-2015
period will be in emerging countries in
terms of energy.
In total, ACCIONA Energy has almost
1,000 MW installed or under construction
in these countries.
Accordingly, the growth experienced by
ACCIONA Agua is mainly taking place
in emerging countries in Africa, the
Middle East and Latin America, where
the Company is obtaining the latest
water management contracts, for both
desalination and drinking water treatment
plants, and service agreements.

0

DEVELOPED COUNTRIES
EMERGING COUNTRIES
2013

2012

2014

2015E

 CCIONA Energy: MW installed and under
A
construction in emerging countries
COSTA RICA
SOUTH AFRICA

49.5

INDIA

86

232

CHILE

45

MEXICO

557

ACCIONA Agua: Drinking water production (desalinated) (hm3)
78.7
58.2

68.8

18

20

2012

2013

EMERGING MARKETS
MATURE MARKETS

20.25

2014
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Climate change
90% of the companies belonging to the
S&P Global 100 Index identify climate risk
–extreme storms, floods, coastal erosion,
droughts, an increase in sea level, fires and
interruptions to supply chains– to be a
present or future threat to their business4.

increase these economic losses and
their variability. This fact represents
a risk for insurance companies when
offering affordable coverage as the
levels of capital increase based on risk,
particularly in developing countries.

The scientific evidence on climate
change is currently undeniable. The
Intergovernmental Panel on Climate
Change (IPCC) indicates that the future
consequences of climate change will
include a reduction in the energy demand
for heating and an increase in the
demand for cooling residential and
commercial sectors.

The most realistic alternative for the
trend towards economic activity that will
allow the levels of human development to
continue based on less carbon-intensive
activities is defined by the United Nations
Environment Programme (UNEP) as a green
economy. The UNEP considers that a green
economy must improve human well-being
and social equality while significantly
reducing environmental risks.

The global impact of climate change in
economic terms is difficult to estimate.
Over the last 20 years, estimates have
varied within the scope of the economic
subsectors and include a significant number
of variables.
Despite these recognized limitations and
based on the Climate Change 2014 Impacts,
Adaptation and Vulnerability study, carried
out by the IPCC, the estimated global
economic losses in income per year for
additional temperature increases of ~2°C
are between 0.2% and 2.0%. The same
report also affirms that there are significant
differences between countries. These losses
will accelerate with greater temperature
increases, despite the fact that few
quantitative estimates have been made for
temperature increases of 3°C or more.
Extreme climate events, which are
becoming ever more frequent, will

International organizations, governments
and companies in all countries have shown
their support for initiatives aimed at
combating climate change. As a result of
its cross-border nature, this phenomenon
has become one of the main and most
important areas of work in the international
agenda. Events such as the Conference
on Climate Change are attended by an
increasing number of political leaders and
drive the role of the private sector in the
fight against climate change.
The Sustainable Development Goals (SDG)
will also be a key item on the post-2015
development agenda in the fight against
climate change. The goals that will make up
the new framework, proposed by the United
Nations at the Rio+20 Conference, include
adopting urgent measures to fight climate
change and its effects, which will involve
the participation of all social players.

4. Center for Climate and Energy Solution: http://www.c2es.org/newsroom/articles/claussen/how-business-weather-storm
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ACCIONA’s position today
Emissions avoided
(millions of tons of CO2)

Emissions generated - Scopes 1 and 2
(millions of tons of CO2)

Emissions ratio
(tons of CO2/revenue
in thousands of euros)

13.97

15.10

16.30

0.81

0.64

0.58

0.12

0.10

0.09

2012

2013

2014

2012

2013

2014

2012

2013

2014

The fight against climate change is a strategic priority
for ACCIONA. The Company offers a wide range of
products and services that benefit and positively
affect the environment. In 2014, 41% of ACCIONA’s
sales worldwide and 76% of the EBITDA arose from its
activities relating to renewable energies and water, as
well as other environmental activities carried out by the
Company, all of which are low-carbon activities.
In 2014 ACCIONA avoided the emission of a total of
16.3 million tons of CO2, in other words,
28 times the CO2 that is generated by its production
activities, mainly due to the generation of energy
from renewable sources. Other activities of the
Company that contribute to avoiding emissions
include the manufacture of wind turbines for
third parties, eco-efficient building and employee
commutes to work.
The Company also leads the debate in several
international forums regarding the need to decarbonize
the economy. The most relevant milestones in this
regard in 2014 were as follows:

Participation in the launch of the United Nations
Decade of Sustainable Energy for All 2014-2024
(SE4ALL) in Latin America and the Caribbean.
Support for the EU call to drive green growth for 2030.
Adherence to the Trillion Tonne Communiqué, an
initiative led by the European platform EU Corporate
Leaders Group, and the Caring for Climate Business
Leadership Criteria on Carbon Pricing within the
framework of the UN.
Support for the “Put a Price on Carbon” statement
led by the World Bank.
Participation in the launch of the CEO Climate
Leadership Group in the World Economic Forum in
Davos, and the We Mean Business coalition that
focuses on driving the agenda of the Climate Change
Conference (COP21) to be held in Paris.

In 2014, ACCIONA measured
the greenhouse gas emissions
associated with the activity of its
28,000 suppliers
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Increasing energy demand and water shortages
Understanding the water-energy binomial
is the key in the sustainable evolution
of the availability of both resources. The
energy sector is responsible for a significant
portion of the water used by a country
(both with regard to that consumed and
not consumed).
The United Nations World Water
Development Report 2014 affirms that
90% of global power generation is water
intensive. Each year between 15 and
18 billion m3 of fresh water are contaminated
by the production of fossil fuels, with
significant consequences to the ecosystems
and communities that depend on this water.
In the long term, the climate change caused
by the combustion of fossil fuels will have a
significant global impact on the availability
and quality of water for the entire planet.
The New Policies Scenario of the
International Energy Agency (IEA) forecasts
that the global energy demand will grow
by more than one third over the period to
2035, with China, India and the Middle East
accounting for 60% of the increase. This
same agency currently estimates that the
demand for electricity of countries that do
not belong to the OECD will increase by 70%.

The estimates of the OECD forecast that
by 2050 water extractions will increase
by 55%, mainly as a result of the growing
demand by the industry, the generation of
thermal energy, agriculture and domestic
use5. However, according to the World
Health Organization, today 768 million
people do not have access to improved
water sources.
The opportunity for growth for companies
in the water sector is clear, since it is
estimated that 1.4 billion people will not
have access to sanitation facilities by 2050,
with the resulting consequences on the
environment and health conditions. In rural
areas, more than 240 million people will
still not have access to improved water
sources. In addition, almost 4 million
people throughout the world will live in
riverbank areas with water stress6.
From an energy point of view, 1.3 billion
people currently do not have access
to electricity. Renewable energies are
a unique solution for providing this
electricity through competitive and
sustainable technologies with very low
water consumption and that guarantee the
security of supply7.

5. Water Outlook to 2050: http://www.right2water.eu/sites/water/files/Water-Outlook-to-2050_-The-OECD-calls-forearly-and-strategic-action-GWF-1219.pdf
6. OECD: http://www.oecd.org/centrodemexico/medios/49912980.pdf
7. International Energy Agency, WEO 2014
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ACCIONA’s position today
ACCIONA Energy: installed capacity (MW) and
total production (GWh) of renewable energy

Water footprint: net positive contribution
(hm3)
2012

426

2013

562

2014

532

ACCIONA Agua: Volume of water managed (hm3)

396

431

419

121

133

143

51

99

89

2012

2013

2014

TREATED WASTEWATER
DESALINATED WATER
DRINKING WATER

ACCIONA’s presence in the strategic energy and water
sectors allow the Company to manage the waterenergy binomial based on its experience acquired
in both activities. At the corporate level, in 2014
ACCIONA reduced its energy consumption by 10.5%.
The Company is also committed to the use of recycled
and reused water from tertiary networks and collected
rainwater, with 17% of the Company’s total water
consumption coming from these sources.
In addition, in 2014 ACCIONA’s water footprint generated
a positive impact on the planet of 532 hm3, which is
equivalent to the annual consumption of a town of over
6.5 million inhabitants.
Through ACCIONA Agua, the Company is capable of
covering the basic needs of large populations. Throughout
its history, it has been responsible for producing drinkable,
purified and desalinated water for more than 70 million
inhabitants worldwide.

MW

GWh

2012

8,437

20,379

2013

8,480

22,404

2014

8,502

21,450

As a global leader in renewable energies, ACCIONA Energy
is working to develop a sustainable energy model. This
unique expertise in the clean energy sector and its strong
commitment to innovation allow the Energy division to
carry out projects that are at the forefront of the sector
from a technology and sustainability point of view.
Both wind and solar photovoltaic energy –the Company’s
two main energy activities– have a significant advantage
over traditional energy sources from the point of view of
the energy-water binomial. Both technologies require a
very limited use of water at their facilities, and none in the
electricity generation process, and they have no impact on
the quality of the water, which makes them eligible energy
sources for a low-carbon future with water scarcity.

In 2014, ACCIONA processed
648 hm3 of water and defined its
water management principles
included in the Water Policy
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New funding sources
Until now, funding from governments
represented the most traditional way
of financing infrastructure. However,
the tax restrictions as a result of
the financial crisis have reduced the
budgets of many governments, which
can no longer cover by themselves the
investment needs in emerging markets
and developed economies.
Public-Private Partnerships (PPPs) are
put forward as a more attractive option
that contributes to speeding up the
development of infrastructure using
private sector funding and skills to
optimize costs in all stages of the value
chain. The interest of large institutional
investors, with significant asset portfolios,
in long-term investments is increasingly
more important. Today, private investment
in financing infrastructure is estimated
to represent less than 20% of global
investment, despite having increased to
180 billion dollars.

Currently, there are still very few projects
that obtain the necessary financing under
this public-private partnership model,
especially in developing economies. The
problem is due to the lack of experience
of emerging markets in the development
of efficient PPPs, which occasionally
entail the problem of cost overruns and
renegotiations. In addition, there are a
series of emerging challenges that could
undermine even the most attractive longterm private investment in infrastructure
projects8. One of these challenges is the
financial regulatory reform, which is
expected to have a negative impact on
more long-term private demand and on less
liquid investments, which is the case with
infrastructure. The World Bank considers it
likely that the weakness and deleveraging
of European banks will continue in the
medium term, which will give rise to a
growing imbalance between the time
horizon of the capital available and that of
productive long-term investment projects.

8. Financial Stability Board: http://www.financialstabilityboard.org/wp-content/uploads/r_140916.pdf
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ACCIONA’s position today

LOCAL FINANCING
ACCIONA strategically diversifies the financing for
its investment projects, prioritizing local sources of
financing in the countries in which the Company
has a presence.

4.9X
5.6%

CAPITAL MARKETS

NET DEBT/EBITDA

In 2014, ACCIONA carried out the first issue of
corporate debt in the capital market with the launch
of an issue of convertible bonds maturing in 2019
for an amount of 342 million euros. In addition,
ACCIONA’s first European Medium Term Note (EMTN)
program was launched and various private placements
amounting to 166 million euros were carried out.

AVERAGE DEBT COST

ACCIONA’s Euro-Commercial Paper (ECP) program
ended the year with a placement of 433 million euros.

Debt (€M) 12/31/2014

BILATERAL AND MULTILATERAL ENTITIES
Over recent years, we have financed projects in
collaboration with multilateral entities such as the
IFC (World Bank), the IDB; the EIB, CAF and the EBRD;
local development banks, such as Banobras, NAFIN,
Bancomext, COFIDES and BNDES; and bilateral
entities such as the ICO, DEG, Proparco and KfW.

Debt with
recourse

Nonrecourse
debt

2,036

4,954

Gross debt

Cash and
current
financial
assets

Net debt

6,990

-1,696

5,294

DEBT DIVERSIFICATION

Liquidity (€bn) 12/31/2014

By diversifying its sources of financing, ACCIONA
was able to reduce and optimize its debt structure
throughout 2014, thereby reducing its dependency
on banks, the Group’s net debt and the Company’s
debt ratio.

Gross debt
by nature

Gross debt by
interest rate
RECOURSE

Cash

Available committed credit lines

Total

1.6

2.0

3.6

Gross debt by
currency
FIXED

29%

Bank debt vs.
capital market
EURO

76%

75%

BANK
DEBT

25%

OTHER

13%
NONRECOURSE

71%

VARIABLE

24%

US DOLLAR

12%

NON-BANK
DEBT

75%
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Innovation without barriers
Over the last 20 years, with the phenomenon
of globalization, the level of interrelationships
between people, businesses and organizations
has increased exponentially and will continue
to do so.

ACCIONA’s position today
Innovation at ACCIONA focuses on improving efficiency, reducing costs
and offering added value to projects, thereby putting us ahead of the
competition. The Company has three technology centers in Spain that
research innovation in the areas of construction, renewable energies and
water management technologies.
The most noteworthy innovation milestones for 2014 are as follows:

Connectivity is no longer a technological trend,
but rather has become a social and cultural
expression that businesses must adapt to in order
to continue being competitive. At the same time,
globalization also gives rise to a liberalization of
more markets and lower transport costs, thereby
offering new commercial opportunities.
Within this context, hyperconnectivity also
presents an opportunity and a challenge. On the
one hand, it allows companies to be aware of
the latest technological advances and operating
efficiencies achieved in their sectors, however,
on the other hand, it means that competitive
advantages are rapidly lost as a result of this
easy access to technology.
The speed at which technology advances and
the ability of these advances to change market
conditions make innovation an increasingly
important and urgent matter to be managed
by companies.

Total R&D
(millions of euros)

T he amount dedicated to innovation rose to 174.9 million euros,
almost double the figure of 2010.
ACCIONA worked on 225 projects and has a portfolio of 118 patents.
In 2014 strategic plans were defined for the Energy, Water,
Construction and Industrial businesses. The respective business
heads, R&D and senior management participated in this process,
underscoring the Company's commitment to innovation focused on its
business lines that provide customers with solutions.
ACCIONA’s position in the main innovation rankings remains solid
with regard to the effort made in R&D: ACCIONA is the
5th ranking Spanish company and the 139th European company
in the 2014 EU Industrial R&D Investment Scoreboard, and the
global consulting firm Booz & Company ranks ACCIONA 447th in
its global innovation ranking.
T hanks to ACCIONA’s efforts, innovation outside Spain accounts for
23% of the Group’s total today.

Total R&D/revenue
(%)

166.2

173.2

174.9

2.37

2.76

2.69

2012

2013

2014

2012

2013

2014
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A DEFINITIVE STRATEGY:
RETURN TO GROWTH
The year 2014 represented a turning point
for the future of ACCIONA’s main lines of
business. The success of the Action Plan in
2013 and 2014, launched to counteract the
impact of the changes in Spanish energy
regulations, will allow the Company to
return to growth and make it compatible
with shareholder remuneration and the
improvement to its financial profile. The
decisions made by the Company did not
respond to external or short-term pressures
and are the result of an in-depth process of
reflection that intends to reduce financial
risk and preserve the capacity for sustained
growth in the Company’s businesses. In
this context, the Company can resume its
strategy focused on sustained growth that
is underpinned by the following pillars:

INTERNATIONALIZATION AS A KEY
FOR GROWTH
ACCIONA is committed to offering
comprehensive solutions to global
challenges in the energy, infrastructure and
water sectors, among others. The ongoing
and responsible search for opportunities
in international markets will therefore
continue to be part of the Company’s
nature. The trends on which ACCIONA’s
activities are based present significant
opportunities for its businesses in emerging
markets over the coming years.
The Action Plan has already set forth the
effects of the new regulations and the
actions necessary that will contribute to
mitigating their effects on the Company’s
results, through the development of new
international opportunities and support
from new partners.

The ongoing and responsible
search for opportunities in
international markets forms part of
the Company’s nature

For more information on ACCIONA’s performance in the regions where it carries out its activities, see p. 24 of the 2014
Sustainability Report.
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CANADA

USA

DOMINICAN
REPUBLIC

MEXICO
EL SALVADOR

TRINIDAD AND TOBAGO

COSTA RICA
PANAMA

COLOMBIA

ECUADOR

Construction
PERU

Water
Industrial
CHILE
BRAZIL

Service
Energy
Real Estate

Turnover (€M)
Energy produced (GWh)
Water managed (hm )
3

R&D and Innovation (€M)
Employees*
* Employee data relates to the average equivalent workforce.

USA, Canada and Mexico

Latin America

901

905

4,967

171

5.6

0.7

4.9

18.3

1,376

5,210
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NORWAY



SWEDEN

GERMANY
POLAND
HUNGARY
SPAIN

CROATIA
GREECE

PORTUGAL

QATAR

ITALY

UAE
OMAN

MOROCCO
EGYPT
ALGERIA

INDIA
SAUDI ARABIA

CAPE VERDE

GABON

SOUTH AFRICA

AUSTRALIA

Spain

Europe (excl. Spain)

Africa

Asia and Oceania

3,524

672

176

321

14,015

1,027

47

1,165

394.6

130.3

19.5

97

134.2

9.7

2.7

5.1

20,957

5,016

481

260
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NEW PARTNERS TO REDUCE THE
LEVERAGE RATIO AND INVESTMENT
INTENSITY
The strategic alliance entered into with
the global infrastructure fund KKR, for the
transfer of one third of the international
business of ACCIONA Energy, has allowed
ACCIONA to obtain the necessary liquidity
and access to new capital markets as
guarantors of the growth of its activities in
different geographical areas. This alliance
opens the door to new investments
for carrying out projects, which allows
ACCIONA to continue along the line of
growth with a sound balance sheet and less
investment intensity.

OPTIMIZATION OF OPERATIONS
AND THE SEARCH FOR SYNERGIES
The Action Plan also focuses on the first
steps of the operational restructuring of
the Company’s divisions and activities
that began in 2014, in search of maximum
levels of operating efficiency. Important
measures were therefore taken, such as
the reorganization of the Infrastructure
division for the purpose of seeking out
synergies and joint opportunities for the
construction, water and services businesses.
The Company’s other businesses are also
working on optimizing their operations.

Specific actions have also been carried out
such as containing investment, revising
overhead costs, canceling the payment of
dividends and other occasional divestment
activities, which have allowed the Company
to meet the challenges it was facing.
With regard to ACCIONA Windpower, it
should be noted how a strategic change
allowed it to once again post profits and
put forward important future projections
in this activity that is so important to
the Company.

SUSTAINABILITY AS A PREMISE FOR
ACCIONA’S BUSINESSES
Sustainability is one of ACCIONA’s strategic
pillars. The Company’s strategy is carried
out through its 2015 Sustainability Master
Plan (SMP 2015), which sets objectives
for innovation, the environment, society,
people, our value circle, corporate
governance, our commitments to
stakeholders, dissemination and leadership,
and accountability.
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Corporate
Governance

Innovation

Our commitment to corporate
governance, ethics, integrity
and transparency seeks to set a
benchmark for integrated and
responsible behavior

Our competitiveness is
underpinned by technological,
operational and design innovation
in our projects

STAKEHOLDERS
Establish a commitment
to continuous
engagement with
stakeholders

Value Circle
Sustainability as a fundamental
factor for our suppliers,
contractors and partners

DISSEMINATION
AND LEADERSHIP
Publicize and disseminate
a business model based on
sustainable development
opportunities

Environment
ACCOUNTABILITY
Transparency includes
accountability for each
of our actions

Integration of environmental
issues into our decision-making
and business operations to reduce
our environmental footprint

People

Society

Commitment to employees in a
healthy and discrimination-free
environment in order to attract
and retain talent with a longterm vision

Responsibility to the social
progress of the communities in
which we operate
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The Company promotes sustainability
actions through the Sustainability
Committee of the Board of Directors, a
body that is in charge of supervising and
approving the targets in accordance with
the Master Plan. Through the sustainability
committees of the main divisions, the
Company drives and monitors specific

initiatives for each business within the
framework of the SMP 2015. The Company’s
commitment is also reflected in the
sustainability matters brought to the
attention of the shareholders at the General
Shareholders’ Meeting, which have revised
and voted on the approval of ACCIONA’s
Sustainability Report since 2012.

Main advances of the Sustainability Master Plan 2010-2015

INNOVATION

REDUCTION OF
EMISSIONS

€696 M

68.5 M

in innovation for the
2010-2014 period,
compared to the
target of €500M in
the SMP 2015.

tons of CO2 avoided in the
2010-2014 period and a
reduction of 46% in CO2
emissions (scopes 1 and 2)
in 2014 compared to 2010.

2010 - 2015
CORPORATE
GOVERNANCE

SUPPLY CHAIN

Advances in
the progressive
implementation of
corporate governance
improvements: Approval
of the Policy Book by the
Sustainability Committee of
the Board of Directors.

Approval of the ethical
principles for suppliers,
contractors and
collaborators in 2011
and the inclusion of
ethical clauses in bidding
processes, orders and
contracts.

For more information on the Sustainability Master Plan 2010-2015, see:
http://www.acciona.com/sustainability/sustainability-master-plan/ and the 2014 Sustainability Report
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Throughout 2015, ACCIONA will be
defining a new sustainability strategy
for the period until 2020. The purpose
is to maintain its position as a leader in
the implementation of solutions that
contribute to sustainable development.

CORPORATE
VOLUNTEERING

1,680

Participation of more than
1,680 volunteers in the
Company’s corporate
volunteer actions over the
last three years.

REMUNERATION AND
SUSTAINABILITY

SOCIAL IMPACT
MANAGEMENT

3.5%

Development and
implementation of its own
methodology for evaluating and
managing the social impact of
the projects of the Company’s
main divisions: in 2014 it was
implemented in more than
20 projects in 12 countries.

Inclusion of sustainability
targets in the variable
remuneration of employees:
in 2014, 3.5% of the ACCIONA
BONUS was tied to sustainability.

INTERNATIONAL
PRESENCE

SUSTAINABILITY
INDICES

Strengthened active presence in
international organizations such
as the Global Compact Lead
of the United Nations, the World
Business Council for Sustainable
Development, the Corporate
Leaders Group on Climate Change
and the Sustainable Energy for All
initiative, among others.

 resence in the main sustainability
P
indices: Dow Jones Sustainability
World Index; FTSE4Good; CDP Climate
Performance Leadership Index 2014;
CDP Iberia 125 Climate Disclosure
Leadership Index 2014 and CDP
Supplier Climate Performance
Leadership Index.

BUSINESS
lines
i. Energy
ii. Infrastructure
iii. Other businesses

ACCIONA 2014 Integrated Report 45

ACCIONA
ENERGY
ACCIONA Energy returns to growth
With 20 years of experience in the sector,
ACCIONA Energy is the largest global
operator exclusively dedicated to renewable
energies. Present on five continents, the
Company has significant activity in wind
energy, photovoltaic solar energy and
other renewable technologies such as
thermoelectric solar energy, hydraulic
energy and biomass. Using the most
innovative technology, this activity helps to
demonstrate the technical and economic
viability of a new sustainability-based
approach to energy.

In these countries, renewable energies are
a real solution, and they are technically and
economically competitive for meeting the
current growth of electricity demand.

Consequently, ACCIONA Energy has
positioned itself in the sector as a global
leader in the development, construction,
operation and maintenance of renewable
assets, with a business model characterized
by its presence across the value chain.

ACCIONA Energy fosters the steady
medium and long-term growth of the
Company and positively influences the
development of the communities in which
it is present.

With operating facilities in 15 countries,
ACCIONA Energy carries on its activity
in markets with strong growth and
profitability, while boosting its strategy in
emerging markets, which need to increase
their electricity generation capacity to keep
pace with their economic growth rate.

Competitive landscape: main Western developers of large renewable energy projects
Legend

Develop and maintain

Invenergy
NextEra
Independent
renewable energy Energy
producers centered
on a single market or
region
MidAmerican
Energy
Vattenfall

Independent renewable
energy producers centered on
world growth

Pattern

Enel

Iberdrola

Development/ownership
experience in renewable
energy
>10 GW

EDPR/
CTG

SunEdison

5-10 GW

E.ON

Duke
Sempra
Energy
ConEd RWE

Statkraft

3+5 GW

ACCIONA

GDF
Suez

EDF-EN

1-3 GW

SSE TransAltar

Renova Energía

Abengoa

Technology orientation of
renewable energy

Sun
Power

Develop and sell

Business model

NRG

RES
Recurrent

In a single region

Developers that explore
international opportunities on
different scales

Multiple regions

First
Solar

Solar and wind
Solar
Wind

International

Geographic orientation
Notes: Circles' size is based on the cumulative experience of development or ownership in MW as at year-end 2014. Development includes all projects carried out up to the guarantee of
a multi-year purchase agreement.
Source: IHS.
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ACCIONA Energy in 2014
ASSETS

WIND

SOLAR (PV AND STE)

OTHER ENERGIES

7,087

457

958

629

3,339

MW total
capacity

17,482
GWh produced

MW total
capacity

GWh produced

MW total
capacity

GWh produced

AWP

762

equivalent MW of
installed capacity

281

nacelles assembled

€ 967.3 M €184.34 M €197.3 M €704.80 M
in sales

in sales

in sales

in sales

GLOBAL RESULTS OF ACCIONA ENERGY

8,502
MW of installed
capacity

21,450

€2,200 M

2,375

16.1

GWh produced

in sales

€788 M
in EBITDA

SHARED VALUE

88%
Local
suppliers

Employees

Millions of
Tn of CO2
avoided

6

Production equivalent to
consumption of
6 million households
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2014 MILESTONES
A commitment to the future
Strategic alliance
Strategic alliance with the investment
company Kohlberg Kravis Roberts & Co LP
(jointly with its subsidiaries, KKR) with
whom the Company has signed an alliance
for the transmission of a one-third stake in
the assets of ACCIONA Energy International
for 397 million euros.

66%

2.5

100%

SPAIN

33%

INTERNATIONAL

Renewable GW
in operation

55
Management contract
AE provides AEI with the
comprehensive services for its
functioning in exchange for a
yearly fee.

Right of first offer
AE grants AEI a right of first
offer on assets it develops in
the future from markets in
which AEI operates.

assets

14

International
markets

Return to growth
Return to growth through asset rotation,
disinvestment in mature assets with low
returns and investment in strategic markets
with higher profitability. In Germany, the
sale of 150.3 MW has been finalized for

157 million euros, which has generated
a capital gain of 27 million euros for the
Company, while it has invested in countries
like Chile, Costa Rica and South Africa,
which jointly amount to 327 MW.

ACCIONA Windpower returns to profitability
ACCIONA Windpower returns to
profitability following an in-depth review
of its business. The Company has presented
positive results during the year, with
EBITDA of 39 million euros. The basis of

the transformation lies in the 28% reduction
in the Cost of Energy (CoE) produced by its
wind turbines over two years.

Consolidation of commercial policy
In 2014, ACCIONA Energy consolidated
its commercial policy with the aim of
maximizing energy sales and actively
managing market exposure. The Company

produces and sells in more than 16 organized
markets and it markets more than nine
different products.
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A horizon full of opportunities...
ENERGY TRANSITION
Renewables are
the technologies
with the strongest
growth outlook

Shift in demand
towards emerging
economies

Virtually cost
competitive

Support and
promotion of
carbon pricing
initiatives

Availability of
financing

... where ACCIONA Energy is ready to respond by
managing risks...
Company's global risks

Risk analysis related to entry
into new countries

Risk analysis across the ACCIONA
Energy value chain

... and with a strategy for the future…
Gradual recovery of
focused and costeffective growth

Consolidation of
ACCIONA Windpower

Efficiency as a basic
lever

Sophistication of Smart
Commercial Policy

... that lays the basis for long-term growth...
Selective growth that
ensures sound debt-toEBITDA ratios

Consolidation of
key markets and
development of new
markets

Improvement in O&M
processes that reduce
energy generation
costs

Term market hedges
and sale of new
renewable attributes

... resting on solid foundations
PRESENCE ACROSS THE VALUE CHAIN

FOCUSED GEOGRAPHIC DIVERSIFICATION
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A horizon full of opportunities...

SECTOR TRENDS:
energy transition
Renewables are the
technologies with the
strongest growth outlook

The year 2014 was a turning point for global investment in renewable energies. For
the first time since 2011, investment grew by 16%, to more than 300 billion dollars9.
Forecasts indicate that the volume of yearly investment will stay above this level until
the year 2040, reaching expected investment in renewable energies of
7.4 trillion dollars, according to the International Energy Agency (WEO 2014).
(Figures in standard US nomenclature).
Renewable energies are now the energy generation sector with the highest rate
of growth and will account for nearly one fourth of the world energy mix in 2018,
compared to 20% in 2011. In 2040, renewable energies will account for nearly
60% of global installed capacity. The emerging economies are positioned as leaders
in the deployment of low-carbon energy technologies.

Shift in demand towards
emerging economies

Virtually cost competitive

At present, energy demand in developing countries represents 93% of total
growth. Expected economic growth in these economies will bring about significant
increases in energy demand and require an increase in the installed energy capacity.
Consequently, 55% of investment in the renewable energy sector up to the year
2040 will take place in emerging countries. Demand will remain stable in developed
countries and renewable energies will play a bigger role as obsolete fossil fuel
capacity is replaced with renewable technology.

Wind and solar sources of energy have now attained a maturity necessary to be cost
competitive with traditional fuels. At present, the global levelized cost of electricity
(LCOE) of wind energy is now cheaper than the cost of producing nuclear and coal
energy, and it is competitive with gas. This cost is expected to fall by a further 35% in
the next 15 years for wind energy, and 40% for photovoltaic energy.
As the cost of these energy sources becomes more competitive, success will largely
depend on the prevalence of stable political frameworks that can ensure regulatory
certainty for the correct development and adaptation of such technologies. At
present, nearly one hundred emerging countries have active policies that foster
investment in renewable energies (compared to 15 countries in 2005).10

9. Bloomberg New Energy Finance. Annual Clean Energy Investment Overview.
10. REN21. Global Status Report 2014.
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Support and promotion
of carbon pricing
initiatives

Availability of financing

Carbon pricing is the most efficient and universal tool for immediately meeting the
challenge of decarbonizing the economy. It provides an incentive for investment in
the right direction, with the choice of the best technologies, in the most efficient
way. It can be implemented quickly, in the short term, and it supplements/drives
other, also indispensible, medium to long-term solutions such as technology
solutions. It is a flexible tool because several options are available for pricing
carbon, and there are different paths for achieving the same reductions that may
be more suitable to the idiosyncrasies of different countries (carbon markets,
carbon taxes, etc.), thus offering more assurances of feasibility in universalization.
In addition, carbon pricing is a neutral tool in terms of competitiveness, given that
sales of emission rights stay in the same economy or in other economies with
similar mechanisms. Many countries are in the design or implementation phase of
carbon pricing policies, and some companies in countries without carbon pricing
mechanisms are using a shadow price in their investment decisions.

Financing of renewable energy sources presents a promising outlook in the medium
and long term. In this environment, institutional investors such as pension funds,
asset managers and insurance companies take on particular importance.
The emergence of new financing sources, such as green bonds, a fixed income
product linked to clean energies, increase investor interest and carry fewer risks than
traditional sources of energy generation. Between 2012 and 2014, the volume of
green bonds multiplied tenfold, up to 40 billion dollars in issues11.
Development banks continue to be a significant source of financing for renewable
energies. In 2013, these organizations invested about 85 billion dollars in clean
energies12, a category that includes energy efficiency, transport, electricity
distribution and renewable energies.

11. Climate Bonds Initiative
12. Bloomberg New Energy Finance
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... where ACCIONA Energy is ready to respond
by managing risks...

In 2014 and early 2015, ACCIONA Energy
has maintained its commitment to progress
towards ever more effective management
of its risks by applying a management
outlook based on three levels.

The division also carries out an analysis
of risks upon entering new markets and
in each of the stages of the value chain,
both for new projects and projects in
the pipeline.

1

 daptation and assessment of corporate risks
A
to energy business
Inclusion of these risks in corporate risk map

Assessment of
the Company’s
global risk

2

 nalysis of macro-economic environment
A
Analysis of electricity market
Analysis of renewables sector

Risk analysis of entry
into new countries

3

 isk analysis in new projects
R
Risk analysis in project backlog
Analysis of market risks
Analysis of counterparty risks
Analysis of operational risks

Risk analysis across
the ACCIONA Energy
value chain

1
Preparation of the Company's risk
map aligned with the corporate
risk assessment system.

2
ACCIONA Energy manages the
risks associated with entering new
countries and markets using a tool that
helps analyze the macro-economic
environment, the electricity market
and the renewables sector. The result
allows for estimating the risk and
attractiveness of the market and
comparing it with that of markets in
which the division is already present.

3
The division's presence in all phases of
the value chain of the energy business
requires risk management at different
scales. Accordingly, ACCIONA Energy
carries out exhaustive risk analyses
and action plans for new projects and
projects in the pipeline.
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RISK ANALYSIS IN NEW PROJECTS
The division has set up the systematic
management of risks related to new
projects, based on the quantification and
classification of project risks, and on the
good practices recommended by the
Project Management Institute.

Risk families by:

Risk determination and classification:

ACCIONA Energy carries out a qualitative
and quantitative analysis.
To do so, it uses a sophisticated tool for
the determination and classification of the
project's main risks and opportunities, in
accordance with risk families previously
determined and for every business unit
responsible for identifying them.

Responsible area:

Country

Deadlines

Business development

Client

Financial
management

Engineering and Construction

Projects

Purchases

Contracts

Performance

Quality, Health and the Environment

Site

Quality

Legal Affairs

Environment

Human Resources

Security

Security

Society

Energy Management

Health and safety

Operation and maintenance

Partners

Human resources
Purchases
Design

Economic-Financial

When the risks are identified, their impact
on the project's timetables and costs is
analyzed, in addition to impacts on the
Company's reputation, the environment,
the health and safety of its participants
and quality. An expected probability of
occurrence is also assigned.
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RISK ANALYSIS OF PROJECT BACKLOG
Risk quantification and assessment and

planning:
Once the risk probability and impact have
been analyzed, different aspects are taken
into consideration for their assessment and
quantification, including:
the activity affected,

and impacts of which are analyzed,
quantified and taken into account in the
contingency budget.
For each of the bids/tenders, and based
on the information resulting from the
risk assessment, the division implements
a customized risk management plan per
project that specifies the following:

the source and causes of the risk,

the risk to be handled,

the rating yielded by the quantitative
analysis of impacts,

the main prevention and control
measures,

the technique to be used to manage the
risk (mitigation, acceptance, adaptation,
etc.), and,

the owner and person responsible for
handling the risk,
the next control milestones, and,

The division also methodically manages
risks related to projects that are already
operational, with the aim of managing
possible market risks its assets may face,
counterparty risk in transactions and
operational risks that may significantly
affect business.
Market risk: The Energy division manages

market risk related to assets currently in
operation, via an active commercial policy
that can hedge risks through estimations
of future markets.
Models are capable of simulating the
future performance of variables and a risk
measurement is yielded for each contract.
The aggregation for the total backlog of
ACCIONA Energy is a measure of the risk
of the total portfolio.

the cost of implementing these measures.
the final deadline for implementation.
This allows for quantifying how risk affects
the baseline of the project, its budget (as
new corrective measures must be added
from the start), and the contingency budget
necessary to manage risks in the event
of their occurrence. Implementation of
management techniques reduces risk levels
and a residual risk remains, the probability

C
 ounterparty risk: ACCIONA Energy
also takes into account the risk
associated with its counterparties when
authorizing commercial relationships
with them. The Energy Committee
reviews the lists of authorized
counterparties at its monthly meetings.
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... and with a strategy for the
that lays the basis for long-term growth...
The success of the 2013-2014 Action Plan
allows ACCIONA Energy to return to the
path of growth after the impact of the
Spanish energy regulation in 2013.
The strategic alliance with KKR offers
the Company new tangible business
opportunities and adds new advantages
such as a substantial improvement in
financial ratios and greater visibility in
international markets. Rotation of wind
assets in Germany, and previously in Korea,
also allowed for better debt levels and an
exit from a mature energy market that
contributed less to the Company.
Independently of fluctuations in the price
of oil, estimates point to a gradual increase
in the share of wind and photovoltaic
energy on a global level. These two
technologies offer the Company numerous
opportunities for growth. Combined with
the rise in the market share of renewable
energies, the foundation of ACCIONA's
growth will also rest on the commitment
to markets with stable regulatory
frameworks and public-private funding
models that guarantee such growth.

In this setting, the Company's strategy takes
shape in a renewed and more optimistic
climate that will enable the sustained
growth of ACCIONA over the long term,
and it will be based on four cornerstones:

1. FOCUSED, CONTROLLED AND
PROFITABLE GROWTH
The growth priorities of the Energy division
now center on securing new opportunities
in relation to wind and photovoltaic
technologies in international markets.
Such renewable assets require much less
time for installation than those which
use conventional sources, with start-up
occurring in less than two years.
At present, ACCIONA has a wind energy
capacity of more than 7000 MW, a part
of which uses a proprietary design and
manufacturing process that is successful
in different geographic markets. In
photovoltaic solar energy, the assets of
ACCIONA Energy include the largest
photovoltaic plant connected to the grid
in Portugal and the Sishen plant in South
Africa, which is the largest such plant in the
continent of Africa.
ACCIONA has a project backlog of more
than 1.2 GW for the coming years, with
broad geographic diversification. These
include 600 GWh/year committed in Chile

from the year 2018. In the near future,
ACCIONA Energy will gradually return to
the path of growth with a particular focus
on profitability and the creation of longterm value:
With selective, profitability-focused
growth that will ensure sound
debt-to-EBTIDA ratios.
Operating in emerging markets that offer
substantial business opportunities, as
the wind and solar technologies offer
a unique solution for meeting demand
growth because they are technically and
economically competitive and quick to
implement. ACCIONA Energy is strongly
positioned and possesses in-depth
knowledge of the market in countries like
Mexico, Chile, India, the US and South
Africa, among others.
Further, opportunities are being explored
in new markets, with the aim of being first
movers and capturing high profitability
levels in countries like Morocco, Saudi
Arabia and others.
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2. CONSOLIDATION OF
ACCIONA WINDPOWER
The transformation of the ACCIONA
Windpower business enabled the Company
to sell more than 2,000 MW of 3 MW wind
turbines in 2014. The business review and
the implemented changes have generated a
positive result during the year of 39 million
euros in EBITDA and have set Windpower
on the path of profitability. AWP holds a
highly competitive position in the segment
of 3 MW machines, owing to the
28% reduction in the Cost of Electricity
(CoE) carried out over the last two years, a
project that is ongoing.
Sales were consolidated in key countries
through sales to third parties (Brazil,
Mexico, the US, South Africa, Turkey,
Canada, Chile, etc.) and commercial activity
is developing in new markets in Northern
Europe, India, and the North of Africa.

3. EFFICIENCY WILL CONTINUE TO BE
A BASIC LEVER
With the aim of continuing to reduce the
cost of generated energy via enhancements
in operation and maintenance, a number
of initiatives are being proposed that aim
at improving processes by lowering the
failure rate, increasing the assets' useful life
to more than 25 years, and thus improving
availability and efficiency.

4. ACHIEVING THE OPTIMUM VALUE
AND OPPORTUNITIES FOR ENERGY
SALES
ACCIONA presents significant differential
value in the management of energy
sales through an innovative and global
commercial policy of electricity sales and
environmental products, based on active
management of market risk through term
market hedges consistent with standardized
and certified processes and procedures.
ACCIONA Energy's hedge strategy yielded
excellent results in 2014, having mitigated
low market prices, as did the quest for new
market opportunities (capacity auctions of
Spain-France, United Kingdom LEC).
For example, the successful commercial
policy for the sale of energy enabled the
Company to win the tender for distributors
in Chile, with a commitment to the sale of
600 GWh/year of energy from 2018.
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... resting on solid foundations

Presence across the
value chain
Over the years, ACCIONA has managed
to adapt its solutions to the client's
circumstances and needs in all phases of the
value chain. ACCIONA Energy is a unique
pure player in renewables and a leading
developer, partner and service provider
throughout the world.
The development phase of projects in
the value chain currently offers major
opportunities for growth, with large

PROJECT
DEVELOPMENT

3,500

MW in project
backlog under
development in 2014

+2,000

MW offered to third
parties in 2014

availability of capital that sees renewable
energy as a bet on the future. ACCIONA
also has significant experience in project
engineering and construction, with more
than 20 years in the renewables sector
and broad expertise in wind resources and
multi-technology wind turbines, and in
other renewable technologies.
In terms of operation and maintenance,
ACCIONA has a groundbreaking control
center that manages more than
21 TWh a year generated in 19 countries,
that attains 98% availability, and with

ENGINEERING AND
CONSTRUCTION

284

MW in projects
under construction
in 2014

450

MW under
construction for
third parties in
2014

MANUFACTURE OF
WIND TURBINES

1,093

MW in project backlog
in 2014

762

the capacity to supervise and monitor
facilities in real time and remotely resolve
more than 60% of incidences.
Also notable is the manufacture of wind
turbines by ACCIONA Windpower, which
is in the business of designing, producing,
marketing, installing and operating wind
turbines conceived to contribute the
optimal value to the wind developer (either
ACCIONA or a third party) in terms of
return on the generation of energy.

ENERGY PRODUCTION
AND MANAGEMENT

8,502

MW of installed
capacity in 2014

21,450

equivalent MW
installed in 2014

GWh of energy
generated in 2014

271%

+10,000

Increase on
2013

MW managed in
2014

SALES

17,460

GWh of energy
sold in 2014
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FOCUSED GEOGRAPHICAL
DIVERSIFICATION
ACCIONA Energy has a presence in
22 countries throughout the world, with
operating assets in 15 of them and wind
turbines sold or development initiatives
in several more. In 2014, it commenced
activity in strategic markets such as South
Africa, Chile and Costa Rica, thereby
exceeding 2,500 MW installed outside
Spain. The Company is committed to
controlled growth in attractive markets
with the need for new electricity capacity,
where ACCIONA can offer a larger

competitive edge in the form of a solution
that is economically and environmentally
sustainable, and also secure for supply.
The markets in which the Company will
carry on its activity are selected based on
a multi-criteria analysis that assesses the
country's macro-economic climate, the
foundations of the electricity market and
the existence of a legislative framework
that is favorable for renewable energies.
The objective is to ensure return on
investment and the creation of value by
the Company over time.

Installed capacity (MW) by ACCIONA Energy
Total data in MW at 12/31/2014

Poland 71
Spain
Canada 181
USA

5,954

Hungary 24

Wind4,743
Hydro888
Solar thermal 250
Biomass61
Photovoltaic3
Cogeneration  9

692

Wind
628
Solar thermal 64

Portugal 165

Mexico 557

Croatia 30
Greece 48
Italy 156

Wind119
Photovoltaic46

Costa Rica 50

India 86

Chile 45

Brazil

Australia 305
South Africa 232
Wind138 (under construction)
Photovoltaic94

Operating facilities

Industrial plants
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COMPETITIVE ENVIRONMENT

Mexico
POSITION OF ACCIONA
ENERGY
 CCIONA is the leader in the implementation
A
of wind energy in Mexico and the largest wind
operator.
 CCIONA Windpower recently launched
A
the first cement wind tower plant in Mexico
that will supply segments for a 252 MW wind
project.
ACCIONA has invested approximately
1.2 billion dollars in the last four years and
built four wind farms totaling 556 MW in
installed capacity.

MARKET CHARACTERISTICS
AND OUTLOOK
 otal installed capacity of
T
65 GW, of which 4% are
renewable (not including
hydro).

National Energy Strategy:
35% in clean energy by 2024
and 30% emission reduction
by 2020.

In 2014, the new installed wind
capacity was 598MW and
28 MW was solar photovoltaic.

 pecial Program for the Use of
S
Renewable Energy 2014-2018:
32.9% growth in renewable
capacity (solar, geo-thermal,
mini-hydro, wind and bioenergy). Wind:
8.9 GW in 2018, which amounts
to an additional 7.3 GW.

Ninth largest oil producer in
the world.
Electricity consumption is
expected to double by 2026,
requiring an additional
44.5 GW, 7,000 MW in
renewables.

Source: Bloomberg, Country Profiles IHS. Outlook for Renewable Power 2015-2030. March 2015.

Long-term electricity sale
contracts with CFE (20 years).
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Chile
POSITION OF ACCIONA
ENERGY
I n 2014, the Punta Palmeras wind farm was
brought into operation: with a capacity of
45 MW, each year the farm will produce
energy equivalent to the consumption of more
than 60,000 Chilean households.
 CCIONA will build photovoltaic plants and
A
wind farms for the supply of 600GWH/year
from 2018, and an estimated investment of
400 million euros.
 t present, ACCIONA is building the first
A
phase of the Pampa Camarones solar farm for
the Company E-CL.

MARKET CHARACTERISTICS
AND OUTLOOK
 otal capacity: 18 GW, of
T
which 4% are renewable (not
including hydro).
In 2014, the new installed wind
capacity was 456 MW and
407 MW was solar photovoltaic.
Targets under Law 20.689:
• 20% of the country's
energy must come from
non-conventional renewable
sources by 2025 (approx. an
additional 500MW/year).
• To achieve this, 45% of the
new capacity to be installed by
2025 must be renewable.
E nergy strategy focused on
strengthening own sources.

Electricity demand growth rates
of 5-6%.
Electricity generation in the
Chilean market is deregulated
and the energy policy is based
on the principle of free market
competition among private
companies.
 he recent tender for energy
T
supply will enable ACCIONA to
consolidate its presence in the
market, with the commitment to
supply 600GWH/year from wind
and solar technology.
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India

South Africa

POSITION OF ACCIONA
ENERGY

POSITION OF ACCIONA
ENERGY

 CCIONA has three proprietary wind farms with a
A
total installed capacity of 85.8 MW: the wind farm at
Arasinagundi (13.2 MW), installed in 2007; Anaburu
(16.5 MW), built in 2008; and Tuppadahalli, the largest
of the three (56.1 MW), all located in the state of
Karnataka, the two former wind farms at the site with
the largest load factor of the system.
I n the short and medium term, the Company expects to
increase its presence in the country via other projects
currently in process.

MARKET CHARACTERISTICS
AND OUTLOOK
Total installed capacity:
258 GW, of which 12% are
renewable (not including
hydro).
I n 2014, 2.3 GW of wind was
installed, 35% more than in
2013, thus becoming the fifth
country in the world ranking
in terms of installed wind
capacity.
 ith respect to solar energy,
W
1 GW was installed in 2014
and 2.8 GW of new capacity
was auctioned, which will be
installed in 2015-2016.
I nvestment in renewables
increased by 13%, up to
7.1 billion dollars, and
investment is expected to
reach 9 billion dollars in 2015
(wind and solar).

 CCIONA Energy has been present in South Africa
A
since September 2012, after having won two renewable
energy contracts.
 ince December 2014, the Company has been
S
operating the proprietary solar photovoltaic plant at
Sishen, with the largest photovoltaic output in Africa.
I n 2015, the Gouda wind farm will also commence
operation, as ACCIONA's first wind facility in the
country (138 MW).

MARKET CHARACTERISTICS
AND OUTLOOK
 hronic energy scarcity and
C
forecasts of electricity demand
growth of 5% per annum.
Objective of supplying
electricity to all the country's
citizens. To do so, the country
would have to at least triple its
electricity supply by 2030.
 arget: 100 GW of solar by
T
2022 and 40 GW of wind by
2019. Increase in renewable
energy generation to 15%
by 2019.
 dequate features for the
A
3 MW machine of ACCIONA
Windpower, offering
competitive energy costs.
 uge opportunities due
H
to market size, its growth
potential and profitability
offered by invested capital.

Total installed capacity:
45 GW, of which 5% are
renewable (not including
hydro).
I n 2014, the new installed
wind capacity was 600
MW and 768 MW was solar
photovoltaic. First significant
entry of renewables in energy
landscape.
Until the recent
implementation of the
new plan for energy
diversification, coal generated
more than 85% of energy.
L arge energy deficit and
growing demand.
I ntegrated Resourced Plan, a
20-year national energy plan
that contemplates a 170%
increase in the country's
energy capacity.
Renewable targets:
18,000 MW: 4,360 MW wind;

3,300 MW STE; and
9,770 MW photovoltaic
by 2030.
The contracting system
through successive bidding
auctions has facilitated
the entry of foreign private
companies into the market
and price competitiveness,
thus becoming a mature
market.
I n the first four phases,
2,660 MW wind and
1,900 MW of photovoltaic
energy have been
contracted.
 he renewables market
T
features partnerships
between domestic
companies and specialized
foreign companies.
 ey country for entry into
K
the markets of other subSaharan African countries.
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Flagship projects
Sishen solar
photovoltaic
plant in South
Africa

 ith 216 gigawatt hours (GWh) of yearly electricity
W
generation, it has the largest output of any plant of its type
in Africa.
S outh Africa has a market with a high growth potential in
the renewables sector.
T he project is in alliance with Aveng, Soul City and the
Dibeng Community Trust.

Punta Palmeras
Wind Farm, Chile

 CCIONA Energy has connected to the grid the Punta
A
Palmeras wind farm, which is equipped with 15 wind
turbines of 3 megawatts (MW) each, the highest capacity
wind turbines installed in Chile to date.
T he yearly output of clean energy from the wind farm in
Chile will be equal to the consumption of more than
60,000 Chilean households.

AW3000 wind
turbine plants in
Brazil

Wind farm in
Chiripa, Costa
Rica

 CCIONA Windpower assembled its first nacelle for the
A
AW3000 wind turbine in Bahía in December 2014.
 WP has signed eight contracts for the sale of wind turbines
A
in Brazil since 2012 totaling 825 MW, half of them in 2014.

 wind facility with a capacity of 49.5 MW, comprising
A
33 wind turbines of 1.5 MW using technology by
ACCIONA Windpower.
T he award entails signing an energy sale contract (with
a 20-year term). The Chiripa wind farm provides a boost
to the development of the nascent wind energy sector
in Costa Rica and will contribute to the Costa Rican
government’s strategic objective of reducing the country's
carbon footprint.
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ACCIONA
INFRASTRUCTURE
The new ACCIONA Infrastructure, which arose from the 2014
restructuring, is firmly grounded on the pillars of specialization
and international focus

ACCIONA has unified the core activities
of the Infrastructure division in response
to current challenges and to exploit
opportunities and synergies that allow
for efficient growth. This structure seeks
optimal specialization by high value-added
business lines.

WATER

The activities of ACCIONA Infrastructure
contribute to creating real value that
benefits society as a whole.

ACCIONA has rendered services to more
than 70 million people in 20 countries
through its water plants. With more
than 30 years of experience, ACCIONA's
strategy encompasses management
of the entire water cycle (construction
and operation of plants and supply),
from capture, potabilization - including
desalination - all the way to purification
and return to the environment.

CONSTRUCTION

SERVICE

In the last 50 years, ACCIONA has taken
part in some of the most important
international projects. ACCIONA
encompasses all phases in the construction
business, from engineering to execution of
works and their subsequent maintenance.

ACCIONA offers a wide range of solutions
with a commitment to service. It is present
in more than 20 countries and its process
of international expansion is continuing,
as it identifies new opportunities and
partners with its clients in the international
expansion of their companies. The success
of this business line is rooted in a model
that ranges from the contracting of a single
service to the complete management of
clients' non-core activities.

INDUSTRIAL
ACCIONA adapts to industrial needs in a
world of constant change. Its experience
and the high qualifications of its staff
enable it to tackle industrial projects of
any type. It takes part in the design and
construction of chemical-based industrial
plants, steel plants, transformation
plants, conventional electricity plants and
renewable energy plants, among others.
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ACCIONA Infrastructure in 2014
PROJECTS

CONSTRUCTION

INDUSTRIAL

WATER

SERVICE

+800

+130

+70

+2,500

€5,538 M

€155 M

€9,358 M

€877 M

€2,479 M

€148 M

€409 M

€691M

projects
contracted

in backlog

in sales, incl. concessions

projects
contracted

in backlog

in sales

projects
contracted

in backlog

in sales

contracts

in backlog

in sales

GLOBAL RESULTS OF ACCIONA INFRASTRUCTURE

€15,928 M
in Infrastructure backlog

+43.4

€3,727 M

28,999

€107.4 M

% increase in
EBITDA

in revenue

€90 M
in EBT

SHARED VALUE

93%

Local suppliers and
contractors

Employees

in Innovation

85.9%

Customer satisfaction
index
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2014 MILESTONES:

Consolidation of business
Restructuring
In 2014, the Company consolidated its
activities of construction, industrial, water
and services under ACCIONA Infrastructure.
The new structure separates business
development from execution of contracts
and lays greater emphasis on profitability
and risk control. The aim is to achieve
greater efficiency and savings in overhead
and improve the profit margins of
ACCIONA Infrastructure.

BEFORE

ACCIONA Infrastructure
ACCIONA Agua
ACCIONA Service

AFTER

A
 CCIONA Infrastructure
ACCIONA Construction
ACCIONA Industrial
ACCIONA Agua
ACCIONA Service

New contracts
The Infrastructure division won new
contracts worth 4.1 billion euros in 2014. The
international activity of all business lines has

Profitability
ACCIONA Infrastructure has increased its
overall profitability levels and regained
gross and net margins. More exhaustive risk
management has been implemented in the
bidding phases.

been consolidated, especially in the markets
of Latin America, Australia and EMEA.
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A horizon full of opportunities...
THE INFRASTRUCTURE GAP
Global investment
needs in
infrastructure

Rapid population
growth and urban
concentration

Rehabilitation
and improvement
needs of obsolete
infrastructure
in developed
countries

New funding
sources

Scarcity of
resources and
of water, in
particular, will
drive investment

... where ACCIONA Infrastructure is ready to respond by
managing risks...
Identification and
management of
risks in offers

Advance
planning of
contracts
(management of
HR, partners and
subcontractors)

Increase in
programming
control of
contracts

Increase in
quality control

Better contractual
management

... and with a strategy for the future…
Focus on technical
specialization

Geographic specialization

Development of public-private
partnerships

... that lays the basis for long-term growth...

CONSTRUCTION:
Carry out
activities in EMEA

CONCESSIONS:
Analyze the US
market and foster
private initiatives
in Latin America

WATER:
Consolidate
activity in subSaharan Africa
and support
private clients

INDUSTRIAL:
Focus activity on
oil & gas sectors

SERVICES:
Increase activity
in the Middle
East and in key
Latin American
countries

... resting on solid foundations
VALUE CHAIN

HIGHLY QUALIFIED EMPLOYEES
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A horizon full of opportunities...

SECTOR TRENDS:
the infrastructure gap
Global investment needs
in infrastructure

Global investment needs in infrastructure are estimated to be 57 trillion dollars up to
the year 2030, mainly in transport, urban infrastructure, energy, water, workplaces
and health and educational facilities.

Rapid population
growth and urban
concentration

Rapid population growth and the increasing concentration in the large cities of
emerging countries will exert strong pressure for the development of infrastructure
that meets the needs of urban agglomerations13.

Rehabilitation and
improvement needs of
obsolete infrastructure in
developed countries

In addition to the development of new cross-border projects, investment in mature
markets will be allocated mainly to meet needs for the rehabilitation of existing
infrastructure and the upgrade of obsolete infrastructure.

13. http://neolane-t2.axesor.es/img_pr/HASectorConstruccion.pdf

ACCIONA 2014 Integrated Report 67

New funding sources

New funding sources are playing an essential role in closing the infrastructure
gap. In recent years, budgetary allocations by the public sector for the funding of
infrastructure have fallen drastically. Public-private partnerships have become an
attractive funding alternative. For water, the number of people in the world who
receive water cycle-related services through public-private partnerships has doubled14.
A boom in infrastructure activity is expected to occur in the coming years in Latin
America, arising from major investment programs in countries like Brazil, Colombia
and Mexico, aimed at closing the infrastructure gap. To achieve this, these countries
are approving laws that allow such public-private partnerships. Accordingly, the
World Bank Group has launched the Global Infrastructure Facility (GIF), an open
platform that aims to facilitate collaboration among public-private partnerships15.

Scarcity of resources
and of water, in
particular, will drive
investment

In response to the scarcity of resources, especially of water, the development
of infrastructure related to the management of water resources (potabilization,
desalination and reuse) will begin to take on greater importance. According to the
2030 Water Resources Group, it is estimated that in the year 2030, the population
will require 40% more water than the Earth can supply to meet growth in demand16.
Correct global management of water, from a public and private point of view, is
key to ensuring the sustainability of the resource as a public good that is essential
for human beings, a key element for eco-systems, but also as a key, and scarce,
economic element.

14. Pinsent Masons Water Yearbook: http://wateryearbook.pinsentmasons.com/pdf/water_yearbook2012.pdf
15. Source: https://agenda.weforum.org/espanol/2014/04/03/podra-latinoamerica-afrontar-el-reto-de-su-infraestructura/
http://www.worldbank.org/en/topic/publicprivatepartnerships/brief/global-infrastructure-facility
16. http://www.2030wrg.org/wp-content/uploads/2014/01/2030-WRG-Annual-Report-2013-Spanish.pdf
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... where ACCIONA Infrastructure is ready to
respond by managing risks...
The aim of the risk management system
of ACCIONA Infrastructure is to identify
uncertainties either in projects - in the
bidding or the execution phase - or in

1

countries where the Company has
business in order to assess the risks and
opportunities in its activity.

2

3

OFFER
AND CONTRACTING

IMPLEMENTATION: DESIGN/
CONSTRUCTION/O&M

PROJECT
CLOSE

• The risks and opportunities
associated with this phase
are identified; the probability
and impact are assessed and
appropriate actions are planned
to minimize the impact of risks
and strengthen the opportunities.

• From the start and throughout
execution, risk and opportunities are
identified, measured and analyzed
in order to apply risk prevention and
mitigation measures, with a focus
on efficiency and excellence that
increases the value of our projects
throughout their life cycle.

• When a project is completed,
the lessons learned in each of
the phases are analyzed for
application in future projects.

• Advanced planning is carried out
from the early phases to ensure
resources are appropriately allocated
and deadlines are met, and to ensure
the quality of the projects. These
procedures are based on a perspective
of global management of contracts.

Identification and analysis take place
in each phase of a project and include
technical, economic, environmental

and social aspects. Risks are classified in
accordance with the environment in which
the Company is operating.

Overall

Client

Partners

Contract and legal aspects

Site

Political, economic,
regulatory and legal
aspects, cultural facets, etc.

Experience and prior
relationship, etc.

Partners' experience, technical
capacity, solvency, conflicts
of interest, monopoly,
intellectual copyrights, etc.

Guarantees, change of law,
licenses and authorizations,
limit of liability, etc.

Characteristics of the
work site: archaeology,
environment, local
community, etc.

Human resources
and labor

Procurement

Technical aspects.
Design and Construction

Times

Start-up and delivery

Skills, expatriation, local
labor, culture, etc.

Ancillary services,
materials and resources.

Design and engineering, process
technology and construction
process, quality, etc.

Meeting of deadlines,
performance, thirdparty stoppages, etc.

Experience in startup, trial periods,
maintenance, etc.
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and mitigate them in the event they
materialize. Possible impacts in different
spheres are assessed:

When potential risks and opportunities
have been identified, the Company
assesses the probability of the event and
its consequences in order to plan, manage

Economic

Time

Environmental
and
Community

Reputation

Health and
Safety

Infrastructure
conformity and
development

Impact on cost
and outcome
of the project

Impact on
programming,
milestones
and deadlines

Impact on
environment
and third
parties

Impact on the
image of the
Company or
customer

Impact on
people

Impact on functionality,
design, execution, etc.

plans that can establish new metrics and
indicators that bring about improvements
in managing projects.

In accordance with the risks and
opportunities identified, ACCIONA carries
out periodic monitoring and develops

KNOWLEDGE OF THE CONTEXT, PROJECT, STAKEHOLDERS
Identification

Analysis and
classification

Planning
of measures

Treatment

Monitoring
and control

IMPROVEMENT

ACCIONA has defined a new procedure for
analyzing tender and bidding processes that
enables a multi-disciplinary committee to
assess their suitability for the Company.
Once the tender has been approved

internally, integrated contract management
teams are set up and the risk management
department coordinates the different areas
monitoring the risks found throughout the
lifetime of the project.
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... and with a strategy for the
that lays the basis for long-term growth...
The year 2014 was important for
ACCIONA Infrastructure, as it advanced
towards the integration of business
lines, centralizing common services and
strengthening synergies between the
division's different activities.
The result of these advances in the
restructuring offset the losses of the
Construction activity incurred in the
previous year. The results show the
alignment with the targets set for
consolidating the Infrastructure activity.

+43.4%
+€91 M
2014 EBITDA

2014 EBT

Focus on technical
specialization
ACCIONA Infrastructure relies
on maximizing the specialization
of its business lines, which favors
product development and results in a
substantial competitive edge.
Specialized business units coordinate
with regional development units and
local teams for the selection and
execution of projects that require
high added value, thus ensuring the
technical experience of the Company
in the project and the local knowledge
necessary in each country.
Specialized business units also
improve the Company's commercial
work via more efficient operation,
and greater technical and commercial
control of projects.

SPECIAL STRUCTURES,
BRIDGES AND ROADS

WATER

RAILWAYS AND TUNNELS

INDUSTRIAL
ENGINEERING

PORTS AND WATER
PROJECTS

SERVICES
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Geographic specialization
With the aim of ensuring long-term
earnings, the Company has committed to
geographic specialization as a strategic
line of its business model.
With a presence on every continent,
ACCIONA Infrastructure has focused its
international expansion on the selection
of countries and regions with the highest
growth potential. Selection criteria of
countries is based on the detection of
opportunities for sound and profitable
development of the division's activities.

In each region, one country serves as
a "platform" from which
ACCIONA Infrastructure offers the
coverage of its central services to
provide support to the other countries in
the region. This allows for streamlining
and optimizing the use of resources and
ensures that the know-how and skills of
the central teams cover the markets in
which the division is present.

This double specialization
model allows for leveraging
the Company's broad knowhow without losing local
know-how, and for complete
supervision by specialized
units in all phases of the
project, from design
to execution

Regions and platform countries

CANADA

SPAIN
OTHER MARKETS
MEXICO
COLOMBIA
PANAMA
COSTA RICA
DOMINICAN REPUBLIC
TRINIDAD AND TOBAGO

UNITED ARAB
EMIRATES
QATAR
OMAN
KUWAIT
SAUDI ARABIA
CHILE
PERU
ECUADOR

BRAZIL

AUSTRALIA
SOUTHEAST ASIA
NEW ZEALAND
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Development of public-private partnerships
(PPPs)
Concessions are an ever more essential instrument in infrastructure
development, due to the need to increase and improve infrastructure
on the one hand, and on the other the search for solutions that can
maximize both public authorities' budgetary availability and efficiency
in all phases of the project, thus minimizing the risks of public bodies.
Through the Concessions activity, ACCIONA Infrastructure is
committed to preserving its role as a leader in the private development
of infrastructure, as a specialist in PPP projects that include design,
funding, construction and management of infrastructure. In keeping
with its technical and geographic specialization, concession projects
are selected in key sectors (transport and social infrastructure) and
in consolidated markets, with the most stable economic and legal
frameworks. Its aim is to invest in the development of greenfield
projects that are attractive for investors.

2015 FORECASTS

INCREASE IN THE
DIVISION'S REVENUE

INCREASE THE WEIGHT
OF THE INTERNATIONAL
BACKLOG

INCREASE THE
CONCESSIONS AND O&M
BACKLOG OF THE WATER
ACTIVITY

MAIN OPPORTUNITIES
IN 2015
E MEA: estimated backlog of 17.6 billion euros for projects
in transport, hospitals, water, services and industry in the
Middle East, the High Speed 2 program in the United Kingdom,
transport opportunities in Scandinavia and the Juncker Plan for
the rest of Europe.
 S and Canada: estimated backlog of 4.2 billion euros for
U
mining projects in Canada and transport PPPs in Canada and
the United States.
L ATAM: estimated backlog of 14.8 billion euros for projects in
transport, hospitals, industry and services in Mexico, transport
and water in Brazil, hospitals, mining and water in Chile.
 ustralia and Southeast Asia: estimated backlog of 6.9 billion
A
euros for PPP projects in Australia and transport in New Zealand.
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... resting on solid foundations
PRESENCE ACROSS THE VALUE
CHAIN
With major experience in the
implementation of highly complex projects
in the activities of construction, industry,
water and services, ACCIONA Infrastructure
is present across the entire value chain.
The Company also manages public works
concessions, especially in transport, social
infrastructure, and the management and
distribution of water.

DESIGN, ENGINEERING
AND RE-ENGINEERING

594,623.72

hours of engineering in
2014

99

contracts with
design in 2014

FUNDING

37

infrastructure
concessions to
2014

22

operating in 2014

56

Water concessions
to 2014

ACCIONA adapts its business model to
the client's needs, as per the requirements
of each activity, and combines innovative
technology and sustainable development to
offer services that have a positive impact in
people's lives.

CONSTRUCTION
AND EXECUTION

+5,000

OPERATION AND
MAINTENANCE

€9 bn

km of roads

Water backlog in O&M
in 2014

+3,000

Water service to more than

km of railways, of which
1,200 km are high
speed

+75

desalination plants

115

drinking water treatment
plants

+300

purification plants

Design and Execution of

10

Energy Generation
Plants
in the last 4
years (industrial)

180

municipalities in Spain

15

Infrastructure concessions
in operation in 2014

2

Thermo-solar plants
with CSP technology
(Industrial)

8

years average duration
of Service clients
(incl. renewals)
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HIGHLY QUALIFIED EMPLOYEES
Talent and innovation are two closely linked
factors that are essential for competing in a
global market.
The facts reveal an ongoing shortage
of employees with the right skills and
know-how to meet the dynamic needs of
businesses that must face complex realities
and that are not constrained by borders.
This means that the capacity to attract
and retain suitable employees is one of the
major competitive challenges at present.
To tackle this problem, companies must
ensure that they have global recruitment
processes that can incorporate employees
that are open to careers with great mobility
and that, in turn, represent the values and
approach to work that are the hallmark of
the Company.
ACCIONA Infrastructure is developing
processes that ensure the demands of its
clients are met, regardless of their location.
The division is therefore developing
programs to recruit talent with a global
profile to work in countries where the
Company operates, including:
A
 CCIONA International Emerging
Talent Pool Program:
This is a program targeted at technical
profiles and contract management profiles
that has been carried out annually since
the year 2000. Twenty professionals
took part in the latest edition, with local
hiring in Australia, Brazil, Mexico, Peru,
Sweden, Morocco, Gabon and Spain. Since
its launch, more than 300 job candidates
have participated.

The program's objectives are as follows:
• Create and develop a global talent
base that can be a recruitment pool for
the ACCIONA management team: to
guarantee the future.
• Offer Spanish youth with potential the
opportunity to have an international career.
• Generate local name recognition and an
ACCIONA talent pool in countries where
the Company has the largest presence and
business opportunities.
• Create a talent pool that is multicountry, multi-business and with diverse
experiences and points of view.
Global trainee program in collaboration
with different bodies and institutions,
with a specific ACCIONA approach. The
Company's goals for this initiative include:
• Arouse interest in ACCIONA and publicize
our attributes as an employer brand, and
generate an emotional bond with the
Company;
• Assist students through the Program,
to give them the opportunity to learn
and develop their professional skills by
engaging in their profession.
• Obtain from students an innovative
contribution and enthusiasm in the
projects, activities and areas in which
they participate.
• Set in motion in ACCIONA a continual
dynamic of scholarships and trainee
programs for students that is consistent
with our social responsibility.
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COMPETITIVE ENVIRONMENT
Australia
POSITION OF ACCIONA
INFRASTRUCTURE
 he Infrastructure division has been
T
present in the country since 2007.
 he Company's significant projects in the
T
country include:
• The Legacy Way, 4.6 kilometers of tunnel
connecting the Western Freeway at
Toowong with the Inner City Bypass at
Kelvin Grove in Brisbane.

MARKET CHARACTERISTICS
AND OUTLOOK17
 0 billion dollars (approx. 41 billion
5
euros) in investment to 2019-2020 in
the expansion and modernization of
the country's infrastructure, led by the
construction of roads, railways, ports
and airports.

• The Warrell Creek to Nambucca projects
on the Gold C oast between Sydney and
Brisbane.
• The Sydney Light Rail.
• The desalination plant supplying the city
of Adelaide and its vicinity.
• The design, construction, operation and
maintenance of the Mundaring water
treatment plant, with a maximum
capacity of 240 million liters a day,
is the first PPP project in the state of
Western Australia.

17. http://www.ACCIONA.es/noticias/ACCIONA-gana-principal-premio-infraestructuras-australia-legacy-way/
https://www.infrastructure.gov.au/infrastructure/fdis/index.aspx
http://www.austrade.gov.au/ArticleDocuments/5569/Investment-Opportunities-in-Australian-Infrastructure-brochure.pdf.aspx

Advantages of the region:
 rivate investment in the development
P
of public infrastructure will play an
essential role in the coming decade
to meet the country's growing
demand, essentially through PPPs
and privatizations of public resources
that will help recycle capital into new
projects and reduce public authorities'
debt burden.
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Brazil
POSITION OF ACCIONA
INFRASTRUCTURE
 CCIONA has been present in Brazil since
A
1996, where it has implemented significant
infrastructure projects for both public and
private clients.

 ome of the most important projects in the
S
country are the new East line of the Fortaleza
metro, the L4 and L8 ring roads in São Paulo,
the São Paulo Metro and the concession for the
design, construction, funding and operation
until 2033 of the BR393 toll highway.

MARKET CHARACTERISTICS
AND OUTLOOK18
 RL 598 billion (approx. 185 billion
B
euros) in infrastructure investment in
2015-2018, according to the outlook
published by the National Bank of
Economic and Social Development of
Brazil (BNDES).
1 41% and 99% growth forecast in port
and railway sectors, respectively, for
the 2015-2018 period.

 he Company has also won the contract
T
for the construction of the São Gonçalo
sanitation system, with an investment of
117 million euros, which is ACCIONA Water’s
second contract in the country.

Advantages of the region:
 pportunities in road transport,
O
railways and ports, the fight against
periodic drought and water exploitation
and recovery, treatment and recycling
of solid and liquid waste, and the urban
lines of the Metro.
 ew phases in the Growth
N
Acceleration Program (PAC) and the
Logistics Investment Program as a
firm commitment to the improvement
and consolidation of the country's
infrastructure.

18 http://www.bndes.gov.br/SiteBNDES/bndes/bndes_pt/Institucional/Sala_de_Imprensa/Noticias/2014/Institucional/20141203_boletim.html
http://www.brasil.gov.br/governo/2015/01/dilma-pais-tera-nova-fase-de-investimentos-em-infraestrutura-com-pac-3-e-o-programa-de-investimento-em-logistica-2
http://www.comercio.gob.es/es-ES/comercio-exterior/instrumentos-apoyo/Documents/PDF/BRASIL.pdf
http://www.ACCIONA.es/noticias/ACCIONA-construira-sistema-saneamiento-sao-goncalo-brasil-117-millones-euros/
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Canada
POSITION OF ACCIONA
INFRASTRUCTURE
 CCIONA has been present in the country
A
since the year 2000.
Its flagship projects include the following:
• The Toronto Lake cooling system, preventing
the emission of 79,000 tons of CO2 a year.

MARKET CHARACTERISTICS
AND OUTLOOK19
 otal investment of 75 billion dollars
T
(approx. 61.7 billion euros) in
infrastructure development over the
coming decade, as part of the
New Building Canada Plan.

• The construction of the A-30 highway of
Montreal (42 km), the South East Stoney
Trail in Calgary and Windsor Essex in Ontario.
• The Royal Jubilee Hospital on Vancouver
Island and the Fort Saint John Hospital.

The Waterdale bridge is under construction.

19 http://www.infrastructure.gc.ca/plan/nbcp-npcc-eng.html
Transport infrastructure: http://www3.icex.es/icex/cma/contentTypes/common/records/mostrarDocumento/?doc=4722348

Advantages of the region:
 ew Building Canada Plan: execution
N
of projects with a high economic
impact at a national, provincial and
territorial level, in the development
of highways and main roads, public
transport, railway infrastructure,
local and regional airports, port
infrastructure, intelligent transport
systems (ITS) and infrastructure for
disaster mitigation.
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Chile
POSITION OF ACCIONA
INFRASTRUCTURE
 CCIONA's presence in Chile goes back
A
to 1993.
It actively participates in public and private
infrastructure sectors.
Flagship projects implemented include the
Américo Vespucio Highway in Santiago de
Chile, the Red Via Litoral road network in
Reñaca, the Chuquicamata tunnels and the
Ralco Hydroelectric Plant.

MARKET CHARACTERISTICS
AND OUTLOOK20
 .5% year-on-year growth of the
5
construction sector and infrastructure
for the next 10 years.
 0% of infrastructure investment
8
comes from abroad.
C
 hilean industry will have a value of
47 billion dollars (approx. 39 billion
euros) in 2022, double the value of 2013.

Advantages of the region:
I t is at the head of Latin American
countries in terms of regulatory and
institutional stability.
Positive investor climate.
Political and economic stability.

Currently in execution are the projects
of the Santiago Metro and the Exequiel
Gonzalez Hospital. The Company also
operates the Ruta 160 concession in the
south of the country.

20 The Economist Intelligence Unit:
http://www.eiu.com/Handlers/WhitepaperHandler.ashx?fi=EIU_LAC_INFRASCOPE_WEBr1.pdf&mode=wp&campaignid=Infrascope2014
Business Monitor: Industry Forecast - Infrastructure & Construction - Q4 2013
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Mexico
POSITION OF ACCIONA
INFRASTRUCTURE
Present in the country since 1978.
Flagship projects executed include:
• The construction of the Parque Reforma
building.
• The shipbuilding yards of the Port of
Veracruz.
• The Atotonilco waste treatment plant, built
and operated by ACCIONA Agua.
• The Ixtapaluca Distributor.
• Several thermoelectric plants in Baja
California both for the Federal Electricity
Commission (CFE) and for private clients.

MARKET CHARACTERISTICS
AND OUTLOOK21
Advantages of the region:
E stimated 7.7 trillion Mexican
pesos (approx. 430 billion euros)
National Infrastructure Program: six
in investment for the National
strategic sectors: communication
Infrastructure Program (PNI) announced
and transport, energy, water, health,
by the Government of Mexico, which is
urban development and housing, and
more than one third of the national GDP
tourism.
in 2014.
Partnership of public and private
743 investment programs and projects
sectors in the execution of the
within the framework of the PNI in the
program: 36.9% of the estimated
2014-2018 period.
total investment will come from the
private sector.

21 http://cdn.presidencia.gob.mx/pni/programa-nacional-de-infraestructura-2014-2018.pdf?v=1
http://www.sct.gob.mx/despliega-noticias/article/programa-nacional-de-infraestructura-2014-2018/
http://www.ACCIONA.es/lineas-de-negocio/infraestructuras/agua/proyectos-emblematicos/la-edar-de-atotonilco/
http://www.eleconomista.es/generales/noticias/4688122/03/13/ACCIONA-Agua-consolida-su-crecimiento-con-la-entrada-en-nuevos-mercados-internacionales.html#.
Kku8PbZE7mWpcv4
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Poland
POSITION OF ACCIONA
INFRASTRUCTURE

MARKET CHARACTERISTICS
AND OUTLOOK22

 CCIONA has been present in the country
A
since 1999.

 % expected GDP growth for the
4
coming years.

I t acts in the construction sector through
Mostostal Warszawa, with a 51% stake in the
company.

 6% expected reduction in public debt
4
in 2016.

 ostostal Warszawa operates in the main
M
construction segments: construction of
industrial, electrical and environmental
facilities, development of residential and
office buildings, civil works and transport
infrastructure throughout Poland.
 he 1800 MW Opole thermoelectric plant is
T
currently in execution.

 .8% growth in the construction market
6
in 2015.
PLN 500 billion (approx.
117 billion euros) total expenditure in
infrastructure in 2020, about 30%
of Poland's annual GDP.
 LN 95 billion (approx. 22 billion euros)
P
estimated budget allocated to roads in
2020.

Advantages of the region:
S
 ignificant increases of public
investment in infrastructure are
expected.
T
 he start of the year 2015 has
brought about the best figures for
the construction sector of the last
three years.
N
 ew European Union budget for
infrastructure development.
I nvestment in such infrastructure will
peak in 2016-2018.

22 http://www.ACCIONA-infraestructuras.es/actividades/otros-(1).aspx
http://msp.gov.pl/en/polish-economy/economic-news/6058,Forecasts-for-Polish-construction-industry-increasingly-optimistic.html
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Flagship projects
Follo Line Project,
Norway

D
 esign and construction of two twin tunnels of 20 km
in length.
T he tunnels will link the cities of Oslo and Ki, forming a
central inter-urban development axis towards the south of
Norway.
H
 igh-speed trains of up to 250 km/hour will run on the line.
F our double shield tunnel boring machines will be used
simultaneously: Two machines will bore northward, in
the direction of Oslo, and another two southward in the
direction of Ski.
O
 nce they have been built, they will be the longest railway
tunnels in Scandinavia.

Wholesale water
supply to New
Cairo, Egypt

T he purpose of the hydraulic infrastructure to be managed
is to capture water from the Nile River, transport it
40 kilometers and treat it in a drinking water treatment
station with a capacity for 500,000 m3/day.
T he expected business volume amounts to 40 million
dollars (about 30 million euros).

Kathu thermosolar complex,
South Africa

T he thermo-solar complex is part of a program for the
development of renewable energies in South Africa.
I t is the second thermo-solar plant the Company has built
in South Africa, after the Bokpoort plant in Upington.
L ocated in the town of Kathu, in the Northern Cape
province, it will be operational in 2018 and supply
electricity to 80,000 homes.
A
 100 MW plant with parabolic troughs using the
SENERtrough®‐2 system, with a thermal energy storage
capacity of 4.5 hours, with the use of molten salts.

Design of Oman
National Museum

T echnical design, manufacture, supply and installation of
exhibit content of the Oman National Museum in Muscat.
I t is the largest ACCIONA Producciones y Diseño project in
Asia.
I t will have 4,000 m² for the permanent display, distributed
over 12 rooms that will exhibit significant items from
Oman’s history.
T he museum will house a temporary exhibition room, a
visitable storage room, a conservation room and a learning
room for children.
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OTHER
BUSINESSES
The diversification of ACCIONA's businesses
presents itself as an opportunity to transfer
the guarantees of successful business
management to other sectors and also
disperses the risks of activity through a
diversified business portfolio.
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TRASMEDITERRANEA
Trasmediterranea is the leading shipping line
in the Spanish maritime transport sector of
passengers and cargo, with more than
25 vessels. In 2014, Trasmediterranea
managed a fleet of 16 of its own vessels and
9 chartered ships in different periods, offering
connections from the Spanish mainland to
Spanish islands - the Balearic Islands and
the Canary Islands - Ceuta, Melilla and
international connections (Tangiers, Nador,
Ghazaouet and Oran). Trasmediterranea also
offers handling services for cruise ships in the
main ports of the Mediterranean.

During the year, the number of passengers
and vehicles has decreased by 10% and
14%, respectively, as a result of the more
limited deployment of the fleet in summer
compared to the previous year. The
improvement of the shipping line's revenue
levels was mainly driven by efficiency
enhancements, the increase in the average
price per passengers and vehicles, the
increase in cargo volumes and a 4% savings
in fuel costs due to speed adjustments and
the greater efficiency of the fleet resulting
from the implementation of technical
upgrades.

Trasmediterranea in 2014

€417 M

€30 M

1,400

in revenue

in EBITDA

1,075,631

2,363,924

miles sailed

passengers

€13 M

employees

in cost savings

542,597

5,466,305

vehicles transported

linear meters of freight
handled

A horizon full of opportunities...
Increase in traffic of passengers and goods

... in which Trasmediterranea is ready to respond with
a strategy for the future...
Efficient management

Sustainable profitability

Entry to new markets

... resting on solid foundations
REFERENCE BRAND IN THE SECTOR

OFFER OF INTEGRATED SERVICES

For further information on Trasmediterranea, see:
http://www.trasmediterranea.es/en
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A horizon full of opportunities...
Increase in traffic of
passengers and goods

In the coming years, an increase is expected in maritime transport of both passengers
and goods as a result of a more favorable economic situation. This increase in
traffic will be mainly linked to greater tourism activity, especially in the islands.

... in which Trasmediterranea is ready to respond with a
strategy for the future...
In 2014, the Company underwent a
successful restructuring plan. As a result,
Trasmediterranea improved its EBITDA to
30 million euros. In December of the same
year, Mario Quero became the General
Manager of Trasmediterranea. With indepth knowledge of the sector and of the

Company, in which he has been employed
for more than 15 years, his objective at
the head of the firm will be to continue
the process of enhancing efficiency and
striving for sustainable profitability, making
Trasmediterranea a competitive company.

... resting on solid foundations
The Trasmediterranea Group is a leading
name in the sector with quality assurance
across the value chain. It offers complete,
door-to-door service (maritime and
overland transport and port operation) in
accordance with market requirements.
With recognized leadership in the
sector owing to its excellent service,
Trasmediterranea also shows its
commitment to environmental
sustainability and society.
Energy efficiency is the main area of
research of Trasmediterranea, which has
taken technical and operational measures

in the past seven years to decrease the
consumption of its vessels.
In 2014, the Company participated in
4 energy efficiency projects, the most
interesting of which were projects aimed at
adapting fleets to new operating conditions
shaped by rising fuel prices. These solutions
could entail savings of up to 10% in fuel
with the return on investment being less
than a year in certain cases.
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ACCIONA REAL ESTATE
ACCIONA Real Estate is a company in
the business of developing and managing
real estate properties, guided by a vision
of excellence based on the application
of technology advances and the use of
quality materials and finishes that yield
habitable spaces that are sustainable for
people and companies.

ACCIONA Real Estate is also a front-runner
in the development of eco-efficient housing
that satisfies, in a balanced way, the needs
of the user and the environment. To do so,
it equips its homes with mechanisms that
enable global energy efficiency and include
innovative architecture techniques that are
environmentally friendly.

The ACCIONA Real Estate team has
extensive experience in all aspects of
the Spanish and international real estate
markets (residential, hotel, commercial,
rental properties, etc.). This experience
encompasses more than one hundred
developments and more than
13,000 homes delivered.

In 2014, 364,600 homes were sold,
19% more than in 2013. The nascent
economic recovery and, most of all, the
recovery in employment, combined with
stable financial conditions and the recovery
of confidence, continue to fuel demand and
support a recovery in sales. Transactions
carried out in the real estate investment

market of the tertiary segment also signal a
change of cycle. The volume of investments
has tripled over the previous year, up to
more than 7 billion euros, of which 39%
was of offices and 32% retail.
Business turnover increased by 57.6%
over 2013, up to 94 million euros and an
EBITDA of 3 million euros. This momentum
in activity is mainly due to international
developments, especially in Mexico.

ACCIONA Real Estate in 2014

€94 M

€3 M

119

€1,529 M

141

1,014

1,098

119,100

in revenue

homes delivered

in EBITDA

value of assets

employees

homes for rent

student residence capacity
under management

m2 of tertiary assets under
operation

A horizon full of opportunities...
Improving economic
perspectives

Increase in housing demand

Favorable international climate

... in which ACCIONA Real Estate is ready
to respond with a strategy for the future...
Quest for assets that provide
greater value and visibility

Search for partners

Conservative capital structure

... resting on solid foundations
LOW RISK PROFILE

LIQUID ASSETS

ECONOMIES OF SCALE

For further information on Real Estate, see:
http://www.ACCIONA-inmobiliaria.com/
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A horizon full of opportunities...
Improving economic
perspectives

Since late 2013, the upturn in economic perspectives has increased confidence
in Spain, which has attracted the interest of international capital.

Increase in housing
demand

In housing, a gradual rise in demand is expected due to budding GDP growth and
favorable lending conditions, with substantial supply and low interest rates. Stillweak activity in new building construction should allow for a reduction of what
continues to be a large housing stock, which reflects the initial symptoms of price
rises in some locations. In the national market, a significant boost is expected from
investment, on the back of an improvement in the macro-economic outlook.

Favorable international
climate

Internationally, and in the most stable macro-economic settings in which the
Company operates -such as Poland and Mexico-, interest rates are expected
to remain low and sound GDP growth will sustain strong demand for the
purchase of homes.

... in which ACCIONA Real Estate is ready to respond with
a strategy for the future...
ACCIONA Real Estate has a policy
framework in place that regulates
the Group's operations. The division
periodically analyzes the risk map and
monitors market trends that help shape the
mitigating factors and suitable corrective
measures for adequately controlling and
monitoring the Company's risk.
In 2014, Walter de Luna was appointed
CEO of ACCIONA Real Estate. Up
until early 2014, he held the position

of General Manager of Spain's State
Management Company for Assets from
Bank Restructuring (Sociedad de Activos
Procedentes de Reestructuración Bancaria,
SAREB).
The Company's aim is to become the
leading rental group in Spain and create a
market-leading platform for rental homes
that is profitable and efficient, while
adhering to best practices and maintaining
sustainability standards at all times.
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Growth targets of ACCIONA Real Estate
NEAR TERM

MEDIUM TERM

E stablish the scope of assets that
contribute the most value and
visibility to the division.
S eek out partners to invest in the
implementation of the business
plan of such assets.
A
 ccommodate terms and
conditions of borrowings to the
new business plan.

LONG TERM

N
 on-organic growth through
the addition of new assets,
mainly home rentals, via
purchase or contribution of
potential partners.
A
 dd rental assets in Poland
and Mexico.

Become a leading home
rental platform in Spain
and develop other assets
not within the initial scope
because they have a longer
maturation period.

... resting on solid foundations
ACCIONA Real Estate is present across
the real estate value chain, from
management of land until its subsequent
development and sale of the final
product, homes and commercial assets
both for sale and for rent.
The home rental segment offers the Group
recurring income and a lower risk profile
against the cyclical nature of the real
estate sector.

In addition, the Company's size allows for
high management efficiencies and also
helps diversify risks inherent to tenant
non-payment.
Lastly, the underlying assets of the activity,
especially homes, have a certain degree
of liquidity that, even in the valleys of the
cycle, will encounter demand in the market.
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HIJOS DE ANTONIO BARCELÓ
Hijos de Antonio Barceló is one of the
twenty largest winery groups of Spain.
Founded more than 130 years ago, the
Company's activity encompasses the
elaboration, aging, bottling and marketing
of fine wines in both the Spanish market
and in international markets, which account
for 40% of business volume.
In 2014, the Company grew by 4.5% on
the previous year, thus satisfactorily coping
with the current market situation in Spain.
Sales figures in international markets center

mainly on the Americas, which account for
23.4% of total turnover, and with 14.5% of
sales in Europe.
The Company has certifications in quality
management (ISO 9001), the environment
(ISO 14001) and food safety (ISO 22000)
that reinforce its commitment to the
environment in which it operates.
In 2014, the Company worked on
reinforcing the image of its brand names
via new advertising campaigns and it

made a firm commitment to quality by
making fresh investments in technology
improvements and continuous renovation
of its barrels.
This year, Hijos de A. Barceló was ranked
32nd among the 100 most acclaimed
wineries in the world (WAWWJ ranking –
World Association of Writers and Journalists
of Wines and Spirits), with a total of 96
awards received.

Hijos de Antonio Barceló in 2014

€40 M

€5 M

200

16

40%

5

400

ISO

in revenue

of international
turnover

in EBITDA

million bottles sold

employees

wineries in 5 of Spain's
most prestigious wine
producing regions

vertical integration: 400 ha.
of own vineyards

certificates in ISO 9001,14001
and 22000

A horizon full of opportunities...
Growth of world
trade

Fragmented and
highly competitive
sector in Spain

Changes in
distribution:
concentration and
new channels

Changes in
consumption
habits: quality wines

Changes in
product values:
new categories

... in which Hijos de Antonio Barceló is ready
to respond with a strategy for the future...
Greater international presence
and optimization of route to
market

Development of Leading Brands

Change in scale of Company

... resting on solid foundations
VERTICAL AND HORIZONTAL
INTEGRATION IN VALUE CHAIN

BROAD EXPERIENCE AND
INTERNATIONAL PRESENCE

COMMITMENT TO SUSTAINABILITY

For further information on Hijos de Antonio Barceló, see:
http://www.habarcelo.com/
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A horizon full of opportunities...

Growth of world trade

World trade is estimated at 26 billion euros per annum, which is double the
value it was in the year 2000 (4.7% CAGR), due to two factors: the shift in
consumption from traditional producer countries to new consumer countries,
and to the growth in value from the export of wines of higher quality.

Fragmented and highly
competitive sector in
Spain

The sector in Spain has some 5,000 companies, which market about 17,000 brands.
This fragmentation can also be seen in traditional producer countries like France and
Italy. However, there is an unquestionable trend toward concentration in the sector:
the top 30 in the industry worldwide accounted for 18.2% of trade in 2003, and
barely six years later this figure had risen to 23.2%.

Changes in distribution:
concentration and new
channels

There is a worldwide trend toward concentration of the major players in retail, those
which control large buying volumes. In the last 10 years, the hotel and restaurant
industry in Spain has lost more than 15 points in market share to the food and
beverage channel.

Changes in
consumption habits:
quality wines

The change in habits has caused a shift in consumption from "everyday" or table
wine to more moderate consumption of quality wine. In the last 20 years, table wine
has seen a year-on-year fall of 2.6%, against a 2.8% rise in wine with a Designation
of Origin (DO). In 2014, the consumption of DO wines in Spain increased by 3%,
compared to the 2.6% drop in wines lacking a DO.

Changes in product
values: new categories

Consumers are demanding smoother and lighter products with a moderate alcohol
content, in response to legislative pressure. New categories (like ecological wines) are
being developed, in an effort to meet the demand of consumers that are sensitive to
good environmental practices.
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... in which Hijos de Antonio Barceló is ready to respond
with a strategy for the future...
The integrated quality management
system of Hijos de Antonio Barceló allows
for detailed monitoring of the Company's
main risks at all times, a slowdown in
development owing to a drop in wine sales
and its impact on margins.

Business sustainability and creation of value
for shareholders will play a key role in the
Company's long-term growth, by observing
a responsible and respectful attitude toward
society and the environment.

In the medium term, Hijos de Antonio
Barceló will focus on improving shareholder
returns by developing premium brands and
a greater presence in international markets.

... resting on solid foundations
The Company's experience and its ever
greater international presence make
Hijos de Antonio Barceló one of the most
acclaimed brands in the sector.
Hijos de Antonio Barceló is based on a
business model of vertical and horizontal
integration, offering a service that
encompasses vineyards to consumers,
with a portfolio of wineries of recognized
prestige. With a strong innovative
component in its processes, the Company
makes use of innovation in the elaboration,

aging and bottling of wine, adding a
differential value to the product from the
origin and generating a quality wine for the
final consumer and a large final margin of
return for the reference shareholder.
As the ACCIONA brand in the winery sector,
Hijos de Antonio Barceló is also committed
to responsible business and considers the
sustainable management of its business as
one of its main competitive edges.

The most significant environmental projects
include:
Certification as an
"ecological vineyard"
for the vineyard of the
Viña Mayor winery in
Ribera del Duero.

 ecovery of native
R
vegetation in the Rueda
and Toro vineyards
through tillage with
the natural grass cover
technique.

The replacement of the
fining agent PVPP (from
an industrial synthesis)
with a vegetable protein,
thus reducing the
environment impact.
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BESTINVER
Bestinver is firmly committed to obtaining
the maximum long-term value in each
of its investments, by means of in-depth
knowledge of the business of each of the
companies in its portfolio.

Bestinver's model portfolio, included in the
Bestinfond mutual fund, achieved returns of
0.71% in 2014 compared to 12.60% for its
benchmark index (80% MSCI, 14% IGBM
and 6% PSI).

As of December 31, 2014, the assets under
management by Bestinver amounted to
6,472 million euros. Bestinver posted an
EBITDA of 96 million euros, which is 22.2%
higher than in 2013.

In the first quarter of 2015, Bestinver's
investments turned in a very strong
performance. The model portfolio achieved
19.05% returns at the close of March
2015, outperforming the 14.88% of its
benchmark index.

Bestinver in 2014

€135 M

€96 M

58

€6,472 M

43,435

54.69%

57.33%

43.02%

in revenue

customers

in EBITDA

in assets under
management

employees

cumulative 3-year
returns of bestinfond

cumulative 3-year returns
of bestinver internacional

cumulative 3-year returns
of bestinver bolsa

A horizon full of opportunities...
Strong growth of mutual
fund sector

Increased appeal of equities as
an investment instrument

Ongoing disintermediation of
investment services

... in which Bestinver is ready to respond with a strategy for the
future...
Quest for returns through investment in undervalued companies

... resting on solid foundations
OWN FUNDAMENTAL ANALYSIS

ADEQUATE RISK MANAGEMENT

LONG-TERM VIEW

For further information on Bestinver, see:
http://www.bestinver.es/
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A horizon full of opportunities...
Strong growth of
mutual fund sector

Increased appeal
of equities as
an investment
instrument

Ongoing
disintermediation of
investment services

According to Inverco data, the mutual fund sector ended 2014 with the
best year in the last 16 years. Throughout the year, funds amounted to
more than 40 billion euros and, since December 2012, the assets managed
by the funds have increased by 59% to more than 72 billion euros. Further,
the number of equity holders increased to nearly 6.5 million, thus returning
to levels prior to the onset of the crisis in October 2008.

European equities represent a very attractive long-term investment
opportunity. Due to the current macro-economic environment, fixedincome markets are now offering returns near zero, or even negative
returns in many cases.

As is the case in many other sectors and industries, financial services
are undergoing a continuous elimination of intermediaries in their value
chain. This trend is fully aligned with the model of direct dealings with the
investor, with no other entities involved, upon which Bestinver relies.

... where Bestinver is ready to respond
with a strategy for the future…
In order to offer sustainable long-term
returns to its investors, Bestinver invests
solely in transparent and well-managed
businesses with a low market price, but with
significant potential for value gains in the
long term. Faithful to the value investing
philosophy, the investment team devotes
95% of its time to a fundamental analysis
of companies.
Bestinver selects companies on the basis of
the following criteria and characteristics to
determine their actual value:

G
 ood business. Bestinver buys companies,
not securities. Businesses must be
comprehensible and simple, producing
goods or services that are necessary or
desired, and have a strong competitive
edge. Good balance-sheet health is
also essential, and the search targets
companies with low levels of leveraging,
little debt and high returns on capital.
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G
 ood management. Companies
selected by Bestinver have a
management team with proven
experience, with the honorability and
values necessary to successfully manage
a company over the long term. Common
sense must prevail in allocating resources
and investing cash generated, and there
must be a complete alignment with the
interests of shareholders.
Good price. Using an internally
developed valuation model, the purchase
price of a company should never exceed
70% of the value assigned by Bestinver,
which provides a wide safety margin
when investing. The divergence between

value and price will be due to diverse
factors: the often irrational behavior of
the market, the shareholder structure
of the company, the fact that different
types of shares are listed at the same
time, geographic reasons, or that such
companies are being overlooked in the
market, among other factors.
These investment criteria minimize risk
and enable the attainment of attractive
returns over the long term. The success
of this strategy is demonstrated by
the performance of Bestinver’s funds
(Bestinfond, Bestinver Bolsa, Bestinver
Internacional, Bestinver Mixto, Bestinver
Mixto Internacional and Bestinver Renta).

... resting on solid foundations
Bestinver seeks to obtain the best returns
over the long term, which is shown in
its responsible investment management
approach, which aims to buy good

companies at good prices and avoid
any short-term transactions of a
speculative nature. Bestinver applies a
strict process in selecting investments.

Investment Process
INVESTMENT
UNIVERSE
European companies

FUNDAMENTAL
ANALYSIS
Own analysis

VALUATION

PORTFOLIO BUILDING

Intrinsic value

Stock selection

Entry barriers

Safety margin

Risk management:

Competitive advantages

Attractive valuations

• Liquidity

Capitalization > €400 M
Direct competitors
Companies with little coverage
from the market

Sustainable model

• External factors

Regulation/Technology

• Diversification

Standardized cash flow

CORPORATE
governance
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Corporate governance
In ACCIONA, corporate governance
practices are aimed at the creation of
economic and social value in the long
term. Our objective is to ensure financial
stability and safeguard investors' interests
by maximizing the positive impact on
society as a whole.

Efficient management of governing bodies
is based on both external and internal
standards, adapted to ACCIONA, which
help generate confidence among investors
in the Company.

The new Corporate Enterprise Act and the Unified Corporate Governance Code
recently introduced in Spain enact new demands and corporate governance
recommendations for listed companies in relation to the functioning and
composition of the board, diversity, the nature of directors and the responsibilities
vested in them in the exercise of their duties.
These new developments do not constitute a challenge for the Company, which is
compliant with the majority of such requirements, and no further modifications in
the structure or in the management processes of governance bodies are necessary.
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Structure
of ACCIONA's share
capital
The Company's share capital comprises
57,259,550 ordinary shares with a nominal
amount of 1 euro.

Shares making up the share capital carry
the same rights and no bylaw-mandated
restrictions exist on their transferability.
All such shares are listed in the stock
exchanges of Madrid and Barcelona.

WIT EUROPESE
INVESTERING, BV*

26.100%

FREE FLOAT

44.94%

FIL LIMITED

1.157%

Source: CNMV, at March 30, 2015
* Formerly ENTREAZCA BV

TUSSEN DE
GRACHTEN, BV

27.803%
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The Company's governing bodies
The General Shareholders' Meeting (GSM)
The supreme decision-making body in ACCIONA.
Its responsibilities include approving the composition of the Company's Board of Directors, decisions on remuneration policies and
allocation of profits, among other responsibilities.
In 2014, the GSM approved by a broad majority (more than 87%) the resolutions put up for a vote on the agenda.

The Board of Directors

Lead Independent Director
T his director coordinates the work of
non-executive directors.

Designated by the GSM to guide, supervise and manage the Company's affairs.
T he Board of Directors is responsible for guiding the Company's strategy and
overseeing fulfillment of objectives.
It must oversee compliance with applicable external and internal rules and regulations.

 e/she has the capacity to call a Board
H
meeting and directs the evaluation of
the Chairman.

Committees of the Board of Directors
 CCIONA has three advisory committees and an executive committee that assist in executing tasks that fall under the responsibility of
A
the Board of Directors.
They monitor the effectiveness of internal risk management control systems.
They set out a calendar of meetings and the work program. They meet six times a year, on average.
Executive Committee

 elegated all of the
D
powers of the Board
of Directors, with
the exception of
those that cannot be
delegated by law.

Appointments and Remuneration
Committee

It assesses the competences, knowledge
and experience necessary on the Board.
It defines the functions and skills required
in candidates for Board vacancies.
It assesses the time and dedication
required to perform such roles.

Audit Committee

It supports the Board of
Directors in supervising
accounting, tax and
financial information,
internal and external
audit services and
corporate governance.

Sustainability Committee

It assesses the degree
of compliance with
sustainability and
corporate social
responsibility policies
approved by the
Board of Directors.

Senior management
 esponsible for the day-to-day management of the Company. They must ensure successful functioning in accordance with the policies
R
and procedures established by the governing bodies.
They periodically report to the Board of Directors on compliance with established objectives.
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A focus on strategy, risks
and compliance
The Board of Directors is obligated to
stay informed, deliberate and oversee
the most significant risks, opportunities
and decisions arising in the Company in
financial and non-financial matters in the
short, medium and long term.

Strategic orientation and oversight
of compliance with business objectives
T he Board of Directors provides guidance on
and determines the strategy that is the basis for
the strategic plans of Company divisions.
S enior managers regularly report to the Board, providing the
necessary documentation to allow the governance team to
analyze, with total independence, markets, strategies and risks.

T he Board of Directors periodically oversees the
fulfillment of the established objectives. This monitoring
is carried out in greater depth each quarter, in parallel
with the authorization for issue of the Company's
financial statements.

Ethical commitment of the organization
T he Board of Directors is the supreme guarantor of effective observance of the ethical model of ACCIONA, leading the work
that strengthens the compliance framework of all rules and regulations applicable to the Company and its employees.

Oversight of adequate functioning of risk control
and management systems
T he Board of Directors approves the risk management
and control policy.
T he Audit Committee periodically reviews risk management
systems to identify, manage and gain knowledge on
the main risks, and it oversees the effectiveness of their
functioning. This committee also exercises control over the
management of environmental risks identified in the risk
map, the evaluation criteria of which have an impact on the
image and sustainability of the Company. The Sustainability
Committee oversees management of the Company’s
non-financial risks and oversees their compliance by devising
the policies, processes and control mechanisms that provide
a response to environmental, social and governance risks.

T he risk scenarios identified by ACCIONA's risk
management system are classified as financial, strategic,
operational and chance. In 2014, the Company
also consolidated its initiatives in the management
of environmental risks, and focused its efforts on
identifying and mitigating the most significant risks.
T he risk tolerance level is set in relation to the attainment
of specific targets for each of the investment activities
or projects. Situations that surpass the risk tolerance
level are analyzed on an individual basis by business unit
managers who, in coordination with the Corporate Financial
Department, put in place mechanisms to mitigate them.
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Composition of the Board
of Directors of ACCIONA
A yearly evaluation is carried out, via an
individual and anonymous questionnaire,
of the quality and functioning of the Board,
the performance of the Chairman and ViceChairmen of the Board and of the Executive
Committee and other committees.

The Board of Directors of ACCIONA
comprises 13 directors who represent the
interests of the Company.
In line with the requirements and
recommendations of governance standards
observed by ACCIONA, the structure
is designed on the basis of criteria of
complementarity, balance, professionalism
and diversity.

JUAN IGNACIO
ENTRECANALES
FRANCO

DANIEL
ENTRECANALES
DOMECQ

JAVIER
ENTRECANALES
FRANCO

LEAD
INDEPENDENT
DIRECTOR
JAIME
CASTELLANOS
BORREGO

Executive
Vice-Chairman

Proprietary
Director since
2009

Proprietary
Director since
2011

Independent
Director since
2009

JERÓNIMO
MARCOS
GERARD RIVERO

MARÍA DEL
CARMEN BECERRIL
MARTÍNEZ

Independent
Director since
2014

Non-executive
Director since 2014

JOSÉ MANUEL
ENTRECANALES
DOMECQ

JORGE VEGAPENICHET LÓPEZ

Executive
Chairman

Non-Director
Secretary

BELÉN
VILLALONGA
MORENÉS
Independent
Director since
2006

CARLOS
ESPINOSA DE
LOS MONTEROS
Y BERNALDO DE
QUIRÓS
Non-executive
Director since 1994

COMMITTEE CHAIRMAN
EXECUTIVE COMMITTEE

VALENTÍN
MONTOYA
MOYA
Non-executive
Director since
2001

FERNANDO
RODÉS VILÀ

SOL DAURELLA
COMADRÁN

Independent
Director since
2009

Independent
Director since
2011

JUAN CARLOS
GARAY
IBARGARAY
Independent
Director since
2013

COMMITTEE MEMBER
AUDIT COMMITTEE

APPOINTMENTS AND REMUNERATION COMMITTEE

SUSTAINABILITY COMMITTEE

Board of Directors: 13 members

INDEPENDENT

46.15%

OTHER NON-EXECUTIVE

23.08%

EXECUTIVE

15.38%

PROPRIETARY

15.38%
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Executive committee
5 members
OTHER NONEXECUTIVE
DIRECTORS

40%

INDEPENDENT
DIRECTORS

20%

0 MEETINGS IN 2014

Appointments and
Remuneration Committee
4 members
OTHER NONEXECUTIVES EXECUTIVE
DIRECTORS

40%

25%

Audit Committee
3 members*
OTHER NONEXECUTIVE
DIRECTORS

33%

INDEPENDENT
DIRECTORS

75%

9 MEETINGS IN 2014

Sustainability
Committee
3 members*
INDEPENDENT
DIRECTORS

33%

PROPRIETARY
DIRECTORS

INDEPENDENT
DIRECTORS

67%

67%

4 MEETINGS IN 2014

4 MEETINGS IN 2014
* At year end

ACCIONA's Code of Conduct ensures
equality across the Group through its action
policies, as the Company does not accept
any discrimination in the workplace.
The Company’s Board of Directors
guarantees the actions necessary to avoid
appointments that show implicit bias in the
selection of its members. The Appointments
and Remuneration Committee recommends
the inclusion of women among candidates
to members of the Board that have a
suitable professional profile.
Diversity of profiles is a factor to which
the Company's Board of Directors assigns
special importance. The composition
of the Board must be a reflection of
the opinions in the environment on the
Company's business and it must have the
capacity to give advice on the best way to
deal with trends and challenges, even in a
critical manner.

It is no coincidence, therefore, that the
Board is made up of men and women
from different specialized fields (energy,
infrastructure, water and services), but also
lawyers, former bankers, entrepreneurs,
people from the media, representatives of
non-governmental organizations, etc. The
appointment of new directors has sought
to further the Company's strategy. Hence,
consideration has been given to candidates
with diverse profiles and professional
backgrounds that possess the skills,
knowledge and experience necessary to
properly perform the assigned duties.
Two new directors were appointed in
2014 as a result of the resignation of the
independent directors Consuelo Crespo
Bofill and Miriam González Durantez for
personal reasons set forth in a meeting of
the Board of Directors. The Appointments
and Remuneration Committee proposed
the appointment of Jerónimo Marcos
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23.08%
FEMALE DIRECTORS

3

YEARS
TERM OF OFFICE

Gerard Rivero as an independent director
and favorably reported on the proposed
appointment of Carmen Becerril Mártinez
as a non-executive director.
With their appointment, which was
approved at the General Shareholders'
Meeting of June 2014, the Company
is reinforcing its strategy of
internationalization and is bringing
forth two profiles with an extensive
international background.
Jerónimo Marcos Gerard Rivero is the
Chairman and CEO of the México Retail
Properties Group (MRP). He is the
first international director to join the
Company. In addition to his position as
the chief executive of MRP, he is a director
of AMEXCAP, Vice-Chairman of the
Mexican Association of Real Estate and
Infrastructure Funds (AMFII), Director of the
Mexican Stock Exchange, Director of Grupo

11

BOARD MEETINGS
IN 2014

Mexicano de Desarrollo S.A.B., manager of
private investment funds in Mexico for
The Latin America Entreprise Fund, Chairman
of Institutional Infrastructure and Director
of Telefónica México.
Carmen Becerril was General Manager of
the International division until May 2014,
and also head of Corporate Sustainability.
From 2010 and 2013, she was also Chair of
ACCIONA Energía, S.A., contributing to the
Board her extensive knowledge of one of
the Company’s core businesses.

93.7%
ATTENDANCE
TO TOTAL VOTES
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Directorship in other organizations

JOSÉ MANUEL ENTRECANALES DOMECQ
EXECUTIVE CHAIRMAN

JUAN IGNACIO ENTRECANALES FRANCO
EXECUTIVE VICE-CHAIRMAN

He joined the ACCIONA Group in 1991 and was appointed
Chairman of the Company in 2004. His institutional
positions include his 2013 election as a member of the
Advisory Board of the UN and World Bank Sustainable
Energy for All initiative, and he is a member of the Executive
Committee of the World Business Council for Sustainable
Development. He is also Chairman of the José Manuel
Entrecanales Foundation, Vice-Chairman and Founder of the
Pro CNIC Foundation and member of Global Lubbock, S.A.

He joined ACCIONA in 1993. In 2004 he was
appointed Vice-Chairman of ACCIONA.
Other governing bodies of which he is a member:

 Hef Inversora, S.L.
 Nexotel Adeje, S.A.

INDEPENDENT DIRECTORS

JUAN CARLOS
GARAY IBARGARAY

SOL DAURELLA
COMADRÁN

FERNANDO
RODÉS VILA

BELÉN
VILLALONGA MORENÉS

Expert on the financial system.

Other governing bodies of
which she is a member:

Experience in international
business management.
Other governing bodies of
which he is a member:

Specialist in corporate
finance, corporate governance
and business strategy.
Other governing bodies of
which she is a member:

Grupo Cacaolat, S.L.
Cobega, S.A.
Teatre Nacional de
Catalunya, S.A.

Equatorial Coca-Cola
Bottling Company, S.L

Banco Santander

 eometrics
N
 cta Diurna
A
Proximia Baleares
ACACIA ISP, S.L.
In Store Media
Havas Management
Group España, S.L.

JERÓNIMO
MARCOS GERARD
RIVERO
First international director
of the Company.

LEAD INDEPENDENT
DIRECTOR

JAIME
CASTELLANOS
BORREGO
Other governing bodies of
which he is a member:

 ocento, S.A.
V
L azard Asesores
Financieros, S.A.

 illis Consulting, S.L.
W
 illis Iberia Correduría de
W
Seguros y Reaseguros, S.A.

Grifols, S.A.
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OTHER NON-EXECUTIVE DIRECTORS

MARÍA DEL CARMEN
BECERRIL MARTÍNEZ
Extensive international
experience and in-depth
knowledge of the Company,
with a prominent role as
Chair of ACCIONA Energy
and head of sustainability.

CARLOS
ESPINOSA DE
LOS MONTEROS
BERNALDO DE
QUIRÓS
State economist. Highly
knowledgeable of public
administration.
Other governing bodies
of which he is a member:
Inditex, S.A.
F raternidad Muprespa

PROPRIETARY DIRECTORS

VALENTÍN
MONTOYA MOYA
Possesses in-depth
knowledge of the Company.
Other governing bodies of
which he is a member:

Fundación para
la Innovación en
Sostenibilidad José
Manuel Entrecanales

Fomento para la

JAVIER
ENTRECANALES
FRANCO

DANIEL
ENTRECANALES
DOMECQ

Other governing bodies of
which he is a member:

Other governing bodies of
which he is a member:

H
 ef Inversora, s.l.

Fractalia Remote

D
 raco Inversiones, sivac

Suystems, S.A.

L ivorno Inversiones, s.a.
L a Sin Rival, s.l.

E ntreriver, S.A.
 evolution Publicidad, S.L.
R
Madrid Horse Week, S.L.

Innovación y el Desarrollo
Sostenible Tres SCR

NON-DIRECTOR SECRETARY
JORGE VEGA-PENICHET LÓPEZ

Further information on the profile of the Board of Directors and other governing bodies of which they are members can be found on the website
http://www.acciona.com/shareholders-investors/corporate-governance/governance-and-executive-boards/board-of-directors/

AWARDS
and Recognitions
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ROBECOSAM SILVER CLASS
2015

CDP CLIMATE
PERFORMANCE LEADERSHIP

ACCIONA obtained the
RobecoSAM Silver Class 2015
award among companies in
the Electric Utilities sector for
its excellent performance in
sustainability.

ACCIONA received the
CDP Climate Performance
Leadership award as a world
leader in the fight against
climate change, obtaining
the best score in its history for
transparency.

XVIII EDITION OF THE HUMAN
CAPITAL AWARDS

EUROPEAN BUSINESS AWARD
FOR THE ENVIRONMENT

ACCIONA received an award
in the “Strategic Training and
Development Policy” category
at the XVIII Edition of the Human
Capital Awards for Human
Resource Management in 2014.

ACCIONA received the
European Business Award for the
Environment (Spanish section)
for its contribution to sustainable
development.

SPANISH GLOBAL COMPACT
NETWORK

XIV EDITION OF THE TORRES
QUEVEDO FOUNDATION AWARDS

BUREAU VERITAS FOUNDATION
AWARDS

Within the framework of the 10th
anniversary of the Spanish Global
Compact Network, ACCIONA was
recognized for belonging to the
network as a partner over the
last decade.

ACCIONA was acknowledged at
the XIV Edition of the Enterprise
Collaboration Torres Quevedo
Foundation Awards for the
Company’s work with the University of
Cantabria (UC).

ACCIONA received an award in the
“Business” category at the Bureau
Veritas Foundation awards for its
environmental activity at an event
celebrating the 10th anniversary of
the Bureau Veritas Foundation.

DEALS OF THE YEAR 2013

URBAN DEVELOPMENT AND
SOCIAL IMPACT

MUNDARING DRINKING WATER
TREATMENT PLANT

The Sociedade Consesionaria
Novo Hospital de Vigo Consortium,
led by ACCIONA, was given the
Deal of the Year 2013 award by
Project Finance.

ACCIONA Infrastructure was
awarded first place in the “Urban
Planning and Social Impact”
category for the project of
the Metropolitan Autonomous
University (UAM) of Cuajimalpa by
the renowned magazine “Obras”.

FIDIC 2014 AWARD

GREEN PHOENIX FOUNDATION

The joint candidature formed by
ACCIONA Ingeniería, S.A. and
three other Spanish engineering
firms received the FIDIC 2014
Outstanding Project award for its
participation in the Madrid M-30
M-Río project.

ACCIONA Energy was awarded
first prize by the Green Phoenix
Foundation for Research in
Eco-Energy in recognition of its
innovative solutions in the wind
sector in Poland.

BRONZE ELEPHANT AT THE
EUROPEAN BEST EVENT
AWARDS

INFRASTRUCTURE 360º

ACCIONA Producciones y Diseño
was given the Bronze Elephant
trophy at the European Best
Event Awards in the Public Event
category for the “200 years
building San Sebastian” show.

The EURUS wind farm in Mexico was
awarded the 2015 Infrastructure
360º prize in the Population and
Leadership category, granted by
the Inter-American Development
Bank (IDB) in collaboration with the
Zofnass Program of Harvard University
for sustainable infrastructure.

MERCO 2014
According to the Merco 2014
corporate reputation index,
ACCIONA is among the leading
companies recognized for
corporate responsibility in Spain.

CEGOS 2014 AWARDS
ACCIONA received an
award in the “Organizational
Management” category at the
Cegos 2014 awards with E&T for
the Talent Digital Identity program.

The Mundaring drinking water
treatment plant was recognized
by the Western Australia Division
Engineers Association with the Best
Infrastructure and Construction award
and the Best Technology award for
regional communities in Australia.

WU KINGDOM MUSEUM
The immersive audiovisual
installation created by
ACCIONA Producciones y
Diseño for the Wu Kingdom Helv
Relic Museum, located in the
city of Wuxi in China, received
three awards: the Red Dot
Design Award, the iF Gold Award
and the Silver World Medal.
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