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REPORT OF INDEPENDENT AUDITORS

To the sharsholders of
Abengoa, 5.A.
Sevila

We have audifed the accompanying consclidated balance sheet of Abengea, 5.4, and its
subsidiaries (*Absngoa”) as of 31 December 2008 and the related consolidated stalements of
operations, shareholders' equity and cash flows for the year then ended. These consolidated
annusl accounts are the responsibility of Abengoa's menagement, Our responsibility is to axpress
an opinicn on these conselidated annual accounts based on our sudit. We did not audit the
accounts of certain subsidiaries detailed in Exhibit | and I of the consclidsted annual accounts,
whose sccounts reflect ozl assets and revenues constituting 20% and 27%, respeciively, of the
ralated consolidated annual account amounte as of and for the year ended 31 December 2008,
Those accounts were audited by other auditors {see Exhibit | and Il of the consalidated annual
accounts) whose reports therson have been furnished to us, and our opirion expressed harein,
insofar az it refates to the amounts included for those subsidiares, s hased salely on the report of the
other auditors

We conducted our audit in 2ccordance with the standards of the Public Company Accounfing
Oversight Board (United States of America). Those standards require that we plan and parform the
audit to obtain reasonable assurance about whather the annual accounts are free of material
misstatement. An audit includes examining, on a test basls, evidence supporting the amounts and
disclosuras in the annual aceounts. An audit 2lso includes assessing the accounting principles
wsed and significant estimates made by management, as well as evaluating the owerall annual
account presentation. We believe that our audit provides a reasonable basis for our opinion.

In eur epinion, based on our audit and the report of other auditars, such 2008 consolidated annual
accounts presant fairdy, in all material respects, the financial position of Abangoa, S.A. and ite
subsudianas &s of 31 December 2008 and the results of their cperations and their cash fiows for the
year then ended in conformty with Intermational Financial Reporting Stendards as adopted by the
Eurapsan Union.

We also have audited, in accordence with the standards of the Public Company Accounting
Owversight Board (United States of America), Abengoa’s internal conirol over financial reporting as
of 31 December 2008 based on the crilera established in Internal Control—Infegrated Framewaork
msued by the Committes of Sponscring Organizations of the Treadway Commissian (COS0) and
our report cated 23 February 2009 expressed an unqualified opinien,

Fﬁoe#alm‘l‘nu&gpaupers Auditores, 5L
- "

Gaoriel Lapez
Partnar
23 February 2009
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REPORT OF INDEPENDENT AUDITORS

Tothe shareholders of
Abangoas, 5 A
Sevillg

We hawve audied Abengoa, S.A. and ils subsidiaries’ ["Abengea’) internal contral over financial
reporting a5 of 31 December 2008, basad on the criteria astablizhed in Inlermal Controi—integrated
Framework issued by the Committes of Spansoring Organizations of the Tresdway Commission
(C0S0). Abengea's managsment is responsible for maintaining effieciive intarnal contral over
financial reporting and for its assessment of the effectiveness of intemal cantrel cvar financisl
reparting, included n the accompanying Management's Reports on Responzibility for Financial
Statements and Internal Control over Financial Resorting, Our respensibility is to express an opinian
on the effectiveness of Abengoa's Intemal control over financial reporting based on our audit We did
net examing the effectvenass of intarnal control over financial reporing of cerain subsidiares
detailed in Exhibit | and || of the consolidated annual accounts, whose accounts reflect total assets
and revanues constiuting 18% and 22%, respeclively, of the related consolidated annual account
amounts as of and for the year ended 31 December 2008, The effectiveness of those subsidiaries’
internal control over financial reporting was audited by other asditors (see Exhibit| and Il of the
consolidated annual accounts) whose report has been furished to us, and our opinion, insofar as it
redates to the effectiveness of those subsidiaries’ intemal control over financial reporiing, is based
solely on the report of the other auditors,

We conducted our audit in accordance with the standards of the Public Company Accounting
Owversight Board {United States of America). Those standarcs require that we plan and perform the
audit to oblain reasonable assurance aboul whether elfective internal control aver financizal
reporiing was maintained in all material respects. Our audit included obtaining an understanding of
intermal control aver financial reporting, assessing the risk that a material weakness exists, testing
and evaluating the desian end operating effectiveness of internal control based on the assessad
rigk and performing such other procedures as we considered necessany in the circumstances. We
balave that our audit provides a reasonable basis for our opinian.

A company's intérnal contrel over financial repedting is a process designed ko provide reasonable
azsurance regarding the raliabiity of financial reperting and the preparation of annual accounts for
external purposes in accordance with generslly accepted accounting principlas. A company's intermal
control over financial raporting includes those palicies and procedures that {f) pertain ta the
maintanance of records that, in reasenable detsil, accurately and faidy reflact the transactions and
disposibons of the assets of the company; (i) provide reasonable assurance that ransactions are
recorded as necessary to permit preparation of annual accounts in accordance with genarally
accaphed accounting principles, and that receipts and expendituras of the company are being mads
anly In accordance with suthorizations of management and directors of the company; and (iil) prowide
reasonable assurance regarding pravention or tmely detection of unauthorized acquisition, Lse, or
disposition of he company’s assefs that could have a materia’ effect o the consalidated annual
accounts.
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Bacause of its inherent Enitstions, intermal control over financizl repating may net prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the
risk that contrals may become inadequate because of changes in conditions, or that tha degres of
compliance with the polickes or procedures may deteriorats,

Ag gestribed in Management's Reports on Responsibility for Financial Statements and Internal
Control over Financial Reperting, management has excluded the entiies indicated in Exhibit | to said
Management's Reporis from its assessment of intermal control over fingneial reporing as of 31
December 2008 besause they were acquired by Abengoa in a purchase business combination during
2008. We and the other auditors on which reperts we rely, have also excluded the entities indicated
in Exhibit | to said Management's Reports from our audit of intermal cantrel over finansial reporting.
The entities indicated in Exhibl | to said Managements Reports, are subsidiares in the percentages
indicate in said Exhiblt | whose total 2sssts and total revenyes represent 1,2% and 0,1%,
respectively, of the relsted consolidated annual account amounts as of and for the year ended 2008,

In our opinicn, based on our sudit and the report of the other auditors, Abengoa maintained, in all
material respects, effective internal control ever financial reporting as of 31 December 2008, based
en the ertaria estabished in Infemal Control—integraled Framewonk isseed by the Commites of
Sponeoning Crganizations of fe Treadway Commission (COS0).

We also have audited, in accordance with the standards of the Public Company Accounting
Dwarsight Boerd {United States of America), the consolidated annual secounts as of and for the yiar
ended 31 Dacember 2003 of Abengoa and our report dated 23 February 2009 expressed an
unqualified opinion.

PricewaterhouseCoopars Auditores, 5L

- _»

Gabried Ldpez
Partner

23 February 2000
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Management’s Reports on Responsibility for Financial Statements and
Internal Control over Financial Reporting

Management's Report on Responsibility for Financial Statements

As members of the company management, we are responsible for the preparation of the
consolidated annual accounts as of December 31, 2008, which have been prepared in
accordance with international financial reporting standards and present fairly the Company's
financial position, results of operations and cash flows. The consolidated annual accounts
include some amounts that are based on best estimates and judgments made by the
company.

The consolidated annual accounts, as of December 31, 2008, have been audited by the
Company’'s independent registered public accounting firm, PricewaterhouseCoopers
Auditores S.L. The purpose of their audit is to express an opinion, which is included in this
Annual Report, as to whether the consolidated annual accounts as of December 31, 2008
present fairly, in all material respects, the Company's financial position, results of operations
and cash flows.

Management’s Report on Internal Control over Financial Reporting

Management is responsible for establishing and maintaining an adequate system of internal
control over financial reporting.

The Company's internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of the
consolidated annual accounts for external purposes in accordance with generally accepted

accounting principles. The Company’s internal control over financial reporting includes those
policies and procedures that:

i. pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company;

il provide reasonable assurance that transactions are recorded as necessary to
permit preparation of consolidated annual accounts in accordance with generally
accepted accounting principles, and that receipts and expenditures of the
Company are being made only in accordance with authorization of management
and directors of the Company; and

iii. provide reascnable assurance regarding prevention or timely detection of
unauthorized acquisitions, use or disposition of the Company's assets that could
have a material effect on the consolidated annual accounts.
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Because of its inherent limitations, internal control over financial reporting may not prevent or
detect all misstatements. Also, projections of any evaluation of effectiveness to future periods
are subject to the risk that contrcls may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Management assessed the effectiveness of the Company's internal control over financial
reporting as of December 31, 2008, based on criteria set forth by the Committee of
Sponsoring Organizations of the Treadway Commission (COSQ) in Internal Control-Integrated
Framework. In accordance with current regulation in this respect, Management excluded from
the scope of its assessment of internal control over financial reporting as of December 31,
2008 the entities listed in Exhibit |, because they were acquired in a purchase business
combination during 2008. The effect of the consolidation of these newly acquired businesses
on the consolidated annual accounts represent 1% of total assets and 0.1% of total revenues
as of and for the year ended December 31, 2008. Based on its assessment and those criteria,
management concluded that the Company maintained effective internal control over financial
reporting as of December 31, 2008.

The Company's internal control over financial reporting, as of December 31, 2008, has been
audited by PricewaterhouseCoopers Auditores S.L, an independent registered public
accounting firm, as stated in their report which is included herein.

elipe Berjumea Llorente,
Chief Executive Officer Chief Consolidation and

Financial Reporting Officer

February 23, 2009
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Appendix |
Companies acquired in 2| excluded from SOX s 3
Com) fGroup excluded - % of shares held = “Shareholder e
Abencs Engineering Privated Ltd. 100.0% Abener Engineering and Construction Services, Lic
DTN Holding Company, Inc. 100.0% Telvent Export, S.A.
5ol 3G, 5.L, 77.8% Abengea Solar, 5.A.
7
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