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This version of sar report is s frec translation from the original im Spanish.

All pnasiblly oare hss hoon taken to ensure that the trasslation is an acsirmie
resemiation of the o Henwever, im all matters of interpretation of
rmation, vicws or the ariginal language version of par report takes

procedemcs over Lhis rasslation.

INDEPENDENT REVIEW REPORT ON THE DESIGN AND EFFECTIVE APPLICATION
0OF THE RISK MANAGEMENT SYSTEM

To the Board of Directors of
Abengoa, 5.4

Seope of the work

We have verified, with a view 1o oblaining reasonable assurance, the dmiﬁ:f:ndtﬁm’rim npplication of
ihe Risk Management System of Abengoa, 5.4 and its corporate groap (hereinafter Abengoa), ssed to
manage business risks during the vear ended 31 December 2010, in accordance u'i!h_m:cmaliuml
stapdard 150 g1000 Risk Marogement - Principles erd Guidel{nes on implementation.

The processes, procedures and specilications for the design and application of Abengoa's Risk
Muanagement System, ased to manage business risks, form part of Abengaa’s Commaon Management
Systems ("MOC - Normas de Obligado Camplimiento” bereinafter Mandatery Rales). The scope of the
Mandatery Rules affects all Abengoa's business segments s well as all companies of its Business
Groups and Abengoa Mansgement i responsible for their preparation and update as well as the
implementation and maintenance of the Risk Management System and the identification and
assessments of the risks affecting Abengoa.

Dur respansibility is to Ssue an independent report on the adeguate design and effective application of
the Risk Management System (Mandatory Bules) of Abengoa, in accordanoe with international
standard 150 31000 Risk Management - Principles and Guidelines on implementation, based on the
procodures carried out during cur verification.

Criteria wsed to enrry out our verification

We have carried cut our work bn aceordanee with the guidelines contained in ISAE 3000 Assierance
Engogements Other than Audits or Reviews of Historioa! Finanain! fnformetion, (here on [SAE
posin), ssuedd] by the [nternational Auditing and Assurance Standard Board (IAASE) of the
International Federation af Ascoantants (IFAC)

The seape af our wark has been as follows:
¢ Level of reasonable assurance in accordance with ISAE 3000 for bath the design and effective

application of Abengoa's Risk Management Syvatem with respect to the business risks covered by
the Mandatory Kiles,
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Procedures carrled owt

Car procedures consisted of engquiries of Abengon management insalved in the Company's Risk
Manageeent Systeen and the performanee of certain analytical procedures and tests on a sampling
basis as deseribed below:

¢ Interviews with key personpel, responsible for the design and effective application of the
Mandatory Rules,

¢ Heview of the informatson p'rm.nd sysbems 'Il1m|.|,;h which Aben.gm d!'h!]l:lpil ita risk
mAnAZEment system, assessing the completeness of the information processed through them and
gieneral secarity and aotess conirol.

# Testing en a sampling basis, of evidence supparting the effective application of the Risk
Managernent Syatem and procedures and specifications contained in the Mandatory Rules,

Independence

We bave carried our work in secordasces with the standards of independence requined by the Code of

Ethics of the Intermational Federation of Aocountants (FFAC),

Conclusion

Ax a result of our work, we can conclisde thai:

# The design and efective application of Abengoa’s Risk Management Svatem (Mandatory Bules)
agrees with the content of internstional standard 150 1000 Bisk Management - Principles ard
Guidetines o implensenfation.

+ At December 2010 the design and effective application of that Business Fisk Managemesnt
System is adequate to address the aforementioned business risks, in sccordanee with international
stamdard 150 sio00 Risk Manegerment - Principles and Giedelines on implementatian,

Partoer

23 Febreary 2011
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