Gcciona

Acciona Financiacion Filiales, S.A. Unipersonal
(incorporated with limited liability under the laws of the Kingdom of Spain)

€2,000,000,000
Euro Medium Term Note Programme

Guaranteed by

Acciona, S.A.
(incorporated with limited liability under the laws of the Kingdom of Spain)

Under the Euro Méium Term Note Programmet HPeogrdmme” Yescribed inthib a s e p r o s Based®rogpestus( ,YAtciena
Financiacién Filiales, S.AJnipersona( t Hssuer® )subject to compliance with all relevant lanegulations and directives, may from tin
to time issuenotes( t HNetes™ ) . The aggregate nominal amount o f200002066)orthe
equivalent in other currencie3)he Notes may be issued @acontinuing basit one or more of the Dealers specified below and any additi
Dealer appointed under the Programme from tisméme which appointment may be for a specific issue or on an ongoing basis (¢
“Dealer” and t o Dealérdi éPayments @eindér tHeoteswill be unconditionally and irrevocably guaranteed by Acciona, S.A
“Guarantor” ) .

ThisBaseProspectus has been approved by the Central Bank of Ifgfeic€Central Bank”), as competent authority undeegulation (EU)
2017/1129 of the Europeamagiament and of the Council of 14 June 2017, as amephdedProspettus Regulation” ) . The C
only approves thiBaseProspectuss meeting the standards of completeness, comprehensibility and consistency impos@ddspectus
Regulation Such approval should not be considered as an endorsefrtbetissuer nor as an endorsentdtihe quality of the securities the
are the subject of thBase Prospectusestors should make their own assessment as to the suitability of investingenuhiges that are
the subject of thiBase ProspectuSuch approval relates only to the Notes which are to be admitted to trading on a regulated marke
purposes of Directive 2Q/65/EUon markets in financial instrumertsa s a mMifidDel'd jnd/6r which are to be offered to the pub
in any Member State of the European Economic AreatEEA” “)Application has been made tiee Irish Stock Exchange plc trading .
Eur on e xt Euboekt Dublm” Jor‘the Notesssued under the Programmeritig the period of 12 months from the date of Base
Prospectus to be admitted to tB#icial List and trading orits regulated markeReferences inthiBasePr os pect us t o
(and all related references) shall mean that such Notes have been atimtte®fficial List andto trading onthe regulated market of
Euronext DublinThe Programmerovides that Notes may be listed on sattier or firther stock exchan@® as may be agredzbtween the
Issuerand the relevant Dealer

The validity of this Base Prospectus shall expir@®@April 2022. The obligation to supplement tBaseProspectus in the event of significa
new factors, material ntskes or material inaccuracies, does not apply wheBakeProspectus is no longer valid.

Each Tranche of Notes (assdebedb e | ow) wi |l | be i ssued dermséant@nditiemsofiths Nowset asut o
by a final termgl 0 ¢ u me nFinal Tetnis’e) “whi ch, wi t h r e s pBuronextDublinwlbbe debvered do thie Eentte
Bank on or before the date of issue of the Notes of such Trandhe case of any Notes which are to be admitted to tradingegubated
market within the EA or offered to the public in a Member State of theA&#& circumstances which require the publication of a prospe
under theProspectus Regulation t he mi ni mum speci fi ed denomi nmanyother cisréneylas at tt
date of issue of the Notes).

Investing in the Notes issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors”.

The Notes will be in bearer forrhe Notes of each Tranchell be represented on issue by a temporary global note or a permanent
not e (GlohatMote’a) .“ | f t hsare Gdted n ¢hé applicableeFinal Terms to be issuadw global note form, tlyewill be
delivered on or prior to the original issue date of the relevant Tranche to a caafielageper for Euroclear Bank3 N VEurfclear” )
Clearstream Banking§.A. ( Clearstream, Luxembourg” ) . G| o Wwhich areMot issuad imew global notéorm will be deposited or
the issue date of the relevant Tranche with a common depositdamghalf of Euroclear and Clearstream, Luxembo&rg. d-ormi of the
Notes”.

DBRS Rat i nDBRS"Qumrbasbigrfedlangt er m cor por ate cr edhortt er emt r agi @ i t
to the Guarantor and“aB B Baling to the Programm@BRSis established in theuFopearEconomicAreaand registered unde
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating ac
amended (theCRA Regulation”). Tranches of Noteissued under the Programme may be rated by DBRS or ativeg agency or
be unrated. Where a Tranche of Notes is rated, such rating will not necessarily be the same as the rating assigngchtortiee
The rating(s), if any, of a certain series of Notes to be issued under the Programme will be speb#ieelévant Final Terms. /
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withalydimze
by the assigning rating agency.



Arranger
Banco Bilbao Vizcaya Argentaria, S.A.

Dealers
Banca March Banco Bilbao Vizcaya Argentaria, S.A.
Banco Sabadell Bestinver
BNP PARIBAS BofA Securities
CaixaBank Crédit Agricole CIB
HSBC IMI - Intesa Sanpaolo
ING Morgan Stanley
NatWest Markets Santander
Société Générale Corporate & Investment Banking UniCredit

The date of this Base Prospectus is 29 April 2021



IMPORTANT NOTICE

This Base Prospeptrws pascif otri tt UtectgBod mhaesp eocdft us Regul
Eachheofl &tsd etrhe aGuaergasnpoonrsi bi |l ity for t iBa fienofsoprencatuison
and the Final Terms for each Tr.anTtdet bhd MNedtesofi stshue
the lksnsuéehe tGueariannftoorrmaitn oBndsceo nPtraocisnpaedt t acscor dance wi
and does not omitiamytmpogtli kely to affect

The Arranger and the Dealers have not BasgarPatosipye c\ a
None Afr ahgdreadrembkes any representation, express or
with respect to the accuracy or Bampl Bt.dlapectobs t hay
Arranger oractleet ®ealngr 4 i abi lr mat iionn rceol nattaiionne dt oo rt hie
referen@dasenPtbspaayuother information provided by
Progr amme.

No person has been authorised to give any ntndiomamat i C
in Bdases Prios peacnmnuescti on with the issue or sale of th
r representation must not be relitédeée GpamAararsaonhgaevri ng
any of tNei Deat et be Baslei Pemwgppefanpwlssal e made i n con
hal I, under any circumstances, create any implicat|
r the 6&uacaentbe date hwhieolBatshei sSPhrdagatbee aap ono st re
uppl ement @dt there has been no adver soer cthhaen g&ku arna ntt
ince the date her eoBfasoea R rhoes pdedrtde su proord temtrd podhe ntt il dyts s u
ny other information supplied in connection with t
date on which it is supplied or, if different, the

O W w O W O O

The di striBaeti Pnaepethiesoffering, sale and delivery
be restricted by | aw. PRa s nBr o emens twahroes er epgousi breesds i boyn
Guar atnhteorArrangert @anidnft hlemeDeela@d e st and t o observe an
description of certain restrictions on off ®&8asg sal e
Pr os paencd uosst her o fifneerliantg onma ttedSuitsahpeion dhid Sale’s. , see

MiFID II product governance / target market — T he Fi nal Terms i mayecsbedeée af
| egend “MmD N Rdduetdovernance” wh i ¢ h  wi | | outline the target m:
the Notes and whiudadh onnhardfndlhe fNont edi @atrrei lmppropri at e.
selling or r ecomnidistributor”)y sSheulNebt eskdg ai nto consider ¢
assessment ; however, a distributor sutubj ewin ttar ekl L
assessment in respect of the Notes (by either adopti

appropriate distribution channel s.

A determination wil!/l be made in releatoifon hteo Md &d D iPs
Governance rules under EU ‘DEFIDePyoducteGdverihnce Rukes’ lavney 2017/
Deal er subscribing for any Notes is a manufacturer i
nor the Dyadfertshemior raemspective affiliateBl Wi Ptobdecsa

Governance Rul es.

UK MiFIR product governance / target market — T he Fi nal Terms imaywyerespedeée af

| egend “KMiFIRPlodacd Governance” wh i ¢ h  wi | | outline the target m
the Notes and which channels for distribution of th
selling or r e ¢ o mnidistributor’y s it el dNott eekse (iant o consi der at

assessment; however, a distributor subject to the FC



Sour ceb OUKKMIRIR Breluct Governance Rules” ) s responsible for wundert
mar ket assessment in respect of the Notes (by eithe
determining appropriate distribution channels.

A determination will be made in relationlRo PaoHduis$s
Governance Rul es, any Dealer subscribing for any N
ot herwise neither the Arranger nor the Dealers nor
the purposd&|Id® oduet UGoMer nance Rul es.

PRIIPs / IMPORTANT — EEA RETAILINVESTORS -1 f t he Fi nal Terms in respe:

a | e g e ntProlabivibnioftSdleetd EEA Retail Investors”, 't he Notes are not intenoda
or ot her wiisleabrMaed et cavand should not be offered, sold
in the EEA. For these purposes, a retail i nvestor m

defined in point (11(0i iof Arcustemdr 1Wi olf EM)ABHAED e ani
(as aman dcad,e rthiwecheceDistribution Directive” )wher e t hat customer wol

as a professional <client as defi nerdoti na popuanlti f(iledd iol
def i neRlr d p & dhteu sC omesgeuglmaetnikakny , i nf or mati on document r ec
No 1286/ 2014 {PRHEPs Regulation’efdo rt hoef f er i ng or selling the I
them availrahlae | i nhast beeni preparEBEBAand therefore o
ot herwise making them available to any retail i nvest

IMPORTANT — UK RETAIL INVESTORS -| f t herfisndln T espect of any Not

e n t i“Rrdhikittbn of Sales to UK Retail Investors”, t he Notes are not intended toc
made available to and should not be ohveseédr sol dher
Ki ng@bkh )For these purposes, a retail i nvestor means
as defined in point (8) of Article 2 of Regulation

of Ewreopean Union (W EUWATr)awal()i i Acta 2c0uls& omer within
provisibBnean€ti aheSer vi c e(SFSMA' da nMa rakneyt & uAcets 2000 egul a
the FSMA to i mplement Dircactiomer( vdul 0 h®A 9 quawh drye ¢
as defined in point (8) of Article 2(1) of Regul atio
of the EUWA; or (iii) not a qualified0lh/ivlels2D rasasi td
part of domestic law by virtue of t he EUWA. Conseq
Regul ation (EU) No 1286/ 201y awi rittuef oo fEK ARHPsE U VBAf  ( dt «
Regulation” j or offerinhg Noteel 6i ngt her wi se making them av
has been prepared and therefore offering or selling
investor in the UK may be unl awful under the UK PRI |

Notification under section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as

amended from time to time (the “SFA”)—-Un | ess ot her wi se stated in the Firt
al |l Notes issued orr dmméesth aslsluelde umrdeegc rtihlre Proagpi t al
in the Securities and Futures (Capit alCMParRkeegtud aR ri codnt
2018&hYd Excluded I nvestment ProdueN1s2:( asntdtelieda n8al @ nc
I nvest ment Product-N1&ndNMAISc Noan creeddAmmendati ons on

Amounts payable wunder the Notes may be caRatud at ed
(EURIBOR” pr t he London RlartEeBOR awhki cOf faerree doE wrvd pdecadn bMo 1t enye
Mar ket s (EMMIt andtehe | CE Benchmar (KICEA grne snpi escttriavtei loyn. LA s
date BdPde bspENMMUBNC]l adetdhe megi 9t st rat orsstball bemed
and maintained by the EAvubopdESMABPpousiubnestandr Mac ke
Benchmar k Regul ati on ( Rt'lBenthmark RegulatipnE (A)s 2a0t 1 6t/hle0 1dlat e
Base Prospectus, ofCELI(BaGR)adinso nn athren traetigoidsetidesrt r aft or s



benchmar ks establ iEBsShMpdu rasnuda nmha itnot aAirnteidc lbey 3 6Aso ff atrh e B
as the I ssuer is aware, the transi tuiloangap@ hpyr,o vsiusciho ntsl
| CE (as adminiiss rmatorc wrfr entBIO\R)r equi red t o obtain at
outside the European Union, recognition, endor semen:

Notes issued under the Programme wil/ have the bene
2April 2'Bnglith Lawt Guarantee” pr a Spani sudaangleHRedialed2021 (t
“Spanish Law Guarantee’and, t oget lEemg | wisthh LtaiGui&Fantee ¥Pratyeme,nttshainde
the Notes wildl be unconditionall ypuamsdiaintr € wo c abel yE ng
Guarantee unless the applicable FinaloTéehmsSegppacshyl
Guarantee.

Second Party Opinion—1 n connecti on‘Gweteh "Bbddestshe &fogramme, t
has requested aaprtoyviodpeirni cofn sg a oo yi dsCspuienia nSegcacsnddef i n
Proceedsbeédotwi oPpach ySOpomd on will be actse sveiblslidg et hart
wWww. acciona.com. However any information on, oOr acceé
opinion or report is mnod paouldfnohi beBaséei Pdospeat
any investment decision with respect to any Notes toc
or representation is given by the | ssueggl e¢rhe d&uaam@y
member of their group, the second party opinion proc
what soever of any opinion of any third party in con
Programmeh Apynsgaon, report or certification and any
be deemed to be, incorporated in and/or form part of

The Nonec6Gulae ehmteecet bevdrd lamdbt be regdsBeatdsuBdeunrti he
1933, as dSeamritidsAAct” ) ubpect to certain exceptions, t he
devleir ed wit hin otrhe oUniotre d o3t athees account or benefit ¢

ThBafeospectuoosndoes unet an offer of, or tame i Gwa rtaarti cor
t Aer r angebreadrertshet o subscribe for, or purchase, any I

NeithBadfelispectus nor any other financialt abthptemedtdt
or other evaluation and should not betben&udbaeetdons
Arranger or the Deal eBrass et lPatosgpray yued ihpire nfti nafn ct kil s

purchase the Notes. Each potenti al purchaser of N C
informati on Raxnd aR rreewdp diatt st dpiur chase of Notes shoul d |
as it deems necessary. None of the Dealers or the Ar
of therl sheerGuaragtbobhe | ife of the BasanBeamptset uosn
advise any iaveshovesbor pohenhhée Notes of any infor ma

Deal ers or the Arranger.

ThBase Prosgpercithies in summary form certain Spanish t
wi th an i nvest mRiktFactorn— Riskhie relddian to @isNotes s Ris& in relation to Spanish
taxation” a n ‘Waxation — Taxation in Spain”) . cNoomme n t i d vmaglee iog gi Mémre by t

Guar atnteorAr ranger nonm etflpe @alixeaalieornst mat her Not elsat i mgest
their own advice to ensure that they comply with all

Certain ofantdhda hReaheffddi hagt par éemtvec empamgieas and ma:

engade,nanmivregg,t ment banking and/ or commerci al banki i
|l oan facilities and/or securitization transactions)
and -fnionnanci al seaeatviiwietsi § otrtdred Gemadhabfiefi ates in the or
of bu€eneasn of the Dealers and their affiliates ma



ssued wunder the Programme, orbdligtagd odsr i vVatcil wals nagn

entering into hedging strategies on behalf of the | ¢
to manage their exposure, theirlgemaddalk imathet orids kg
of their business activithebudithge PpPeaénatys ecnam@a in e $hrc
broad array of investments and actively trade debt

financial instruments (including bank | oans) for t he
investments and securities activities,tnmaey Gumavroalnwteors
theaffi.l GQdretsai MeafFendr ori nchleudi nagf fp arieanhta 6 ¢ ohnapvaen i a s |
relationshiprwithle Goearbmélber hedge t hmeiomsdrsd cdintt ewifg d:
customary risk management ptoHdicri eshitciTlyipgd tcegpd pgr esucbq
woul d hedge such exposure by entering into transact
swaps ofr the creation of short positionseirnthecur
Programme. Any such short positions could adversely
Progr amme. The Deal ernscl addndg heir emadfyf cdolimpda @ $na & e i n
recommendations and/epre ndienlti ghe scerarecxhprvea seswsi nn respe
instruments and may hol d, or recommend to clients

securities and instruments.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as Stabilisation
Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the applicable final terms
may overZllot Notes or effect transactions with a view to supporting the market price of the Notes at a
level higher than that which might otherwise prevail. However, stabilisation may not necessarily occur.
Any stabilisation action may begin on or after the date on which adequate public disclosure of the terms
of the offer of the relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end
no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after
the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or overZllotment must
be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation
Manager(s)) in accordance with all applicable laws and rules.

INTERPRETATION

Al l ref erBasxe sPritmeyreho estier|l a voé wtdhreency i ntroduced at t
stage of European economic and monetary union pursu
Uni on, atramenhidmd to ti me

I'n Bhsae Priolse ed@aug O Acciona Group” r e f ¢ rhGu ar aamtdori t s consol i
subsidiaries.

As used in this BidRSEPreoceprstuse,thdel heemnati onal Fi
as adopted by the European Uni on.

The | anguage of itshiEsngBadsseh.PrCesgpeadtnus egi sl ative refe
cited in their original |l anguage in order that the
applicable | aw.

ALTERNATIVE PERFORMANCE MEASURES

Certain finpnebaththed aGanpruglsi s Base Prospectus are not
| FRESU account iTnhge sQraohuipeveés. t hat these alternative pe
t he European Securities and “ESMAr Guadélises” yount hAlrti @ ryn ag u iv



Perfor mancE@APM# pswrvdsde wusef ul supplementarythaefor ma
Grosspmanagemassess tHe RAercfi.omth@awiweup iinvestors shou
not al |l counlpatné efi rcardci al measur est hes ud@ino wiphi tsheBakskr
Prospectus, in the same manner, these are not al ways
companies. Additionalt hg, Ginb eghshAd® MPFB g eEesectnise darbey unaud
been prepared i n -EdJc coorr daamyc eo twhetrh acFcRosSunt i ng standar
measures should not be seen as a s-HUBheé t Gataerugli odre rnse a
tdat t he nretldioovns ngwhi ch are set out bel ow atlhoantg swuicthh
information is not -HW)f imreeds eanctceodr diim gt hios IBaRksSe Pr osp
purposes of the ESMA Guidelines:

“EBITDA" i s defined as operating income before deprecia
I't is calculated by taking the f ol“t ewe& nogtéhietre’msn coofmet |
“changes in inventormwioegx afn” fginfeigy e d” gpevdds rsaod 8id, e x p e n s
“ot her oper adar‘dmgoenepé mnoens as s oaxn alttegdowcsompani es

“Net Debt”s hows t1se d@mayp in net ter ms, deducting cash a
r eciolnicati on i s broken down in the Cash flow and Net
I't is calculated by taking the fo'hbowingntteamskf bomr
and preferred sdhaotelser dneabrekietwartelse rashe damikt ibeosr r owi ngs
shares, debentures and] etchesrh manrdk ect adshhh ‘tbet ghuei cvuard iLetrnirt essa
financti al assets

“Gross Ordinary Capex” i s defined as the paltbadei nérpaspeerny, p

estate investments, right of dcsuer ruenndte rf ifniannacnicaila la slsee
the following concepts:
- Amortisation and i mpairment of assets during the

- Profi)t /o(nl odsiss powrarl esntofa noet s
- Variation due to forex fluctuations

The Qrsoeusp t hese APMs to make financial, operational
the performance of the Group and its subsidiaries.

The Groruypt tesse APMs provide useful additional financ
of the Group and its s unbaskiidnigarbiye st haes uwseelrls aosf ftohre dfeit

Certain additional AP Ms aercet’ puespeodr tisn ,o fa ntdh ed efuianreadn t boyr
years ended 31 December 2020 and 31 December 2019,
Base Pr os"®ewntnts @corposaedey reference” ) .

1As of 1 January 2020, the Acciona Group includes income from associated companies and joint ventures that are accsimgt¢bef@quity method, and that
carryoutanactii ty similar to Acciona’s activity, within -00pseddythenEgropPan Sdcuriiesamdhi c h i s
Markets Authority (ESMA), which in turn, results in this amount also being includée zalculation of EBIDA.

The Group considers that this reclassification will contribute to making the EBITDA a better reflection of the finarmiaigreré¢ of those assets and activities that
form the Group's corporate purpose and in which the Group is highly invodgatdless of the legal nature of the agreements that regulate their management. The
results of those associates and joint ventures which, due to the development of activities outside the group's busimessmala to that of a financial investment
would be the only ones recorded under operating profit.

In addition, this change will allow for greater alignment with the presentation criteria that comparable companies felapbiegrin recent times.
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OVERVIEW OF THE PROGRAMME

The following overview is qualified by the more detailed information contained elsewhere in this Base

Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes, the applicable Final

Terms. Capitalised terms which are defined in “Form of the Notes” or “Terms and Conditions of the Notes”

have the same meaning when used in this overview. References to numbered Conditions are to the terms and
conditions of the Notes (the “C 0 n d i 'Y ds @ttmg under “Terms and Conditions of the Notes”.

Issuer
Issuer legal entity identifier
Guarantor

Guarantor legal entity
identifier

Risk Factors
Description

Size

Arranger

Dealers

Fiscal Agent
Irish Listing Agent

Method of issue

Issue Price

Form of the Notes

Acciona Financilbanciipéenr sFoinlailal e s,
959800MWMYPJ4TSSW126

Acciona, S.A.

54930002KP75TLLLNO21

l nvesti nigssdwmnedNouredseri m\hed ePagtoag r
S e“Risk Factors”.

Euro Medium Term Note Programr
Up 2@0€ 0000 O0tOhe equi val enthei

of i ssue) aggregat eouwmtosnti amrad i i
ti me.
Banco Bilbao Vizcaya Argentar.i

Banca MamBamcoSBA.lIbao Vi zcBayna e
SabadelBlanc®. /S.a,ntBensdteirnv eSr. ASo c i
S. BNP PaBoAbaecuriti eGaibxuaBgmre
Crédit Agricole Cor poHRXBE Gomt
Eur plp@ Bank |l Nt ¥sa San@MaoglganS.
Europ®&datS¥West Ma Uk ie €C BeadHiktvaA @ o c i
Génémalkel ssuer may from ti me
of anyormbeapgmgoi nt negve naalldrys,i |
Programme or in relation to a

The Bank of New York MellonLondon Branch
The Bank of New York Mellon S.A./N.VDublin Branch

The Notes wil/l be neswredi bosastiesc
Notes wil/ be i 8Seriest @ nihic s Sneairye ¢
i ssued in tTamk’h)ess (@dtdhemrent
The Notes of each Series wildl
t hat tdhaet ei sasnude t he amount of t

be different in respect of dif
will all be sublTletspgeci fdiemtti e
wi || be compl et e dFinalferhshp f i nal
Notes may be issued at their
premium to their nominal amourt
Notwidhe i ssued in bearer form.
be in the feompnorodr ye i Glheelrania nNeontt
Note, in each case as specifice



Clearing Systems

Currencies

Maturity

Denomination

Fixed Rate Notes

Floating Rate Notes

Note which is not intended to
“Classic Global Note” o 'CGN") as specified
Ter ms, wi || be deposited on o
depositary or a common deposi
Luxembourg and/ or any other re
Not e whiionh einded to be i ssu®ev
Global Note” 0 fNGN") , as specified in t
be deposited on or around t hi
safekeeper for Eurocl ear and
Tepmor ary Gl obal Note wild.l be
Note or, if so specified in th
| f the TEFRA D Rules are spec
applicabl e, ceUt §f i beotwnteirsidha Ip
condition precedent to any ex
Gl obal Note or receipt of an’
Temporary Gl obal Not e. Each
exchangeabl e for Defecaei twi vd |
Definitive Nobesarwnhbl,6 hatvei €bc¢
appropriate, a Talon for furtt

Eurocl ear, Clearstream Luxemb
suoh hcelrear i ng syestseprecasfimay ikn
Ter ms.

Any currency, subj ect t o com
regul ati ons.

Any maturity, subject t o com
regul ations.

Notes will be in such denomince
Final Terms save that (i) in
admitted to trading ormEEa&Trr edg ul
the public i nnarci EE&Anissttharn ce g

publication of a Pposppettuugs R
mi ni mum specified denominati ol
in any other currency as at th

ot her wi se per mirtetnetd |baywst haennd
(including Notes denominated i
than one year and in respect
accepted by the |Issuer in the
constidantersaveenti on of secti ol
mi ni mum denominati on of £100
currencies).

Fixed interest wild.l be payabl ¢
the relevant Final Ter ms.

FIl oating Rate Notes wildl b earc

Ser(ie®@)s the same basis as tihret
rate swap transact iQunrrienncdyhega
agreement i NnZ@o0por 8DAnDet hmi t i



Interest Periods and Interest
Rates

Redemption

Optional redemption

Change of Control

Status of the Notes

Guarantee

Status of the Guarantee

the I nt&wanpsi amal Deri vati vedby
referenceottE® RLBEAGRPR adj usted f«

mar dint.erest periods wil/ be s
The |l ength of the interest p ¢
interest rate or its method of
be constant for any Series. N
mi ni mum rianttee,r et bot h. The us
permits the Notes to bear int
period. All such information v
The relevant Final sTier mBorwi t &
redemption amounts payable. Ur
regul ations, Notes (including
have a maturity of l ess than
proceeds ar eby ot lbee lacsceert eidn
whose issue otherwise constit
FSMA must have a minimum rede
equivalent in other currencies:s
The Final Tesmsecti sstiedath 1is8s
whet her such Notes may be red
the option of the I ssuer (eitt
The Final Terms issued e®n wiels

whet her such Notes may be red
the option of the holders wupor
further dGeosncdri i t bi efempang dr purcHase at the

option of Noteholders following a Change of Control (Change of

Control Put Option).

The Not es and C o u ptohnesm rceolnasttii
Condi {Negative Plddge)) unsecured oblig
shall atraakl|l par me  as spur eaf nedr ewmis
themsel ves. The paymeumntdeobltihge:
t he Cawpgans nghalol ,tsheeentv ee X oept i
provided by appnd c@dbClep d & @igimioe ¢
Pledge), ati rmdddn at | east equally v
unsuhbhatdd indebtedobssganidomo
present and future.

ThHotes wil/l be unconditional
Guar gprutresruant to the English L
Fi nal sTpeycmisfat t he Notes are ¢
Spani sh Law Guarantee.

Th@&uarantee cons@Gdnditi@icarie Bhigr)) |
unsecuirgat iobbBeapaniThe payment
Guarantor under thesGuhrantept
be provided by agpmd i cab®dgreditd:
(Negative Pledge), at i arteasnk at | eastot e
unsecured amdednsonbdebdiednlelsisg:
of QGuhaer anpoesent and future.



Negative Pledge

Cross default

Tax redemption

Withholding tax

Governing law

The Notes wild/l have the benef
Condi {Negative Pladge) .

The Notes wild.| have the bdaestr
i n Co n d(Evenis @ Befadlr0 .

The | ssrueedreemmayt he Notes at any
at iphenci pal amount pl uts, aicfcra
date of redemption if the | sc¢
additional amounts as a resul
certain tax |l aws and regul ati «

by the i ssureablteskiraeg e B e alsiati6fr)n

(Redemption for Taxation Reasons) .

The payment of interest and ot
made free of withholding taxes
by Iaw to be withhel d.adaditsiuacrme
as may be necessary in order

Noteholder after such deducectsipe
amounts which woul dyhawe hb&en ¢
absence of such deduction or w

amount s shall be payabl e in |
Conditions. 8(&eon)Condi ti on
The | ssuer considers that, acc

obliged to withhol d any t ax

informati on procedures (whi ch
Notehol der s) are compl, eds wdes
“Taxation — Taxation in Spain — Disclosure obligations in connection with
payments on the Notes” .

I n the event that the current
t hBase Pr,osnpoedcitfused, amende&pamn

|l aw or regulation, or any Diradon |
General de Tributos) , |tstsauer wi | | inform t
charnge the information procedu
changes may haver sf.orl n hpa rNoitceu
assurance that the | ssuer wild.l
i nt praggsntent s under the Notes as
informatiod nprsacédd uverveesn.t |, t he
adtdiional amount s.

For furt her “Risk Faotdrsm Ritks irorélation & Spenish
taxation ", C 0 n d i8t(Thxation) d Tatdition — Taxation in Spain —
Disclosure obligations in connection with payments on the Notes” .

The Aghegnrceye, memnt e Deed, ofEmegbiv el
Guat eentdhNeot es andommiyaatowmal obl
of or in connection with them
accordance wiTh&paBnghi §havh Gwan
contractual obligati ons iamrgesvenn
by, and constr u&g ainnadencec osrt daat nucse



and the &suadeandreieb eJ(Statuy) i Sownei m

and shall be construed in acco
The Courts of England wil/l hav
may arise out of or iomr d dhren ekn

Guaranmnhee Spani sh Cousrdtisctwiolnl t
di sputes which may arise out o
Guarant ee.

Listing Application has been madlei $ih
Of ficialtLadingndntoheEuegneént
Notes may be I|isted or admitte
or further stock exchanges or
rel evantn Deedlaetri cihe oaphblei Sabl e
state the st oce&kt sexarhawbgiesh otrh an
be |isted or admitted to tradi

Ratings The ProgrammeBB&8sy bBBRSr at ed
Tranchesi dueNdbtersder the Progr
or other rating agency or be w
such rating wild/l be specified
necessarily be the same as the
is not a recommendation to buy,

to suspensiromnwi trhedduacwailommto any
agency

Selling Restrictions Uni SBedEESA,htkni t ed ,Bied gdaman, Ki
SpaRepubl i andf SI h g&Sertipgon and Sale”.



RISK FACTORS

Investing in the Notes issued under the Programme involves certain risks. Prior to investing in the Notes,
prospective investors should carefully consider risk factors associated with any investment in the Notes, the
business of the Issuer and the Guarantor and the industry in which they operate together with all other
information contained in this Base Prospectus, including, in particular the risk factors described below. Words
and expressions defined in the “Terms and Conditions of the Notes” below or elsewhere in this Base Prospectus
have the same meanings in this section.

The following is not an exhaustive list or explanation of all risks which investors may face when making an
investment in the Notes but are the material risks that the Issuer and the Guarantor believe to be the most
relevant to an assessment by a prospective investor of whether to consider an investment in the Notes. Additional
risks and uncertainties relating to the Issuer and the Guarantor that are not currently known to the Issuer and
the Guarantor, or that they currently deem immaterial, may individually or cumulatively also have a material
adverse effect on the business, financial condition and results of operations of the Issuer and the Guarantor
and, if any such risk should occur, the price of the Notes may decline and investors could lose all or part of
their investment. Prospective investors should consider carefully whether an investment in the Instruments is
suitable for them in light of the information in this Base Prospectus (including any documents incorporated by
reference herein) and their personal circumstances.

The risk factors set out below are applicable to the Issuer, as a member of the Acciona Group, and to the
Guarantor.

The Acciona Group is affected by a series of risk factors that affect exclusively the Group, as well as a series of
external factors that are common to businesses of the same sector. The main risks and uncertainties faced by
the Group, which could affect its business, financial condition, results of operations and/or cash flows are set
out below and must be considered jointly with the information set out in the consolidated financial statements
for the financial year ended 31 December 2020.

These risks are currently considered by Acciona Group to be specific to the Group and material for taking an
informed investment decision in respect of the Notes. However, the Acciona Group is subject to other risks that
have not been included in this section based on the Acciona Group's assessment of their probability of
occurrence and the potential magnitude of their impact.

Risks in relation to the business of Acciona Group

Regul atory risk

The Group is subject to extensive r egawtliaviitoine & hian
in the other countries in which it operates, i nclud
power plant s, the devel opment of infrastructures a

concessilosnos ,t heend eamnuner ati on that the Group can obta

ThGuar dretl gtrehvaet t he Group is in substantial complianc
activities. However, those | aws hAnéautbBgul ateenscaut
parties may interpret them differently and chall enge
This circumstance, or the introduction of new | aws
codu have a material adverse effect on the Group's b

Ri sks in relation to tared gtlhogkla® Opddnndd eSpiacni s h e c ¢

The Gy obhpsi ness performance is influenced by the e
operates, particularly Spain, where the Group <conc



affecting the Spani sheeobhemycountheescbnowmpi oh the
a negative impact on its revenues and/or increase it
adverse effect on the business, piromspecftsthd i Granwcp .al

Gl obal economic conditions have been severely affect
19, which was declared a gl obal pandemic by-1®8he Wor
pandemic hasal edugbweernmesataround the world, includi
the spread of the pandemic, including, amongst othe
or business activities, btoridetri eontrbdbhessandi tcamet al
in production, volatility in financi al mar kets and
and in other countries in which the Gr ouepntoepde rwahtielse
public spending has increased due to the support me.

n 2020, the Spani shGDR'ryoesgi sdtoemmeesdt i &n pe otdiumat ed conf
ncrease in 2019) (a@rmnwrkEend, nWerindhteée ommd miMonedt | ook
he I nternati ofBMF Momed astys Famdi ncrease of 5.9% an
espectively. At the same date, the | MF €€20i maheés et |
t estimates a growth of 4.2% and 3.6% for 2021 and

P

The Group has been affected by the pandemic, partict
of works, increase of castenandwhbeherahedeserupgyi dnv
a |l esser extent, within the context of a general de
significant fal/l of whol esale eneX® ypepmiicc ewsi.l |IT haef ffeuwu
Grosipoperations cannot be predicted at this time an:i
but not I imited to, the duration and severity of the
such emmplictyse e s, customers and trade partners, and th
operating conditions to resume. While the spread of
adverse changes affectiecoontohmney Sopfa ntibseh ceacwmtornmiye so rw htel
could have a negatBveonmphctabpedthev&mnomepomnadl i datre
financing costs, circumstances which couldnhaeeah m
condition and results of operation of the Group.

Distress in the European ecod@®mipandemivci oy, faoag atmhe
al so have an adverse effect on Spani shardconscemisc tgrva
economic conditions in the Euro area. Ot her factors
others, the exit of the United Kingdom from the Eur
affect ht hoef gtrbbpewtSpani sh economy. The Spanish econonm
political uncertainty in Spain, including any resur
could result in volatileetgpiatfdlecmarfketanncongotbaedw
environment in which the Group operates, any of whi
financial condition and results of operations of thi

Ri sks in rel dtiiomticeamatl he p&radtp ons

The Group oper ablesi rmens s nwietrmapgriesmnendnce i n, among ot he
Ecualdomdi a, Nde wRa/lps&Erodi,t h Fgfalmiat,ed Ar abdEmheatUefted St
Amer.i clant aFr n@apieomti ons expose the Group to differei

financial risks. I n this respect, the Gr otuhpe' sa boivleirtayl
to succeed in differeart comadnadmion,s.s Adiddlt iaomadaldol, i ttihc
are in different stages of development and may have

specific risks related to exchange nfdtag i bhuctpwdtiito
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onomic instability and possible state expropriati
d retain qualified personnel, al | of 'whibulki cesbkd
nanrcdiatli @aro and results of operations.

sks in rel @stiiont eeronathieonGrlouegpx pansi on

recent years, Acciona Grgampdhias pkapmasded ¢cost i md
pansion of its busi hetss.i Hoowerwew, cobhert Grespamdyma)
w countries and markets similar to those achieved
e Group may have difficulty hiring eexpoeurnttsr icers gmha
pands. Failure totstecaasfiovwhlay emplaeamémmn pl ans ¢
fect on the Group's business, financial condition

vironment al ri sk

e Group isrcunMm¢mrical tmomeguwlvati ons, whi ch, amongst

vironment al i mpact studies on future projects, to
comply with the requiremetnitosn so.f Tshuicsh elxipcoesnesse st,h ep ¢
abilities relating to its operations, the managem

e Group is firmy committed to sustainable devel o}
ironment al |l aws and regulations. A stricter applic
w |l aws, the discovery of previously unknown sour cé¢
quirement $ hmapdciomdc seane responsibilities, whi ch ¢
the Group's business, financi al condition and r e:c
l'igations, or even inciddnhavehat mdbenotl amduet seo
sults of operations and its reputation.

sks in relation to | egal and arbitration pr o

e Grouxpubject to the risk of 1| egal cl aiims sede rpalo c
ri sadirdtsinmmmgshe ordinary course of its business and
oceedings cannot Dé@epCearumpdte dg wdrt ehntcea ttah aatt yt he r e
gal or reguéoratactyi epmodcwieldli nget materially harm it :
operations nor can it guarantee that it owi || no
gul atory proceedings ort antatyi chrmasv et hsaett eaxsciedeed iann yr epsr
actions or that exceed any available instureance ¢
osspbusiness, f i nualntcsi adf coopikduirpirion opnie Soudran®eedsitigation”.

sks in relation to changes in technology

e markets for the Group's businesses may change |
chnol ogi cal innovations, new pr oductanidn sitnrtuecrtniactn so
onomic factor s. New product s and technology may
cessively <costly or ot herwise wunmarketabl e. | f t
chnol ogies i meodyi tamfl§ eositoees mannart{iits competiti
ospects for growth wild.l be i mpaired, which coul d
nancial condition and results of operations.



Ri sks i n rcerleadtiitoinr a&thienngdear ant or

DBRISas asbbffgedn @aor por at‘BBBarnedd iat esrhaatrirtfd&d2i o(ffgni"dlfd | e )
the Guar @BBBrratamdg & o tThenRhegr ssshmeNdb tiersder t he Progr
rated by DBRSr rating agency or be unrated.

There i s no guaranteeasbagnedetor édet Guatianggocuorehnt
assigned to Tranches of Nwtlds bies smad chtuwn cheerd thvee rPrtd gr
periodically reviewedsarneddi up draayteidndgd Wegnadosna,y tbhee
suspended or withdrawn at any tSiumédh bytimgsr enagv aarott

potential i mpact oaf ahld oitéstks diastossetdhheér by affec
A rating is not a recommendation to buy, sell or hol
withdrawal at any timelbhyatdeedvotwi gai nggs adaf hgchgeine
conditions in relation to the financing of the Grouj
increase the borrowing costs of the Gromulpeta:n,d wihoiud h
could adversely affect the liquidity of tGhes@roup
business, fi nanecsiudlt sc confdiotpieamata nd s

Liquidity and availability of funding risks
The Group has sdrmgnadtiicwmintty cwintshh rluant ge ,anad itthad reexgpoewms
of the capital investment in its business occurs o0VeE
be able to secure significeanti nluevealtss ofpefrianammnisng T
liquidity risk prudently by ensuring that it has s
commi tted credit facilities for amounts sufficient

To dat eupt hasGbseeecnuraeb laedetqouat e financithe acmpadadptmab

anlhntkkorr owi ng, t hough it can give no assurance that
acceptable terms, or eaxtpealile,ncien htalse efvu tdiernec.e dAs fri encaen
to periods of volatiandythedesShedt9s peat diefmé IcC@walyD ibtey
for .thetmhe Group is unable to access et hmeg ccaopripteali tma
for a prolonged peribdcr@mdeictoststofatféequanmayngnenag t
could have a materi al adverse effect on the Group's
I n adtdd tabothai ni ng new funding, the Group may seek to
assurance of the availability of financing on accefg
financing is not availVeaebtkRapnri probhespamste ekKpebusi ne
of operations may be materially adversely affected.

Il nterest rate ri sk

Il nterest rate risk is particularly important in rel
amngements, construction of wind far ms &r csacslha rf | foancsi
and profitability are affected by possible c¢shanges
borrowing is maiamlsmcEumninsordefmomi nated in euro, and
u. sS. doll ars. The borrowings arranged for projects
transact i-doenrso mirreatUeSds, or t o | donalt hiend eoxceas cdouasntka magr iili

The Group uses derivatives to actively manage the i
hedged in each project depends on the type of proje
tdn policies i mplemented by the Group to mitigate the



to be inadequat e, this could have a materi al adver s
results of operations.

Procureme®et rpsk

Acciona Group is exposed to fluctuations in the pri
cannot be passed on to its customers

Fluctuations in procurement prices are mandaggendg over
transactions, generally using derivatives. Should t
effects caused by fluctuations in the price of proc
adverse effésct basinkessGrdumanci al condition and res

Ri sks in rel abbusoimnfeasosctch eo nean &rr @y p
Need for governmental and local support to the renewable energy business industry

The renewabl e energy busomesisonnduasemstyructhicomdand ©

and other energy plants and facilities and the proc
continued availability of attractive |l evels of gove
A numbet ook Tt®uld result in the reduction or discont
renewabl e energy in the different jurisdictions in
1 Pressure to improve the competitivenederonf frueuewa
the renewabl e energy industrisessbmudi sbdcbmsi abbe!
and with conventional tenaemrd ye fsfoiucriceensc yi np etre rwrast to fc
The | evels of government support for renewabl e e
'grace period' to rduce ofheleocsti piery kgeé¢ mevaadt e
adrvaes, cost reductions and process i mprovements
tihkevel of government support is |Iikely to be gr a
I n the medium to |l ong ter m, a graduaandbutncseingtniivfe
for renewabl e energies is foreseeable in certain
including the Group, may need to reduce prices

renewabl e ener gyctsioounrsc easn.d Ipfr ocdousctt riendnuovati ons do
pace than required to achieve the necessary pric
on the Group's business, financi al condition and

1 Pol it ilcoap mednetvse. Changes in government, changes i1
deficit an®&ppulml oc deéetberi European heouwrterdi ¢ ® ah & red
priorities such as t he ecofl®mimmioo n vdchreeanceas!l ia
devel opmebhhe countries c¢caoaulwhilcdhad tt ®mpedetaerisor at i
support for rEoewaebbampkaeagrpgokebcy changes coul d r ¢
switched, i nt ,whtoo emoorre ifnavpoaurr ed or | ess devel ope:
from renewabl e energy generation to energy saving
have an adverse effect on the Group's renewabl e e

1 Legal c h&add singyesr egi mes for renewabl e energy g €
constitutional and other grounds (such as cl ai mi
certain jurisdictions in the pagstmesl| ff oal Ir emre wad t
generation in Spain or in any other jurisdiction

10



be unl awf ul and, therefore, wer e reduced or di s
effectively widtbthbhenveenewahl eahorms of energy.

Changes in the regulatory framework applicable to the renewable energy business

The Group obtains a significant portion of its rever
devel opment aiddopeomwatri @n amft s and the marketing of

In many of heheGtdwemtopesatwes the production of elect
benefits or havédribmenasfuibtsé d i i dianbieha p lncteme g wleast i ons.
these regul at iprof ictoalhiel i@ yr espfte wialbd e whecbycbubdnenss
have a mater i alheadGreoruspe se fbfuescitneosns, financial condit

| n iatdido n, uncertainty regarding possible changes to
and may adverseltyhaf®BGeobbtpi hythe fubnanee or refinanc
financi al needs.

Construction of new facilities may be adversely affected by factors commonly associated with such

projects
The development, construction and operation of winc
faciliti ecsomncsanmibreg tame hi ghlwi tclo mphe xdevell cpmeretcta fon
Group must generally obtain government permits and 8
as wel | as enter into |l and purchase or | earstirnagc tasg,r e
operation and maintenance agreements, etc. Factors t
include, among others:
i del ays in obtaining regulatory approval s, i ncludi
i shortages or changes in the price of equipment, r
i adverse changes in the political and/or regulator
1 adverse weather conditions, whichumayadiebay, tbe
di saster s, accidents or other unforeseen events;
i the inability to obtain financing at satisfactor
Any of these factors may cause delays in completi
constructidnmay oijrecnsasaen t he cost of envisaged proj
envi saged projects, the costs incurred in connecti ol

an adverse effect on t heonGreaond 'rse sbwlsti sn ecsfs , 0 f @ rnaatnica mas

Exposure to fluctuations in market electricity prices

I n sever al countries in which thlkeasGeduepl epteriadietsy p
subject to regul ations ftrhemda!l yauathomarske tt oprsied ds .t hlen etl
selects or is required to choose this option, it a:
electricity wattkhle¢ese Howieves , are partiakiul deeer mian
(premium, incentive and supplementategr mafylmeot dat wbn

the regulation provides f oirnsguemt dil ucmeah amins ms stkhat

There can be notapsurcascevitthat emarn he at | evels which
margins and desired rates of return on investment.
have a material adverse effecth amdt hes@rdwsp'of ypsirm

11



Ri s krseliant i oo n & b ratnbde ivimarnse mfe sSAc@ri mun@m

Decreases in the funds allocated to civil engineering projects

The civil engineering investments i nodhweded tihre tGreo ug
present or targeting depend principally on two fact
conditions existing at the time in each country. I n

a reducmiaohkeitnl ewvel s of tendpdetdhei sameehgsnkeappage:
in other countries .im/A WwWhirdcdhetrhaele@Grewaupeoperr athes spendi

of civil engineering @alojauwttiso rbiyt igeosvtelr murathd ssd mersds d loy
financi al condition and results of operations. The
may al so adversely affect the Gr owpérsatbhiusismess, fi n.

Reductions in project procurement

The construction business is highly competitive. I r
Group competes against various groups and cgmpani es
companies that may have more experience, resources
these groups and companies may have greater resour
demand | ower returnst @npreaserstt meeattt em dt éeh raibd Il or €
I n these circumstances, the Group may be unable to
geographicali tapesast eébre whildlged t o accept itthlke lexwerut
returns than those obtained in the past. | f the Gr
engineering projects or can only do it under | ess f
adverse effésct bousi  nkesGrdumanci al condition and res

Construction projects may be delayed or exceed their budget

All -$@aalge construction projects entail certain risk:
machinery and | abour. Ary nftaialcuroeg sby oc aneterta d ther s ga rec
and any interfrwmtiacdrnvser drei swierag her conditions or une
di ffiemuldtiresr, circumstances, sucHl99apamaaeymcagus e edelas
and excess construction costersCanshsudttonsageadme
contractwontamactsaurb | i ability clauses to cover these
Additionally, if there are delays, the Gmiomat may o fc
construction contracts, any of which could have a

condition and results of operations.
Addi ti onal r itshkes wian err Albautisio ame stSo @ 6 p

Liability for environmental damages

The Gy owater division develops and manages desalin
infrastructures for the supply of drinking water al
di scesarignt o the environment, environment al contami n:
| i abidiing eismpposed fwp odasnagy esr, mdsrealm s versan cTeh ef oGr oeunpv
l'iability may not bd os wfnfyi ccixemts uare rmeay whdtc hagpl ynay
type of environmental damage, and this could have a

condition and results of operations.
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Adverse public reaction to water and industrial waste management facilities

Al t hough the Group has not encountered major probl e

waste recycling activities near inhabited areas, t h
nefvacilities. These circumstances could result in r¢
for future expansion, which could adversely affect |

Risks relating to withholding
Ri sks in relation to Spanish taxation

Ar t i4cll E&wnyal Decreel 065/ 200 7, aRoyalaDe@erldledd5 / R2y0 1 1, sets out t
obligations applicable to preferencdROdHdhes pamdedalb
apply etsda idretrdrving from preference 9ROk &S earsd delxtl uic
debt instruments issued at a discount for a period

According to t hler tlididtl eSRogal Deoverlr 0d6i®3g2, ofi ncome deri ved fr
originally registered with the entities that manage
by Spanish I aw or by the | aw of another OECD countr
tdt rtehleemagnapgpt submitssgwert hetir mebytambeament with th
i nfor naatdJiedin:i fi cati on ofbt)ohel semounti ef; taArvdi ncome

clearing system Tlhoecsaet eodb |oiugtastiidoen sSpraeifre.r t o t he tot al
foreign clearing htwncéeme&os Lt heeeepturpodeshe differ
aggregate amount payabl e on t hiece eadfe mphe oMotods.t he N

OnN2 Apri lt RO 2] ssher GQuar dalrhteorBank of L &NedvoWoBKEshh| 6hhe
Agent” ntered into an amended and“AgeecgAgeedmentd Whies cea It haegye n
have arrangedesetbpbafmacptotade the collection of inf

I n accorAdmrniéé|ReyplDécred 065/ 2007 aRoyahDeeretldledds /b2yGF1i Is,c atl h e
Agent shoul d provaldewvtdahe miesmst u ehre Wibthten tAge ac he@ gt ® e me

the business day i mmediately prior to each interest
cl ose of business of that same odbalyi.ged ttdh epreovweinde ttht
fist o do so, the relevant | ssuer or the Paying Agent
(curndntpley acrentthe total amount of the return on the
and will not igmorsess puectpayfmeaanys such withholding tax.
However, the Spanish Tax Authorities may eventually
currently applicable procedeged ahdt i suchhnnodi hg de
rel evant |l ssuer, t hat is tax resident in Spain, sho
residence in Spain. I f this were the case, identi fi
any, for thevamtl |iercftd roma toifomr ewiel | be applied by the
its obligations under the applicable | egislation as
the Arranger onme &ahg Deasapehsi bebity ther

=}

the case of Notes heldndyuBSpgeni skertasndentrcumdi a
subject to Spani shn@Godpopoai eednwombod@asSpapmansihshepeéedr
establacthimegq tarsy derpocsustt odi an, payments in respect o
by such depositary b9 pgarstod@antan,r &tuerently at a
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|l fhis were to happen, the I ssuer would not gross up
Risks in relation to the Notes

No active trading market for the Notes

Notes may have no established trading mar ket when |
devel op, it may not be I iquid. Thereédsrky onvastprs
will provide them with a yield comparabl e tDbhiss mil ar
is particularly the case for Notes that are especi
desi oedspecific investment objectives or strategi
requirements of | imited categories of investors. T h

secondary mar ket and moteopalcdebol aecurifyitebanl tbhn
adverse effect on the market value of Notes.

Ri sikns r etloattihoen structure of a particular 1issue ¢
A wide range of Notes may be i ssued uhnadveer ftehaétcuRreosg r ¢
contain particular risks for potentiafeabhuesesors. S
Partly-paid Notes

The | ssuer may issue Notes where the issue amryice is
swhequent instal ment could result in an investor | os

Fixed/Floating Rate Notes

Fi xed/ Fl oating Rate Notes may bear interestta@ataa r a
floating rate, tor af rfdm ea '$rlaatbet.li inTghyer & dsescuoenra er ¢ ct hte h € n
secondary mar ket and the market valueoonvesuchhee&ot ate

it is likely to produce d&ael dswsmuecsveaenihivieedessthtrefmt bo g
rat e, the spread on the Fixed/ FI otahteinn gp rReavtaei | Nontge ss p
comparable Floating Rate Notes thednéew fheavsgmgi mef
may be | ower than the rates oa foltdheatri Mptreast e Itfo td ef i
rate may be | ower than then prevailing rates on its

Notes issued at a substantial discount or premium

The markestevat ueise®fi ssued at a substantial toi scoun
fluctuate more in relation to general icrhtacddrgeasti hg i n
securities. Generally,thdheseommpietri ¢ $eo lr eEnalg me miga & ed dn
to conventbearailngdg ntecwersitti es with comparable maturit

Notes subject to optional redemption by the Issuer

An optional redemption featurod eiss IDiukelny tamyl iprirti otdl
may el ect to redeem Notes, the mar ket valuerofcet hos:e
at which they can be redeemed. This TBHhe ol smawyerbemay
expected to redeem Notes when its coNdétes. bAtr rtolwo ne
an investor generally would not bef fadbdtei ve® irret evestt
as the int eNoetsets rbaetien gonr etdheee med and magnbhigabel abl
Potential investors should considavairkbhVvestamenhhat i
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Ri sikns r etloattihogheNetr @as$ | vy
Modification, waivers and substitution

The Conditions of the Notes contain prmatseonossafbect
their interests generally. These provisiiomecd udenmit
Notehol derstwkbaddaddnebta at the relevantmameaetri ng
contrary to ftChmedimaijjons tygroviihedei thatut thbel censentmayf
substitute for itself as principal debtor under any

Regulation and reform of benchmarks, including LIBOR, EURIBOR and other interest rates and other
types of benchmarks

LI BOR, E@RIAdBORher interest rat es “baenndc hi'mmadriekcsé HewBiudh e

of ongoing natooahl ragdl anoeynatef or m. The i mpl ement
result i n chargeadrmionias tbreantcihoma,r kcausing it to perfo
elimnated entirely, or resubti pgeidncbobedemscansddee
Prospectus. Any such consequence coul d Ithaewe hanar &d v e
(including, for exampl e, FIl oating Rate Notes whose |
The Benchmark Regul ation applies to the provision

benchmark anmdnthmau&gkewof han the EU.beAmdmmprdakt medrmitnhisn
to be authorisedEbWbrased, stterbea qwhrj,edtt tn@mnan equi val
or endorsed) and prevents cedenbhahmaukesobyadidi siupter &
authorised or -E¥dgbasededndédbrdeemededqoiAmhamalsedgdus

regul ation applies in the UK as the Benchmark Regul
EUWAThe Benchmar(korRegul aetquoirval lecht hawne tdemdtKgr i al i m
I i nk ebd mtnoa r &k , in particular, i f Ibemec hmeatr ko daarleo gcyh amrg ea
to compliyr evguihr eenmeent s . Such changes <coul d, among oOf
i ncreasing or other wi seblaifsfheecdt irnagt bt hoerh mad Vet |i MbDft gt hbef
any of the international, nati onal or other proposa
benchmar ks, could increase the costsngnidnribksseft il

benchmark and complying with any such regul ations o
di scouraging market participants frommencomairhkyi ng i
changes i n tthhoed orluolgeisebeonro bneed r k 8 bhel ead to the discon
t hbenchmar k.

On 5 March 2021, the UK FFOAa)whi &h Cemdiu at eAutt ther iLtl B
the future cessationfothkeotsBOR beprcemankatevéenaegs
Pursuant to the | atest FCA statement, publication o
spot -werkkmon2 h -modt H2Japanese yen LI B®&ke, sne@nttihn gasn,d t h
l1Z2nont h sterling LI BORelsedibthh s USandd | t lae 11 BOR set
i mmedi ately after 31 DecembmonfbBh2WSaddl (ai )LEItBORoset
i mmedi ately aftkatBOnJuoetBO82Bemanni enp ntimB®@Mhs atntdi n ¢
6mont h sterling, US doll ar and Japanese yen LI BOR s
the case for using Ii€CR oprcomds egl ephpeushal dssdptat nrheegksi icr,re  d
though publiomanitdémon8®8h -rachrdt h6 Japanese yen LI BOR set
permanently at the end of 2022. NevertlIC&l®ssqgnttihreued
publ iasnhyi nogf t hese nine r e fsayinnitnegsiilsl,B OsRu cshe t & @ tntgisn gosn W
representative of the underlying market and the ecol
representativenessr enfiolrle ,n oatf tbeer r3els tDoerceedmb eTrhe2021 ( or
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over nimgmt-imo h Bmonb6h -monmt 1 2US dol |l ar LI BOR settings) a
cease to be provided by any administrator or no | on.

Il n taiddm, on 29 November 2017, the Bank of Engl and a

wor king group on Sterling risk free -raasteeds thraasn shieteino n
Sterling Over n(iSONIA" ¥ medlkeex Mexetr afgeur years across ster
mar kets so that SONIA is established as the primary

September 2017, the European CentralwoB&knkgammowmpc € &
with the identifi‘criasghk onr ae tomiedoipitg oM Hdt ®e as a basi
to current benchmarks used in a variety of financi al
2011Be wor king grfoupe omatEaug or ed srtkme-hdeth(GSERE a@sewhEuUr o
new fries&k rate for the euro area. The €STR was publi
EURI BOR has been reformée teromsdeoerd thec&tdpBenwihmiar k
uncertain i f it wildl cornitti nmid |li rbei tfaurdthrerr® &TeR foarrmm do
an alternative benchmark.

The potential el i mi nltnicdimaodafln glelsB @R otrh ea nnya nontehrerof ad
benchmark could require an adjustment to the terms a
in respect of armgndNlhmaeskl| i Akydsuoh suems e que nefefse accto ul
on the value and return on any such Notes.

Il nvestors should consult their own independent advi
risks i mppesethmbhy ksheeforms or possible ceasmakbngor
any investment decision with remmedtmatrk.any Notes ||

Future discontinuance of certain benchmark rates (for example, LIBOR or EURIBOR) may adversely
affect the value of Floating Rate Notes which are linked to or which reference any such benchmark

rate

Il nvestors should be aware that, i f a benchmark rate
interest on Floating Rate Notes which are liendked t o
for the relevamdclpepn odi viyonsheagmllilcabl e to such Nof
Notes provide for certain fallback arrangements in

on which such beinchhanhr(kormaany es paddssor service)) be

I f the circumstances described in the preceding par
possibility that the relevant rate of i nterest (or,
may be, deternmimnea dbycaoedsorencate or an altamnative
I ndependephas Adefsered i n thelhTer nmsdya nidnsCaoamyli Nobas) | i
referencing an Original ReferencemsRatfe thas Nae feisne d
di fferently (which may include payment of a | ower R
Rate were to continue to apply in its current form.
i n neocnt i on with effecting any relevant a@ameired Agretng yt o
Agreemamriyt .saumehn d ment d have wunexpected commerci al con
assurance that, due to the particularociamemdiamices

be favourable to each Notehol der.

| fsuacerms ed ber matei @ esmidneeléd,r ms®@annddi d fi otnlsal Notgr ovi de t h
Adjust ment Sprtelaed TeaGomeddegfitidmery be deter mi nscedcassonppl
rat eal ber matei.veThe aim of the Adjustment oSprheadcxitento
practicabl e, any economic prejudice or benefit (as t
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of Q@rhiegierf &lr Rkt cee However, it may not be possible to
anéaven if an Adjust ment Spread is applied, such Adj
el iminate economic prejudice to Noteholders. I f no
Al ternative Rate may menR&teel efssl hteemnssetd to det er mi

I n addition, i f the liIndepemn dieqirt unhidvpi eshedrwiraspeprp D nhedahby
the I ssuer fails to make a determination, the wultim
i Btest for the | ast preTlkhids ngpaynteselst Peribd bl ag!
rate for Floating Rate Note based on the rate which
dat e.

Any such cooskdqubavesa materi al adverse effect on t
Mor eover, any of the above matters or any other sig
rate could affect the ablkiilointsy umfdetrh e hles sFU eora tti m gmeReatt
material adverse effect on the value or liquidity o
l nvestors should consider all of thesecmatbet bhewhehe

Fl oating Rate Notes.

Notes issued with a specific use of proceeds as Green Bonds

The net proceeds of the issue of each Tranche of No
Group. I f in respeaedt iscf spreyxcipardi dwnl arhei saspwd,i cabl
“Green Bonds” {f he net proceeds of the issue wil!/l be used f
positive impact in ter ms “BligibleGreeniProjeasment al sustai nab
Prospective investors should have regard to the inf
proceeds and must determine for themselves the rel
investment in suahyNotkertogeéebergaiitbn such invest
No assurance is given by the I ssuer or the Dealers t
wi || satisfy, whet her in whole or am rmpeaqui,r emegnitps eass
any investment <criteria or guidelines with which suc
by any present or future applicable | aw or regul at
i nvestomeddtol po mandates, in particular with regard t

of any projects or uses the subject of or related t
the relevant propgctheyseotheaesse(b)e¢ctnofudobr related

be capable of being i mplemented in or substantially
with any timing schedule and thgt oacgpardiimdlly Jduich
project(s) or use(s). Nor can there be any assurance
period or at all/l or with the results or oexpembedwhe
or anticipated by the I ssuer. Any such event or fail

the Notes.

No assurance or representation is given as to the s
opi ni omemti fication of any third party (whether or r
in connection with the issue of any Notes and in p
environmental, susotahemabtcltiteri aociFak &aheé/ avoi dance
certification (i) is not, nor shall be deemed to be
is not, nor should be deemed toermhe,ora ary oommeerd age ros
or hold any such Notes and (iii) would only be curr.
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Any s

uch event or failure to apply the proceeds of

the wawald of any opinion or certification as descrit

t hat

opini
val ue
adver
parti

A bas
i n th
of th
frame
Sust a
Co mmi
set o
Proje
the t
Elgi bl
Taxon

the | ssuer is not complying in whole or in par
ng or certif®eyimad advemapehavéeatman the value o
of any other Notes which are intended by the

se consequences for certaiersti nwe ssteocrusr i wiitets ¢ ar
cular purpose.

is for the det ergmiébbmas ome eonf eshtea bdleifsmad iiom st hoef
e Official Journal of the EU on p22nl WPmae |2 02 naf
e Counci | “SubtainhbBe Fidance EaxoRothyZRegulatiori & n t he est abl i shm
work to facilitat EEU Sustsidaldei Finantel Taxonomy'v )eTshteme B U (tt
i nable Fina&mrcdetDaXanmdmeri desrebhjopment by way of
ssion through del egatedemiegayl atioasi aff erechhmeé c
ut in the Sustainable FinanhsethakehBbhyGRbOp!| &t E

cts would be in alignment with the relevant o
echnical screening criteria for such obgective
e Green ProjectsAcwiorldi sgliysfwltbomentr wt ehi &ah
omy, once the technical screening criteria are
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of @ingni ficant new f amattceirnaachatteacqal reni atiakg Do inf ol
Badfe ospectus, prepare a supplemenArt P&®IfdRrhdapec tPuo s
Regulart ipmbl i sh a new Base Prospectus for use in col
be |IiBaednext Dublin

Any statement contained in this Bddhe Rrocupmentiss i oirc oi
by refearmredicfeorimi,ng part of , mohdiisf i Bads eorP rsausppee csteudse ds
this Base Prospectus donttaieneedktiemtanny ado cau nsetnatt esmeng
reference modi fisdaatermesndk heprr oevdl@lde dsnoacdh f yi ng or super
by way of atbBuppBamenPr ¢dpe¢e@Rt®ife Rphoes pranhtist Regul ati ol

I f the terms of the Programme are modi fRreods poercataunse n d
so modified or amended, inaccuratprepamedl eading, a
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FORM OF THE NOTES

Each Tranche of Notes will i nid iod\alt g TdmporaryrGlohah e f or m
Note”) , wii nh evtipto as p e o man e n ta“PgrmaméntGlobahNote’® , ( wi t hout i nt
coupons, in each case as specified in the relevant F
be, Permanent GiGhohnlaNote’NoWwk i dlkacé meoeti $nteddeed bew gl
(“NGN") f or m, as specified in the relevant Final Ter me
relevant Tranche of Notes with a deposi tEamdeargr a con
and/ ost Ck amr B.affi(Mearstrgam, Luxembourg’) and/ or any other rel ev.
and each Gl obal Note which is intended to be issued
wi |1 be deposited on or nar olumd cthtee oifs ¢ thee dNeott ee so fwi tt b
for Euroclear and/ ogr. Clearstream, Luxembour

On 13 June 2006 t he ‘HEGB")o permmo Crendd atl h BtanMot(ehein NGN
wi t h"St hedards for t hssetutslesmeEmE L ys cESCBIacfestdh e oprf @
banking syst e MEufosystemt) he pegwrvo dietdhde hat certain other ¢
time the ECB also announced that ar r abnyg eEnernacsl efaorr al
Clearstream, Luxembourg as of 30 June 2006 and that
Eurocl ear and Clearstream, Luxembourg after 31 Dec
Eurosystem opefatrimmns iufsetdhe NGN

The relevant Final Terms will also speB(d)y( het he€) L
“TEFRACRules’) or United Stat®s. bi{&d g 21 (" THFRADRulgst) ihamr e
applicabl ehenNoeeatoon tbb the Notes do not have a ma

TEFRA C Rules nor the TEFRA D Rules are applicabl e.
Temporary Gl obal NMPere maxehanGeéablaé Not e

I f the relevant Finalt @er mST ebnpeoa pfriye sGltohbea | f oNront eo fe xN

Per manent Gl obal Note which is exchangeabl e for Def
the Permaneht t®GlembalheNNtod es wi | | initiMdotleg Wwki ¢m wihl
be exchangeabl e, in whole or in part, for interests
earlier than 40 days after the issue date f She re
benefi crisahi paownNo payments wil|l be made wunder the T
interests in the Permanent Gl obal Note is improper!]l
respect of the Notes cannotonbeUf.c odolnelced reedf iwa it ehlo ud wrseur
Whenever any interest in the Temporary Gl obal Note
Not e, the I ssuer shalll procure (in the casererf) firs
of such Permanent Gl obal Note to the bearer of the
exchange) an increase in the principal amount: of the

0] presentation fanfdi n(aln etxhceh achnagsee) o ur rtdeert owfort hteo
order of the Fiscal Agent; and

(i) receipt by the Fiscal AgenW. o$. abereftiidiiaxlatewmer g
within 7 days of the bearer requesting such exchang

Theaimci pal amount of the Permanent Gl obal Note shal
specified in t-be Serbenetctiptieal deewndaédmomwmvecitrlicatmst anc
the principal amobat ©bdbtehexPeertabhbeti Gl bial princiorg
Not e.
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ThPer manent Gl obal Note wildl be exchangeable in wh
(“Definitive Notes”) i f (a) Eurocl ear or Clearsteeamit tueambogr
closed for business for a continuous period of 14 d:
intention permanently to cease business ®&ventsop) any
Defaulfy occur s.

Whenever the Permanent Gl obal Note is to be exchanc
prompt delivery (free of charge to the bearer) of s
and Tal ons atftiaecd eidn (tiHe sroelsgpwarnt Final Terms), i n a
principal amount of the Permanent Global Note to the

of the Permanent Gl obal N oetne twa tohri nt o3 Ot hdea yosr doefr tohfe t
exchange.

Temporary Gl obal Note exchangeabl e for Definit.i

I f the relevant Final Ter ms'Tespreari dninyesGlthkea f odbt e f £ @
Defini t’iamed Mdtsewos speci fies that the TEFRA C Rules ar
or the TEFRA D Rules are applicable, then the Notes
which wil|l be exchangealrl eDefiimiwh oslee Noute sn attditei re ap 4
i ssue dateTofantthe mél ¢ehaniNotes.

I f the relevant Final Ter ms'Tespreari dnyesGlithkea f odbt e f £ @
Defini tliamed MNdtseos s p €¢iRfAI ®s Ruhats the Bpplicabl e, t hen

the form of a Temporary Gl obal Note which wild. be e
earlier than 40 days after the i®emueerdtaitfei edt iShre a <
beneficial owner ship. Il nterest payments in respect

of -WonsS. beneficial owner ship.

Whenever the Temporary Gl obal Not bei $ ssnoebeskalkhaporo

prompt delivery (free of charge to the bearer) of s
and Talons attached (i f so specified in the relevanit
pripradi amount of the Temporary Gl obal Note to the |
surrender of the Temporary Gl obal Note to or to the

requesting such exchange

Per manent GI| obeaalbINeo tfeore xxehfainngi t i ve Not es

I f the relevant Final Ter ms'‘PepmanéntesGltbhealf oNont @ f e A
Definitive Notes in the |l imited cir’tumshteann ctehse sNooetcei
initiahtyfbemiofta Permanent Gl obal Note which wild
Definitifa) NBuescl ear or Clearstream, Luxembourg or

for business for a conthiamu dwys rearsiommd odf | k4 ad a yh | (i adtah
permanently to cease business or ( b)O(Eentyof efiul)t he cir
occur s.

Whenever the Permanent Gl obal Notelissukepo bhakkcpanbi
prompt delivery (free of charge to the bearer) of s
and Talons attached (i f so specified in the relevant
pridciap@unt of the Permanent Gl obal Note to the beart
of the Permanent Global Note to or to the order of t

exchange.
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Terms and Conei tioondheaNpltiesabl

The terms and conditions applicable to any Definiti
the terms and c o'"anis tnil GondBionssofthe Nowesi b e bodemand t he provis
relevant Final Terms which complete those terms and

The terms and conditiongl appli dablme widl any fNetre fror
which would apply to ftdrem Ntod et hwe r eex tiSammdiryafdPabsesdnsinh ¢ d vien
Relating to the Notes whilst in Global Form” b e |. 0 w

Legend concerning United States persons

In the case of any Tranche of Notes having a maturi

Notes in definitive form and any Coupons and Tal ons
effect:

“Any United States person who holds this obligation
income tax | alwismi tiatcil urds ngr dvhieded i n Sections 165(]
Code.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the
provisions of the relevant Final Terms, shall be applicable to the Notes in definitive form issued under the
Programme. All capitalised terms that are not defined in these Conditions will have the meanings given to
them in Part A of the relevant Final Terms. Those definitions will be endorsed on the Definitive Notes.
References in the Conditions to “N 0 t”eus to the Notes of one Series only, not to all Notes that may be
issued under the Programme.

The Notes are iasmarde @ ua gde aspdysetteameandt a( assu papeheennel @ d o r
as at t he ‘lAgency Agredmant” e, a tPetiie r i2lb t0Oween The Baskeof Ne
YorMel | on, London Branch as fiscal agent amrmeled he ot
ofowvwenant (as ameaneéedasr as$ u phrdd efflevenant® § B 42eFelp r i1h e2 0
executed by the | ssTule fiins a®lhgd qrgmta,getntddseaNdt ehe ca
for the time beidnd o( ibfel @anvy ) €&'Bisoak Agén® ff 'fPyymgaAgents’ h e
(which expressiorcas$ hadlglen t(Gukcuativdl Agdntisf eT hFei sNot ehol der s
defined bel ow), t heupoh siGpénsi & fe | tatha@ niigmtt eerr eesstt ke ar i n
beareanfilprmhere applscalbl otiems t hEalt@aes®Tdwdst hEbhet her
“Couponholders” par e deemed dfo &lalveofnotthiAgepmoyi Agroamesmerdt tdaep
t hem. I f so requi rsaice r bxyeicRupt aerei as Hpsaditabmpyiblict:Yh ec€' Blibtie

Deed” pefore a Spanish| dl bianyt®PublkegchNbressantd Wubl ic
Mer cantil e Re.dglihset rPyu bdviii cchMabdtreiddn |, among otmeand nform
conditions of the Notes.

Payments under the Notes have been unconditionally
ton aEnglish daed gofveguwnZz®ani2bkerlfeatedt he applicabl e Fi
t hat tairee Npuarsanta ellp pruirsthualnaw tpo 2@ rpmrad @RSeduibh r(tt ehee d e
Law Guarantee’and, together with t hGuadamegl)i.sh Law Guarante

As usedt eémmg hamseé c'Oonditions’i )dmis¢he(nehaen s Nodhlesarweh i dent i c a
respects.

Copies of the tAienBgedgafcdcCGreine smatceaavail abbderfoag i ns
nor mal buaitnehe Iewercs fied offices of each of the P:

1 Form, Denomination and Title

ThBotes are issued in bearer foramiionmn(sepcbBhownseh
provikha&td in the case of any Notes whedhmar ket owbet
t he EuBlcogrecamiocr Atrheea Unidre do fKfoenrgddde mpubl i ¢ i n a Meml
EurofEeamo miocr Atrleea Uniitredc iKi mghiotmanceguire the pub
prospect uBRr aismpdeeat usheRbgulmani obem odp en@it i€addd s @ a0 | b
(or its aqyi oaherst aunntdrecyadMotods) ssue of those

This Note is a Fixed Rata Nomé| na foloeagwii mgn R ated el
upon the Interest and Redemption/ Payment Basis st

Notes are serd adreg inusmbed ewi tam Coupons (and, wh e |
Title to thenMotTas onGousvspmahs pass by delivery. Exc
jurisdictionl aw, ashe elqali ded @a&s duepfoinn eodr bTeall cow) sonhf
dered to be andimay absolt ue¢eat ed€vnas for all purpose
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regassilof any notiwecet odr oavmeirstheémpest in it, any v
no perlsolmeasbhlael f orhslodéreating the

I n t hese “Notehollértneoannss, t he b e athader 0if n amegl| eNtoit@en t o
CaponTadron) means the bearer of any Nbobeeg Chepor
meanings gihweronbet hémence of any such meaning
applicable to the Notes.

No Exchange of Notes

Notes of one Speci fied Denomination ®pegcinfoitedbe
Denominati on.

Status of the Notes and Guarantee
(a) Status of the Notes

The Notes andtOGoumems coals@€tohnditei d sudb) ecnseour ed o
|l ssuer and shakl patiapbspuméedewcéehambngnyhemsel v
obligationsnmdt hé eNdtsesa eaenlda ttihnegh Bbol ptoheeady ee X oept i o1
as may be provided by applicabl e ilmeagik | aatt iloena satn de
wi th all ot her unnasteecdu riendd eabntde dobnessugbaoernddin moa &t ah g |
and future.

Interest on the Notes accrued but unpaid as at the commencement of any insolvency proceeding
(concurso) relating to the Issuer under Spanish law shall thereupon constitute subordinated obligations
of the Issuer ranking below its unsecured and unsubordinated obligations. Under Spanish law, no further
interest on the Notes shall be deemed to accrue from the date of any declaration of insolvency.

(b) Status of the Guarantee

ThGuar amtnessd i t ut €endsubprcd) tonseCGuarcanbdDibe i may memits
obligat iGurmag amnft otrGivaanr dsatrtadtdh,es salveefoepti ons as may
applicableaend egulsglredtititdtnbn migsnlatatallleée sl ¢eqoahly wins
and unmsatbeod diindebt e donbelsisg aatniGaireso acefp atelyee nt and f utu

Negative Pledge

So | ong ag &oyuephdant @ s oruet istt hesrdnutmeiyge t he wGddr acmrtecart e
per mit tt,o tabnaedb Siuwirlaht ensure that none of iits Prin
permit to subsist, any mortgage, charge, i en, p I
operati on o0“Secutitp Interéstt ulona t her womy epart of its pr
undertaking, assets or revenues (including any ur
to secure any guarantee or indemnity in respect

(A) befaretothe same time as the creation of the

shall have been taken to ensure that:

(i)al'l amounts payable by the I ssuer under th
the Relevantgltadabt eenessi mdemnity, as the

(iisjuch other Security Interest or guarantee
the giving of a Security Interest) is proyv

|l ssuer undehlmaltlhebdNotdpgr m&e tHion gihno | adcecrosr d an c e
wi Cbndi t;i oonr 11)
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(B) the Security Interest is to secure any Rel eva

respect of such Relevant Indebeé¢ermrtdintyst)hatf lke®

Subsidiary after the | ssue Date, so |l ong as:

(i)such Security Interest was outstanding on
became a Subsidiary and was not <created in
becomi hgidi 8uy or such Security Interest
replace either such outstanding Security I
Security Interest; and

(iit)bhe principal amount of the eReolreviamde ninnidteyt
respect of such Relevant I ndebtedness) 1is

Subsidiary became a Subsidiary.
I n these Conditions:

“consolidated EBITDA"me ans, i n hreelGatwimdamittog Subsi di apeeisoflipr
the consolidated net operating profit (loss) befo
(after adding back depreciation and amortisatic
exceptioonfalt hiet edmsh)S inlngiodi ari es in respect of the r

t hGeuar asntcoornsol i dat ed acmeonunst si norr efsipreacntc ioafl ssutcaht ep
“EBITDA” means , in relation Guar anoyro rSaunbys irde laerwa naf ptehr
operating profit (Il oss) beguftadordeexpiotactore r @ snt t chtea rcgpesse
Subsidiary incorporated in Spain) (after addi ng

di sregarding extraordi ncahr ySuabnsd ded xaaeyp tiino nraels pietcet mso)
as derived frbsmissnuwdth i Jeuted $ obliniedd gntoend accmemt s iom f |
respect of such period;

“International Financial Reporting Standards"me ans | nt er nat itoinnag SFtiannadnacri dasl
adopted by the Europeanabhi oo Regml at ment @606 MmeO0 ¢

“Non-Recourse Subsidiary” me a n s , at any rel evhat Gua nmsaunbtsatradutbisail
al | the business of whucbiihowow] vesns$ heuotwinem,s hc
mai ntenance and/ or operation of one or more asse
Subsidiari es), or any associated rehabilitation \
is Project Finance I ndebtedness;

a“person”i ncl udes any individual, company, corporatio
association, unincorporated association, | imited

a siateath casdewhmgt heseprarmdet | egal entity);
“Principal Subsidiary” me a n s :
(A) Acci@ommast r,uAkSciabnmd Cor poraci 6n Acci.gnanknergi as

(B) at any relevant timéeheawybaobaheoroSRdaeo @i s y
Subsidiary or a company which,tkhe @Guaheret drss

ordinary shares in which are |isted on any st
(i ) whose total assets or EBI TDA at any releva
tdh total consolidated assets tdre Gumadilnitbat e
its Subsidiaries, as calculated by refere
accounts or -monstsbl ydat@uwarsaaxtdort he -1 at est
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comlsi dated ac-consbbi doawtnemhdnNg i x eports of e
Subsidiary prepared in accordance wirth | nt
ot her applicable generall pravcdptdethatconn
Sulsiary acquired after the end of the fi
consolidated audited -mcrctohulnyt sr ee@wact@amdafri dk

relate, then for the purpose of applying e
Guantsorl at est consolidated aumdontehl yacrceopar t
shall be deemed to be a reference to such

been shown therein by reference toteéeds the
as deemed appropriat@uabryafndroet haudtt mes befr
consultatGwar aritgadr t he

(iit)o which is transferred al/l or substanti e
Subsidiary which, i mmédratesyapPibnctpabuf
that the transferor Subsidiary shal/l upon

Subsidiary pupasmuaqrtapgl (tihii)s, samd t he trans
to be a Princiupalk 8 epbasriadgsraaspyhb p(uiris) ( B) on t}
the audited accounts Guarsantromohé hfynaepioal
current at the date of such transfer have
transferor 8S8ubhsiadisdeyeer Ssibsi di ary may be
at any time after the date on which such &
Guar éhmtveer been prepared as af or egsudldi algrbaptvir
(ii)(A) above;

“Project Finance Indebtedness” means any indebtedness to finance
acquisition, development and/ or operation of an &
to whom any such indebt edenveasnst ibsororro weay (bweh eotvheedr |
the Guamr aamanywyrof its Subsidiaries) Guasr aonrt carmyeohfo
its Subsidiaries for the repayment thereof except
(A) recourse for amountsetimasbdfltowthet basht hhow
hi storic net cash f1l ow) from such asset or t
devel oping, mai ntaining and/ or operating such
(B) recourse to any shar ebtal dereror( it)yhe tlsi kseh airre st |
case, to the extent paid up) in the capital C
to the extent drawn) to, the borrower to secu
(C) recoursanyunglear antee and/ or indemnity of S U C
construction or development of an asset, pr o\
indemnity is (to the extent not permitted by
dickharged if completion of the relevant constr
agreed date for completion referred to in or
and no default wunder or i n cereneat iionndewintih ys
agreement relating thereto is then subsisting
(D) recour Seatrentlmeny of its Subsidiaries, wunder
or support, which recourse is | i mietdedd athnm ga& sc
and damages required to be calculated in a sp
a payment obligation or an obligation to proc
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thereof or an obligatiiosmnde Ity mgpnot toar twi tph oar
or other tests of financi al condition) by the

“Relevant Indebtedness" me ans any present or future indebtedn:
or other amounts), in the form of or evidenced b
debt instruments, whether issueédr adbrocasthher f ma-r
which are for the time being, or are capable of
any recogni sed stock exchange omnyt Pemnj setc uFiitn
I ndebtedness;

“Subsidiary’ o Bny person means (i) a company mbrehtbhn !

is owned or controll ed, directly or indirectly,

such person or by such personm gnd )omeyorotrhemre p&u
such person, or one or more other Subsidiaries o
Subsidiaries thereof, directly or indirectly, h a
pol imameasgeamantaf fairs thereof; and

“Voting Rights” me a n s, in respect of any person, the righ
sharehol ders of such person (irrespective of whet
shall h atv ehawea, migthi ng power by reason of the hap

Interest and other Calculations

(a)  Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its ou:
I nterest CommencdmemtatPaper annum (expressed &
of I nterest, such interest being payable in al

interest payabl eacharddarmee dedtelr mComredi tiinon 5 (
(b)  Interest on Floating Rate Notes

(i)fnterest P&wméintF| Datte n:;g Rate Note bears i

nomi nal amount from and including the | nte
annum (expressed as a percentagegseqgbel ng
payable in arrear on each I nterest Payment
be determined i n aceor dSauncche Iwittehr eGa n dPiatyinoen
either shown hereon as Specifiedd!l hhtersst
Payment Date(s) is/are shown hereon, I nter
falls the number of months or other period
preceding I nterest Payment tDaPtaey noern,t iDnatteh e
the I nterest Commencement Date.

(iiBusiness Dalf Canyedaienreferred to in thes
be subject to adjustment in accordance w
ot herwise fall on a day that is not a Busi
speci fied itsi nA)Rattlree BRilsoamess Day Convent
postponed to the next day that is a Busi ne
next calendar mont h, in which event ( x) S
i mmedi ately pr ecedidndg yBu siamcehs ssulbasequent su
Business Day of the month in which such da
to adjustment, (B) the Foll owing Business I
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to the next sdianye stshaltayi,s (&) Bu he Modi fi ed
Convention, such date shall be postponed t
it would thereby fall into the next cal enc
brought forwaral yt oprtehcee dii mmge dBuasti ness Day
Business Day Convention, such datieatehayl |
preceding Business Day.

(i iRimt e of I nterest for Floating Rate Notes:
Noters eaoch | nterest Accrual Period shall k
hereon and the provisions below relating t
Determination shall apply, depending upon

(A)l SDA Deter mipati ogpsRate Not

Where | SDA Determination is specified her e
Il nterest is to be determined, the Rate of

determined by the Calcul atviaohn AJFEDmMt Ras ea F
pur poses-poar aghri dpDAR4A) or an I nterest Accrua
a rate equal to the Floating Rate that wo
under a Swap Transaction unperattihredg ttelrens| .
Definitions and wunder which:

(x)Xhe Flo®ptmnegnRatseas specified hereon;
(y)tXhe DesignaadaepdeMavdrspgci 6ied hereon; and

(z)the relevant Reset Date is the first day o
speci fioamd her

For the pur p-paeag rodPlditihg Bade” s Qabtulation Agent”
“Floating Rate Option” , Designated Maturity” , Resét Date” a n dSwap
Transaction"have t he meanitnegrsmsgiivrent heo It eDef i n

Unl etstserowi se specified hereon, the Notes w
I nterest of zero.

(B)Screen Ranatbenefmr Floating Rate Notes

(XxWhere Screen Rate Determination is specifi
of I nteresermened, behd Rate of I nterest fo
Subtj eecs provided bel ow, be either:

(1xYhe offered quotation; or
(2Yhe armedmeafi ct he offered quotations,

(expressed as a percentage rwhiec hp eap paenanrusm)

appear, as the case may be, on the Relevan
time in the case of LIBOR or Brussels ti me
Determination Date in questian asf detveer nirn
of such offered quotations are available o
there is more than one such highest guot a
|l owest (or, if there is morenltyramf onnects ugi
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shall be disregarded by the Calculation A
arithmani ofmsuch offered quotations.

(y)if the Relevant Screenp&ageraphn@ox) @l¥ai dapt
such a@fufoeragd on appears on t heaRalgevapmt (X9 K

applies and fewer than three such offered ¢
in each case as at the time specified abov
Agret shall request, i f the Reference Rate i
of the Reference Banks or, if the-zRefeerenc
of fice of each of the Reference Bam&d, to
qguotation (expressed as a percentage rate
Reference Rate is LI BOR, at approxi mately
Reference Rate is EURIBOR, at approxi matel
Detmi nati on Date in question. I f two or m
Cal cul ation Agent with such offered quotat
Accrual Period shall be the arithmetic mea
t hGal cul ati on Agent; and

(z)if paragraph (y) above applies and the Cal
Reference Banks are providing offered quot
of I nterest shall b e ptelre aamarmiutmh Mietxipc emesaerd af
as communicated to (and at the request of)
or any two or more of them, at which such
LI BOR, at approxi mattilme)llom0,0 iaff mt hd L&erf e
EURI BOR, at approxi mately 11.00 a. m. (Brt

Determination Date, deposits in the Specif
would have been used fobanhe IRefeirfentcke RRe
is LI BOR, t hitea nLko nmaornk eitn t cerr, i f the Referen
Eufzmomne-biamtkermar ket, as the case may be, or,

Banks provide the Calcubaebsont Agenfferehd s
in the Specified Currency for a period equ

Reference Rat e, or the arithmetic mean of
Currency for a pewouwldd elgaivad hoen hagedvhfi @m t
at whi ¢ h, i f the Reference Rate is LI BOR,
or , if the Reference Rate is EURI BOR, at a
the relevant I nter @anty Deatee romi mMmatrieo rb ab&ktse (v
is or are in the opinion of the |l ssuer sui
Agent it is quoting to | eading banks i n, |
i nbamk mar ket oe, Ratethe REREBORDiamthker Eur
mar ket , as the case may be, provided that,

in accordance with the foregoing provision
be determined ddasngatl nttlteg elsastDegreeaam nati on L

where a different Margin or Maxi mum or Min
the relevant I nterest Accrual Period from f
Accrual Pern odr, Méaxi mlam gar Mi ni mum Rate of
relevant I nterest Accrual Period, in place
of I nterest re¢ecdtmggl ntoet datt Aacrntuplr eReri o
Unl ess otherwise spwiclilfibd bebpeat t beaNM
I nterest of zero.
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(©)

(@

(¢)

Accrual of Interest

I nterest shall cease to accrue on each Note ¢
presentation, payment is improperdlyalwli thdret idnu
to accrue (both before and after judgment) at
Condition 5 ttoe t(haes Rleelfeivnaendt iDna Condi ti on 8) .

Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding

(i)yf any Margin is specified hereon (either
I nterest Accrual Periods), an adjustment s
of (x), or the Rates of | nRPReriesds . foirnttile s

(y), calculated in Bcabrondandbyg widtdh nQorfdift ia
or subtracting the absolute val ute alifayas ne
to the next paragraph

(i ilb)f any Maxi mumtcr oMi nlinmuemr et or Redempt i c
her eon, then any Rate of Il nterest or Re de
maxi mum or mini mum, as the case may be; or
required pursuantnltes st tod sheer Qo rscki tsipercsd f (i e d)
resulting from such <calculations shall be
hundtrreadlusandth of a percentage point (with
rounded up), (ylunaleld ftiogsreenshkalginibé cramt
of a percentage point being rounded up) an
payabl e shalll be rounded to the nearest u
rounded up), ga&wne iwhithe shasdeé dfe rounded ¢
For t he s“anitpbnuerpross etshe | owest amount of such
|l egal tbadeounhries of such currency.

Calculations

The amount of inter Aamoumdydml ¢ epeorecCalodulaamtyi dN
Accrual Period shall be equal to the product
specified hereon, and the Day Count Fraction f
Amount (dbm &dofoime calculation) is applicable
cas the amount of i nterest payabl e per Cal cu
I nterest Accrual Period shal/l equalanswec hwilt mt e
suc formul a) . Where any I nterest Period comp
amount of interest payable per Calculation Amo
sum of the I nterest Amowftdg hpagablnd eirest edpec
respect of any other period for which interes:
shall apply save that the Day Count Fraction s
tbe calcul ated.

cC >TODO o S o &

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Change of Control
Redemption Amounts

The Calcul ation Agent shall asas heo€rlas!l ptaoni
required to calculate any rate or amount, obt
calculati on, determine such rate and calcul at
Accrual Peri od,Redelnpuli aotne Atmoal nE i, n &laCGpltyi oRhead e mp
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€

Redempti omr Albaamge of ControlobRademptuichin qAmd wan
such determination or <calculation, as the cas
I nterest eAarmohunltrst groest Accrual Period and the
required to be calculated, the FinaOptRiedreanpt i
Redempt i oonr AGhbaumge of Cont rnnol bRe cdeomp tfii e, Amo u M1

the I ssuer, each of the Paying Agents, the Not
respect of the Notes that is to make a further
the Notes are |listed ofh sushoekckkaobhange amnlket
so require, such exchange or other relevant au
but in no event l ater than (i) the commenceme
prior te, siutht hhe mcase of notification to such
Amount , or (ii) in all ot her cases, the fourt|
I nterest Payment Date or I nteresnt Pteo i 6dn diatt ie
5(b)(ii), the Interest Amounts and the I ntere:

amended (or appropriate alternative arrangemen
the event of an exteastoBReobproshotrfenhegNofeshk

under Condition 10, the accrued interest and t
shall nevertheless continue to be calcul ated ¢
no puMl iodattihbe Rate of Il nterest or the I nteres
determination of any rate or amount, the obta
determination or calculation by thheaiCGalsduleatrioc
be final and binding upon all parties.

Definitions

I n these Conditions, unl ess tHefcoede xabvremms h e h @

the meanings set out bel ow:
“Business Day” me a n s :

(i)n the case oham ewroenaydayhéother than e
which commerci al banks and foreign exchang
finaranitale dor such currency; and/ or

(iii)n the case of eur o, a dayopear WKRGEth (t(de T
Business Day” )a;nd/ or

(iiiin) the case of a currency and/ or one ofr n
Saturday or a Sunday) on which commerci al
payments in such curreacy i h bhbecBuséenegs

genemalelayx hi of the Business Centres,;

“Day Count Fraction"means, in respect of the calculation
for any period of time (from and iincd utdh e gl d hite
(whether or not constituting an | TChlalateist Per i
Period” ) :

(1 )i fActual/Actual’ 0 'Actual/Actual -ISDA"i s speci fied hereon, t
of days in the Calcu(at,j oinf Panmnyopdodi voudedf
Period falls in a | eap year, the sum of (A
the Calculation Period falling in a |leap vy
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of days in that ipor tPiean oadf -feteelipd iyGeap ré ud isati e
365) ;

(i ii fActual/365 (Fixed)'i s speci fied hereon, thkhaeladtwal I
Period divided by 365;

(i ii ifActual/365 (Sterling)” i s specified hmbeonofttile@eyact umn
Cal cuPatiod divided by 365 or, tien ftahlel icnags ei
a |l eap year, 366;

(i v )YActual/360"i s specified hereon, t hceulaacttiuoanl Preurnmt
divided by 360;

(v)i 130/360” ,360/360” 0 rBond Basis"i s s p e coinf,i etdheherrvember of d
Calcul ation Peri od aodn va dfeodr nbuyl a3 6b0a s icsa | acsu | fac

Day Count Hr3s&6dt iXdrf Y2+ [-M10) [x+-0§ (M22

360
wher e:

“Y1'i s t heex pyreeasrssed as a numberCaliaulwat ictint Per
fall s;

“Y2"i's the year, expressed oeesdiatredmbédro,l liomwi
|l asti ncdwded in the Calculation Period fall

“M1"i s the calendar mombdér, exeprmbbesetl #day ao

Calculation Period falls;

“M2"is the <calendar mont h, expressed as a |
following the | ast day i n¢Dl'uidsed hien ftihres tCacla
day, expnembed, asf at he Cal cul ation Period,
in which case D1 will/l be 30; and

“D2"i s the calendar day, expressed as a num
included in the Calculation PeDI1 oids qrnd etse
thanmn, 2in which case D2 wil/l be 30;

( v ii)f30E/360” 0 r'Eurobond Basis”" i s speci fiedbédrerebndayhbhein
Cal cubPatiod divided by 360, calcul ated on

Day Count Hr3sé6dt iXxdrf 268 xMIAM2+-DL P2

360
wher e:
“Y1”i s the year, expressed ds tdaen Cmberu,l aitn ow
fall s;
“Y2i's the year, expressed oeesdiatredmbédrol liomwi

| asti ncdypnwdetdeatCadbeulPeri od falls;

“M1”i s the <calendar mont h, ekopressetd day ao
Calcul ation Period falls;
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“M2"is the <calendar mont h, expressed as a
foll owing thenl abhe @aleirheotdudead lis;

“DI"i s the first calendar day, expressed as
such number nwovhli ¢ hbe a3 &, DIl wi |l be 30; and
“D2"is the calendar day, expressed as a num
i ncliurdetdhe Cal cul ation Period, thnlcase DRc h
will be 30;

(v iiif30E/360 ISDA)"i s speci fied hereon, the number o
divided by 860a ftad mwl atleasi s as foll ows:

Day Count= Hr3&6dt iXb y(]Jy2+ [-BD) k+-DMR?2

360
wher e:
“Y1i s the year, expressed ds tdhenCrmab eru,l aitri ow
fall s;
“Y2"i's the year, expressed oeesdiatredmbédro,l liomwi

| asti ncdwdetdei Cal cul ation Period falls;

“M1”i s the <calendar mont h, ekopreessetd day ao
Calculation Period falls;
“M2"is the <calendar mont h, expressed as a |

foll owi ng tuhdeendl tihke @Galciuhation Period fall

“DI"i s the first calendar day, expressed as
(i) that day is the |l ast day of February o
D1 wi Il @2 i300;t mendagl, e ekgprr essed as a numb
foll owing the |l ast day included in the Cal
day of February but not the Matfuriny whateé
case D2 wildl be 30;

( v iiifActual/Actual-ICMA” i s speci fifed hkkeecCadormrul ati on Per.i
shorter than the Determination Period duri
Calcul ati on Period divided by the produc!
Determinaandn(Pertbd number of Determinat:i

any yeiafr ;t mendCal cul ati on Period is |l onger t
of :
(xYhe number of days in such Calculation P

in whighngtdibwi ded by the product of (1
Determination Period and (2) the number
ending in any year; and

(yXYhe number of days in such Calculation |
Periodddbyi d he product of (1) the numbe
Period and (2) the ndmbeor bl Dgt enthi ngt i

wher e:
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“Determination Period” means the period from and inc
Date in anyuyémeg mexbubDeteacmimi nati on Dat e

“Determination Date" means t he date(s) specified as
spec,i ftibeed | Nt erest Payment Date(s);

“Euro-zone”me ans the region comprised of member st a
s ngle currency in accor dé&muage pwiatnh CtohmemuTnri etayt, y ae

“Interest Accrual Period” me ans t he period beginning on a
Commencement Date and ending on butd exadhidi ni
successive period beginning on and including a
the mexeeding I nterest Period Dat e;

“Interest Amount” me an s :

(i) in respect of an I nterest AccrualulRetidiomd,
Amount for that Interest Accrual Period an
unl ess otherwise specified hereon, shall [

Amount specified hereon as being payabl e
I nterest PeriodAcfcrwhilcPesuohld Ifotrenrse ptart ;

(ii)in respect of any orntherre spterp aoya b Amoeprearmo@anlt
for pemhatod;

“Interest Commencement Date" means t he | ssueabDatasompagabhi ed
hereon;

“Interest Determination Date” me an s , wi tah Raetsep excft ItmAecestl and
Period, the date specified as such hereon or,
Accrual Period if the Specified Currency is St
London for the SpeciftedaYuofresocghplrnber ¢ ot tA

Speci fied Currency is neither Sterling nor eu
Days prior to the first day of such Interest A
“Interest Period” me athnfse peri od beginning on and includin
and ending on but excluding the first Interest
on and including an I nterest Pay me nctc eatiengand

I nterest Payment Dat e;
“Interest Period Date’ me ans each | nt ereesst oR&yemenn ts eD astpes cu rf li

“ISDA Definitions"’means t he 2006( dSDaAm®Ordeci amdnspdat ed
i ssue of the first €llramnarmte Ddr itehse (Nod esp eodi ftihe
Ter m®lubl i shed by Stwhae sl rmatnar matrii vrma) ves Associ a

“Rate of Interest' means t he rate otimeteéeéoedt mea\yoaibelrespr
and thaspeéesci i etheor cnaclec wmliathe d hien parcocvorsda ns h

“Reference Banks" me ans, i n the case of a determination
of four maj or bantkank nmarhketL oasnrddo,n iimtthme case
EURDR, the prdammrcd paf f iEcua oo f f o urz ommaej -biamtliearn k s
mar ket , i necetaecdnl bcgauseeh escerl as;, speci fied hereon

“Reference Rate" means ®phecidted as such hereon;
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(i)

()

“Relevant Screen Page” means such,paagetiosacticohumn or othe
i nfor maitdceonasemasry be specified hereon;

“Specified Currency’” means t he currency specified as such
currencyt hien Nwohtiecsh are denominated; and

“TARGET System"me ans t-Ber dp eaast Ad-TReal Gr os sE xPertetslse mer
Transfer (known asi dARG@ET2) a8npnsheh wh 19 Nove
successor thereto.

Change of Interest Basis

I f Change of I nterest Biasab Toermpeas fheidngnapi
Terms wil |l indicate the relevant | ntamadtorPer.
Fl oating Rat e hMdtle aPprpdwi.si ons

Calculation Agent

The | ssuer shall proesr &et lopate tomemer eh &lal cat aa
is made for them hereon and for so |l ong as a
Cal cul ation Agent is appointed in respect of
Calcul ati énbARgemntnsdimalled as each Calcul ation A¢
under the Conditions. | f the Calculation Agen
Cal cul ation Agent fails duly to esRPRamilodhorn hteo
cal cul ate any Interest Amount, FinalOpRéedampt i c
Redempt i oonr AGhoaumge of ControhsRetdempasenmApmohaid
with any other requirement banke orsduemranshall
engaged in the interbank markett htecount éf apge:
options market) that is most closely connect ec
by the Cal cul at igohn iAgse nptr i(naccitpianig Ltohnrdooun of f i ce
involved in such market) to act as such in it
duti es withountg ab eseunc caepspsooirntheadvias af oresaid.
Benchmark discontinuation

® If a BerchmarkEvent occurs in relation to an Original Reference Rate when any Rate of

Interest (or any component part thereof) remains to be determined by reference to such
Original Referencérate, then the Issuer shall use its reasonable endeavappdint,

as soon as reasonably practicabte|ndependent Advisén determineax Successor Rate,

or, if a Successor Rate is not available, an Alternative Rate (in accordance with Condition
5(j)(ii)) and, in either case, an Adjustment Spraédny (in acordance with Condition
5(j)(iii)), and any Benchmark Amendments (in accordance with Condition 5(j)(iv)).

If the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser
appointed by the Issuer fails to determine a Successor Rate Alteanative Rate in
accordance with this Condition 5(j)(dyior to the relevant Interest Determination Date,

the Rate of Interest applicable to the next succeeding Interest Period shall be equal to the
Rate of Interest last determined in relation to Mwes in respect of the immediately
preceding Interest Periodf there has not been a first Interest Payment Date, the
Reference Rate shall be the Reference Rate applicable to the first IRtatedtWhere

a different Margin (if any) or Maximum or Mimum Rate of Interest is to be applied to

the relevant Interest Period from that which applied to the last preceding Interest Period,
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(ii)

(iii)

(iv)

the Margin (if any) or Maximum or Minimum Rate of Interest relating to the relevant
Interest Period shall be substituted place of the Margin (if any) or Maximum or
Minimum Rate of Interest relating to that last preceding Interest P&dodhe avoidance

of doubt, any adjustment under thisub-paragraphshall apply to the immediately
following Interest Period only. Any s8equent Interest Perigglsubject to the subsequent
operation of, and to adjustment as providedtis Condition 5(j).

An Independent Adviser appointed pursuant to this Condition 5(j) shall act in good faith
and in a commercially reasonable manres an expert In the absence of wilful
misconduct or gross negligence, the Independent Adviser shall have no liability
whatsoever to the Issuethe Guarantor, thd-iscal Agent,any Paying Agent, the
Calculation Agent, the Noteholdessthe Couponholders fany determination made in
connection with any determination made by thdeljpendent Advisegpursuant to this
Condition 5(j).

If the Independent Adviser determines that:

(A) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as
provided in Condition 5(j)(ii)) subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant component part
thereof) for all future payments of interest on the Notes (subject to the operation of
this Condiion 5(j)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative
Rate shall (subject to adjustment as provided in Condition 5(j)(iii)) subsequently be
used in place of the Original Reference Rate to determine th@Raterest (or the
relevant component part thereof) for all future payments of interest on the Notes
(subject to the operation of this Condition 5(j)).

If the Independent Adviser determines in its discretion that an Adjustment Spread is
required to be apied to the Successor Rate or the Alternative Rate (as the case may be)
and the quantum of, or a formula or methodology for determining, such Adjustment
Spread, then sudhdjustment Spread shall apply to the Successor Rate or the Alternative
Rate (as thease may be).

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance
with this Condition 5(j) and the Independent Adviser determines (i) that amendments to
these Conditions and/or the Agency Agreement are necessary te eéhsuproper
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread (such
a me n d me n Beachmark Wmendtments” ) and (ii) the ter ms
Amendments, then the Issuer shall, subject to giving notice thereof in accordamce wit
Condition 5(j)(v), without any requirement for the consent or approval of Noteholders,
vary these Conditionand/or the Agency Agreement to give effect to such Benchmark
Amendments with effect from the date specified in such notibe Fiscal Agenshall,

at the direction and expense of the Issuer, consent to and effect such consequential
amendments to the Agency Agreement and these Conditions as may be required in order
to give effect to this Condition 5(j).
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In connection with any such variation atcordance with this Condition 5(j)(iv), the
Issuer shall comply with the rules of any stock exchange on which the Notes are for the
time being listed or admitted to trading.

(v) Any SuccessoRate, Alternative Rate, Adjustment Spread and the specific terarsyof
Benchmark Amendments, determined under this Condition 5(j) shall be notified promptly
by the Issuer tdhe Fiscal Agenteach Paying Agenthe Calculation Agent and, in
accordance with Conditiord1the Noteholders. Such notice shall be irrevocatdeshall
specify the effective date of the Benchmark Amendments, if any.

(vi) Without prejudiceto the obligations of the Issuer, as the case may be, under Condition
5@) (i), (ii), (i) and (iv), the Original Reference Rate and the fallback provisions provided
for in Condition 5(b) will continugo apply unless and until a Benchmark Event has
occurred and theCalculation Agent has been notified of the Successor Rate or the
Alternative Rate (as the case may be), and any Adjustment Spread (if applicable) and
Bendimark Amendments, in accordance with Condition 5(j)(v).

(vii) As used in this condition 5(j):

“Adjustment Spread” means ei ther a spread (which may
formula or methodology for calculating a spreadgitiher case, which the Indemkamt

Adviser determines is required to be applied to the Successor Rate or the Alternative Rate

(as the case may be) to reduce or eliminate, to the extent reasonably practicable in the
circumstances, any economic prejudice or benefit (asabe may beptNoteholders and
Couponholders as a result of the replacement of the Original Reference Rate with the
Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) in the case of a Successor Rate, is formalbpmmended or formally provided
as an option for the parties to adopt in relation to the replacement of the Original
Reference Rate with the Successor Rate by any Relevant Nominating Body; or

(B) (if no such recommendation has been made, or in the caseAlfeanative
Rate), the Independent Adviser, determines is customarily applied to the relevant
Successor Rate or Alternative Rate (as the case may be) in international debt
capital markets transactions to produce an indwestogpted replacement rate
for the Original Reference Rate; or

© (if the Independent Advisatetermineshatthere is no such customarily applied
interest ratp the Independemtdviserdetermines to be appropriate to reduce or
eliminate, to the extent reasonably practicable in tireumstances, any
economic prejudice or benefit (as the case may be) to Noteholders as a result of
the replacement of the Original Reference Rate with the Successor Rate or
Alternative Rate (as the case may be).

“Alternative Rate” me ans an the Rdfeeenca Rateiwhieh the mdependent
Adviser determing, in accordance with Condition 5(j)(jijhathas replaced the Original
Reference Rate in customary market usage in the internatiebalcapital markets for
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the purposes of determining ratesmkrest (or the relevant component part thereof) for
the same interest period and the Specified Currency.

“Benchmark Amendments” has t he meaning given to it i
“Benchmark Event” means:

(A) the Original Reference Rate ceastndpe publishedor a period of at least five
Business Days or ceasing to exist; or

(B) a public statement by the administrator of the Original Reference Rate that it
will, by a specified date within the following six months, cease publishing the
Original Reference Rate peamently or indefinitely (in circumstances where no
successor administrator has been appointed that will continue publication of the
Original Reference Rate); or

© a public statement by the supervisor of the administrator of the Original
Reference Rate thdi¢ Original Reference Rate has been or will, by a specified
date within the following six months, be permanently or indefinitely
discontinued; or

(D) a public statement by the supervisor of the administrator of the Original
Reference Rate, the effect of whigleans that the Original Reference Rate will
be prohibited from being used or that its use will be subject to restrictions or
adverse consequences, in each case within the following six months; or

(E) a public statement made by the supervisor of the adminisivéthe Original
Reference Rate announcing that the Original Reference Rate is (i) no longer
representative of any underlying market; or (ii) the methodology to calculate
such Original Reference Rate has materially changed; or

(3] it has become unlawful ottleerwise prohibited fothe Fiscal Agentany Paying
Agent, the Calculation Agerthe Issueor other partyo calculate any payments
due to be made to any Noteholder using the Original Reference Rate or otherwise
make use of the Original Reference Ratthwespect to the Notes.

“Independent Adviser” means an independent financi al
repute or an independent financial adviser with appropriate expertise appointed by the

Issuer under Condition 5(j)(i).

“Original Reference Rate” means the originalkgpecified Reference Rate used to
determine the Rate of Interest (or any component part thereof) on the Notes;

“Relevant NominatingBody” means, in respect of a Refere
(A) the central bank for the currency to which the Referende Rdates, or any

central bank or other supervisory authority which is responsible for supervising
the administrator of the Reference Rate; or
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(B) any working group or committee sponsored by, chaired echa@red by or
constituted at the request of (w) thentral bank for the currency to which the
Reference Rate relates, (x) any central bank or other supervisory authority which
is responsible for supervising the administrator of the Reference Rate, (y) a
group of the aforementioned central banks or othegrsigory authorities or (z)
the Financial Stability Board or any part thereof.

“Successor Rate” means a successor to or repl aceme
which is formally recommended by any Relevant Nominating Body.

Redemption, Purchase and Options

(@

(b)

©

Final Redemption
Unl ess previously redeemed, purchased and can
finally redeemed on the Maturity Date specifie
Early Redemption
The Early Redenpbtlieon nAnmoeusnptecptayof any Not e, up

pursuant t@ ,CcCrodidfidtoonmneeioo n Cohdbtri apo(f} beco
due and pavpabldedasn CbdrditthieonFi InG,| <Rkealelmpt i on
otherwcséisd hereon.

Redemption for Taxation Reasons

The Notes may be redeemed at the option of t he
Payment Date (if this Note is a Floating Rate

Ratet &) , on giving not | esnottilceen t30 trheer Nmdree ot
notice shall be irrevocable), at theirb) Early |
above) (together with interes,t iafcc(iufeodt h ei flt haeu
demand was m&dearantere tChueas anot omw) | | become ob
additional amounts as provided or referred to
amendment to, the | aws or regulations of Spair
authority thaveonf§ powehetei hak, or any change
interpretation of such | aws or regulations, wt
after the date on which agreement is remched t
obligation cannot (boer atvhoei dGuda rbaynttahe nlgsss @eprp o 0 P
measures available to it, provided that no su
90 days prior to the ¢éahrd t@war amtter ,0 nasuHtidcen d &
be obliged to pay such additional amounts wer e
to the publication of any notic@d,oft heedemptio
deliver ®tgenhheaFicec atli wdicraetcet osrisg(noefd tbhye iGesauant
the obligation to pay satdadtiitnigo ntal ata ntoluentlss srueefre
such redemption and setting f ordtih ia nsst gtreemeendte
the right of the Issuer so to redeem have occ.l
of recognised standi ngrt o hteh eGueafrfaencttolrg b aatsr tt hhee
wi || become obl i gatd #@mopalyts saafs hsavmcdhd scuth aonge or
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(¢)

Redemption at the Option of the Issuer

| €Cal | Option is specified hereon, the | ssuer
dayisrrevocabl e notice to the Meortiehdbl aer may obe
hereon) redeem, all or, if so provided, some,
such redemption of Notes shall be at their Opt
may be the Ear uwnitsRédded mmteido n) nAa@monvdei)t)i am gée(tbher
accrued to the date fixed for redemption. Any
of a nominal amount at | east equal to the Mini

herednnangreater than the &Makxé muend Remedpspoani A

Al'l Notes in respect of which any such notice
such notice in accordance with this Condition.

In the case ptianpthei abtireelemo Noteholders s

numbers of the Notes to be redeemed, which sh
manner as may be fair and reasonable in the ci
prca i ces, subject to compliance withedrywaappl i

authority requirements.
Redemption at the Option of Noteholders

I f Put Option is specified hereon, tINetkssuer
upon the holder of such Note gi'mohigceotol ks [k
(or such other notice period as may be specif
Redemption Date(s) at its Opthonat eRteldee mhpdtco ne
fixed for redemption.

To exercise such option the holder must deposi
and unexchanged Talons) with any Paying Agent,
n ot (i Exeecise Notice” ) n t he form obtainable from any Pay
No Note so deposited and option exercised may
Agreementhe wgrtihmrutcdansent of the | ssuer.

Redemption or purchase at the option of Noteholders following a Change of Control (Change
of Control Put Option)

| Change of Qpotniternod plePeuitéammeld at any ti me whil e a
out st,ancihmgpge of CRutBventd )t htexlcdie stNiq fae s hal | have
opt{on]J] epsior to the giving of the Put Event

notice undééc)eCdhndi tioomedeoe nr etghuei rNeo ttehse) | ssuer

the option of tipeoksseet heppc Nosieee (oarf t he dat
days after the expiry of the Put Period (as de
her)aiPetDate” 8 t he Change of Contr ol Redempti on

may thhe Early Redemption Amoum) 4dtlesyetehsecrr ivbietdh i
where purchased, together with an amount equal
Dat e. Suc HPubQptioh”opnh a(ltlheoper ate as set out bel ow

|4 Put Evtemean,okd#tiatylsi mof t he occurrence of the P
not i tPat EYet Notice” Y o t he Notehol der s i n4(aNoctoircdeasn)c e
specifying the nature of thei Pautt Eevemut a@pmt it dire
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)

To exerciseuntter Puhi6Pprbobdai hobdedepédsiah NDbeemu
with any Paying Agent (togetdhemewicthia edlald i hama i
t heroent ony Busi ness eDapye rfiaoldl ionfgPbwl tEhdemst taN d teirc
gi v e HPuPtriod® Ja,c c o mpwaintihe da d u b yotpctoinmpnt ekt Giptiore  (

Notice’ ) n t he form obtainabl dofNomeangn®Paydapgo Nig!
compl eted Put Option Notic@& fi)n amac/o rifdeaxnededp hivdir tat
as provided in the Agermpay oAgrceoennseemntt) owi tthhoeu tl st

Il hhi s C6(nfdi:ti on

“Business Day” me ancsaya on which commerci al banks and f
payments and are open for general business (i1
currency deposits) in the place of thetspecifi
Note is deposited.

A “Change of Control’ s h al | occur i f any person or perso
Excepted Persons, acquire Control of the | ssue

“Control” me an s :

() the acquisition or control of Mnared dintkean i :m0
Condi tiinom es)pect of the |1 ssuer, or

(i) the right to appoint and/ or removeées addarod t |

of directors or other governing body, whethi
obtained pyofownkaséi capital, the possession
|l ssuer, contract or otherwise.

“Excepted Person” means ®athEafopese (horemerlry ngame&d VEn
B. VIYyssen de ,Grlaac hMeeradmB\at, h €Si.rL . r e s f eacst idved | Sields ii
Condi tfiroom 4)i me to ti me.

Purchases

The lasnsdngr of i ts SubsCan dhiditmagn @asadgft nmmd porc

(provided that al | unmatured aConpgondheaprpdounex
thereto or surrendered therewith) in the open
Cancellation

Al | Notes purchased by of tSaurh sb eh alrfi esf ntatye bles
for cancell ati aorm BBwcdurNrod red eéroigreg hea wi th all
unexchanged Talons to the Fiscal Agent and, i
redeemed by the I ssuer, be cancelled forthwi:
unexchangedtTatbed thereto or surrendered the
cancell ation may not be reissued or resohd and
Notes shall be discharged.

7  Payments and Talons

(@

Method of Payment

Paymemnt principal and interest in respect of No
against presentation and surrender of the rele
and, in the ,case s@feciift)erde)d)onu @@onnsd i (tiino nt h7e( ec as e
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(b)

()

@

(e)

save as speci foi(evd) )i,n aCsontdhi e icoans e/ (may be, at th
Agent outside the United States by a cheque pa
option of ttrhaen shfodrdetro &ny account deno‘Bankiat ed i
means a bank in the principal financi al centr e
in whichebarlkceslsato the TARGET System.

Payments in the United States

Not withstanding the foregoing, i f any Notes ar
thereof may be made at the specified office o
manner as aforesaid if (i) Atgleentliss smi @rh sstpeelcli fh

outside the United States with the reasonabl e
to make payment of the amounts on the Notes i

payment in full o ofufcihc esmoiusntisl laggall lors uef f ec
controls or other similar restrictions on paym
is then permitted by United States | awsewithou
tax consequence to the | ssuer.

Payments Subject to Laws

Al payments are subject in al/l cases to any
directives in the place of payment, but witho
conmnmsion or expenses shall be atlsar gqued etsp etcte o

payments.

Appointment of Agents
The Fiscal Agent , the Paying Agents and the (
respective speced ileal oow.f i Thees HRirsecalli sAgent , t h

Calculation Agent (s) act solely as agents of

relationship of agency or trust for orswith art
the rnghtiae &0 vary or terminate the appoint
Agent or the Calculation Agent(s) and to appoi
the I ssuer shall at all ti mes Qmalicnulaa tni o(ni )A gee
where the Conditions so require, (iii) Paying
Eur opeaan(@iivt)i essyych ot her agents as may be requ
which the Notes may be I|isted

I n aoddi ttihe | ssuer shalll forthwith appoint a P

Notes denominated i ntadandces dibeddanmishedabadmhepan agn

Notice of any such change @crhadnhy pclhanpgé yotbeam
Not ehol der s.

Unmatured Coupons and unexchanged Talons

(i) Upon the due date for redemption of Notes
Notes should be surrendered for paryyment to

relating thereto, failing which an amount
unmatured Coupon (or, in the case of payme
the amount of such missing unmatured Coupo
to the total principal due) shall be deduc

Redempti go@pAmonat RedemptGhoam glemooufntCont r ol
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amounts the case may be, due for payment.
theaenmer mentioned above against surrender
of 10 years from the Relevant Date for the
such Couponvohiads pbuercsounsent t o Condi tion 9).

(ii)Upon the due daotfe afnoyr Noetdee mpd mmpmi si ng a F
unmatured Coupons relating to such Note (w
and no palylmebnet nsahde i n respect of them.

(iiiYpon the due date for redempti dan ngf teony udd
Note (whether or not attached) svhearldd biercon
respect of such Tal on.

(M) Where any Note that provides that the rela
upon the due date feorisedeempéenbadofot hnede

unmatured Coupons, and where any Note is
unexchanged Talon relating to it, redempt.
of sucrhitindeesm t he | ssuer may require.

(v) If the due date for redemption of any Note
interest accrued from the preceding due d
Commencement Dat e, as the case may be, s h
(asdrrender i f appropriate) of the relevan
I nterest accrued on a Note that only bears
on redemption of such Note agabamiarntg pirte,s eans
the case may be.

) Talons
On or after the Interest Payment Date for the
in respect of any Note, the Talon forming par:

specified aeftfalcdAgehtt he Exxchange for a furthe
another Talon for a further Coupon sheet) (bu
void pursuant to Condition 9).

(g)  Non-Business Days

I f any date for pMgtmendr i Qoumerpeics mdt aamybusi n
not be entitled to payment unti.l the next foll
in respect of such post'‘winesday’pneyamenta. dlary t(loit e
a S@dawror a Sunday) on which banks and foreigr
the relevant pl ace of presentati orFinancial s uch
Centres’her eon and:

(i) (in the case of a pagmeaoa}] WwWhemecpaymaoy DbDEs
transfer to an account maintained with a b
exchange transactions may be <carried on i
financi aheceauntr pyfoft osuch currency

(ii)(in the case owWwhiaclpaiymmeamtTARMGETUrBUsi ness Dz
8  Taxation

Al pagfmepmtisnci pal and interest boyft be Mot ebse had d
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Coupomst he Guar ant®ua righmtseees peeye tdoegél | imtbee made fr ee

of, and without withholding or deduction for, any
whatever nature i mposed, l evied, coll ected, wi t h
thereiemoforhavwvieng power to tax, unless such withho
event, (tdr ttlesu®Guar ant osrhjalas ptahye scuacshe andadyi thieo)n a | a

in receipt by the Noteholamowsntandag hwo Clodiploahe | loe
them had no such withhol di ng osrucdhe daudcdtiitoino nbaele na nnoe
be payable with respect to any Note or Coupon:

(A)t o, or to a third party osnuchhe htaalxfe sof ,dua iteasl, de
governmental charges in respect of such Note o
with Spain ot hledi nghaonf tthhee nieatee hoor Coupon;

(B)presented for payment morRattehamt B3@ptedatyentaft ea
hol der of sucwouNodt eh aovre (hoeuepnonent i t 1l ed t o such @
it fort paymernr expiry of such period of 30 day

(C)to, or to a thihdl gartiyf dihlhed cShusasrteend for , aas t he
does not receive asymagl bbgmBpanfedmadixoh aw, |
binding ruling or i n case the current infor
suppl emented by aingnSpanashi hédawngregul ag

(D)t o, or to a third party on behalf of, a Spani
l ncome Tax, if the Spanish tax authorities de
exemption requitrlreane@drse rsgle cDifriseadt Wiman g dfor2 Maxkt
and require a wijorhholding to be made

(E)to, or to a third party on behalf of, a holder
withholding by preseindd mge aamcde/rari fd wah eo toHe rt ad
its tax resdgi dtegntcberegmpetent authorities.

Not withstanding any other provision of these Conc
and the Coupons by ot hen Gbhehaiht oof wt hée bsspai dor
withholding i mposed or required pursuant to an a
I nternal Revenue CodéCodef)o,i 986 heawi amenchpdsédheur
1471lugmhrd474 of the Code (or any regulations the
intergovernment al agreement bet ween the United
i mpl ementation thereof (orrudnry foirscpalacari creesg u lngtl
intergovernment al agr eement ) “FATLCA WithBoldiagi )Neeiitthhheor| d i r
the | ssuer, the Guarantor nor any other person wi
of FATCAIl Wi nhigh

As used in t MTReloantDatg'n dhi triesmpe,ct of any Note or Co
which payment in respect of it first becomes due
withheld or refused) ftunlel doaft et hoen awnnoi ucnht poauytnsetnatn diit
the date seven days after that on which notice

presentation of the Note or Coupon being made in
benade, provided that payment is in fact made upol
t o “Pi i) n"csihpaalll be deemed to include any premium g
Redempti on Amount s, Ear |l y Repteinpn ifom€ bAamtoguen t ssf, ©Oopnt
Redempti oanAmabht ®t her amounts in the nature of

or any amendment omterstiplphlelmebe deemed {oi)ncl ude
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and all ophgabbeopot suant to Condition 5 or any
“principal” a n d Tinverest’ s h a | | be deemed to include paayahbtdit
under this Condition.

Prescription

Cl aims against trher dspactr dfort lpea yNmetngs iand Coupon
not include Talons) shall/l be prescribed and beco
principal) or five years (i n Itehveancta sDpaegeet iinf treeh e snt

Events of Default

I'f any of t hEéEvintbéfDefawlt’' pgcevent she holder of any No
in respect of such Note may give written notice t
i smedi ately repayabl e, whereupon the Early Redemp
with accrued interest me tmmediadtteloy ¢pag mamd pawntd

(A)ydefault is made in the payimetnetr eosnt tohre adnuye odtahte
respect of any of the Notes and such failure ¢
of any payment of interest and for 7 calendar
t o, payments of principal);

(B)t he Ilogsuehre Goamant oprer form or comptl lyeoiwh ¢ h any

obligations inoresmecGualiiacth eccdoaelst i s i ncapeé

not r eme@iteal ewidari ndays aftdefawoittehahbt haeeo

to the Fiscal Agent at its specified office by

(C)

(i )any other present or future indebtedness f
of the tbBesu®uwuarmaryt ®ri nci pal Subsidiary bec
payable prior to its stated maturity by re
or

(iiany such indebtedness for or in respect of
due sort,hea case may be, within any original!/l

(iitithe | ssluer Guaraaryt d®rr i nci pal Subsidiary fail
payable by it under any present or future
i ndelWness for or in respect of moneys borr

provided that the aggregate amount of the ind:é

which one or more of the events mentioned aboy
exce&exdd, 000, 000 (or its equivalent on the bas

currency against the euro as quoted by any | e

operates);

(D)a distress, attachment , exg@gcuenbor oed oohesudae
against the whole or any substantial ,parhte of
Guar amrt mamy Principal Subsidiary and is not di.

(E)any mortgage,l icemarogre ,otphleerd geen,c umbr anc e, presen
by the Itdhheueuaramyt oPri nci pal Subsidiary in re
aggregate principal amount of which equals or

of the middle spot rate for the relevant curr ¢
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(F)

(G)

(H)

(1)

(J)

( K)

on the day on which this paragraph operates) i
or the appointment of a recetwatoporadmanageéeratotr
person) wupon any part of the undtheé¢ aBiramgaryaaserse
Principay Subsidiar

(i) the | ssher®uaraaryt ®r i nci pal Subsicadurgor y 1 s i

de acreedores) or unable to pay its debts as t hey
bankrupt or a voluntary request has been s
of i nsolvency or bankruptecy; or

(ii)the | stsbher GQuaramy oPubsicdipaty stops, suspe
publicly to stop or suspend payment of al/l
of) its debts, proposes or makes a gener al

with or for the cddreenceiftiar sofi nt hree srpeelcetv amft a1
moratorium is agreed or declared or <comes
any part of (or of a partjcuhar Gtrga paamyb 6 )
Principal Subsidiary;

an orde made or an effect i vuepligasian) udr odi pacisetd
(disolucion) of t he | ssarerany hRr iGuairgalt o8 uthei dsiuarmrya,nt

or any Principal Subsidi aryy omeadds oar stulbrsd atnd |
business or operations, except for (i) t he |
amal gamati on, reorganisation, meartggneere tafngc ons o
Notehol ders; or (iipal iSwbtshiedicaarsye, onMh ea ebbryi rnche
the Principal Subsidiary are traantstier Gadr a ot @
another Subsidiary or ar és diesnpgotshe d eorfmst,o whheitrhc
a rgcoacti on, amal gamati on, reorganisation, me
any action, condition or thing (including the
approval, aut horisation, exemption, filing, I
required to be taken, futhel bedudr Hawmeé ainbh por
to enter into, exercise its rights and perforn
to ensure that those obligations are | egally |
admi ssi bhee iins ervaotdet aken, fulfilled or done;
any event occurs which under the | aws of any
the events referred to in any of paragraphs (L
it is or wild.l bec omet hen | @uwd pdenrtfmm mt oe kompeély v
obl i gatdieon®ruin respect of the Notes; or

t hGuar amt eneot (or is claime)d by fhlel Guaraaetamdn

Meeting of Noteholders and Modifications

(@

Meeting of Noteholders

The Agency Agreement contains provisions for ¢
any matter affecting their interests, i ncl udi
defined in the Agency Agndemdrise Clonadi moadinfsi @aa
Covenant insofar as the same may apply to suc
Not ehol ders holding not | ess than 10 per cent.
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(b)

(©)

@

out standi ng. Theet ignugo rcuomm vfeonre da ntyo nceonsi der an E>
be wor more persons holding or representing a ¢c
for the time being outstanmndviong moowe a@traamgs al
repr egs eNottienhol ders whatever the nominal amount
the business of such meet i mngralianc(iudetsocameasnd etr
of maturity or redemption of tshe oNotlenst eare sanyA

on the Notes, (ii) to reduce or cancel the n
redemption of, the Notes, (iii) to reduce the
vary the method orr dtasi er ofatcead cal aamognt hef
calculating any I nterest Amount in respect of
Rate of I nterest or Redemption Amount is show
Maxi mum, @wy methwhadyof, or basis for, calcul at
Early Redempthen Opmbanatl Reodre mpheé o €h &mge ntof

Redempti ogn (Ahmountto vary the currency or curren
Not evsi,i )( to modi fy the provisions concerning
Not ehol ders or the majority req(iitieidmbdi prsoser
cancel the tCGamadiathege deedi @t Cxyernandmaddiifoyn t hi s
which case the necessary quorum shal/l be one
than 75 per cent. or at any adjourned meeting
Notes for the time beiamgy Retswotlaintdiomg .d uArnyy pExstsre
on Noteholders (whether or not they were pres
passed) and on all Couponhol ders.

The Agency Agreement provi des otnh ate hah krfehsoof|duetriso

of not Ipeesrs ctehmatn. 9i0n nomi nal amount of the Not
as valid and effective as an Extraordinary Re
convened and hel d. Suclhe ac oretsail ued oinn i anevrd o ¢ |
documents in the same for m, each signed by or

Modification of Agency Agreement

The I ssuer shall only permit any modi é€achtoon
proposed breach of or any failure to comply w
reasonably be expected to be prejudicial to th

Notification to the Noteholders

Any modi ficati oni,onwaiinveac coar cdaaurt cheo rwistat t hi s Co
on the Noteholders and the Couponhol ders and s
as soon as practicable thereafter in accordanc

Substitution

Each of ttdr d&i Badys iodfi arSulestitute(Oblgoar™h @ay, wit hout
consentolodertsheof any Notes or Coupons, assume
previous Substitute Obligor) wunder and in resrpy

(A the éeéwacwtf a dBeeddPollho Ibly (tthhee Substitute Obl
Substitute Obligor is not the Guarantor) t
to such assumption and which includes (wit
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(B)

©

(i)a covenant é&yObhieg&Subidali @ @ksuof of hehBot
bound by these Conditions, the Notes, t
the Agency Agreement, with any consequc¢
named herein and t herpeianc easoft hteh eprlisnscuiep
other deeds, documents and instruments
be fully effectiQlel iaadbmetobotuhd Bybatlta
obligations;

(iia warranty and reer8skstiatuoad (A it hat
necessary government al and regul atory
such substitution and for the perfor ma
obligations under the Deed Wwiolédéd atna ainud

full effect to the substitution, (B) th
force and effect, and (C) t hat the ob
Obligor are valid and binding in accor

enfeoarbcl e Motostl@eh ; and

(ii@a)covenant by the Substitute Obligor a
Guarantor) ,ttdhei rtGdueemmainfty ra n tho lhdod rd ahgaa inm se

al | taxes or duties whichomrhawi rogy Ireeq
effect or being in reasonable contempl a
becomes effective, which maholleri msurar
result of any substit ddt(idegnd pvhi €thamwiout a
heae been so incurred or l evied had suc
without l'imiting the generality of the
whi ch ar e i mp bosledde ro nb ya nayndy$ wpcolsl ii atn coarl tsau

authority ofhiaalyhosdooert rryesiinleve or i s su
tax or duty and which would not have b
not been made); and

(ivan acknowl edgmeNObtoel hd ettriise tpor ogldtu ca fi oanl lo f
Pol I ;

if Shéstitute Obligor is notsofheg uGuraarnatneteo r(,
“Substitute Guarantee” her ei nafter for thel@dplpywy)sebyf

t he Guarantor on substantially the same t
undertakes to guarantee the performance of
under the Deed Poll, the Conditions of the
gi wd If effect to the substitution;

the debyvehgofl ssruescpndéepenaddnt |l egal advi se
stanadddrgessed to(¢taee Not ethiddéod Birhsec aelf fAegcetn tt)h

(i)the Deed Poll constitutes |l egal, val id
the Substitute Oblei Obrl i gmoa, iisf ntohe tBweb
Guarantor ;

(iidg9he Notes constitute Il egal, val i d, bin
Substitute Obligor; and
(iiiif) the Substitute Obligor is not t he

constit uatleisd,|l ebganld,i nvg and enforceabl e o
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13

14

respect of al |l sums from tifMméigor ti me
respect of the Notes;

(D) where the Substitute Obligor i s subject
“Substituted Territory”) than that to which the | ssue
“Issuer's Territory”) |, the Substituted ODbIligoms will
correspondingith Cbaedstutbshi Buti on for the
the I ssueptyg dérreferences to the Substitu

(E) not | ater than fourteen days after the exe
paragraph (a), the Substituted Obligor sh
Not ehol ders; and

() upotnhe execution of such documents and comg
t hi s Coln(dd)ttihoen Slubsti tuted Obligor wil!/l b e
Conditions, the Notes and Coupons as if i
princeibgalr dn place of the Issuer (or of an
11 (dhd the Notes and the Coupons will be de¢
necessary to give effect to the substituti
tohe I ssuer wild.l be references to the Subs

Replacement of Notes, Coupons and Talons

Should an@oWNmpambhdosiTal ®tnhol en, mutil ated, defaced
subject to applicableex dhaawmsg e roerg udtahe ro nrse laenvda nstt oacuk
speci fiefd tofd i Eiescal Agent upon payment by the ¢
connection therewith and on such terms as to evi
inter alia, that i f the allegedly |l ost, stolen or
for payment or, as the case may be, for exchange
on demand the amounteppeabl efbgutcheNbseger Compon s
ot herwise as the | ssuer bMotthatEdsoal dafgaoedmapt
must be surreeméepld ad ememne s wi | | be issued.

Further Issues

The I ssuer may from time to time without the con:
i ssue further notes having the same terms and col
first payment of interesthathebeorcpnasondisatehatantdl
with such Notes, and r éNotest sehnaclels hen o chresster uCeodh da c d

Notices

Notices to the holders of Notes shall be valid if
London (which is expectTehke tls stuert lséh akFil n ard sioa le nTsiu
duly published in ahmbheeruwbdscandompyuksat-wons of
|l ateral trading facility or other relevant aut hort
admitted to trading and, for so | ong mar kiehte oNot ¢
Eur onex,t iDmubdd morrdualnecse awidt hr eigtusl at i ons.

Any such notice shall be deemed to have been give
than once, on the first date onpwhivikdhdepgulbiovat ii
practicable, notice will be given in such other
date, as the Fiscal Agent may approve.
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16

17

Couponhol ders shall be deemed for allgipuepotsesthe

Not ehol der s.

Notwithstanding the above, for so long as all the Notes are represented by a Global Note and the Global
Note is held on behalf of Euroclear and/or Clearstream, Luxembourg, notices to Noteholders may be
given by delivery of the relevant notice to Euroclear or Clearstream, Luxembourg and such notices shall
be deemed to have been given to Noteholders on the day of delivery to Euroclear and/or Clearstream,
Luxembourg.

Currency Indemnity

Any amount receivedyomnthecouvdraend tihm T ucumremerwyc in

relevant Note or Coupon is due (whether as a res.!
a court of any jurisdi-apion, dissbhati assoeb)i elhyd e,
any Noteholder or Couponholder in respect of any
only constitute a discharge to the Issuer to the
relevant Note or tCoiupoablteér atto trhwer aheacs @ ivwint h t he
in that other currency on the date of that recei
purchase on that date, on the fir snmoudnatt er eocne iwheidc
recovered is |l ess than the amount expressed to
|l ssuer shalll i ndemni fy it against any |l oss sust
indemni fy the er emisgi et madkdinmgstantyh such purchase.
it shall be sufficient for the Noteholder or Coup
have suffered a | oss had an actuali putehasasepacet
independent obli'gat¢tibar foblm ¢gaei dtssueshall gi ve
cause of action, shal l apply irrespective of any
and shall tordtwoircee aind fedlf ect despite any ot her
l i gui dated amount in respect of any etutmedupudagther

Contracts (Rights of Third Parties) Act 1999

No person shadlermfaorecanagny itght miuondecondet  Cont néct

offhird Parties) Act 1999.
Governing Law and Jurisdiction

(a)  Governing Law:

Save as described bel ow, the AgeitEiny | Aghe eLnaewn t
Guar amtded he Notes, the Coupoms rancd utahl e oTballiognast
out of or in connection with them are governe
English | a&83andCd maei tSip@ami s hg olveew n@uwahrba/nt ebee dacroen s t

in accordance with, Spani sh | aw.

(b)  Jurisdiction:

The Courts of England are to have jurisdictiol

connection with any Notes, Coupons ordiThaglsons
arising out of or in connect(Pooneedings’'tyha ya nbye Not ¢
brought inmheutbsoeurtsrevocably submits to the

and waives any objection gooRmdcedéddivegsei 0rswg

that the Proceedings have beéesubmoisgdadeaifnoran

the benefit of each of the holders of t he Not €
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(©)

of any of t heimgtso itna keen yPromtcheeerd court of compe
taking of Proceedings in one or more jurisdict
jurisdiction (whether concurrently or not).

Service of Process:

Thlessuer irproeBacsalbilomedodm,aQf fiitcsd Df G eaevanor Gar
Second Floor (City of We ,stnniit nesdt el i§ ntgsgoennd o ni nS W1
England to receive, for it and on its behalf,
Sucérr wi ce shall be deemed completed on deliver
forwarded to and received by the I ssuer). I f
to act as such or no ltohhesssmuemaabdy address tion
substitute process agent and shall i mmedi at el
accordance with Condition 14. Noi hi mgys malninea
permitted by | aw.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the
Programme.

[[MIFID Il product governance / Professional investors and ECPs only target market — Solely for the
purposes of [t he/ eaapprpval pracess, thatargetmaekat assessmenvirdrespett of the

Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each asMidIB1lIl nedamnad @Oiir)e
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, digriblitarn)y h o url edc otmanle e c
considerationthe manufacur er [ ' s/ s’ ] target mar ket assessment; h
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufact ur er [détesniineng dpprapaate gistributiomahiakneld.] as s e
OR [MIFID Il product governance / Retail investors, professional investors and ECPs target market —

Solely for the purposes of [the/ each] manufacturer’
in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties, professional clients aethil clients, each as defined in Directive 2014/65/EU (as amended,

“MIFID 11" )EITHER [and (ii) all channels for distribution of the Notes are appropriate[, including
investment advice, portfolio management, famlvised sales and pure execution seryjc&R [(ii) all

channels for distribution to eligible counterparties and professional clients are appropriate; and (iii) the
following channels for distribution of the Notes to retail clients are appropriatestment advice[,/ and]

portfolio managemefi/ and][nonradvi sed sales ][ and pure execution s«
suitability and appropriateness obligations under MiFID I, as applicable]]. Any person subsequently offering,
selling or r ecomgismbdtorhpoeheé Nakesi ftao “considerati on
target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own

target market assessment in respect of the Notes (by either adopting or refining the manufdcturs / s’ ] t ar
mar ket assessment) and determining appropriate dist
and appropriateness obligations under MiFID I, as applicable].]]

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’'s product appro
Notes has led to the conclusion that: (i) the target market for the Notes is only eligible countegmrties,
defined in the FCA Handbook GCOB8%duyctanadf pBuwdiersesd son&d
defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (UK MiFIR”); and (ii) all dannels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or

recommending the Notes (alistributor”) should take into consideration
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance SoUKrMiFARDRrallkct Governamce Rules” ) is responsible for

own target market assessment in respect of the Noges ®i t her adopting or refinin
target market assessment) and determining appropriate distribution cha@RIfJK MiFIR product

governance / Retail investors, professional investors and ECPs target market — Solely for the purposes

of [the/ each] manufacturer’'s product approval proce
has led to the conclusion that: (i) the target market for the Notes is retail clients, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Wit hdr awalEUWA'c)t, 2a0nd3 e1“i gi bl e counterparties, as de
Business Sourcebook@OBS”) and professional cliest as defined in Regulation (EU) No 600/2014 as it

forms part of domestic law by virtue of the EUWAUK MIiFIR"); EITHER [and (ii) all channels for
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distribution of the Notes are appropriate[, including investment advice, portfolio managemeatviged

sales and pure execution service§]R [(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Notes to retail
clients are appropriateénvestment adice[,/ and] portfolio management[,/ and][ nadvised sales ]J[and pure

execution services]], subject to the distributor’s
applicable]]. Any person subsequently offering, selling or recommendabloes (& distributor™) should

take into consideration the manufacturer[ ' s/ s’] tar
FCA Handbook Product I ntervention &K MiFIRrPooduatc t Go Ve

Governance Rules” )s responsible for undertaking its own target market assessment in respect of the Notes

(by either adopting or refining the manufacturer][ " s

di stribution channel s|[ ,ilitysandmppepgriateness obligatiens dndes €OBE,laut or ’
applicable].]]

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS-The Notes are not intenod

sold or otherwise made available to and samhoulretmadodt
investor in the HKEWEANpream tEteomeo m wr Aoea@as, a retail i

n

one (or more) of: (i) a retail client as defined in

the meaniinge of ED) r2@16/ 97 ( as “Iasurence distdbutivn Dirsctivp’e)r,s e d e d
where that customer would not qualify as a professi

[ - or (iii) not a qualtiifoine d EiUn v e2s0tlo7r/ l&lReoSpdctutaisn eadmein

(

Regulation” )Consequentl vy, no key information document req
a me n d e"HRIIPsiRegulation” ¥ or of fering or selling the Notes or
ret ai |l investors in the EEA has been prepared and th

them available to any retail investor i°n the EEA ma

\

[PROHIBITION OF SALES TO UK RETAIL INVESTORS -ThKEot es are not intended

sold or otherwise made available to and should not

investor in tHEKUhon etdhe&Ks emngpomposes, a retail i nves

more) of: (i) a retail client, as defined in point

(

of domestic |l aw by virtue of t(EEBGWAE)Nridpe an clWmsitaome(r Wiw
meaning of theFipnanmcisalonSenvi dehse( FAMAY] JaMa r kaentys rAuclte s2

regul ations made under the FSMA to i mplement Directi

as a professional client, as defi)nd&dd 60 0p QI0ALHYA @) i d

of domestic law by virtue of the EUWA ; or (iii) no

(EU) 2017/1129 as it forms part of domestic | aw by
docunegnuti rred by Regul ation (EU) No 1286/ 2014 as it

f

1

( t ‘UK PRIIPs Regulation” ¥ or offering or selling the Notes or o
investors in the UK hatf ébriemgpoepsekedi agdthédeNefese

available to any retail investor in th% UK may be u

[NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT
(CHAPTER 289) OF SINGAPORE, AS AMENDED FROM TIME TO TIME (THE “SFA”) —[ | nser t

<

[

notice if classifprcastpbpnbetl thpi'pNatemankebhoet peotdiucn
SFA or Excluded I nvestment Pr ceNluXx:t sNotaisc ered g8 snteide n $a |M
Products and -MABS: Ndlbi ceeFAA Recommendations on Inve
2 This legend will boef rSaglueisr etdo iHEEA PReothaiibli tlinonestors” is specified
8 This |l egend wil!l be required i f “Prohibition of Sé&dhreadvi)t o UK Ret ai

4

RelevantManager(s)/Dealer(s) to consider whether it/they have received the necessary product classification from the Issugeprior to
launch of the offer pursuant to Section 309B of the SFA.
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Final Terms dated []

ACCIONA FINANCIACION FILIALES, S.A. UNIPERSONAL
(incorporated with limited liability
under the laws of the Kingdom of Spain)

LegalEnt ity ILEE)t I 9588 00MWMYPJ4TSSW126.

Issue of [Aggregate Nominal Amount of Tranch{Title of Noteg
[Indicate if the Notes are Green Bonds, i.e. Notes issued to finance Eligible Green Projects]

Guaranteed by

ACCIONA, S.A.
(incorporated with limited liability
under the laws of the Kingdom of Spain)

Under the €2,000,000,000

Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dat@® April 2021 [and the supplement(s) to it dateff] [which [together] constitute[s] a

base prospectus for the purposes of Regulation (EU) 2017/1129, as aifandRmpspéctus Regulation” ¥. ]

This document constitutes the Final Terofighe Notes described herein [for the purposes of the Prospectus
Regulationf and must be read in conjunction with the Base Prospectus in order to obtain all the relevant
information. The Base Prospectus [and the supplement(s) to it dgit¢dlajve] [has] been published on the
website of Euronext Dublithttps://live.euronext.com

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a base prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
“Conditions” ) set forth in the Base Prospectus dated [19
2018/30 April 2019/30 April 2020] [and the supplement(s) to it defffdvhich are incorporated by reference

in the Base Prospectus daiilApril 2021. Thisdocument constitutes the Final Terms of the Notes described

herein [for the purposes of Article 8 of Regulation (EU) 2017/1129, as amenhdedhRrospéctus

Regulation” } &nd must be read in conjunction with the Base Prospectus datégril 2021 [and the
supplement(s) to it dated]][, which [together] constitute(s) a base prospectus for the purposes of the
Prospectus RBag®rospettuson]i f tdredér to obtain all the rel
of the Conditions which are extracttdm the Base Prospectus dated [19 June 2015/4 August 2016/13 July
2017/12 April 2018/30 April 2019/30 April 2020] [and the supplement(s) to it d§ifed’ he Base Prospectus

has been published on the website of Euronext Dihtips://live.euronext.com

5 When drafting Final Terms in relation to an issue of Notes tcsted thin a noAregulated markeProspectus Regulatioeferences should be
removed
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https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flive.euronext.com%2F&data=04%7C01%7CIgnacio.Gonzalez%40simmons-simmons.com%7C8de8bfa3174b493a3a8408d9066cc877%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C637547888484368101%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=YPJEXwwXzz4Q1u1F9akhGSjZET2%2BpF4nE3ue48NFDuM%3D&reserved=0
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flive.euronext.com%2F&data=04%7C01%7CIgnacio.Gonzalez%40simmons-simmons.com%7C8de8bfa3174b493a3a8408d9066cc877%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C637547888484368101%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=YPJEXwwXzz4Q1u1F9akhGSjZET2%2BpF4nE3ue48NFDuM%3D&reserved=0

[nclude whichever of the following apply or specify as “Not Applicable” (N/A). Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs (in which
case the sub-paragraphs of the paragraphs which are not applicable can be deleted) . Italics denote directions
for completing the Final Terms.]

1.

(i) Issuer:

(i Gharantor:
(i) Series Number:

(ii) Tranche Number:

(i) Date on which the Notes becor
fungible:

Specified Currency or Currencies:
AggregateNominal Amount:

(i) Series:

(i) Tranche:

Issue Price:

(i) Specified Denomination:

(i) Calculation Amount

(i) Trade Date

(i) Issue Date:

(iii) Interest Commencement Date:

Maturity Date:

Interest Basis:
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Acciona Financiacion Filiales, S.A. Unipersonal

Acciona, S.A.

Al

Al

[Not Applicable]/[The Notes shall bmonsolidated, form
single series and be interchangeable for trading puryg
with the [insert description of the Series] on [insert
date]/]the Issue Date]/[exchange of the Temporary Glc
Note for interests in the Permanent Global Note
referred toin paragraph 2 below [which is expected t
occur on or about [insert date]]]]

(If fungible with an existing Series, details of that Series,
including the date on which the Notes become fungible)

[1] per cent. of the Aggregate Nominal Amount [p
accrued interest fromirfsert date] (if applicable)]

(1

(NB — Notes must have a minimum denomination of
€100,000 (or equivalent))

[Specify]/[Issue Date]/[Not Applicable]

[Fixed rate — specify date]/[Floating rate — [Interest
Payment Date falling in or nearest spdcify month and

year]]

[[1] per cent. Fixed Rate (see paragraph 14 below)]
[[1] month [LIBOR]/[EURIBOR] +£ [1] per cent. Floating
Rate (see paragraple bhelow)]

(furtherparticulars specified below)



10.

11.

12.

13.

14.

Redemption/Payment Basis:

Change of Interest Basis:

Put/Call Options:

Spanish Law Guarantee

Date Board approval for issuance

Notes and Guarantee obtained:

Subject to any purchase and cancellation or e
redemption, the Notes will be redeemed on the Mat
Date at [100] per cent. of their nominal amount

[From the period from (and including) the Intere
Commencement Date, up to (but excludinglatf],
paragraph [%]/[16] applies, and from the period from (a
including) [date], up to (and including) the Maturity Dat
paragraph [2]/[16] applies]/[Not Applicable]]

[Put Option]

[Call Option]

[Change of Control Put Option]
[Not Applicable]

(see paragraph 71[18][19] below)

[ Not applicabl e] [ Applic

(indicate Applicable only if the Notes are to be guaranteed
pursuant to the Spanish Law Guarantee and not by the
English Law Guarantee)

[1] [and [1], respectively]]

(N.B. Only relevant where board of directors approval is
required for the particular tranche of Notes or related
Guarantee)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

()

(ii)

(iii)
(iv)

(v)

Rate(s) ofinterest:

Interest Payment Date(s):

Fixed Coupon Amount(s):

Broken Amount(s):

Day Count Fraction:
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[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[1] per cent. per annum payable in arrear on each Int
Payment Date

[[M] in each year [adjusted in accordance wishegify
Business Day Convention and any applicable Business
Centre(s) for the definition of “Business Day”]/[not
adjusted]

[1] per Calculation Amount

[[M per Calculation Amount payable on the Inter
Payment Date falling [in]/[on]{]]]/[Not Applicable]

[[Actual/Actual] / [Actual/ActualiSDA]] / [Actual/365
(Fixed)] / [Actual/365 (Sterling)] / [Actual/360]

[[30/360] / [360/360] / [Bond Basis]] / [[30E/360
Eurobond Basis]] / [30E/360(ISDA)] / [Actual/Actue
(ICMA)]



16.

(vi) Determination Date(s):

Floating Rate Note Provisions

(i)

Interest Period(s):

(i) Specified Interest Payment Dates

(iii) First Interest Payment Date

(iv) Interest Period Date:

(v) Business Day Convention:

(vi) Business Centre(s):

(vii) Manner in which the Rate(s)

Interest and Interest Amount [is/al

to be determined:

(viii) Party responsible for calculatir

(ixX) Screen Rate Determination:

Reference Rate:
Reference Bank:
Interest Determination Date(s):

Relevant Screen Page:

the Rate of Interest and Intert
Amount (if not the Fiscal Agent):
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[[M in each yeaqinsert regular interest payment dates,
ignoring issue date or maturity date in the case of a long
or short first or last coupon.) (N:B: only relevant where
Day Count Fraction is Actual/Actual-(ICMA))]/Not
Applicable]

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[[M[, subject to adjustment in accordance with
Business Day Convention set out in (v) below]/],
subjectio any adjustment, as the Business Day Convel
in (v) is specified to be Not Applicable]]

[[1] in each year], subject to adjustment in accordance
the Business Day Convention set out in (v) below]/],
subgct to any adjustment, as the Business Day Conve
in (v) is specified to be Not Applicable]]

All

[T, subject to adjustment in accordance with

Business Day Convention set out in (pglow]/[, not
subject to any adjustment, as the Business Day Conve
in (v) is specified to be Not Applicable]/[Not Applicable

(Not applicable unless different from Interest Payment
Date)

[Floating Rate Convention]/[Following Business De
Convention]/[Modified  Following  Business Dz
Convention/Preceding Business Day Convention]

[[MI/[Not Applicable]

[Screen Rate Determination]/[ISDA Determination]

All

[1] month [LIBOR, EURIBOR]



PROVISIONS RELATING TO REDEMPTION
17.

18.

19.

(x) ISDA Determination:

- Floating Rate Option:

- Designated Maturity:

- Reset Date:

(xi) Margin(s):

(xii) Minimum Rate of Interest:
(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction:

Call Option

(i) Optional Redemption Date(s):

(i) Optional Redemption Amount(s)

each Note:
(iii) If redeemable in part:
(& Minimum Redemption Amount:
(b) Maximum Redemption Amount:
(iv) Notice period:

Put Option

() Optional Redemption Date(s):

(i) OptionalRedemption Amount(s) ¢

each Note:
(iii) Notice period:

Change of Control Put Option

(i) PutDate:
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[+/-] [Tper cent. per annum
[1] per cent. per annum
[1] per cent. per annum

[[Actual/Actual] / [Actual/ActuatiSDA]] / [Actual/365
(Fixed)] / [Actual/365 (Sterling)] / [Actual/360]

[[30/360] / [360/360] / [Bond Basis]] / [[30E/360
Eurobond Basis]] / [30E/360(ISDA)] / [Actual/Actue
(ICMA)]

[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

(1

[[1] per Calculation Amount]@ondition 6(b) applies]

[1] per Calculation Amount
[1] per Calculation Amount
Al

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

All

[[1] per Calculation Amoun@ondition 6(b) applies]

Al
[Applicable]/[Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[7 days after the put Periodjfecify]



20.

21,

(i) Change of Control Redemptic [[1] per Calculation Amount/Condition 6(b) applies]
Amount(s) of each Note:

Final Redemption Amount of each [{] per Calculation Amount
Note

Early Redemption Amount [1] per Calculation Amount

Early Redemption Amount(s) p
Calculation  Amount payable ¢
redemption for taxation reasons or
event of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22,

23.
24,

25.

Form of Notes Bearer Notes:

[Temporary Global Note exchangeable for a Perma
Global Note which is exchangeable for Definitive Note
the limited circumstances specified in the Perma
Global Note]

[Temporary Global Note exchangeable for Definit
Notes on {]] days' notice]

[Permanent Global Note exchangeable for Definitive N
in the limited circumstances specified in the Perma

Global Note]
New Global Note (NGN): [Yes]/[No]
Financial Centre(s): [Not Applicable]

(Note that this paragraph relates to the place of payment
and not Interest Period end dates to which paragraph
16(vi) relates)

Talons for future Coupons to be attact [No]/[Yes, as the Notes have more than 27 cou

to Definitive Notes (and dates on whi payments, Tales may be required if, on exchange i

such Talons mature): definitive form, more than 27 coupon payments are sti
be made.]

THIRD PARTY INFORMATION

[ rélevant third party information) has been epectirsauecel ed ERacbmof t he
amtndri r ms that such information has been accur at
to ascertain frsedysouredl or mat f ant pubbhvehbdehyomitt

Guar
abl e
t he

Sign

By :

reproduced i nfiosrlneaatdiionng.iJnaccurate or m

I ssu

ed on behalf of Acciona Financiacioén Filial es, :
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Duly authorised

Signed on behalf of Acciona, S.

By.:.

Duly authorised
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3.

PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Admission to trading:

(i) Estimate of total expenses relatec
the admission to trading:

RATINGS

Ratings:

[Application [has been]/[will be] made to Euronext Duk
for the Notes tde admitted to the Official List and tradil
on its regulated market offj[with effect from [ff]]

Al

[[The Notes to be issued [have been]/[are expecte
be]/[have not been]/[are not expected to be] rated]/|
following ratings reflect ratings assigned to Notes of
type issued under the Programme generally]]:

[DBRS:[ 1]
[[Other: [ 1]

[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider]

[[M (insert legal name of particular credit rating agency
entity providing rating) is established in the EEA al
registered under Regulation (EC) No 1060/2009
amended (theCRA Regulation”).

[ (insert legal name of particular credit rating agency
entity providing rating) is not established in the EEA k
the rating it has given to the Notes is endorsed 1)
(insert legal name of credit rating agency), which is
establified in the EEA and registered under Regula
(EC) No 1060/2009 as amended (tikRA Regulation”).

[ (insert legal name of particular credit rating agency
entity providing rating) is not established in the EEA k
is certified under Regulation (EC) No 1060/2009
amended (theCRA Regulation™).

[1] (insert legal name of particular credit rating agency
entity providing rating) is not established in the EEA a
is not certified under Regulation (EC) No 1060/200¢
amended (thé CRA Regulation”) and the rating it ha
given to the Notes is not endorsed by a credit rating ag
established in the EEA and registered under the t
Regulation.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER
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[Need to include a description of any interest, including a conflicting interest, that is material to the
issue, detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of

the following statement:

“‘Save for any fees payable to the [ Manager:

in the issue of the Notes hMsnagerst! Odeas er
have engaged, and may in the future enga:
transactions with, and may perform other s

of b u’sdrand & 8ppropriate if there are other interests] |

[ When adding any other description, consideration should be given as to whether such matters
described constitute “significant new factors” and consequently trigger the need for a supplement to the
Base Prospectus under Article 16 of the Prospectus Regulation.) ]

REASONS FOR THE OFFER AND Estimated Net Proceed4f|[
ESTIMATED NET PROCEEDS
Use of Proceeds: [General corporate purpose
[financel/[or]] refinance ] Eligible Green Projects
(See “Use of Proceeds” wording in Base Prospectus)
[Fixed Rate Notes only — YIELD
Indication of yield: [

The vyield is calculated at the Issue Date on the basis (
Issue Price. It is not an indication of future yield]

OPERATIONAL INFORMATION

ISIN Code: (1
Common Code: (1
CFl: [Not Applicable/[ , as updated, as set out on the websi

the Association of National Numbering Agencies (ANN
or alternatively sourced from the responsible Natic
Number Agency that assigned the ISIN]

FISN: [Not Applicable/[ , as updated, as set out on the websi
the Association of National Numbering Agencies (ANN
or alternatively sourced from the responsible Natic
Number Agency that assigned the ISIN]

(If the CFI and/or FISN is not required, requested or
available, it/they should be specified to be "Not
Applicable™)

Any clearing system(s) other thi [Not Applicable]/[give names and number(s)]
Euroclear SA/NV and Clearstreg

Banking S.A. and the releva

identification number(s)

Delivery: Delivery [against]/[free of] payment
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Name and addresses of initial Pay
Agent(s):

Name and addresses of additional Pa
Agent(s) (if any):

[Intended to be held in a manner whi
would allow Eurosystem eligibility]

DISTRIBUTION

(i) Method of distribution:

(i) If syndicated, names of Manager
(iii) Stabilisation Manager(s) (if any):

(iv) If non-syndicated, name of releva
Dealer:

(v) U.S. Selling Restrictions:

(vi) Prohibition of Sales to EEA Rete
Investors:

(vii) Prohibition of Sales tdJK Retail
Investors:

(1]
(1]
[ Yes. Note thae" tshhenmpdeysim
Notes are intended upon
the | CSDs as common safe

mean that the Notes wildl
for Eurosystem monetary
operations by the Eurosys
al | times during their I
upon the ECB being satis
criteria have been met. ],

[ No. Whil st the demwl gatdt!
of these Final Ter ms, s |
criteria be amended in t
capable of meeting them
with one of the | CSDs as
does not reeacne stshaati | y hen 1
recognised as eligible <c
policy and intra day <cre
any time during their I
upon the ECB being saithis
criteria have been met. ]

[Syndicated]/[Norsyndicated]
[Not Applicable]/[[give names]]
[Not Applicable]/[[give name(s)]]

[Not Applicable]/[[give name]]

[Regulation S Category 2; TEFRA C/TEFRA D/TEFF
not applicable]

[Applicable]/[Not Applicable]

(If the offer of the Notes clearly do not constitute
“packaged” products, “Not Applicable” should be
specified. If the offer of the Notes may constitute
“packaged” products and no “key information document”
will be prepared, “Applicable” should be specified

[Applicable]/[Not Applicable]

(If the Notes clearly do not constitute “packaged”
products or the Notes do constitute “packaged” products
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(viii) Prohibition of Sales to Belgia

Consumers:

67

and a key information document will be prepared in the
UK, “Not Applicable” should be specified. If the Notes
may constitute “packaged” products and no key

information document will be prepared, “Applicable

should be specified.)
[Applicable]/[Not Applicable]

(N.B Advice should be taken from Belgian counsel before
disapplying this selling restriction)”



SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILST IN GLOBAL FORM

The following provisions apply to the Notes whilst they are in global form, some of which modify the effect of
the Conditions.

Clearing system accountholders

Each Global Note will be in bearer form. Consequently, in relation to any Tranche of Notes represented by a
Global Note, references in the Conditions of the Notes o t e h ard rdferances to the bearer of the
relevant Global Note which, for so long the Global Note is held by a depositary or a common depositary,

in the case of a CGN, or a common safekeeper, in the case of an NGN for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system, will be that depositary or catepusitary or, as

the case may be, common safekeeper.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note (ea&hcanntholder”) must

look solely to Euroclear and/or Clearstream, Luxembourg and/or such other relevant clearing system (as the
case may be) for such Accountholder's share of each payment made by thioIgsmibearer of such Global

Note and in relation to all otheights arising under the Global Note. The extent to which, and the manner in
which, Accountholders may exercise any rights arising under the Global Note will be determined by the
respective rules and procedures of Euroclear and Clearstream, Luxembouangyaottier relevant clearing

system from time to time. For so long as the relevant Notes are represented by the Global Note, Accountholders
shall have no claim directly against the Issneespect of payments due under the Notes and such obligations

of the Issuemill be discharged by payment to the bearer of the Global Note.

Amendment to Conditions

Each Global Note will contain provisions which modify the Conditions of the Notes as they apply to the Global
Note. The following is a summary of certain obsle provisions:

Payments: All payments in respect of the Global Note will be made against presentation and (in the case of
payment of principal in full with all interest accrued thereon) surrender of the Global Note to or to the order of
any Paying Agent and will be effective tatisfy and discharge the corresponding liabilities of the Issuer in
respect of the Notes. On each occasion on which a payment of principal or interest is made in respect of the
Global Note, the Issuer shall procure that in respect of a CGN the paymeteidsma schedule thereto and in
respect of an NGN the payment is entered pro rata in the records of Euroclear and Clearstream, Luxembourg.

Payment Business Day: In the case of a Global Note, shall be: if the currency of payment is euro, any day which
is aTARGET Settlement Day and a day on which dealings in foreign currencies may be carried on in each (if
any) Additional Financial Centre; or, if the currency of payment is not euro, any day which is a day on which
dealings in foreign currencies may be aadrbn in the Principal Financial Centre of the currency of payment
and in each (if any) Additional Financial Centre.

Exercise of put option: In order to exercise the opti@ontained in Condition 6(eRédemption at the Option

of Noteholders) and Conditior(f) (Redemption or purchase at the option of Noteholders following a Change

of Control (Change of Control Put Option) the bearer of the Permanent Global Note must, within the period
specified in the Conditions for the deposit of the relevant Note andqtice, give written notice of such
exercise to the Fiscal Agent specifying the principal amount of Notes in respect of which such option is being
exercised. Any such notice will be irrevocable and may not be withdrawn.

Partial exercise of call option: In connection with an exercise of th@tmn contained in Condition 6)d
(Redemption at the Option of the Issuer) in relation to some only of the Notes, the Permanent Global Note may
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be redeemed in part in the principal amount specified by the Issuer mlacce with the Conditions and the

Notes to be redeemed will not be selected as provided in the Conditions but in accordance with the rules and
procedures of Euroclear and Clearstream, Luxembourg (to be reflected in the records of Euroclear and
ClearstreamLuxembourg as either a pool factor or a reduction in principal amount, at their discretion).

Meetings:- The hol der of a permanent Gl obal Note shall (ur
one Note) be treated as ebseionfg anwo ouearswom sr & @ui rtehnee r
Noteholders and, at any such meeting, as having on

Speci fied Currency of the Notes.

Notices: Solong asany Notesare represented by a Global Note and such Global Note is held on behalf of a

cleaing system, noticesto the holders of Notesof that Saies may be givenby delivery of the relevant notice

to that cleaing system for communication by it to entitled acmuntholders in substitution for publication as

required by the Conditions or by delivery of the relevant notice to the holder of the Glbbal Note,e X ¢c e p t
that, for so |l ong as suoht Netesgalfwan @adenvintalt Bwdh b toif ¢ & |
shall be publiskedpilmnes mwanmern twhirathes and regul at
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USE OF PROCEEDS

The net proceeds of the issuel oft Noy eshenldesuaehet @1
|l ssuer in, other companies within the Acciona Group

(i) for their general corporate purposes, Ofr

(i if)i taonce and/ portebinanot green project s“Gieent er mi ne
Financing Framework” whi ch f ol |l ows the reports publishredd on t
(EGBGBS) produced by the EU Technical Expert Group (TE
Financing Framewor k Shias aibmvalythiecysir oweid a boypsd ns ea o n ch
November 2048&cpmadtyys a‘Sehond-party Opimon”)on i ts alignment wi't
Bond Pri nkpiupblleiss h(eGBFRY t he I nternational Capital Mar
Principles (GLP) administered Ony yt he alnacarre §Magrf koekto t Aess
refinancing green projects wild/l be denominated Gr ee!l

The Group may amend or update the Green Financing
Financing Framework would be made publ i ;m.geTlshd h@rredm
and t hepaSetcyondpi ni on wi l | 'sbevedbwaviviealnlte.omma . tcltoen Gr oup
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DESCRIPTION OF THE ISSUER

Acciona FinanciUandipéen sFRissiar!dlse sa, SP.ak.i abi |l i tsycledzdd mpany
anénima) , S ubject to t heLebdeSonieladehde Capitmipant kst LawavsZBncorpo
May Z2®X4 an i nde frittrgii Sdh dpecertliedrde aRae gi st ry Wdl BRgl 868, Sp
shdetSe&paigrrinmhbve5r8 26 0Bhe | ssuer hol ds Tax8 710d2e0m8h5e5f i cat i
regi atdedred s of the | ssuer is in Parque Empresarial
(MadSpd) n, and its t9dl X6podd OB nluenpalr et i+t y i dentif
959800MWMYPJI4TSSW126.

Business overview

The corporateupurip®std omamegeal thes Gotbtuegpgnsd ifanleads

and to, mapetiggmids channel the monetar yGrressppur ces and t
Management
Thijoi nt  ddminieradores meicounados)of t he | ssuer as of the date

the date of their first appointment are:

Name of director Position First appointment
Acciona Corporacion, S.A. Joint Director 23 May 2014
(represented by Ignacio Ferran Huete)
Acciona Desarrollo Corporativo, S.A. Joint Director 23 May 2014
(represented by José Angel Tejero
Santos)
The businessdiaddosted@mr qfuee&eapr esari al de | a Moral ej a

(Madrid), Spain.

lgnacio Famd adahosHéeArgalrteTeyj eea®ii vSealoy os of Comapdr at e
CFOAcci®nAs at the dRartcespddathlbs 8 Bmseno potential <co
the duties of the pelssaprs kbddntihfeied pabdae spoéat bee
measures are in place to regul attenet hles scucenrt.r ol t hat .

n — P~

Share capital and sole shareholder

The current share capital of the I ssuer is €82,413,
each, forming a single class. The shaboe taptedl i s

The | ssue+sowine da swhtahiddyGurayr aonft or

Financial information

The | ssuer wa23i Magr gibhisilt ieslh cstorf adehteit mdhmci alofstat em
the | ssuer fosentdies Dée o a2hb @3l 2Meccaer®bave 2B&en i ncorpor
reference in this Base Prospectus.
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DESCRIPTION OF THE GUARANTOR

Acci ona, “Ggarafitor” Y s ha Spani sh | i mkotiedad anbnim@ b, i |siutbyj ecca mptaon
Spani sh Co mpeadeiSeigdadds devCapifal) t hat was incorporated on
indefinite period. It is registered in the Mercantil
M-216 31BMe. Guarantor hol ds Tax-08 de@ nT8hbel irceagtiisotne rGodd ea dndur
Guaramtadm Parque Empresarial de | a MoralejaanAveéenisd

telephone numberamd H+BIdhwdpSi6Be ZBsVbBecl egal cemt ity
of the Guarantor is 54930002KP75TLLLNO21.

The Guarantohas been assignedong-term corporate credit rating of "BBB" and a shtatm rating of "R

2 (middle)'by DBRS Ratings GmbH DBRS” .)DBRSis established in theUufopeanEconomicAreaand
registered under Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16
September 2009 on credit rating agencies, as amendetiGiRw Regulation”) and, as of the date of this

Base Prospectus, included the list of credit rating agencies published by the ESMA on its website,
https://lwww.esma.europa.eu/supervision/creditng-agencies/riskin accordance with the CRA Regulation

Acciona Group

Th@uar drst drhe par ent c o rfid&iony Group” oA c tGitoapi Jagy obap oper at
i sust aiimfarhrdsetructure solutions and renewabl e, energy
from design and construction to operationi asdwmbahnt
t he c¢ommat mecwoenltyrtaobheeb edmd economic devel opment of th
operates.

The origGuar agrot oxrlae k t o the rail way operatinmnge compa
Medi na del Campo a Zamora y de Orense a Vigo (MzZOV

Cubiertas y Tejados, S. A., founded in 1916, to form
with Entrecanales Tavorya,sp®.cA.al isedonat rlwatgieonciovd rhp
form NECSO Entrecanales Cubiertas, S. A., | adt2er ren:

countbBdersti,newnt & a wor kf8 06066 péE€rmone.than 3

The Acciona Gmospliectpvesesmutst ai nability indexes, su:
120, Corpor 262 dbmrail g Ht0OOL Most Sustainable Corporation
(ESI) Excell ence Europe. Furthe'Smeta nAbc ROy " Naar k
el aborated by S&P Gl obal, and awarded with the Gold
of the best wutilities in the world in terms of sust.

Business overview

Acciona Group omemuates eisnwsehemalparti cular focus in
constructi on, cowheébrondheangae as e rvide ege3dnld¥wae deedmbi®er 2
EBI TDA of the Group. The producdionmhef energy,rphate
and development actii%i bpfesher Ept ad®Andvédt ha2@neyup as

The following chart shows relevant bal an@énsdhe3elt f i
Dece m@leédr 2
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31 Dec 31 Dec

2020 2019
(€m)
o [V T USSR 377 364
Net Hdoe. bl e 42 3 49 1
Lever ag.e..l.ab O e, 126% 1 8%
Gr OBrsd i Gaapr BYX..ccooeoieeiieeeeeee e s e 82 1,4
*Net debt does not include debt associarnded owi tahn | aamcs!
of €402 mi.llion in 2019
The following chart shows relevant income Z@Gattement s
31 Decefmber 201
31 Dec 31 Dec
2020 2019*
(€m)
RE V B iU e aans 6, ¢ 719
E B I T D A e e 112 14 3
Operatimg..p.rofi. o 61 78
Profit before tax, .f.r.om..c.o.nt.i. 50 54
Profit/ |l oss at tcroinbpuathayb.l..e.....t.q....t | 38 352

*Note that the 2019 amounts have been restated withi

The fiinmfnacrimmdt i on i n ¢Desartbttorof theenamnton” hasd dreen ek heacted
Engltiramsotatali bin¢ ends ol i datst édt tameda hdsi'irae d fotrGhaer ant or f o
t he yea3drls Deencdeenibber 202@20d4®d 31 December

Organisational structure

The Group is structured in three different divisions
di vi si onowudimpfrerserst fbusi ness | ines of actievsi.t yT:hicson s
structure brings additional business opportunities
international organi zational structure to support t|

Business description

Thfeol | owing i s dudeéesedis pAcica maaf Gelbdl peentgd d sihn ttrhleen s | a't
t haeudictoendd ol i datédt Eonie @bheer alnt yreafrore ndleel 2D December

Energy

The energy di vi s(iAocionaBrferg® d ci angl 6balpoperator in the
sources. With 30 years of experience and a mix of
international renewabl e energy developers eandndper
operational facilities in 14 of them!s TReenseewafbalcei |IEntei
Control Center.
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The activities of Acciona Energy focus on wind powe
mai nt efamiend power facilities for itself and its cl
from the resource assessment and the development,
mar keting of the geodunetsdwiehdctuibibngs t INoaldelx,pt s
SE, a dompaeder mheye the Group owns 33.63% of the sh
sharehol der .

The Group has a portfolio of mpnaojedt6n iof HWdteh wiaitdu rp
owned by Acciona Energy is |l ocated in Spain and repr
is also well positioned in strategic countris.s such

As of 31 December 2020, Acciona Energy had install ec
in 17 countries, with a total of 8,253 wind turbine
MW attributable) andngftaBreMWfbavel beat s.

I n 2020, Acciona Energy produced 18,761 GWh from v

Consolidated production for the same period reached
power product7i8d&dmn orf e miced edetcédnai ty producti on. By ge
power production was for the Spanish market, with t

Acciona Energy also has a significanhygresepbet owolo

sol ar, hydropower, biomass and concentrated sol ar p¢
The activities of Acciona Energy include the marketi
Devel opment s, S.L., whighpmadaged'satiachal &i eBpélhedth
well as to end clients.

For the year ended 31 December 2020, the EBI TDA of /
in comparison to the figure foldltile)year ended 31 D

Potential initial public offering of Acciona Energy

On 18 February 2021, the Guarantor announced the de:q

an initial pubplirceot igei mdg o he thoar€peosr awciitdhno uAtc cli cosnian
Renovablaess,ubS.ildi,ary off hpgalr & n® u & ito imMgctacaino naarfildEwnie s igdire

final approval of the initial public offering of Ac
t h ee vraenlt management bodies of the Guarantor, taking

conditions’'iamndckriersmestor s

nfrastructure

The I nfrastrofAcuwrie n di( Xdsieaaudmfirastructure” )i s maj ont ernati ona
i nfrasapearcatrreh a trajectory of more than one hundre
on five continents, Acciona I|Infrastructure has ext el
scal e prlogneecnttsi,ng mepnvi r onme nTthael |dyi vfirsiieonnd | byr itnegcsh nti oggue
l ines: construction, concessionk% ovMattelre abRIl BRA vd fc et
for the year erded 31 December 20

n 2020, nAcaisamaicture was signlidipgamdémi ca,f fpartteidc Wb
construction and other services business | i3thes. The
decrease in comparison toetmberfi2@udmde (f€alr66t me | yeam)e
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Construction

The construction business |line of Acciona Group is t
established in Spain, on an internationadl ila&yveCanada
Me xi co, Chile and Poland, with key projects in Unit

This busi nes2s% loifnet hgee nEeBlaltleAd of the division for the
year ended 31ltPbecEBb&aDA20R0fthe constructi od¥busi nes

decrease in comparison to the fi dgmirlel fem) t he year e
The construction business |ine has extahsi opeerpebnn
is specialized in three major areas: bridges, roads
hydraulic projects. I't can handle all aspects of pr
event pdletdoom and hmanisnttreuncatnicoen. busi ness maintained hi
of | ar gient ecraspiitealconstruction contracts, with the av
Thbusiness |ine is a leader in EPC industrial pr oj e
energy and committed to the mission of contributing
gual ity anAdc cii'onneatt aetrgiya hiiss faocewmsed on increasing its r
projects worl dwi de. I't currently operates in regior
devel opment projects in key cofurnitcra,e sMesxuiccho ,a st hCea nlAAIE

Concessions

This busdmmprsihskeismanagement of concessions for the
especially in the area of transport (roads, mot or w
s gnificant projects have been concessions awarded f
business 13%eofgetnheer aBBldT Ao ro ft teheyedarviesd®end 31 Decem

For the year ended 31 Déedice mmerrc ez3®2 ®d,n st thbausEBIEBBA |dfne
million, Bro icroarpeaa lnd fol itchre f€or t he yeaMosndefl 8dac b
i ncrreeassuel t s from capheé ad mgeepmaivatl tf a it hed coiMeesd i taan

I nfra I nvest SLP, Meridiam InfraesthecetaodeoFubhbtel yEb:

Water

The water business |Iine focuses on the treatment of
rangerwfces in the integral water cycle, including
of desalination plants and waste water treatment pl
Within the water bosopesstkesnewatbe Goboauoupsalens. The
4% of the EBI TDAroft heheyeaadrvies@@®end 31 December 20

For the year ended 31 December 2020,85nihlel EdBd ;TOaAs © f
o#5%compar ed®9niao Itihoen € or3 Dbaee @elr9 ended

Services

The services business |line of Acciona Group offers i
of assets in the areas of itnfersgstorbd atiwnr en,g tshyemeirmgd &s
management of these activities. This business I|ine
Airport services, Operation and Maintenance EoferRBgneyv
Efficiency, Forwarding, and Smart cityt twemwskiinges as v

serviTke services blaihnés onl iofe EBe SVeDrAaot & dne€ EIBH dTtDIAN @
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di vision fo3ltbec g2eaewhe2cthe o ®Mpad ecsrderdasxab mpari son to th
year .figure

Ot hert i vi ti es

Ths division comparnids easc toitvhietri ebsu soifneshse Gr oup, includ
asset managementviaxeabn datotkkes tagtee sttkusi ness of the Gr ol

For the year ended 31 December 2020, the EBI TDA of t
Group, totall &@d dée&d emislel iionn,c oampda.ri son to the figure
(€84 million).

Sustainability
Sustainabilityi2M@2%t er Pl an 2021

Since 20009, t he sGautaa iaroa il tihtayse bova d dilia rod cittosr s respons
aprppoving the osb$teai malipleaotf yarhde moni toring the progr e
addition, amamemgleeorennd fo fteheeh e Gsiarmntclbar ge of. sustaina

Acci@maas been a camlyorsimewti RaOI4 é6c o gygeesh eirtast e@O i n | i n
science preoddrsiegtse md e g iIS®B®MTs 1. 5°C I nitiative).

Th&r osspustainability strategy i s devel opedThtehr ough
susthi hgbimazt20 wdsnoper ati vien farcocno r2d0alnéc et owi 2 th2 & he i
procedures of the GroupR,0 2thhdeeid® Bs t8a i%n alhi liittsy olg tce i v

The purposesw Dhstaienabi | ihtégMPR@S t)esr tpol amves25 i(nt, deve
i nfrastructur e tahses epleasntaeitad a bctamma markeupeao gnsi $ ®d blee ad
developing basic infrastructure assets with an adde

The process of 20WwBngaupi edeoB8MPt hr dughobolhie RIORDt aq
of 2021 with approval of the str atsegtya iamabrtilhtiett goeb.j e c
has been devel opendes thir@luneebdtdhiet yger, ogvham h gir ouel wds ¢
international professionawbskingmi nharegarbtesenpbfbusi

I i s structured around strategic and oogpenasiabtnah o
specifications for tlhte ddavdres etnihe | fi mlelso wifn ¢ usr enaes:s . |
exponenti al |l eader shi p, and integrate to transfor m.

The Guaramborti on with the SMPand 2db0o u bsl.ead hi srodir napdeseet f io
pillars of the SMP 2025 has wvarious areas of actior
from responsadd et it og htalteé kcwomaensr j but e a regenerative i

Thachi evwdsnvePnt2 025 bktianrkgeedt $ 0 a percentage of the bonus
anat draf f Acci ona Group

Green Financing Framewor k
Adherence to the EU Green Bond Standard and Green Bond Principles

|l 2019t he Group dewelfd med ca ngéGieengfimmoing Frikmewotkh e h a t
expands the portfolio of el igible green projects b
economy. '§h@r &eomuPi nancing Framewor k i sdacrodrGB Bt ent w
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produced by the EU Technical Expert Group (TEG) on
transactions of the Group are carried out wunder The

Th@r ekeinnancing Framewor k was mrheviepwe e dby uSud aati amiamal ytt
i ssued -paarsteyc oonpdi ni on amy Nsowcebnabseery c2o0iBedond-party Opiniorg )
confirming the alignment of the GtrleeenmdsdtnanaedaegniFsa
practices: the QrGBREpubdrd hedi rboi ptlhees | nt ernati onal
(I CMA), and the GGePEpdmoamnsPeiredi pyes he Loan Mar ket

The Green Financing PdameOpdrnk oanndrteheavaeddoarbd e f or i
Finance and Debt | ss isanwedswivdweecatciad nosn ao.fc otnhe Gr oup

Identification of projects

Al'l projects that aréehfpneceedsanhdbmr grefhnédnoaadcwin
the GroSwpstainabl e Fi“Canmittee” odmat éeevatbhated on a gt
Commi ttee comprises preofésniaoncal sandr smséa e we&b b luiatsy

sustainability representatives from the business | i1
The Committee is responsible for verifying complian
contributodp dryeemeprGoj ects to the envirS8omeéatahbhbohkj
Finance .Takwmtohmgr more, the Group classifies and pr o

the criteria eSusatbdiimsabelden dyiyn ahnec eE UT a x 0

The Sepa@aohg Opinion provides that the eligibd(d )use o
electricity supply (ii) transportation and storage (
constructiaotne amdbireiatti emwdad by Sustainalytics as c¢r ed
GBP 2018 and GLP 2018.

Verification of use of proceeds (post-issuance)

Omeayear the Group obtamenxs eanalerabtidcaor owntf f@o mame ge
all oodtitchre proceeds from green financing i2@trument
was i ssued by, KPMG Asesores

Litigation

Members of the Group are engaged i ndilrdnariyadaduwrnsd nofse
and other wi se, mo st notabl vy, tax c¢cl ai ms, claims rel
regarding services rendered. The Group records provi
whenévteis considered that an adverse outcome i S mor e
of the informatiaodnviaceaienadislee awd claeggal for the speci
were originally Dreecceorgplefdrs @2d00o v Asi oms 3flor |l egald contir
mi |l I(iiarcl udi ng Rwdrar els6p0@A mbaeiil mogwdt o nifnr arset | rsadoitdouarads wi t s
brought against the Group in various jurisdictions

For a di scussainodn laon ipgrac®w ifosr ingesd es hN d tr eanigdli & teido rc onfs otl hH €
financial statements of the Guara2®bocofportahedfibiyanad
in this Bas e'Ddeumants ipcergotatddsy rdfegerced B N “Risk factors — Risks in relation to

the business of Acciona Group — Risks in relation to legal and arbitration proceedings” ) .

The following is a summary of certain | egal proceed:i
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Ruta 160

Acciona Construodi Gt sS.sAlbsandd aohes in Chile are de
arbitration proceeding initiated by Sociedad Concesi
and damages in relation to comstCrhidtei owrf vicrck © nme rCfoamr:
in an infrastructure projectl28n nsiaild ocno uinnt rdya malghees .c |
The Group is presenting its allegations and ar gumen!/
deci-mdilonng and risk perception by management, the Grc
considering potential risks.

Radial 2

The Guarantor, Acciona Construccién, S.A. and other
are defena@daniten iinniatni ated in 2019 by Titulizaci d6n

Titulizaci o6n;l S.oAdo TWRA T2 i Earcd dnde TDIAt 2I0ilZaci 6n,
Titulizaci 6n y Kommunal Krne dilotinsAtudsett rici laa, i ndaGn tass scd eak mair

the defendants are in breach of contract by failing
the financing, constructi on, mai nt enancei mgn d2 hoep eR a't
toll hi ghway from Ma%oidi ng Gaad ddomiNbdtsteec t loen; Mand (
(the 'Grolgpre is 25%, i . e. clai mants seekt Hiromfitder e
includes inteoigdtusumnmnitleresdulagcruing from 5 July 20
The Group believes that the arguments of the defend
claimHowever, subject to the -halgic@albwyhtckeen Qg amttiyy e
ruling is awarded,t btehemaGreauplexpects it not

Management

The members of the Guoaarragstoodrf di In eBcatlsaer sP roofstptebcetsu sposi t
within the board and the date of their first appoi nf

Name of director Position First appointment
Entrecanales Domecq, &danuel Chairman 14 April 1997
Entrecanales Franco, Juan Ignacit Vice-Chairman 14 April 1997
Figueres OlserKaren Christiana Director 18 May 2017
Sainz de Vicufia Bemberg, Ana Director 11 June 2015
Entrecanales Domecq, Daniel Director 4 June 2009
Entrecanales Franco, Javier Director 22 September 2011
Gerard RiverpJerénimo Marcos Director 24 June 2014

Lead Independen

Garay Ibargaray, Juan Carlos Director 6 June 2013
Sen_dagorta GOmez del Campijll Director 30May 2018
Javier

Pacheco Guardioldose Maria Director 30May 2018
Dulg, Sonia Director 30May 2019
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The business address of
de Europa 18, Alcoaobendas

Sever al members of the Board of
Prospectus, the principal acti vi

Guarantor are mroepesitgmniof itb@ntGuwairtamtor. As of the da

potential conflicts of interest between the duties

their private interests and or duties.

The table bhetbe swamesf oft the members of the Board

position as member of the Board Directors i ot h
Name of director Company Position

rectors
es of t he

Spain

Prosegur Cash, S.A.

Sainz de Vicufia Bemberg, Ana

Prosegur Cash, S.A.

Entrecanales Domecq, Daniel

Dul4, Sonia Huntsman Corporation

Hemisphere Media Group
Inc®

Share capital and major shareholders

Director and member of
the corporate
governance,
sustainability,
appointments and
remuneration committee

Director and member of
the corporate
governance,
sustainability,
appointments and
remuneratiocommittee

Director and member of
audit commission

Director and member of
audit committee

e a chha rmeud eE mprivio e carkiegdBla ad A v l@ai |
(Madrid),

perform ac
me mber s

The current share
€1 each, forming a

capi t alepofe stehnet eGlu abrya rbt4o, r8 5i6s, 6€5534 ,s8h!
single class. The share capital |

The shares of the Guarantor are |isted in the stock

| BEX5 | ndex.

The dtarglarehol ders of the Guarantor as of the date

Company % shareholding
Tussen de Grachten, B.V. 29. 02
Wit Europese Investering, B.V. 26.10

Source: Comision Nacional del Mercado de Valores (Spanish National Securities Market Commission)

Tussen de
respective

Gr aWtfidt elyr oBpeV\se | nvestering, B. V. (for mer
sharehol ders, descendants of Mr plroesé Ent

6 Listed in NYSE

79



emptive right for the acquisition of their shares
Entrecanal es, S. A. and its subsidiaries with Accior
Tussen de Grndic h todpre;seB.lVi.vestering, B. V.

Thi sempptei ve right of acquisition shall be effective
for periods eifghtgemarcSl8&&n|l menst, hs before itoWetpiratd.i
Europmegestering, B. V. notifies its termination to tt
The agreement does not i mpose ofr assume the existe

management of Guarantor.
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TAXATION

The following summary does not purport to be a comprehensive description of all the tax considerations that
may be relevant to a decision to acquire, hold or dispose of the Notes, and does not purport to deal with the tax
consequences applicable to all categories of investors, some of whom may be subject to special rules.
Prospective investors who are in any doubt as to their position should consult with their own professional

advisers.
Taxation in Spain
The following summary describes thecmaiom ®panm, $het ajy

hol dainmdg diod§pashael Notes by individuals or entities wh
“Noteholders” a n d  e“Noteholda™”) .

Al'l the tax consequences described in this section a
registered for clearance and settlement in Eurocl ea

Prospective purchasers owh thae HdtvésosbBoalsdtoomnfel t at

those under the tax | aws of the country of which ¢t
Not es.

The information provided below does ne@trapgtiger cutr o e
applicable in the Kingdom of Spain and is subject t
thereof, which could be made with retroactive effeci

1  Introduction

This information has been prepared in accordance wi't
of Bdses Pr.ospectus

(a) of general applicatiorfirst Additional Provision of Law 2014 of 26 June onregulation, supervision
and solency of credit entitie§ Iaw 10/2014” andRoyal Decree 1065/2007, of 27 July, approving the
General Regulations of the tax inspection and management procedures and developing the common rules
of the procedures to apply taxgRoyal Decree 1065/2007” ,)as amended by Royal Decree 1145/2011
of 29 July( Royal Decree 1145/2011" ;)

(b) for individuals resident for tax purposes in Spain who are Personal IncomePIa)(tax payers, Law
35/2006, of 28 November, on the PIT and on the partial amendment of the Corporate Income Tax Law,
Non-Resident Income Tax Law and Wealth Tax Law, as amendedRiffeLaw”), and Royal Decree
439/2007, of 30 March approving the PIT Regolas which develop the PIT Law, as amended, along
with Law 19/1991, of 6 June on Wealth Tax tWealth Tax Law” ,)as amended most recentlylbgw
11/2020, of 30 Decembeand Law 29/1987, of 18 December on Inheritance and Gift Tax, as amended;

(c) for legal entities resident for tax purposes in Spain which are Corporate InconeCTaX (Jaxpayers,
Law 27/2014 of 27 November on Corporate Income,8agx a me n €H d.aw{ damddroyal Decree
634/2015 of 10 July, promulgating the CIT Regulations, asemded (théCIT Regulations”); and

(d) forindividuals and entities who are not resident for tax purposes in Spain which aReNident Income
Tax (‘NRIT") taxpayers, Royal Legislative Decree 5/2004, of 5 March, promulgating the Consolidated
Text of theNRIT Law ( t hNRIT “Law” ) as amended and Royal Decree 1776/2004, of 30 July,
promulgating the NRIT Regulations, as amended along théhVealth TaxLaw as amended and Law
29/1987, of 18 December, on Inheritance and Gift Tax, as amended.
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Whateveur ¢ handhateNodehaokidheef atchgeui si ti on and transfer

from indirect taxes in Spain, for exampl e, exempt f
consolidated text of sushatbaxepbeomuégalkbiiodb$, Royalk4
from Value Added Tax, in accordance with Law 37/ 19972

2 Spanish tax resident individuals
2.1 Personal Income Tax (Impuesto sobre la Renta de las Personas Fisicas)

Botimt er est periodically received and income deri vin
invest ment obtained from the transfer of own capital
25. 2 of the PITI Ldevd Bndt mesPl Pesavwiesgort axabltaxkedse
at p9 .fceerakabl e i ncompeupfcerntt€dbx ODOI0e i2rc.bOmebh @EE Aveen €
23per .tenttaxabl e 5MdMhhte a @@ 00Ga0eth6 €perf ocerntaxabl e i nc
excee2000 0€

As a gener al rul e, bbeotshu btjyepcets toof tihnec otneex rn@asyp @t a iom g t
Spani @it RIhe, appl i calllpe rt.)add®mwteavt eer 4 £ARDyiachit d@®@6 5/, 2007

as amended by Royal D eicrr fecer nialt4i 50/ @2p Opullrliq cdedrdue acbisios § h @ sne n
i ssued umwdeddwhawhldo not require i dienrdteirf ivwhaiecihe a8t o f
paymant $ be paid biysAghénrtiees oér wi, ¢ Iptrimévd idreg ttdxat such
procedures ar e asc o mmlsseldute @iditalions in connection with payments on the

Notes”.

However, regardifngRayh&l i De er e el BRBLBDOrLRisks rpldtinga s e r ef
to withholding — Risks in relation to Spanish Taxation”.

Nevertheless, withhol dcogr &akl analyd hhpacvaep pteon thaeb | dee druactt

entities dempachi taries or financi al entities), provi
Spain or have a permanent establishment in Spanish
Amounts withheld, if any, may be cr ediitaebdi Ibiyt yt he r el

2.2 Wealth Tax (Impuesto sobre el Patrimonjo

Indi viduals with tax residency in Spain wild/|l be subj
€700, 000, at the applicaBl%%,r awietsh auatnrgg ingy ebceit oveexetnmPa
which may apply and the relevant | aws and regul ati or
they should take into account the value of the Not e!

I'n accordance wiDeckawell2DP2@D20Q, aphpord®®i ng the Nation
h alse e ns1itraet ad nfderf i ni t @0 R2é&r ooavaf dem

2.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciopes

I ndividuals resident i n Sewner sfhoirp toarx optulrepro sreisg hwthso
i nheritance, gift or legacy wil!/ be subject to the
Spani sh regional or State rules (subject atpplarcyabrleqgi
effective tax rates currently r.éegbjbetweenaniny6Sppe
rules), depending on relevant factors.
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3 Spanish tax resident legal entities
3.1  Corporate Income Tax (Impuesto sobre Sociedades

Botimterest periodically receifveerd &aheé INoteme mdsti bier
taxable income of SpaniGIlh utragxo sreess ii dhe mtc cloer gdaaln ceen twii ttihe
being typically sabgbopetocehe. stawntdhr dower or higl
categories of taxpayers.

Accbngd t o044 8fRoyal Ddcree 1065/2007, as amended by Royal Décted 5/ 201 1isdthe | ss
obliged to withhol dpawmtsamadmoumriewinddadtthibetsest he ne
information procedures (which do not requi Fesicaént i f
Ageas descri BRidsdlnoswercd i Oml i gati ons titme chmtneesct i on wi

However, regarding the interpr et aRiskBantorso-RisksRdayng | Decr e
to withholding — Risks in relation to Spanish Taxation”.

Il ncome derived from the transfer of the Notes shall

6lLs) of the Corporate I ncome Tax Regulations, to thi
by the reply t o atlhe oDs Difewritadehanintk Tricuws) e consul t ati on, o]
2004, indicating that in the case of issuances made
of the I ssuers), applicatNotheofbe hpl @axedipautoni de qip:
country and traded on organised markets in OECD coul
Amounts withheld, if any, may be credited by the rel

3.2 Wealth Tax (Impuesto sobre el Patrimonjo
Legeanlt i ti es are not subject to Wealth Tax.

3.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciopes

Legal entities resident in Spain for tax purposes v
inheritance, gift dro Itdhggadywhareé tmomtces amjde Gi ft Tax b
the Notes in their taxable income for Spanish CIT pi

4 Individuals and legal entities tax resident outside Spain
4.1  Non-Resident Income Tax (Impuesto sobre la Renta de No Residentes

(A) Acting through a permanent establishment in Spain

Ownership of the Notes by investors who are not resident for tax purposes in Spain will not in itself
create the existence of a permanent establishment in Spain.

If the Notes form part of the assetsagbermanent establishment in Spain of a person or legal entity who
is not resident in Spain for tax purposes, the tax rules applicable to income deriving from such Notes
shall be, generally, the same as those previously set out for Spanish CIT taxpayers.

(B) Not acting through a permanent establishment in Spain

Both interest payments periodically received and income deriving from the transfer, redemption or
repayment of the Notes, obtained by individuals or entities who are not resident in Spain fquaargur

and who are NRIT taxpayers with no permanent establishment in Spain, are exempt from NRIT, on the
same terms laid down for income from public debt.
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In order for the exemption to apply, it is necessary to comply with certain information obligations
relating to the Notes, in the manner detaitedowu n d ®isclostire obligations in connection with
payments on the Notes” as laid down imArticle 44 of Royal Decree 1065/2007, as amended by Royal
Decree 1145/2011. If these information obligations are not complied with in the mannereithdibat
Issuer will withhold19 per centandthe Issuer will not pay additional amounts.

Non-Resident invests entitled to the exemption from NRIT bwhere the Issuer does not timely
receive the information about the Notes in accordance withrtteedure described in detadlowunder
“Disclosure obligations in connection with payments on the Notes” w0 u ¢ td aphladirectly to the
Spanish tax authorities for any refund to which thegy be entitled, according to the procedures set
forth in the Spanish NRIT Law.

4.2  Wealth Tax (Impuesto sobre el Patrimonjo

I ndividuals resident imenaecedninyowntdowbhieht 8gatnel
Tax wil |l not be generally subject to such tax on tl
Spanish resident individuals whose Shani csl@npbepenxtei
within the Spanish territory) and exceed £70t0hed0O0
applicable rates rang@imhgpeéeéretaeretn. OHRwewar ,c eans .t haendi n
is exempted &myms NRe Tt i ndi vidual s hol di bwgi ItlhebeNot ¢
exempted from Spanish Wealth Tax in respect of such
Legal entities tax resident outside Spain are not s

4.3 Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciopes

I ndividuals not tax resident in Spain who acquire o
or |l egacy, and who are tax resident in a momuwealtatyi ovm t
to Inheritance and Gift Tax will/l be subject to the

I f the provisions of the foregoing paragraph do not
Gift Tax in accordance owiatlh atntde Sa pplei d elglie | &g d mins h |

Legal entities not tax resident in Spain which acqu
gift or | egacy are not subject to the Inheritance ar
If the entity is resident in a country with which Sp
treaty wild/ appl y. Il n general, doubl e tax treaties j

residencecofhirtyhe benefi

5 Payments under the Guarantee

In the opinion of the Guarantor, any payments of p
Guarantee may be characterised as an indemnity and,
withhokdideducti on on account of any Spanish tax.

However, although no clear precedent, statement of
Spani sh tax Authorities take the view thathde hles GSwarnr a
under the Notes subject to and in accordance with t
as interest payments for Spanish tax purposes, they
relating t oNoitnetserweisltl obne tshuebj ect to the same tax rul
the I ssuer (i .e. payable free of withholding tax pr
“Disclosure obligation in connection with payments on the Notes"b el ow ar e complied with).
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6 Disclosure obligations in connection with payments on the Notes

The | ssuer is currently required by Spanish |l aw to g
wi Aht 4dl ef Royal D& snreaned eld0 6b5y/ 2R000y7a | Decree 1145/ 2011
respect to the Notes must be submitted to the | ssue

tenth calendar day of the month folmadwe)ng the month
Such information includes the foll owing:

(a) Identification of the Notes (as applicable) in respect of which the relevant payment is made;

(b) the date on which the relevant payment is made;

(c) total amount of income from the Notes;

(d) total amoumt of income (either from interest payments or redemption) corresponding to eadhgclear
house located outside Spain.

I'n partkFiceAgdnt tnuest certify the information above a
form of which is aBthaehéd.osalpre Alhinghkxt |oft ot t dFisboale, t
Agent have arranged cerbhlecproonedtiresfoombabatcohi tan
close of business on the Business Day i mmediately p
procedures, the relevant information i srnati |rleaeitihdd
tax at-appéeithbhe 189petcenfd curme nt dtyal amoiumtr espeat eofe
relevant Notes. The I ssuer wil/l not pay any additi ol
I f, beforye athet tenimdhntdla f ol |l owi ng t hFei skgpdnh pnowhide
such information, the I ssuer wil/| rei mburse the amol
However, regarding the inter pr et a“'RiskBantorse- RisksReayng | Decr e

to withholding — Risks in relation to Spanish Taxation”.

Thlessudrhe Arranger acdepheabgakrespodsi botity relati
for the collection of amd otrhmaltdé winb Ilceomécer nda myg dahmrea N t
by any holder who would otherwise be entitled to an
payments are nonetheless paid net of Spani sh withh:
Mogover, the | ssuer wild/l not pay any add$d®Riognal amo
Factors". The procedures for providing documentation refe
Fi sc;pdncy Agreement ,t emhiuwmho marye o n anlslpeecnoti ce, at t |
andFtise alShAguelndt .any withholding tax be |l evied in Spa
may apply directly to the Spani ghbtaavauthotetitesth

In the event that the currently applicable procedur
ot her s, a Spanish | aw, regul ati on, interpretation ol
t he Nobdaredhhodf such information procedures and of thei
withholding tax on interest payments wunder the Not

information proceduresot Imaypuaddictaisenalt ha@mo sstue rr wiwt |
result of the i mposias opr oovfi dseud®(Tixamwei)G.chrhdoil tdiionng t a x

Set out below is Annex I. Sections in English have been translated from the original Spanish. In the event of any
discrepancy between the Spanish language version of the certificate contained in Annex I and the corresponding
English translation, the Spanish tax authorities will only hold the Spanish language version of the relevant
certificate as the valid one for all purposes.
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U. Boreign Account Tax Compliance Act (FATCA)

Pursuant to certain provisions of the U.S. I nternal
“foreign finamay abeimesquitmueédono wit hhotbreignpassthraer t ai n
payments” Y o persons that fail to meet certain certifica
jurisdictions including Spain have entered into, or
with theatWmsi tted i np(l'eGiew,hi EATEAdI fy the way in which
jurisdictions. Under the provisions of | GAs as cur

jurisdiction would generddrl yFAToGA boer raenq uiGAe d rtoan wiatyl
Certain aspects of the application of the FATCA prov
whet her withholding would ever be required omur suan:
instruments such as the Notes, are uncertain and m
required pursuant to FATCA or an | GA with respect

withhol ding wout Oe nidaatt aipsp ltywop ryieoarr st oaft er the date o
foreign pass thru payments ar.e FpubkelriadheRlegiimttelre glé.nS
grandfathered for the purpose of FATCaAuwhtdhoked{ hnhgcl
reason of substitutiifonaddi ttihenadls sNIEfe s mHoavede€onidb é d
Furtherjy Hatsuaerse not distinguishable from previously
gmalfat hering period and are subject to withholding
including the Notes offered prior to the expiration
FATCA Hol der s s hro wlwh coamxs waldtv itshoeris regarding how t hes
in the Notes. I n the event any withholding would be
payments on the Notes, no persoaswil rebealtegt@itbade w
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Annex |

Anexo al Reglamento General de las actuaciones y los procedimientos de gestion e inspeccion tributaria y de
desarrollo de las normas comunes de los procedimientos de aplicacion de los tributos, aprobado por Real
Decreto 1065/2007

Modelo de declaracion a que se refieren los apartados 3, 4 y 5 del articulo 44 del Reglamento General de las
actuaciones y los procedimientos de gestién e inspeccion tributaria y de desarrollo de las normas comunes de
los procedimientos de aplicacion de los tributos

Annex to Royal Decree 1065/2007, of 27 July, approving the General Regulations of the tax inspection and
management procedures and developing the common rules of the procedures to apply taxes

Declaration form referred to in paraghs 3, 4 and 5 d&rticle 44 of the General Regulations of the tax inspection
and management procedures and developing the common rules of the procedures to apply taxes

Don (nombre), con nimero de identificacion fiscal (...)®, en nombre y representacion de (entidad declarante),
con numero de identificacion fiscal (....)® y domicilio en (...) en calidad de (marcar la letra que proceda):

Mr. (name), with tax identification number (£))in the name and on behalf of (entity), with tax identificatiomber
(....)Y and address in (...) as (functiomark as applicable):

@ Entidad Gestora del Mercado de Deuda Publica en Anotaciones.

€)) Management Entity of the Public Debt Market in book entry form.

(b) Entidad que gestiona el sistema de compensacion y liquidacion de valores con sede en el extranjero.
(b) Entity that manages the clearing and settlement system of securities resident in a foreign country.
(© Otras entidades que mantienen valores por cuenta de terceros en entidades de compensacion y

liquidacion de valores domiciliadas en territorio espafiol.

(c) Other entities that hold securities on behalf of third parties within clearing and settlement systems domiciled
in the Spanish territory.

(d) Agente de pagos designado por el emisor.

(d) PayingAgent appointed by the issuer.

Formula la siguiente declaracion, de acuerdo con lo que consta en sus propios registros:
Makes the following statement, according to its own records:

1. En relacién con los apartados 3y 4 del articulo 44:

1. In relationto paragraphs 3 and 4 Afticle 44:

1.1 1AeNtITICACION dE 10S VAIOTES. ... ..c.iviiiieiiieiicte ettt ettt bbbt st s ebesbe e ebesee e ebeseerens
1.1 Identification Of the SECUILIES..........c i r e e e e e e e e e e e s seareeeeeeeaaaaaeeeeeas
1.2 Fecha de pago de los rendimientos (o de reembolso si son valores emitidos al descuento o segregados)
1.2 Income payment date (oefund if the securities are issued at discount or are segregated)................
1.3 Importe total de los rendimientos (o importe total a reembolsar, en todo caso, si son valores

emitidos al deSCUENTO 0 SEGIEJATDS) ......cviiriiiiririitieie ettt sttt e eb e e ebenae e

1.3 Total amount of income (or total amount to baurefed, in any case, if the securities are issued at discount
Lo 1= 1= IR T=To =T o T= L= ) R
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1.4 Importe de los rendimientos correspondiente a contribuyentes del Impuesto sobre la Renta de las
Personas Fisicas excepto cupones segregados y principales segregados en cuyo reembolso intervenga
una Entidad Gestora

14 Amount of income corresponding to Personal Income Tax taxpayers, except segregated coupons and
segregated principals for whickimbursement an intermediary entity is involved

15 Importe de los rendimientos que conforme al apartado 2 del articulo 44 debe abonarse por su importe
integro (o importe total a reembolsar si son valores emitidos al descuento o segregados).

15 Amourt of income which according to paragraph 2dficle 44 must be paid gross (or total amount to be
refunded if the securities are issued at discount or are segregated).

2. En relacién con el apartado 5 del articulo 44.

2. In relation to paragraph 5 éfrticle 44.

2.1 1AeNtifiCACION dE 10S VAIOTES. .......iviiiitiiieicte ettt sttt b et bbbt see e sbeseenea

2.1 IdentificationOf the SECUITIES ........ooi e et e e e e e e e e s amr e e e e e e e e e aaaeeaeeas

2.2 Fecha de pago de los rendimientos (o de reembolso si son valores emitidos al descuento o segregados)

2.2 Incomepaymentdate (or refund if the securities are issagdiscount or are segregated).................

2.3 Importe total de los rendimientos (o importe total a reembolsar si son valores emitidos al descuento
Lo JT=T0 ] =0 T Uo [0SR

2.3 Total amount of income (or total amount to be refunded if the securities are issued at dis@ent or
LT[0 F= L= ) P

2.4 Importe correspondiente a la entidad que gestiona el sistema de compensacion y liquidacion de

valores con sede en el extranjero A.

2.4 Amount corresponding to the entity that manages the clearing and settlement system of sesid#igs r
in a foreign country A.

2.5 Importe correspondiente a la entidad que gestiona el sistema de compensacion y liquidaciéon de
valores con sede en el extranjero B.

25 Amount corresponding to the entity that manages the clearing and settlement sysgenrités resident
in a foreign country B.

2.6 Importe correspondiente a la entidad que gestiona el sistema de compensacion y liquidacion de
valores con sede en el extranjero C.

2.6 Amount corresponding to the entity that manages the clearing and seitlgystem of securities resident
in a foreign country C.

Lo que declaro en ......cccevvvneiinniinnnnnnns : S 1 [ de ...oueenee

I decl are the above in.... on the ... ... of ...
(MEn caso de personas, fisicas o juridicas, no residentes sin establecimiento permanente se hara constar el nimero o codigo

de identificacion que corresponda de conformidad con su pais de residencia

@In case of nowesidents (individuals or corporations) without permanent establishment in Spain it shall be itretutletdber
or identification code which corresponds according to their country of residence.

88



SUBSCRIPTION AND SALE

Notes may be sold fromamnymene¢ oBaanmer dlgothe SsBAuger Ba
Vi zcaya Ar gentdasraibaa,ded.1A. ,S.BANn c 8Beaxntcion \Sam tdhadies d a & . de ,
BNP PaBoiAb&ecuriti,£€ai KaBapOk IS tAAgricole Corporate @
HSBC Conti nelnNG | Bakwkrnotee¥’a, Sanpanbard 8§ p EA . NoapteWeSHE

Mar ket dniNCVedi anBlacké A& (t GiPeakers"p |l eThe arrangements und
may from time to time be agreed to be soéd abme ntdleaed | s
and rdetabatedadagt2eFprei@ltamd made between taredlItsseeDeal é
( t tDealer Agreement”). Any such angrabae menakewpbbyi sion for the
conditions of the relevaht Ndbeeswithebpripae chtasaevdhi
commi ssions or other agreed deductibles (i f any) pay
The Dealer Agreement makes provision f oirsttihneg rDeesalgenr
and for the appointment of additional or other Deale
to a particular Tranche of Notes.

United States of America

Regulation S Category 2; TEFRA D or TEFRA C as specified in the relevant Final Terms or neither if TEFRA
is specified as N Oapplicable in the relevant Final Terms.

The MntdeGulne éhratveee not been and will nofttbandemayt evroé (
of fered or sold within the United States or to, ofr
transactions exempt from the registration requiremes:!
t he megainvienngst o t hem by Regul ation S.

The Notes are subject to U. S. tax |l aw requirements
States or its possessions or to a United States pe
reul ati ons. Terms used in this paragraph have the |

Revenue Code and regulations thereunder.

Each Dealer has agreed, and each further Dealer appc
egept as permitted by the Deal er AgnedeCmndeta,ntliet¢ waisl |
part of their distribution at any time or (ii) other
Notes compringi nfg atnttéher,elasvaerti fied to the Fiscal A

case of a sale of a Tranche of Notes to or through n
of such Tranche pur chasetdhebyFiosrc atlh rAoguegnht iotr, tihne whsiscu

Deal er when all such Dealers have so certified) wit
u. S. persons, and such Dealer will rhawe tsheentditsa re .
compliance period relating thereto a confirmation or

of t heandNdGtiuéae amittene n t he United States or t o, or for

I ndatdi on, unt il 40 days after the commencement of t
or sal eamd tNbd e@utalriam ttelee Uni t ed States by any deal e
of fering) may violiatemémesrefishe aS¢eonr rei es Act .

Prohibition of Sales to EEA Retail Investors

Unl ess the Final Terms inPrebiplkicti of afhyS&lotagsst s pEE.
“Not AppleiaceblDeal er has représdnutreacheandeadreeed,ppan
Programme will be required to represent and agree, t
wi |1 not offer, sell or otherwise make avatkdbbg any
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t hBsfe ospectus as completed by the Final Terms in r
the purposes of this provision:

(a) heex pr e“sewilimveéstor" means a person who is one (or more)
(ip retail client as def iMné&d;Diadarl point (11) of Art

(ila) customer witthhmsdtrheen cree abii sntgr ioldtue ri @ nt IDatr ecu § tvet
not qualify as a professional cMiikInD lals; derfi ned

(inioY a qualifiedt hPerwespteacrt uass BRdagfuil rmed oinn

(bYhe expreferSi anl wathes the communication in any for
information on the terms of the offer and the Not
purchase or subscribe the Notes.

I f the Final Terms i n“Prreoshgebdtt i mfn aomfg Bdid teadsd t"samdecEidft ioe
“‘NoBAppl i"ceaabclhe Deal er has represented and agreed, an
Programme will be required to represemBA atnhdata girte eh a si
made and wil |l not male earn hef fsaurbj @fct Notf e & hwBhaisdelf er i n
Prospectus as completed by the Final Terms in relati
mampmake an offer of such Notes to the public in that

(ipt antyotame | egal entity which Psoapgoablsf Redul ave

(i ia} any time to fewer than 150 natur al or | egal p
Prospectuy, Reghj att onoc corbsteantnionfg tthhee rperlieorant De al
by the | ssuer; foorr any such offer

(ilait) any time in any other 1@ rcRms@actess fRé¢JuINgt wod |

provided that no such offabowvé dHNbobalkls redqerredt he I s
publish a prospect usPrpousrpseuca nuto rtRos gAplgditeimhem t3 afpn dhsepec
Art 2®IlfeRrhorespectus Regul ati on

For the purposes of tHofsf @r oofi sNothiers trheel detixiporne gsted ioann
anMe mb®trat e means the communication in any form and
terms of the offer and the Notes to be offf srudbd cga bae:
the Notes anPriobpectpudtmReigaunRdg wW2nMati/ohhlZEbmended.

United Kingdom
Prohibition of sales to UK Retail Il nvestors

Unl ess the Final Ter ms “Pirnohriebsipteitcatn WKf R&dylaaNsh olersv e ptea

Appl i"eealclhe Deal er has represented and agreed, and ea
wi || be required to represent and agree, that it ha
of fesell or otherwise make available any Notes whic
Base Prospectus as completed by the Final Terms in r

For the purposes of this provision:

(@)t he e X pretadl meesto0’means a person who is one (or mor e)
(ip retail client, as defined in point (8) of Art
domestic | awEbODWAveortue of the
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(i a) custtomenm twhie meaning of the provisions of the
under the FSMA to implement Directive (EU) 2016
professional client, as definedNd n6 ®0/indtl14 8gs oift
part of domestic |l aw by virtue of the EUWA; or

(inioY a qualified investor as defined in Article
domestic |l aw by virtue of the EUWA; and

() the expreferSsi anl wethesomnuni cation in any form and
information on the terms of the offer and the Not
purchase or subscribe for the Notes.

I f the Final Terms in “Precelipiekitt iodn amfy Naolt'eassSNistp e K f R ¢

Appl i"ealclhe Deal er has represented and agreed, and ea
wi || be required to represent and agr eee,s twhatc hi tarhea
subject of the offering contemplated by this Prospec
public in the United Kingdom except t hat it may ma
Ki ngdom:

(iaany time to any | egal entity which is a qualifi

2017/ 1129 as it forms part of domestic | aw by vir

(ilaY any time to fewer than 150 natourrsalasordelfeignaeld pier
2 of Regulation (EU) 2017/1129 as it forms part o
Kingdom subject to obtaining the prior consent of
for any such offer; or

(i)iat any time in any other circumstances falling wi

provided that no such(ioff fedo@iéi Noalls redqerredt he I $
publish a prospectus pur swpmtl etme ndeat iposrosHPercafust lpair
Regul ation (EU) 2017/1129 as it forms part of domes!H

For the purposes of this provision, the expression
the cbommuhon in any form and by any means of suffic
Notes to be offered so as to enable an investor to d

UK Prospectus RegulBUWU) o0 Imelahk2 Regw liatt i fooaxr fis part of
EUWA.

Ot her regulatory restrictions

Each Dealer baad@grregd,esamd edach further Deal er appoi
required to represent and agree, that:

(@) No detpaokiimgr el ati on to any Notes having a maturit

(i)t is a person whose ordinary activities invol\
invest ments (as principal or agent) for the pur
() it has not offered or sold and wil/ not offer o
(A)whose ordinary activities involve them in a
invest ments (as principal or agent) for the p
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B)Ywho it is reasonable to expect will acquire,
or agent) for the purposes of their businesse

where the issue of the Notes would otherwise cons
t hhessuer ;

(P Financial iptromasi emdly communicated or caused to
communi cate or cause to be communicated any invit
(within the meaning ofvedchy oint 2iln od o rtrhec tFiSAVA ) wir tek
Notes in circumstances in which Sectoiron h2el (Glu)aroafn tf
and

(c)Gener al compl itheanscecompl i ed and wi | | coOMPMA wiittth al
respect to anything done by it in relation to any

Belgium

Ot her than in respPacthi dfi t Nothe off Sral’whsi dshp e Bedftgiedn a6
Appl i"cabltedhe applicabl e hRisn arle pTreersnesr theeda caamdD edad reere ch g

may not be advertBeédgitum guwnlifhdgiwigdas! ai consumer w
of the Belgian Code of Economi“Relgilnonsuma’sp radnetnidatd if tr oh
not offered, sold or resold, traelslf ertrranosfrededii vael
and that it has not di stributed, and wil |l not di st
brochure or any similar documents in relation to th
Japan

The Notes have not been and will not be registered u
(Act No. 25 of 1948, as amendemg:re et e h adrdd eagprhpe gdir
Deal er appoint eme uwidlelr hbehep P oigmeadtaimat aigtr ewi | | not o
Notes directly or indirectly, in Japan or-otfd,eromgfor
or resale, directly oreserdPeresbhygexiceplapadeor cti o cam
in compliance with al/|l applicable | aws, regul ati on
government al and regulatory authoritieghasdpiamagffae
“Japanese Person”s hal | mean any person resident in Japan, i nc
under the | aws of Japan.

Kingdom of Spain

ThBeadheare epresented and agreed that thebNobéees mwod | wi

subsequent resale of Notes be carried out in Spain,
of fer of securities in Spain wit hi nRedDeweto hegisdarivo ng of t
4/2015, de 23 de octubre, por el que se aprueba el texto refundido de la Ley del Mercado de Valores) as
amended and restated, or without complying with all/l
| aws. Nei t her Btalse Nathbashemdnu srtehgei st ered with the Spa
Co mmi s Gomigon Naional del Mercado de Valoresy and t her ef or ei st hreo tB aisret ePrrd
for any public offer of the Notes in Spain.

Republic of Italy

The offering of the Notes has not been registered p
Notes may be offered, sol dBaoe depecvteued, amprFimagl cDe
document relatindgstoi bheé edot @astihe Republic of Italy
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(aYo qualified i nves { Qualfied(nvestorsé 3atsi tdoerfii ngewa Ipiufriscuaatnit) t
Prospectus Regulation and any applicablle9 98& o(vtihsei o
Financial Ser vi cteesr  Acpar aogwwrdapAhr tli,clleet3tder (b) of CC
May 19 9Regulatlorh1#971/1999") , all as amended from time to ti

(byn circumstances which armres exfempeedriftrioens tthe bel
of ferings pursuant to Articleof dfegtilsé aPi vep Odetcu
24 Febr udKingncial SeBiges Act”) and Ar #tieal eof34t he Regul ati on
amendedtdi meomo time,|l aaldi ahel apwpl i cabl e

Any offer, sale or delivery of the NotBRasPeonspket Rspu
any Final Terms or any other document (maél anidngb?oab
must be:

(i made by an investment firm, bank or financi al i nt
Republic of ltaly in accor CONSOBwiRelygutl a¢ i Bhn&Nwci &
Februamanwd20L28i e Decree No. 385 of 1 September 19

(iih compliance with any other applicable | aws and
Singapore

Each Deal er represents that the Base Prospectus has
Aut horSitnyg apfdMAeS” JAiclceor di ngl yha®acbép Desad¢ mtrheadt antd haagsr er
of fered or sold any Notes or caused the Notes to be

and wil |l not offer oNotseesl It oanbye Nwatdees tohre csauubsjee ctth eo f
or purchase, and has not <circulated or distributed,
ot her document or materi al i n cno nfnoerc tsi uobns cwiitpht itohne oo
the Notes, whet her directly or indirectly, to any p

(as defined in Section 4A of the Securitiesdamndd Fut u
from ti me “SFA” )ppumeuénbbheto Section 274 of the SFA, (i
Section 275(2) of the SFA) pursuant to Section 275

of the SFA, andhe nc oancdciotridoannsc es pweictihf ited i n Section 27!
to, and in accordance with the conditions of, any of
General

Each Deal er has represented and agtbedPragdamme hwif |

required to represent and agree, that it has compli
with all applicable securities | aws and regulations
of fedd,s ©r delivers Notes or possesses, di stributes
any related offering material, in al/|l cases at its
Prospectus or any FiedabyTehmshles canmedr daiiteo rDealuemrs t o
all applicable | aws and regulations in each country
del i ver Notes or possess, distrnédlut€emms pabl ashn it &l
material, in all cases at their own expense.

The Dealer Agreement provides that the Dealers shal

specific jurisdiction (sefctowtnsalsdae) ,t @ast me rexstué nt ¢
in official interpretation, after the date hereof,
without prejudice to the obligationsnefatheabewaéers
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Selling restrictions may be supplemented or modifie
or modification may be set out in a supplement to t|
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GENERAL INFORMATION

Authorisation
The lasnsdu etrh e hGueab taadtrroewi | | obtaialfraoamcebsmaryocbohnmen
and authorisations in connection witht alhlei shmauret am!

Prograemmeaut hhowrete seldubipomas do b fotflohGewn @ c pratssr8d dmne 2014
on the basis of the authorisation granted by a resol
o4 JunBheOdpidate of the Programme was authorised by
passerd Aphv@l.| The Guar anthoer ugputahtocer icsfedt he Pr dbgr amme a
resol utBoam Do foédict ® r s2 5p avs@sdcdh o n

Significant/Material change

Theraes Mbheemateri al adverse chasger imon hkragprtiobpretbe
change inpiosstionameci plee f 81 m®Bbceeimbge rt Rednasatt er eod e rt thley
publ askéd méanci al information of the | ssuer.

Ther e hrac reteerri al adverse ofiandge Guarlhetproasmact ¢ so

a whmdre,has there beent henyf ipo@mdifdlc aodf pthimdh g@umama et o |
its subsidiarisesacktalBdnD@bsedanlpehtohiz® dat e of the most r
consolidated fofn &nheer alnt ®rat ement s

Legal and arbitration proceedings

Saved as di s c lhesadbedipnon of theeGuasaet® t Litiganon”, nei t her of t he

Guaranamy ofort he Greanbperiss oofr thhaees been i nvolved i n an:
proceedings (including any embthepteneddiofgsvhwicihch h
Guarantor are aware) i n t hedolc2u meonntt hwsh i pcrhe cneadyi nhga vteh el

period had a significant eff®dt amry tolietfthiendamdiaalr , po:
Group.

Material contracts

Themee no materi al contracts entered isntbawsotnteers,t wd
could result in any member of the Group being under
ability to meet its obligations to Noteholders in r

Independent Auditors to the Issuer and the Guarantor

Thfei nanci alofst htedwsastuleaf ffiomaenncdxdd Dee @Zndbred 2D Decembe
209and the consolidatedGé@anafnteran ht heef aftiennaeenctdsatio fy etalre
Decemb2en 2031 De@leanberbedrn audited bwhikPhMG |Asuod iitsosree
audist st atement with regarnd thortelte ormsporft tdife tGharBwna
amend the allocation of profits of the individual a
the financial years etnd®aundikwmdbreocaredhbreferenc 0 1 9

KPMG Auditores, S. L. i s regi st eregond Oficitl detAindizores@é f i ci al
Cuentas) under number S0702. The r egiPsatseeroe dd eo fl fai cCea safe | K
28046 ,MaSipadidn.
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Third party information

Where inforBaseomrbaeaepebtes sourced from third part.
accurately reproducieglwarma adbrhd ifaraaset hai hsfuem t he
by such thitd bavei eeennomiated which would render

mi sl eading. Tpear spureckoomathondis identified where

Listing

Application IEas omesh oDaddéendot es i ssued urhderpetrhi e dP
12 months from the date of this Base Prospectus to |
mar KHetw.e vheer ,Prtogr amme provides that Notes may be [|ist
as may beéewagmee¢thebéssuer and the relevant Deal er.

The Bank of N®&N/ NUr kDMReild oanBtriamg hsol ely in its capa
| ssuer i n Noetleast iaond tios tnlog itself seeking admission
t he r entaulkaBtlerdoh exf oDubhenp Prpepexctafs tRegul ati on

Clearing of the Notes

The Notes have been accepted for clearance through
(which are the entities .The cbammgaen o€o dkee,e pti mg It ihtee rr
Il dentification Number ) (tBeN)dantdi { wbateoappumbabl o
syst em Troarnochaeblbt es wi | | be set out in the relevant |

Documents of display

For so |l ong as the ProgNMatnaal e mai nosu tist faenfdfi enagt, n gcro p
documenbe magpected duri ng nohremarle gh usstiernraenddha@f driircse ad f
Ageartwawviv. acci:ona. com

0] the Agency Agreement Ghuereaantdeccadme f b &Co@leohbalt Notes,
Not es, Coupons and Tal ons;

(i) a copyBofe ¢ hparcffutsur e prsupmpd eRMmemals Ter ms (save t ha
relating to a Note whichn ia megdulhatr e daEdummaot X eeddn wiot
EconomircorAr®faf er ed K oo nonei cEuAroepae ainn ci rcumst ance s
required to be Ppwlslpiexch aucswilRrddgeuol nalttyh eotne avai |l abl e f
hol der of suchhol Metre mursdl e pe®hldsati ®ffvact orFyi stcalt he
Agent i holtdo ng of N oa reabn ya nddo ciudheemttilsteyi)micror proor ahede
reference, and

(i) thel ®dws of atntde tlhes (@Qawoagreatnhteorr wi t h an English trans

TeEngl i sh stof andiled iaivaln ¢ iealo fs ttdhtee hesstubef f onaemcdead yea
31 Deced2nbed 9204 Etnlyéd i sh storfanshleataiuadn t ed consolidated
t hGuar damerach hef fli npeagdead 31 DRxrednb20tlo2glet hEemglwiigth t h

transl ati onsauwdisttdrepoesypaercd étvlreeonEngl i sh transl ati on
Directors of the Guarantor jusafi fgynamfgi tas pafoptolseal i nad
consolidated financi al statements of the tGugeatamdaror

wit hEndilei sh traagldBdt isdmt eimecahre ttheraomessed on t he
Guam&sntwe b s i t ®ocsnerits in@wrpdrated by reference” .
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http://www.acciona.com/

The Base Prospectus, any supplement prospectus and the Final Terms for notesHigtedext Dublirwill
be published on the website Bfironext Dublin(https://live.euronext.corjv/

For the avoidance of doubt, unless specifically incorporated by reference into this Base Prospectus,

information contained on any website referred to in this Base Prospectus does not form part of this Base
Prospectus.

LEI

Thelegalentity dent i fi er ( “ L959800MWMYPIATIEW126 ssuer i s
The 1l egal ent ity Guaraioni®$4930002KP76TLILLE®21) of t he
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