
















MINICENT.DOS/4.81 OB 20341129 (ISIN: ES0264101017)

BINDING OFFER FOR THE ACQUISITION OF NOTES

This is an irrevocable offer (subject only to the fulfillment of the conditions set out below) for the

acquisition of 100% of the notes issued by Renewable Power International, S.A. (formerly,

Minicentrales Dos, S.A.) on November 2004 with ISIN ES0264101017, in the terms and

conditions set out below:

TERMS AND CONDITIONS

Issuer Renewable Power International, S.A. (formerly, Minicentrales Dos, S.A.)

(the "Issuer").

Notes Notes issued by the Issuer on November 2004 with ISIN ES0264101017

(the "Notes").

Buyer Renewable Power Vehicle, S.L.U. (the "Buyer").

Addressees This offer is addressed to all holders of the Notes.

Settlement Agent Beka Finance, Sociedad de Valores, S.A. (the "Agent").

Total

Consideration /

All cash in

53% of the outstanding principal of each Note (the "Total Consideration").

Total Consideration of €78,823.72 per Note (current face value of

€148,724).

Early Bird Total

Consideration /

All cash in

Noteholders first accepting this offer until a minimum threshold of

noteholders representing 75% of the outstanding Notes have accepted will

benefit from an enhanced "all cash in" equal to 59% of the outstanding

principal of their Notes (the "Enhanced Total Consideration"). Enhanced

Total Consideration of €87,747.16 per Note.

For the avoidance of doubt, if the above minimum threshold is reached and

exceeded as a result of a noteholder accepting this offer, the Enhanced

Total Consideration will apply for that noteholder with respect to all its

selling Notes.

Payment of the

Total

Consideration or

Enhanced Total

Consideration

The Total Consideration and the Enhanced Total Consideration, as

applicable, will be made up of (i) a payment by the Buyer for the acquisition

of the relevant Notes (43.13% of the outstanding principal of each Note in

the early bird scenario -€64,148.32 per Note- and 37.13% -€55,224.88 per

Note- otherwise); and (ii) a repayment of principal of the Notes by the

Issuer on the Settlement Date (15.87% of the outstanding principal of each

Note -€23,598.84 per Note-) (the "Up-front Repayment") following an

amendment on the Settlement Date of the repayment schedule of the

Notes within the scope of the Restructuring (as defined below). The

aggregate of (i) and (ii) above totals either the Total Consideration (i.e.,

53%) or the Enhanced Total Consideration (59%), as applicable.

Settlement of the offer will take place immediately after the Up-front

Repayment.

Preferred

Acceptance

Period

From 1 December 2016 19:00 (CET) to 13 December 2016 17:00 (CET)

(the "Preferred Acceptance Period").

Selling orders received within the Preferred Acceptance Period shall be

accepted by the Buyer.
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Discretionary

Acceptance

Period

From the expiry of the Preferred Acceptance Period until 16 December

2016 17:00 (CET) (the "Discretionary Acceptance Period").

Selling orders received within the Discretionary Acceptance Period may be

discretionary accepted or rejected by the Buyer.

Closing /

Settlement Date
21 December 2016 (the "Settlement Date").

Conditions

This offer is binding and irrevocable subject only to the fulfilment of the

following conditions (the "Conditions"):

i. minimum acceptance of noteholders holding 75% of the Notes (or

66.66% if so discretionary decided by Buyer).

ii. holders of at least 75% of the outstanding Notes issued by the Issuer on

April 2000 with ISIN ES0264101009 (the "2000 Notes") (or 66.66% if so

discretionary decided by Buyer) have accepted the acquisition offer

launched on the date hereof by the Buyer to the holders of 100% of the

2000 Notes (in the same terms and conditions, other than Price and

Enhanced Price, as set out herein).

iii. the Notes are restructured on the bondholders' meeting to be held on 16

December 2016 in substantially the terms proposed on the bondholders'

meeting held on the date hereof (the "Restructuring"), by a majority of

noteholders holding at least 75% of the Notes (or 66.66% if so

discretionary decided by Buyer).

iv. the 2000 Notes are restructured on the 2000 Notes bondholders'

meeting to be held on 16 December 2016 in substantially the terms

proposed on the 2000 Notes bondholders' meeting held on the date

hereof, by a majority of noteholders holding at least 75% of the Notes

(or 66.66% if so discretionary decided by Buyer).

v. each of AMBAC ASSURANCE UK LIMITED (the monoline insurer of the

2000 Notes) and MBIA INSURANCE CORPORATION (the monoline

insurer of the Notes) having actually contributed to the Issuer on or

before the Settlement Date the amount so agreed between each of

them and the Issuer in the context of the Restructuring and the release

in full of the insurance policies entered into by each of them in

connection with the 2000 Notes and the Notes, respectively, and MBIA

INSURANCE CORPORATION expressly accepting to keep in force the

Bankia facility insurance policy.

vi. the financing underwritten by Banca March, S.A. being actually

available for the Buyer and all conditions precedent for making

utilizations thereunder having been met.

vii. no MAC (as defined below) has occurred.

Acceptance

mechanism

Holders of the Notes accepting this offer shall send, or instruct the

applicable depositary entity participant in Sociedad de Gestión de los

Sistemas de Registro, Compensación y Liquidación de Valores, S.A.

Unipersonal ("IBERCLEAR") (the Spanish Central Securities Depository) to

send, the Selling Instructions (in the form attached hereto as Annex 1) (the

"Selling Instructions") to the Agent within the Preferred Acceptance

Period or, if applicable, the Discretionary Acceptance Period.
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Selling Instructions shall be sent to the Agent at:

BEKA Finance, Sociedad de Valores, S.A.

Marques de Villamagna 3

28001 Madrid

Email: operacionesBEKA@gvcgaesco.com
Tel: +34 91 436 78 33

Attn: Abelardo Garcia Redondo

Selling Instructions submitted as provided for herein shall be deemed

binding and irrevocable for the selling noteholder and (subject to the

fulfilment of the Conditions) to the Buyer. Selling Instructions submitted

otherwise shall not be admitted.

Material Adverse

Change

Means any circumstance, fact, event (or combination thereof) that, in the

reasonable opinion of the Buyer, has or may have a material adverse effect

on international or domestic capital, lending or banking markets (including

international or domestic syndicated loan markets) that may affect the

ability of Buyer to raise funds in ordinary market conditions or that may

otherwise affect the Buyer's ability to make utilizations under any

committed facilities.

Applicable law Spanish law.

Jurisdiction Madrid courts.

* * *

Madrid, 1 December 2016

Renewable Power Vehicle, S.L.U.
By:

_____________________________
Mr. José Lozano Muñoz, representative of
Hidroeléctrica Gormaz, S.L.,
Sole Director of Renewable Power
Vehicle, S.L.U.

Renewable Power International, S.A.U.
By:

_____________________________
Mr. José Lozano Muñoz, representative of
Hidroeléctrica Gormaz, S.L.,
Managing Director of Renewable Power
International, S.A.U.
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COMPRA Y DESEMBOLSO DE LA EMISION

(MINICENT. DOS 4.81 OB.20341129 ISIN: ES0264101017)

Entidad Agente: Beka Finance S.V. S.A.

Entidad Participante Contraparte de la compra:……………….

Contacto: Abelardo García (91.436.78.33),

e-mail: Abelardo.garcia@gvcgaesco.es operacionesbk@gvcgaesco.es

ASUNTO: Detalles para la liquidación del desembolso y compra

Nombre de la Entidad (indicar en cualquier caso)

Código de Entidad Participante en la

plataforma CADE de IBERCLEAR para

valores AIAF:

(indicar en su caso)

En caso de no ser la Entidad Participante

en la plataforma CADE de IBERCLEAR para

valores AIAF, nombre de la Entidad

Participante con la que realiza la

liquidación de la compra:

(indicar en su caso)

Código de Entidad Participante en la

plataforma CADE de IBERCLEAR para

valores AIAF:

(indicar en su caso)

Número de Bonos comprados:

ISIN ES0264101017

(indicar en cualquier caso)

(Importe nominal)

Efectivo a desembolsar: (Importe efectivo)

Para cualquier consulta de la información aquí comunicada la persona de contacto es:

Persona de Contacto y Departamento: (indicar en cualquier caso)

Teléfonos: (indicar en cualquier caso)

Correo electrónico: (indicar en cualquier caso)


