THIS PROSPECTUS IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the contents of this Prospectus, or
as to what action you should take, you should immediately consult an appropriately authorized professional advisor.

This document constitutes a prospectus (the “Prospectus”) for the purposes of articles 3 and 4 of Regulation (EU) 2017/1129 of the European Parliament and of
the Council of June 14, 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing
Directive 2003/71/EC (the “Prospectus Regulation’), relating to Corporacién Acciona Energias Renovables, S.A. Unipersonal (the “Company” and, collectively
with its subsidiaries, the “Group”). This Prospectus has been prepared in accordance with, and includes the information required by, Annexes 1 and 11 of
Commission Delegated Regulation (EU) 2019/980 of March 14, 2019 supplementing the Prospectus Regulation as regards the format, content, scrutiny and
approval of the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Commission
Regulation (EC) N° 809/2004 (“‘Delegated Regulation 2019/980").

On June 21, 2021, this Prospectus was approved by and registered with the Spanish Securities Market Commission (Comisién Nacional del Mercado de Valores,
the “CNMV"), as the competent authority under the Prospectus Regulation, the consolidated text of the Securities Market Law approved by Royal Legislative
Decree 4/2015 of October 23 (texto refundido de la Ley del Mercado de Valores aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre, the “Securities
Market Law”) and the relevant implementing measures in Spain. That approval and registration relate exclusively to the Offering (as defined below) of ordinary
shares of the Company and the admission to trading of all ordinary shares of the Company on the Spanish Stock Exchanges (as defined below) as a regulated
market for the purposes of Directive 2014/65/EU on markets in financial instruments, as amended (“MiFID II") for trading through the AQS (as defined below).
This Prospectus is available on both the CNMV’s website (www.cnmv.es) and the Company’s website (www.acciona-energia.com), in subsection “Shareholders
and Investors”.

An investment in the Offered Shares (as defined below) involves a high degree of risk. Before investing in the Offered Shares, you should carefully
read this Prospectus in its entirety and in particular the risk factors set out in “Risk Factors”.

@cciona

energia

Corporacion Acciona Energias Renovables, S.A. Unipersonal
(incorporated and registered in Spain as a public limited company —sociedad anénima-)

Offering by the Selling Shareholder of between 49,387,588 and 82,312,647 ordinary shares of the Company and admission to trading on the Spanish
Stock Exchanges

Offering Price Range: €26.73 to €29.76 per ordinary share

This is an initial offering (the “Offering”) of ordinary shares of the Company, each with a par value of €1.00. The Offering is made by Acciona, S.A. (“Acciona” or
the “Selling Shareholder”) to qualified investors both inside and outside of Spain, including a private placement in the United States to qualified institutional
buyers (“QIBs”) as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (‘Rule 144A” and the “U.S. Securities Act’, respectively), in reliance
on Rule 144A or pursuant to another exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. The ordinary
shares of the Company have not been, and will not be, registered under the U.S. Securities Act. The Offering outside the United States will be made in compliance
with Regulation S under the U.S. Securities Act (‘Regulation S).

The Selling Shareholder is selling between 49,387,588 and 82,312,647 existing ordinary shares of the Company at the Offering Price in the Offering (the “Initial
Offered Shares”).

In addition, Acciona will grant an option to the Joint Global Coordinators (as defined below) (on behalf of the Underwriting Managers) to acquire a number of
additional existing ordinary shares of the Company representing between 10% and 15% of the Initial Offered Shares (the “Additional Shares”, and together with
the Initial Offered Shares, the “Offered Shares”) at the Offering Price (less agreed commissions) to cover over-allotments of the Initial Offered Shares in the
Offering, if any, and short positions resulting from stabilization transactions (the “Over-allotment Option”). The Over-allotment Option will be exercisable, in whole
or in part, by Citigroup Global Markets Europe AG, in its capacity as stabilization manager (the “Stabilization Manager”), acting on behalf of the Underwriting
Managers and in agreement with the Joint Global Coordinators (both as defined below), for a period of 30 calendar days from the date on which the Company’s
ordinary shares are listed and commence trading on the Barcelona, Bilbao, Madrid and Valencia Stock Exchanges (the “Spanish Stock Exchanges”) through
the Automated Quotation System or “Mercado Continuo” of the Spanish Stock Exchanges (the “AQS”).

The indicative non-binding offering price range at which the Offered Shares will be sold in the Offering is between €26.73 and €29.76 per share (the “Offering
Price Range”). This price range has been determined based on negotiations among the Selling Shareholder and the Joint Global Coordinators and no independent
experts have been consulted in determining this price range. The final price of the Offered Shares offered in the Offering (the “Offering Price”) will be determined
based on negotiations among the Selling Shareholder and the Joint Global Coordinators upon the finalization of the book-building period (expected to end on or
about June 29, 2021) and will be announced through the publication of an inside information notice (comunicacion de informacion privilegiada).

In connection with the Offering, the Stabilization Manager (or any person acting for the Stabilization Manager) may, to the extent permitted by applicable law,
over-allot or execute transactions to support the market price of the Company’s ordinary shares or any options, warrants or rights with respect to, or other interest
in, the ordinary shares or other securities of the Company, in each case at a level higher than that which might otherwise prevail. However, there is no assurance
that the Stabilization Manager (or any persons acting on its behalf) will undertake any stabilization action.
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This Prospectus and the Offering are exclusively addressed to, and directed at, (i) in the United States, QIBs (as defined in Rule 144A under the U.S.
Securities Act) that are acquiring securities for their own account or for the account of another QIB, in reliance on Rule 144A or pursuant to another
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act; and (ii) outside the United States,
institutional investors (as defined in Regulation S under the U.S. Securities Act) and qualified investors in any Member State of the European Economic
Area (“EEA”) and the United Kingdom. No investor other than the above is allowed to participate in the Offering.

You are deemed to have represented to the Company, the Selling Shareholder and the Managers that (i) the securities acquired by you pursuant to the
Offering have not been acquired on a non-discretionary basis on behalf of (nor have they been acquired with a view to their offer or resale to) any
person under circumstances that may give rise to an offer of any securities to the public other than their offer or resale to qualified investors in any
Member State of the EEA and the United Kingdom or under circumstances in which the prior consent of the Managers has been obtained for each
such proposed offer or resale; (ii) if you are outside the United States, the United Kingdom and the EEA, you are a person into whose possession the
document may lawfully be delivered in accordance with the laws of the jurisdiction in which you are located; and (iii) if you are in the United States,
you are a QIB and you are acquiring or subscribing the securities for your own account or for the account of a QIB.

An investment in the Offered Shares involves a high degree of risk. See “Risk Factors” beginning on page 14 for a discussion of certain matters that
investors should carefully consider prior to making an investment in the Offered Shares.

Prior to this Offering there has been no public market for the Company’s ordinary shares. The Company will apply to have its ordinary shares listed on the Spanish
Stock Exchanges for trading through the AQS. The Company expects that its ordinary shares will be listed on the Spanish Stock Exchanges and commence
trading through the AQS on or about July 1, 2021 (*“Admission”), under the ticker symbol “ANE”. The Initial Offered Shares are expected to be delivered through
the book-entry facilities of Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacién de Valores, S.A. Unipersonal (“Iberclear’), and its
participating entities against payment therefor on or about July 2, 2021.

This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the Offered Shares in any jurisdiction in which (or to any person to
whom) it would be unlawful to make such an offer or solicitation.

The Offered Shares have not been and will not be registered under the U.S. Securities Act or the applicable securities laws of any state or other jurisdiction of the
United States and may not be offered, sold, pledged or transferred within the United States, except pursuant to an applicable exemption from, or through a
transaction not subject to, the registration requirements of the U.S. Securities Act. For a description of specific restrictions in connection with eligible offerees and
on transfer of the Offered Shares, see “Selling and Transfer Restrictions”.

This Prospectus was approved by and registered with the CNMV on June 21, 2021. Investors may contact the CNMV by telephone (+34) 900 535
015. As this Prospectus refers to the Offering and the Admission, its validity will end upon the Admission to trading of the Company’s ordinary
shares provided that Admission happens prior to the expiration of 12 months following its approval. Once this Prospectus is no longer valid, the
Company will have no obligation to supplement it in the event of significant new factors, material mistakes or material inaccuracies.

Joint Global Coordinators

Bestinver Sociedad de Valores, S.A. Citigroup Global Markets Europe AG Goldman Sachs Bank Europe SE
J.P. Morgan AG Morgan Stanley Europe SE
Joint Bookrunners
Banco Santander, S.A. BofA Securities Joh. Berenberg, Gossler & Co. KG
Crédit Agricole Corporate and Investment Bank Credit Suisse Securities, Sociedad de Valores, S.A.
HSBC Société Générale

Co-Lead Managers

Alantra Capital Markets, S.V., S.A. Banco de Sabadell, S.A. ING Bank N.V.
Intesa Sanpaolo, S.p.A. Mirabaud Securities Limited, Sucursal en Espafia Mizuho Securities Europe GmbH
Norbolsa Sociedad de Valores, S.A. RBC Capital Markets (Europe) GMBH Stifel Europe Bank AG
Agent Bank
Banco Santander, S.A.
Financial Advisors
AZ Capital STJ Advisors Group Limited

Prospectus dated June 21, 2021
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IMPORTANT INFORMATION

YOU SHOULD READ THIS PROSPECTUS ENTIRELY AND, IN PARTICULAR, “RISK FACTORS” BEGINNING ON PAGE 14
OF THIS PROSPECTUS, WHEN CONSIDERING AN INVESTMENT IN THE OFFERED SHARES.

You are deemed to agree to each of the notices set forth below by accepting delivery of this Prospectus.

THIS PROSPECTUS DOES NOT CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO PURCHASE,
ANY OF THE OFFERED SHARES BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS UNLAWFUL FOR SUCH PERSON
TO MAKE SUCH AN OFFER OR SOLICITATION. NEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANY SALE MADE
HEREUNDER SHALL UNDER ANY CIRCUMSTANCES IMPLY THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF
THE COMPANY OR THE GROUP OR THAT THE INFORMATION SET FORTH HEREIN IS CORRECT AS OF ANY DATE
SUBSEQUENT TO THE DATE HEREOF.

In this Prospectus, “we”, “us”, “our” and “ours” refers to the Group, unless otherwise indicated or the context otherwise requires.

In making an investment decision, prospective investors must rely upon their own examination, analysis and enquiry of the
Company, its business and the terms of this Prospectus, including the merits and risks involved in investing in the Offered Shares.

This Prospectus has been prepared by the Company solely for the Offering and the Admission.

Neither the Company nor the Selling Shareholder have authorized any person to give any information or to make any
representations other than those contained in this Prospectus, and, if given or made, such information or representations must
not be relied upon as having been authorized by the Company or the Selling Shareholder.

You are being provided with this Prospectus solely for the purpose of considering an investment in the Offered Shares. All the
information in this Prospectus has been furnished by the Company and you acknowledge and agree that none of Bestinver
Sociedad de Valores, S.A., Citigroup Global Markets Europe AG, Goldman Sachs Bank Europe SE, J.P. Morgan AG and Morgan
Stanley Europe SE (the “Joint Global Coordinators”), Banco Santander, S.A., BofA Securities Europe SA, Joh. Berenberg,
Gossler & Co. KG, Crédit Agricole Corporate and Investment Bank, Credit Suisse Securities, Sociedad de Valores, S.A., HSBC
Continental Europe and Société Générale (the “Joint Bookrunners”) and Alantra Capital Markets, S.V., S.A., Banco de Sabadell,
S.A., ING Bank N.V., Intesa Sanpaolo, S.p.A., Mirabaud Securities Limited, Sucursal en Espafia, Mizuho Securities Europe
GmbH, Norbolsa Sociedad de Valores, S.A., RBC Capital Markets (Europe) GMBH, and Stifel Europe Bank AG (the “Co-Lead
Managers” and, together with the Joint Global Coordinators and the Joint Bookrunners, the “Managers” and excluding Bestinver
Sociedad de Valores, S.A., Banco de Sabadell, S.A., Joh. Berenberg, Gossler & Co. KG, Mirabaud Securities Limited, Mizuho
Securities Europe GmbH and Norbolsa Sociedad De Valores, S.A., the “Underwriting Managers”), or any of their respective
affiliates, advisors or entity through which the Managers may offer and/or sell the Offered Shares, makes any representation or
warranty, express or implied, nor to the fullest extent permitted by applicable law accepts any liability whatsoever, regarding the
accuracy, completeness or verification of the information given herein, and that nothing contained in this Prospectus is, or shall
be relied upon as, a promise, warranty or representation by the Managers or any of their respective affiliates, advisors or selling
agents whether as to the past or the future. The Managers do not assume any responsibility for its accuracy, completeness or
verification and, accordingly, disclaim, to the fullest extent permitted by applicable law, any and all liability whether arising in tort,
contract or otherwise that they might otherwise be found to have in respect of this Prospectus.

Each person receiving this Prospectus acknowledges that (i) such person has not relied on the Managers or any person affiliated
with the Managers, advisors or selling agents in connection with any investigation of the accuracy of such information or its
investment decision, (ii) it has relied only on the information contained herein, and (jii) no person has been authorized to give any
information or to make any representation concerning the Company or the Offered Shares (other than as contained herein) and,
if given or made, any such other information or representation should not be relied upon as having been authorized by the
Company or the Selling Shareholder.

Neither the Company, the Selling Shareholder nor the Managers, nor any of their respective representatives, is making any
representation to any offeree or purchaser of the Offered Shares regarding the legality of an investment in the Offered Shares by
such offeree or purchaser under the laws applicable to such offeree or purchaser. Prospective investors should not consider any
information contained in this Prospectus to be investment, legal, financial, business, tax, accounting or regulatory advice. Each
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prospective investor should consult its own counsel, business advisor, accountant, tax advisor and other advisors for legal,
financial, business, tax, accounting, regulatory and related advice regarding an investment in the Offered Shares. Each investor
or purchaser of Offered Shares in the Offering should analyze for itself the information contained in this Prospectus and base its
decision to invest or purchase Offered Shares in the Offering upon such investigation, as it deems necessary, including its
assessment of the risks involved and its own determination of the suitability of any such investment, with particular reference to
its own investment objectives and experience, and any other factors that may be relevant to such investor in connection with the
purchase of Offered Shares in the Offering.

In connection with the Offering, the Managers and any of their respective affiliates or any investment vehicle directly or indirectly
related to the Managers may take up a portion of the Offered Shares as a principal position and, in that capacity, may retain,
purchase, sell, offer to sell, or otherwise deal for its or their own account(s) in such Offered Shares, any other securities of the
Company or other related investments in connection with the Offering or otherwise. Accordingly, references in this Prospectus to
the Offered Shares being offered or otherwise dealt with should be read as including any offer to, or dealing by, the Managers or
any of them and any of their affiliates, and/or investment vehicle directly or indirectly related thereto, acting in such capacity. In
addition, certain of the Managers or their affiliates, and/or any investment vehicle directly or indirectly related to the Managers,
may enter into financing agreements (including swaps, warrants or contracts for differences) with investors in connection with
which such Managers (or their affiliates) may, from time to time, acquire, hold or dispose of the Offered Shares. The Managers
do not intend to disclose the extent of any such investment or transaction otherwise than in accordance with any legal or regulatory
obligation to do so.

The Managers are acting exclusively for the Company and the Selling Shareholder and no one else in connection with the Offering.
They will not regard any other person (whether or not a recipient of this Prospectus) as their respective clients in relation to the
Offering and will not be responsible to anyone other than the Company and the Selling Shareholder for providing the protections
afforded to their respective clients nor for giving advice in relation to the Offering or any transaction or arrangement referred to
herein.

You may not reproduce or distribute this Prospectus, in whole or in part, and you may not disclose any of the content
of this Prospectus or use any information given herein for any purpose other than considering an investment in the
Offered Shares as described in this Prospectus.

The distribution of this Prospectus and the offering, sale, exercise or transfer of the Offered Shares in certain
jurisdictions may be restricted by law. Thus, this Prospectus may not be used in connection with any offer or solicitation
in any jurisdiction where, or to any person to whom, it is unlawful to make such offer or solicitation. No action has been
taken or will be taken by the Company, the Selling Shareholder or the Managers that would permit a public offering of
the Offered Shares or the possession or distribution of this Prospectus (or any other offering or publicity materials or
application form(s) relating to the Offered Shares) in any jurisdiction where action for that purpose would be required.

This Prospectus may not be used for, or in connection with, and does not constitute an offer of, or an invitation or
solicitation to purchase, any Offered Shares in any jurisdiction in which such offer, invitation or solicitation would be
unlawful. The Company, the Selling Shareholder and the Managers require persons into whose possession this
Prospectus comes to inform themselves about and to observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws in any such jurisdiction. Neither the Company, the Selling
Shareholder nor the Managers accept any responsibility or liability for any violation by any person, whether or not such
person is a prospective investor or purchaser of the Offered Shares described in this Prospectus, of any of these
restrictions.

Offering Restrictions

Prospective investors should familiarize themselves with and observe the selling and transfer restrictions set out under “Selling
and Transfer Restrictions”, as well as the other offering restrictions set forth below. Any failure to comply with these restrictions
may constitute a violation of the securities laws of any such jurisdiction.
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Notice to Investors in the United States

NONE OF THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN
THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY HAVE APPROVED OR DISAPPROVED THE
OFFERED SHARES, OR PASSED UPON OR ENDORSED THE MERITS OF THIS OFFERING OR THE ACCURACY OR
ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE
UNITED STATES.

Prospective investors are hereby notified that any seller of the Offered Shares may be relying on the exemption from the provisions
of Section 5 of the Securities Act provided by Rule 144A. The ordinary shares of the Company have not been and will not be
registered under the U.S. Securities Act or the applicable securities laws of any state or other jurisdiction of the United States and
may not be offered, sold, pledged or transferred within the United States, except pursuant to an applicable exemption from, or in
a transaction not subject to, the registration requirements of the U.S. Securities Act. For a description of certain restrictions about
eligible offerees and on transfer of the Offered Shares, see “Selling and Transfer Restrictions’.

The information contained in this Prospectus has been provided by the Company and the other sources identified herein.
Distribution of this Prospectus to any person other than the offeree specified by the Company and those persons, if any, retained
to advise such offeree with respect thereto, is unauthorized, and any disclosure of its contents, without the Company’s prior and
express written consent, is prohibited. This document is not a prospectus within the meaning of section 10 of the U.S. Securities
Act.

Information for Investors in Certain Countries
For information for investors in certain countries, see “Selling and Transfer Restrictions”.
Information to Distributors

Solely for the purposes of the product governance requirements contained within: (i) MiFID II; (ii) articles 9 and 10 of Commission
Delegated Directive (EU) 2017/593 supplementing MiFID I1; and (iii) local implementing measures (together, the “MiFID Il Product
Governance Requirements”), and disclaiming any and all liability, whether arising in tort, contract or otherwise, which any
“manufacturer” (for the purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect thereto,
the Offered Shares of the Offering have been subject to a product approval process, taking into account item 18 of the Guidelines
of MiFID Il Product Governance Requirements published by the European Securities and Markets Authority (‘ESMA”) on February
5, 2018, which has determined that such Offered Shares are: (a) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (b) eligible for
distribution through all distribution channels as are permitted by MiFID Il (the “Target Market Assessment”).

Any person offering, selling or recommending the Offered Shares (a “distributor” under the MiFID Il Product Governance
Requirements) should take into consideration the Target Market Assessment.

Notwithstanding the foregoing, distributors should note that the price of the Offered Shares may decline and investors could lose
all or part of their investment in the Offered Shares. This investment is compatible only with investors who do not need a
guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other advisor) are
capable of evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses
that may result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal or
regulatory selling restrictions in relation to the Offering. Furthermore, it is noted that, notwithstanding the Target Market
Assessment, the Managers will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (i) an assessment of suitability or appropriateness
for the purposes of MiFID II; or (i) a recommendation to any investor or group of investors to invest in, or purchase, or take any
other action whatsoever with respect to the Offered Shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the Offered Shares (by either
adopting the Target Market Assessment or refining it under the MiFID Il Product Governance Requirements) and determining
appropriate distribution channels.
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SUMMARY

CORPORACION ACCIONA ENERGIAS RENOVABLES, S.A. UNIPERSONAL, SUMMARY OF THE PROSPECTUS OF THE OFFERING BY ACCIONA,
S.A., OF BETWEEN 49,387,588 AND 82,312,647 ORDINARY SHARES OF THE COMPANY AND ADMISSION TO TRADING ON THE SPANISH STOCK
EXCHANGES

J'acciona

energia

A. Introduction and warnings

THIS SUMMARY (THE “SUMMARY”) SHOULD BE READ AS AN INTRODUCTION TO THIS PROSPECTUS. ANY DECISION TO INVEST IN THE
OFFERED SHARES OF CORPORACION ACCIONA ENERGIAS RENOVABLES, S.A. UNIPERSONAL (THE “COMPANY” AND, TOGETHER WITH ITS
SUBSIDIARIES, THE “GROUP”) SHOULD BE BASED ON A CONSIDERATION OF THIS PROSPECTUS AS A WHOLE BY THE INVESTOR. THE
INVESTOR COULD LOSE ALL OR PART OF THE INVESTMENT IN THE OFFERED SHARES.

WHERE A CLAIM RELATING TO THE INFORMATION CONTAINED IN, OR INCORPORATED BY REFERENCE INTO, THIS PROSPECTUS IS BROUGHT
BEFORE A COURT THE PLAINTIFF INVESTOR MIGHT, UNDER SPANISH LAW, HAVE TO BEAR THE COSTS OF TRANSLATING THIS PROSPECTUS
AND ANY OTHER DOCUMENT INCORPORATED BY REFERENCE HEREIN BEFORE THE LEGAL PROCEEDINGS ARE INITIATED.

CIVIL LIABILITY ATTACHES ONLY TO THOSE PERSONS WHO HAVE TABLED THE SUMMARY, INCLUDING ANY TRANSLATION THEREOF, BUT
ONLY IF THE SUMMARY IS MISLEADING, INACCURATE OR INCONSISTENT WHEN READ TOGETHER WITH THE OTHER PARTS OF THIS
PROSPECTUS OR IF IT DOES NOT PROVIDE, WHEN READ TOGETHER WITH OTHER PARTS OF THIS PROSPECTUS, KEY INFORMATION IN
ORDER TO AID INVESTORS WHEN CONSIDERING WHETHER OR NOT TO INVEST IN THE OFFERED SHARES OF THE COMPANY.

The Company is a Spanish public limited company (sociedad andnima) operating under the commercial name of “Acciona Energia”. The Company is
incorporated under the laws of Spain, holds Spanish tax identification number (NIF) A-85483311, and LEI number 254900UPX00EHTKB9Y44. The ISIN code
assigned to the Company’s ordinary shares, which are denominated in euro (€), is ES0105563003.

The Selling Shareholder will be the offeror of the Initial Offered Shares as well as of the Additional Shares if the Over-allotment Option is exercised, in whole
or in part. Acciona, S.A. (“Acciona” or the “Selling Shareholder”), the sole shareholder of the Company, is a Spanish public limited company (sociedad
anénima) operating under the commercial name of “Acciona”. The Selling Shareholder is incorporated under the laws of Spain, holds Spanish tax identification
number (NIF) A-08001851, and LEI number 54930002KP75TLLLNO21. The corporate address of the Selling Shareholder is: Avenida de Europa, 18, 28108,
Alcobendas, Madrid, Spain.

This prospectus (the “Prospectus”) was approved by and registered with the Spanish Securities Market Commission (Comision Nacional del Mercado de
Valores, the “CNMV”) on June 21, 2021, and is available at the Company’s website (www.acciona-energia.com), in subsection “Shareholders and Investors”,
and at the CNMV'’s website (www.cnmv.es). Such approval and registration relate only to the initial offering (the “Offering”) of ordinary shares of the Company,
each with a par value of €1.00, and to the subsequent admission to listing on the Barcelona, Bilbao, Madrid and Valencia Stock Exchanges (the “Spanish
Stock Exchanges” and the “Admission”).

The Selling Shareholder is selling between 49,387,588 and 82,312,647 ordinary shares of the Company in the Offering (the “Initial Offered Shares”). The
indicative non-binding offering price range at which the Initial Offered Shares will be sold in the Offering is between €26.73 and €29.76 per share (the “Offering
Price Range”), and the final price per share offered in the Offering (the “Offering Price”) will be determined by the Selling Shareholder in consultation with
the Joint Global Coordinators (as defined below) upon the finalization of the book-building period (expected to be on or about June 29, 2021) and will be
announced through the publication of an inside information notice (comunicacién de informacién privilegiada).

In addition, the Selling Shareholder will grant an option to Bestinver Sociedad de Valores, S.A., Citigroup Global Markets Europe AG, Goldman Sachs Bank
Europe SE, J.P. Morgan AG and Morgan Stanley Europe SE (the “Joint Global Coordinators”) to acquire, on behalf of the Underwriting Managers (as
defined below), a number of additional ordinary shares of the Company representing between 10% and 15% of the Initial Offered Shares (the “Additional
Shares”, and together with the Initial Offered Shares, the “Offered Shares”) at the Offering Price (less agreed commissions) to cover over-allotments of
Offered Shares in the Offering, if any, and short positions resulting from stabilization transactions (the “Over-allotment Option”). The Over-allotment Option
will be exercisable, in whole or in part, by Citigroup Global Markets Europe AG in its capacity as stabilization manager (the “Stabilization Manager”), acting
on behalf of Banco Santander, S.A., BofA Securities Europe SA, Joh. Berenberg, Gossler & Co. KG, Crédit Agricole Corporate and Investment Bank, Credit
Suisse Securities, Sociedad de Valores, S.A., HSBC Continental Europe and Société Générale, Alantra Capital Markets, S.V., S.A., Banco de Sabadell, S.A.,
ING Bank N.V., Intesa Sanpaolo, S.p.A., Mirabaud Securities Limited, Sucursal en Espafia, Mizuho Securities Europe GmbH, Norbolsa Sociedad de Valores,
S.A., RBC Capital Markets (Europe) GMBH and Stifel Europe Bank AG (together with the Joint Global Coordinators, the “Managers” and excluding Bestinver
Sociedad de Valores, S.A., Banco de Sabadell, S.A., Joh. Berenberg, Gossler & Co. KG, Mirabaud Securities Limited, Mizuho Securities Europe GmbH and
Norbolsa Sociedad De Valores, S.A., the “Underwriting Managers”) and in agreement with the Joint Global Coordinators, for a period of 30 calendar days
from the date on which the Company’s ordinary shares are listed and commence trading on the Spanish Stock Exchanges through the Automated Quotation
System or “Mercado Continuo” of the Spanish Stock Exchanges (the “AQS”).
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Neither the Company’s website nor any of its contents form part or are incorporated into this Prospectus, whether by reference or otherwise, except as
otherwise provided herein. The CNMV has neither examined nor approved the Company’s website nor any of its contents. Investors may contact the CNMV
by telephone (+34) 900 535 015.

B. Key information on the issuer
B.1. Who is the issuer of the securities?

The legal name of the Company is Corporacién Acciona Energias Renovables, S.A. Unipersonal, and its commercial name is “Acciona Energia”. The Company
is incorporated as a public limited company (sociedad anénima) in Spain under Spanish law and, in particular, under the consolidated text of the Spanish
Companies Law, approved by Royal Legislative Decree 1/2010 of July 2 (Real Decreto Legislativo 1/2010, de 2 de julio, por el que se aprueba el texto
refundido de la Ley de Sociedades de Capital, the “Spanish Companies Law”) and it is registered with the Commercial Registry of Madrid, under section 8,
volume 25,839, sheet 10, page M-465,678. It has its registered office at Avenida de Europa, 10, 28108, Alcobendas, Madrid, Spain. The Company is
incorporated for an unlimited term and holds Spanish tax identification number (NIF) A-85483311 and LEI number 254900UPX00EHTKB9Y44.

The Company was incorporated on June 12, 2008, as Corporacién Acciona Energias Renovables, S.L. (Unipersonal), a private limited company (sociedad
de responsabilidad limitada) with registered address at Avenida de Europa, 18, 28108, Alcobendas, Madrid, Spain. As preparatory steps for the Offering, on
March 15, 2021, the Company re-registered as a Spanish public limited company (sociedad anénima) and changed its corporate name to Corporacion Acciona
Energias Renovables, S.A. Unipersonal and its registered address to its current one.

The Company was originally incorporated with a share capital of €3,010, divided into 3,010 ordinary shares each with a par value of €1.00. On March 25,
2009, by means of a partial spin-off in which the Company received 100% of the share capital of Acciona Eélica de Galicia, S.A., the Company’s share capital
was raised to €586,989, divided into 586,989 ordinary quota shares each with a par value of €1.00. Also, as a result of the share capital increases carried out
on April 1,2009 and April 1,2016, the Company’s share capital was raised to €329,250,589, divided into 329,250,589 ordinary quota shares with a par value
of €1.00.

The Company's corporate purpose is: (i) the exploitation of all kinds of primary energy resources through the promotion, development, design, construction,
management, operation, maintenance, conservation and exploitation of electricity generation facilities using renewable energy sources and green hydrogen
generation facilities; (ii) the commercialization, sale and storage of electricity generated through electricity production facilities using renewable energy sources;
(iii) the production, transport, storage, delivery, sale and commercialization of green hydrogen and hydrogen subproducts or derivatives; (iv) the performance
of all types of studies and research related to the electricity and energy business in general, particularly with renewable energies, as well as the technologies
applied to the relevant entity; (v) the performance of R&D+i activities related with the abovementioned activities, as well as the development of new
technologies ancillary to renewable energies; (vi) the performance of activities of a preparatory or complementary nature to those included in the corporate
purpose; (vii) the rendering of all kinds of services to companies and investees, for which purpose the Company may grant, on their behalf, such guarantees
and sureties as may be appropriate; and (viii) the management of the Company’s business group formed with interests held in other companies and
enterprises. Such activities may be carried out by the Company, in whole or in part, indirectly, in any manner permitted by law and, in particular, through the
ownership of shares and equity interests in companies with the same or a similar purpose, both in Spain and abroad. All activities for the exercise of which
the law demands special requirements that are not fulfilled by the Company are excluded. In addition, should any of the activities included in the corporate
purpose be reserved by law to a certain category of professionals, they must be carried out through a person who holds the required title, the corporate
purpose being limited to intermediation or coordination in relation to such services. The activities that make up the Company’s corporate purpose shall be
developed with the aim of promoting the most sustainable corporate models. In the search for long-term value creation, the Company will look after the
legitimate interests of its shareholders, employees, suppliers, customers and other stakeholders, benefiting the community and the planet with the positive
social and environmental impact of its activities.

There are no differences in voting rights attached to the Company’s shares.

The following table sets forth the shareholding and voting rights in the Company immediately (i) prior to the Offering; and (ii) after the Offering, together with
the expected shareholding and voting rights in the Company of the free float, upon completion of the Offering.

Pre-Offering Offering Post-Offering
Number of Maximum Maxi Number of ordinary Number of ordinary
. aximum
ordinary number of shares owned shares owned
o s number of h o . o
Shareholders | shares owned % Initial s assuming no % assuming full %
. Additional . .
in the Offered Shares® @ exercise of the Over- exercise of the Over-
Company Shares allotment Option®@ allotment Option® @)
Acciona, S.A. 329,250,589 100.00 | 82,312,647 12,346,897 246,937,942 75.00 234,591,045 71.25
Free float 0 0.00 — — 82,312,647 25.00 94,659,544 28.75

(1) All of the Company’s ordinary shares have the same voting rights attached to each of them.
(2) Assuming that the maximum number of Initial Offered Shares is offered in the Offering.
(3) Assuming that the Over-allotment Option comprises a number of Additional Shares representing 15% of the Initial Offered Shares and is exercised in full.

Upon Admission, the Board of Directors will be composed of the following eleven members: Mr Rafael Mateo Alcala (executive), Mr José Manuel Entrecanales
Domecq (proprietary), Mr Juan Ignacio Entrecanales Franco (proprietary), Ms Sonia Dula (proprietary), Mr Juan Luis Lopez Cardenete (independent), Ms
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Karen Christiana Figueres Olsen (independent), Mr Alejandro Werner (independent), Ms Inés Andrade Moreno (independent), Ms Maria Salgado Madrifian
(independent), Mr Rosauro Varo Rodriguez (independent) and Ms Maria Fanjul Suérez (independent). All of the Company’s proprietary directors have been
appointed upon the proposal of Acciona. The appointments of the independent directors are conditional upon Admission.

KPMG Auditores, S.L., with registered office at Paseo de la Castellana, 259 C, 28046 Madrid, Spain, holder of Spanish tax identification number (NIF) B-
78510153 and registered with the R.0.A.C. (Registro Oficial de Auditores de Cuentas—Official Registry of Auditors) under the number S0702 and in the
Commercial Registry of Madrid under volume 11,961, section 8, sheet 90, page M-188,007, 9th entry is the appointed independent auditor of the Company.

B.2. What is the key financial information regarding the issuer?

The financial information included in this Prospectus derives from the English translations of the Company’s original Spanish-language versions of the (i)
unaudited condensed consolidated interim financial statements of the Company as of and for the three months ended March 31, 2021, which have been
subject to a limited review by KPMG Auditores, S.L., and prepared in accordance with the International Accounting Standard 34, Interim Financial Reporting
(“IAS 34"), as adopted by the European Union, for the preparation of interim financial statements (the “Unaudited Consolidated Interim Financial
Statements”); as well as the (ji) audited consolidated annual accounts as of and for the year ended December 31, 2020 (the “2020 Audited Consolidated
Annual Accounts”); (iii) audited consolidated annual accounts as of and for the year ended December 31, 2019 (the “2019 Audited Consolidated Annual
Accounts”); and the (iv) audited consolidated annual accounts as of and for the year ended December 31, 2018 (the “2018 Audited Consolidated Annual
Accounts” and, together with the 2019 Audited Consolidated Annual Accounts and the 2020 Audited Consolidated Annual Accounts, the “Audited
Consolidated Annual Accounts”).

The original Spanish-language versions of the Audited Consolidated Annual Accounts have been prepared in accordance with the International Financial
Reporting Standards (‘IFRS”) as adopted by the European Union (“IFRS-EU"), and the Unaudited Consolidated Interim Financial Statements have been
prepared in accordance with IAS 34, and all of them in accordance with Regulation (EC) No 1606/2002 of the European Parliament and of the Council dated
July 19, 2002 on the application of international accounting standards.

The original Spanish language versions of the Audited Consolidated Annual Accounts, which are incorporated by reference into this Prospectus, have been
audited by KPMG Auditores, S.L., independent auditors, as stated in their respective audit reports also incorporated by reference into this Prospectus. Each
of the respective audit reports on the Audited Consolidated Annual Accounts was unqualified. However, the audit report in the 2019 Audited Consolidated
Annual Accounts contains an emphasis of matter paragraph related to Note 29 to the 2019 Audited Consolidated Annual Accounts, which mentions the event
after the reporting period in relation to the health emergency triggered by the spread of Coronavirus disease 2019 (COVID-19) and the main consequences
identified at the date of authorization to issue such consolidated annual accounts, considering the measures adopted by the governments of the different
countries where the Group operates, as well as the difficulties of estimating the possible impacts that this situation could have. The auditor's opinion is not
modified in respect of the information reflected in Note 29 to the 2019 Audited Consolidated Annual Accounts.

The original Spanish language versions of the Unaudited Consolidated Interim Financial Statements have not been audited, but have been subject to limited
review by KPMG Auditores, S.L. Both the Unaudited Consolidated Interim Financial Statements, including the limited review report of the Company’s auditors,
and the Audited Consolidated Annual Accounts, including their respective audit reports, have been translated to English from Spanish and are incorporated
by reference into this Prospectus. In case of any discrepancy between the Spanish language version and the English language version, the former shall
prevail.

Pursuant to Spanish regulatory requirements, consolidated directors’ reports must accompany the Audited Consolidated Annual Accounts and are thus
incorporated by reference into this Prospectus, along with their respective translations from Spanish to English.

The following tables set forth certain financial information derived from the Unaudited Consolidated Interim Financial Statements and the Audited Consolidated
Annual Accounts which are incorporated by reference into this Prospectus:

Income Statement Information

For the period For the period For the year ended
ended March 31, ended March 31, EZ;;?:bﬁa;f%;g December 31, E:Lg::b):a;f%ﬁg
20210 2020 ’ 2019@ ’
(in millions of euros)
Tumover (importe nefo de fa 571.3 4764 1,759.1 1994.7 22052
cifra de negocios)
Operatmg results (resultado de 2105 2529 5343 519.0 4314
explotacion)
Profit attributed to the
Company (resultado atribuible 121.6 116.6 198.8 189.7 1341
a la sociedad dominante)
(1) Information from the Unaudited Consolidated Interim Financial Statements which are unaudited but were subject to limited review.

2 Restated information in accordance with International Accounting Standard 8, Accounting Policies, Changes in Accounting Estimates and Errors (“IAS 8”) to reflect in
operating profit the results of associates and joint ventures accounted for using the equity method, whose activities are similar to those of the Group.
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Balance Sheet Information

As of the period

As of December 31, As of December 31, As of December 31,
ended March 31,
2020 2019 2018
20210
(in millions of euros)
Total assets (total activo) 9,980.5 9,809.4 9,233.1 8,573.1
Equity (patrimonio neto) 5,102.2 3,038.4 2,890.7 2,7733
Ne? flngnmal debt (excluding lease 18940 32477 32557 33087
obligations) (APM)
Net financial debt“PW) 2,287.9 3,635.8 3,576.1 3,308.7
(1) Information from the Unaudited Consolidated Interim Financial Statements which are unaudited but were subject to limited review.
Cash Flow Statement Information
For the period For the period For the year ended
ended March 31, ended March 31, Egrcg::b‘ga;fg%;g December 31, Ezzll:bﬁa;fr;%ig
20210 2020 ’ 2019@ ’
(in millions of euros)
Net cash flows from
operations (flujos netos de
efectivo de las actividades 954 1237 4209 695.9 5621
de explotacion)
Net cash flows from
investments (flujos netos de
efectivo de legs éctivi dades (559.2) (250.0) (502.2) (468.2) 414.6
de inversién)
Net cash flows from
financing (flujos netos de
efectivo de las actividades 385.2 290 2571 (1414) (9394)
de financiacion)
(1) Information from the Unaudited Consolidated Interim Financial Statements which are unaudited but were subject to limited review.

2 Restated information in accordance with IAS 8 to reflect in operating profit the results of associates and joint ventures accounted for using the equity method, whose activities
are similar to those of the Group.

As of March 31, 2021 and December 31, 2020, the Company’s current and non-current financial liabilities with Group companies and affiliates (total pasivos
financieros con empresas del Grupo y asociadas) amounted to €1,471.5 million and €2,908.0 million, respectively, compared to €2,739.6 million and €2,580.7
million as of December 31, 2019 and 2018, respectively. On March 22, 2021, €1,859 million of the current and non-current financial liabilities with Group
companies and affiliates (total pasivo financiero con empresas del Grupo y asociadas) was capitalized by the Selling Shareholder by way of contribution of
the credit rights deriving therefrom to the Company’s equity (the “Intragroup Capitalization”). The Intragroup Capitalization was registered in “Contributions
of shareholders or owners” of the Company. Additionally, conditional upon Admission, Acciona Energia Financiacion Filiales, S.A.U. (a fully-owned subsidiary
of the Company), has entered into a €2,500 million sustainability-linked syndicated debt facility (the “Syndicated Debt Facility”) for the repayment in full of
the outstanding debt with Acciona Financiacion Filiales, S.A.U., among others: (i) the first tranche (Tranche A) will be fully drawn after the Admission for a
maximum principal amount of €1,000 million to be used to repay the intra-group debt subscribed with Acciona Financiacién Filiales, S.A.U., (ii) the second
tranche (Tranche B), for a maximum principal amount of €1,000 million, will be partially drawn after the Admission to repay the intra-group debt subscribed
with Acciona Financiacion Filiales, S.A.U., but may also be drawn to finance implementation costs of the Syndicated Debt Facility, corporate, investment, cash
and capex needs of the Group, and (iii) the last tranche (Tranche C), consisting of a revolving credit facility for a maximum principal amount of €500 million,
will be used to finance general corporate, investment and cash needs.

B.3. What are the key risks that are specific to the issuer?

The most material risk factors specific to the Company are as follows:

Risks related to the Company’s business

. The Company may not be able to successfully implement its growth plan.

. The Company has incurred material indebtedness and will incur substantial additional indebtedness in the future.
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. A deterioration in economic conditions worldwide and, particularly in Spain, could have a material adverse effect on the Company’s business, financial
condition, results of operations and prospects.

. Difficulties in connecting to distribution or transmission grids, a lack of transmission capacity or potential upgrade costs to the transmission grid could
significantly impact the Company'’s ability to build its projects and to sell the electricity that it generates.

Risks related to the Company’s financial condition

. The accounting criteria applied by the Company, amongst other listed companies in its industry, regarding the variations of pool prices versus the
regulated remuneration of certain of its Spanish projects differs from that followed by other issuers and the CNMV is reviewing the accounting policies
of issuers across the industry on this matter. If after the CNMV review a different criteria is considered to be the most useful to users this could impact
the Company’s financial statements going forward and their comparability with the financial information disclosed herein.

. The Company may be subject to impairment losses.

Risks related to the Company’s industry

. The Company is exposed to fluctuations in market electricity prices.

. Competition in the renewable energy markets is increasingly intense and may unfavorably affect the Company.

Legal and requlatory risks

. The Company does business in a highly regulated environment and needs to obtain permits, licenses and authorizations to carry out its activities.
. Unfavorable changes in regulations or government policies in support of renewable energies could significantly affect the Company’s business.

Risks related to the Company’s relationship with the Acciona Group

. After Admission, Acciona, the Company’s sole shareholder, will continue to be able to exercise control over the Company, its management and its
operations, and Acciona’s interests may not be aligned with the interests of the Company’s other shareholders.

C. Key information on the securities
C.1. What are the main features of the securities?

The Company’s issued share capital amounts to €329,250,589, divided into 329,250,589 ordinary shares each with a nominal value of €1.00 which belong to
a single class. Assuming that the maximum number of Initial Offered Shares are sold in the Offering, the maximum number of Offered Shares is expected to
be of 94,659,544 ordinary shares of the Company, assuming that the Over-allotment Option comprises a number of Additional Shares representing 15% of
the Initial Offered Shares and is exercised in full, and of 82,312,647 ordinary shares of the Company, assuming no exercise of the Over-allotment Option, all
of the same class and series as the Company’s existing shares. The Company’s ordinary shares, including the Offered Shares, are denominated in euro (€).

The ISIN code of the Company’s ordinary shares, including the Offered Shares, is ES0105563003. There will be no offering of, or application for listing of, any
other class of shares of the Company. All the shares of the Company are of the same class.

The Offered Shares were created pursuant to the Spanish Companies Law and rank pari passu in all respects with the ordinary shares of the Company,
including with respect to the right to vote and the right to receive all dividends and other distributions declared, made or paid on the Company’s share capital.
Each ordinary share of the Company, including the Offered Shares, carries one vote at the general meeting of shareholders of the Company. There are no
restrictions on the voting rights of the ordinary shares of the Company, including the Offered Shares.

Holders of the ordinary shares of the Company, including the Offered Shares, are entitled to the rights and subject to the obligations set forth in the Spanish
Companies Law and in the Company’s bylaws. In particular, the following rights are inherent to the condition of shareholder of the Company: (i) right to attend
the general meeting of shareholders with voting rights; (i) pre-emptive rights in issues of new shares and bonds or other instruments convertible into or
carrying the right to subscribe for new shares in consideration for cash contributions; (iii) right to exercise shareholder actions; (iv) information rights; and (v)
dividend and liquidation rights.

The ordinary shares of the Company, including the Offered Shares, are not subject to any transfer restrictions other than restrictions applicable under the
relevant securities laws and the Company’s bylaws, without prejudice to the lock-up arrangements agreed in connection with the Offering.

To date, the Company has not established a specific dividend policy. However, based on the consistency of its business model and considering that this
objective does not constitute a commitment, the Company plans to introduce a stable and flexible dividend policy, depending on its future results and financing
needs, of between 25% and 50% of its consolidated annual net income starting at the low end of the dividend payout range, in order to give the Company
flexibility to increase its investments if the opportunities arise.

C.2. Where will the securities be traded?

Application will be made to list the ordinary shares of the Company on the Spanish Stock Exchanges and to have them quoted through the AQS. The Company
expects its ordinary shares to be listed on the Spanish Stock Exchanges on or about July 1, 2021 under the ticker symbol “ANE”.

No application has been made or is currently intended to be made for the ordinary shares of the Company to be admitted to trading on any other stock
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exchange.

C.3. Is there a warranty attached to the securities?

Not applicable.

C4. What are the key risks that are specific to the securities?
The most material risk factors specific to the securities are as follows:

. The Company is a holding company and its only significant asset is the ownership of interests in its operating subsidiaries, and such ownership may
not be sufficient to pay dividends or satisfy its financial obligations.

. The Company’s ordinary shares are exposed to trading risks and other external factors.
D. Key information on the admission to trading on a regulated market
D.1. Under which conditions and timetable can | invest in the securities?

The Company expects the tentative calendar of the Offering to be as follows:

Principal event Date(
Approval and registration of the Prospectus with the CNMV June 21, 2021
Commencement of the book-building period June 21, 2021
Finalization of the book-building period June 29, 2021
Setting of the number of Initial Offered Shares, Additional Shares and the Offering Price June 29, 2021
Execution of the Underwriting Agreement (as defined below) June 29, 2021
Publication of the inside information notice (comunicacion de informacion privilegiada) disclosing the Offering Price June 29, 2021
Allocation of Initial Offered Shares to investors June 30, 2021
Transaction date June 30, 2021
Admission and commencement of the Stabilization Period and of the Over-Allotment Option exercise period (on or about) July 1, 2021
Settlement Date (on or about) July 2, 2021
End of Stabilization Period and of the Over-Allotment Option exercise period (no later than)@ July 30, 2021

(1) Each of the dates included in the above tentative calendar is subject to change without prior notice. Any change, including in particular any lengthening or shortening of the
tentative calendar, will be made public by publishing the corresponding other relevant information notice (comunicacion de otra informacién relevante) with the CNMV.

(2) The Over-allotment Option will be exercisable, in whole or in part, for a period of 30 calendar days from the date of Admission.
As the Offering is a purely secondary offering, it will not involve any dilution effect for the Selling Shareholder.

The estimated expenses (including commissions) payable by the Selling Shareholder would amount to approximately €101,794 thousand (excluding applicable
VAT) and the estimated expenses payable by the Company would amount to approximately €2,708 thousand (excluding applicable VAT) assuming that the
maximum number of Initial Offered Shares is sold in the Offering, the Offering Price is the mid-point price of the Offering Price Range and assuming that the
Over-allotment Option comprises a number of Additional Shares representing 15% of the Initial Offered Shares and is exercised in full.

D.2. Who is the offeror and/or the person asking for admission to trading?
The Company is the person asking for admission to trading for all the ordinary shares of the Company on the date of Admission.

The Company is a Spanish public limited company (sociedad andnima) operating under the commercial name of “Acciona Energia”. The Company is
incorporated under the laws of Spain, registered with the Commercial Registry of Madrid, under section 8, volume 25,839, sheet 10, page M-465,678; holds
Spanish tax identification number (NIF) A-85483311; and LEI number 254900UPX00EHTKB9Y44. The corporate address of the Company is: Avenida de
Europa, 10, 28108, Alcobendas, Madrid, Spain. The ISIN code assigned to the Company’s ordinary shares is ES0105563003.

The Selling Shareholder will be the offeror of the Initial Offered Shares as well as of the Additional Shares if the Over-allotment Option is exercised, in whole
orin part. The Over-allotment Option will be exercisable, in whole or in part, by Citigroup Global Markets Europe AG in its capacity as Stabilization Manager,
acting on behalf of the Underwriting Managers and in agreement with the Joint Global Coordinators, for a period of 30 calendar days from Admission.

Acciona, the sole shareholder of the Company, is a Spanish public limited company (sociedad anénima) operating under the commercial name of “Acciona”.
The Selling Shareholder is incorporated under the laws of Spain, registered with the Commercial Registry of Madrid, under section 8, volume 13,351, sheet
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1, page M-216,384; holds Spanish tax identification number (NIF) A-08001851; and LEI number 54930002KP75TLLLNO21. The corporate address of the
Selling Shareholder is: Avenida de Europa, 18, 28108, Alcobendas, Madrid, Spain.

D.3. Why is this prospectus being produced?

This Prospectus constitutes a prospectus relating to the Company for the purposes of articles 3 and 4 of Regulation (EU) 2017/1129 of the European Parliament
and of the Council of June 14, 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market,
and repealing Directive 2003/71/EC (the “Prospectus Regulation”). This Prospectus has been approved by and is registered with the CNMV in its capacity
as competent authority under the Prospectus Regulation, the consolidated text of the Securities Market Law approved by Royal Legislative Decree 4/2015 of
October 23 (texto refundido de la Ley del Mercado de Valores aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre) and the relevant
implementing measures in Spain. Such approval and registration relate only to the Offering and the Admission.

The Company and the Selling Shareholder believe that the Offering and the Admission are the natural next steps in the long-term development of the Group.
Following the Intragroup Capitalization, the Company has reduced its leverage (ratio of net financial debt to Adjusted EBITDA®PM) from 4.23x as of December
31,2020 to 1.89x as of March 31, 2021, providing ample headroom to re-leverage the Company's balance sheet to support its growth strategy. The Company
expects that becoming a publicly listed company will provide it with access to a lower cost of capital (both in terms of debt and equity) to fund the development
of its pipeline of renewable energy projects independently from the Selling Shareholder. Moreover, the Company believes that becoming a publicly listed
company will bring many advantages to the Group, including increased brand recognition, enhanced transparency and corporate governance and a reinforced
institutional profile, all of which is expected to result in stronger relationships between the Company and its internal and external stakeholders, additional
visibility in the market to reinforce its position as a leading global clean energy player with a clear strategic focus on environmental, social and governance
(ESG) standards and increased capacity to retain and incentivize its management team through stock incentive schemes.

The minimum number of Offered Shares in the Offering and the maximum number of Offered Shares in the Offering represent, respectively, 17.25% and
28.75% of the Company’s share capital (assuming that the Over-allotment Option comprises a number of Additional Shares representing 15% of the Initial
Offered Shares and is exercised in full) or, respectively, 15% and 25% of the Company’s share capital (assuming no exercise of the Over-allotment Option).
If, for whatever reason, the minimum required threshold of distribution of shares for admission to trading on the Spanish Stock Exchanges through the AQS
(which, in accordance with Spanish Royal Decree 1310/2005 of November 4, and subject to certain exceptions, involves reaching a free float of at least 25%
of the shares admitted to trading) were not to be satisfied, the Company shall request a waiver from said obligation from the CNMV pursuant to article 9.7 of
Spanish Royal Decree 1310/2005 of November 4.

The Selling Shareholder expects to obtain gross proceeds of approximately €2,325.0 million (calculated based on the mid-point price of the Offering Price
Range and assuming that the maximum number of Initial Offered Shares is sold in the Offering) if the Over-allotment Option is not exercised at all, and of
approximately €2,673.8 million (based on the same assumptions) if the Over-allotment Option comprises a number of Additional Shares representing 15% of
the Initial Offered Shares and is exercised in full. Such proceeds will be used for de-leveraging Acciona following the Intragroup Capitalization. The Company
will not receive any proceeds from the sale by the Selling Shareholder of the Initial Offered Shares and, if the Over-allotment Option is exercised in whole or
in part, of any of Additional Shares sold by the Selling Shareholder in the Offering.

The Selling Shareholder expects to pay the amount of fees and expenses indicated under “D.1. Under which conditions and timetable can | invest in the
securities?” of this Summary with the gross proceeds from the Offering. Assuming that the Offering Price is set at the mid-point price of the Offering Price
Range and that the maximum number of Initial Offered Shares are sold in the Offering, the Selling Shareholder expects to obtain net proceeds of approximately
€2,233 million or €2,569 million through the sale of the Initial Offered Shares in the Offering, assuming that the Over-allotment Option is not exercised at all
and that the Over-allotment Option comprises a number of Additional Shares representing 15% of the Initial Offered Shares and is exercised in full, respectively.

Itis expected that the Company, the Selling Shareholder and the Managers will enter into an underwriting agreement (the “Underwriting Agreement”) with
respect to the Initial Offered Shares (which will be the subject of underwriting commitments from the Underwriting Managers) and the Additional Shares, if
any, being sold by the Selling Shareholder upon the finalization of the book-building period (expected to end on or about June 29, 2021 and the Underwriting
Agreement to be entered into on or about the same date). Therefore, the underwriting commitment under the Underwriting Agreement is expected to amount
to 15% and 25% of the Company’s share capital, assuming, respectively, that the minimum and the maximum number of Initial Offered Shares are offered in
the Offering. There are no entities that have a firm commitment to act as intermediaries in respect to the Offering or the Offered Shares.

There are no material arrangements or conflicting interests to the Offering and/or Admission.
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RISK FACTORS

An investment in the Offered Shares involves a high degree of risk. You should read and carefully consider the risks described
below together with the information contained in this Prospectus before making an investment in the Offered Shares. Investors
should carefully consider whether an investment in the Offered Shares is suitable for them in light of the information in this
Prospectus and their personal circumstances. If any recipient of this Prospectus is in any doubt about any action they should
take, they should consult a competent independent professional adviser who specializes in advising on the acquisition of listed
securities, to carefully review the risks associated with an investment in, and holding of, the Offered Shares.

Any of the following risks and uncertainties could materially and adversely affect our business, financial condition, results of
operations and prospects and this, in turn, could cause you to lose all or part of your original investment.

The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties not currently
known to us or that we currently deem either immaterial or insufficiently specific to us may also materially and adversely affect
our business, financial condition, results of operations and prospects. If any of those risks actually occurs, our business,
financial condition, results of operations and prospects would suffer and you could lose all or part of your original investment.

This Prospectus includes forward-looking statements that involve risks and uncertainties and our actual results may differ
substantially from those discussed in these forward-looking statements, including as a result of the risks described below. Save
as required by applicable law, we are not obliged to, and make no commitment to, release publicly any revisions or updates to
these forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of this
Prospectus. See “Presentation of Financial Information and Other Important Notices—Forward-Looking Statements”.

A. Risks Related to Our Business
A.1 We may not be able to successfully implement our growth plan

We seek to increase our energy sales in the future as we develop our pipeline. We plan to rely on a growth strategy based on
a higher ratio of installations per annum than our historical track record, as we intend to increase our total installed capacity
from approximately 11.0GW as of March 31, 2021, to 20GW by the end of 2025, mostly from Spain and other international
markets, particularly, the United States, Australia and South Africa.

Our definition of pipeline, which comprises both under construction and secured projects and our mature pipeline, classified
as highly visible projects and advanced development projects, as well as other additional opportunities, may not necessarily
be the same as that used by other companies engaged in activities similar to ours. The expected capacity of our pipeline is not
an audited measure, and there are no generally accepted principles for its calculation. The capacity of our pipeline is presented
in this Prospectus as the sum of the maximum MWs of each project as envisaged in the relevant permits, licenses, contracts,
applications or other documents in place and is not weighted by our estimate of the probability that the relevant project will be
completed. As a result, the expected capacity of our pipeline may not be comparable to the expected capacity of the pipeline
reported by other companies. See “Business—Pipeline”.

We have established certain criteria and procedures for classifying our potential projects, including a return threshold of
between 200 and 300 basis points above the risk-adjusted weighted average cost of capital (‘“WACC”) (as estimated post-tax
and post-the Admission following the repayment of all outstanding financial liabilities with Acciona Financiacion Filiales, S.A.U.)
appropriate for each project. The estimated project-specific risk-adjusted WACC to make an investment decision reflects,
among other factors, prevailing market conditions with respect to the estimated incremental cost of financing and the cost of
equity (a function, in turn, of risk free rates, the beta, and the equity risk premium for a given country) in the currency of the
project, as well as other key performance indicators such as contracted versus merchant.

We expect our total installed capacity to reach 20GW by the end of 2025 from 11.0GW as of March 31, 2021. To achieve this
potential 9.0GW of growth, as of the date of this Prospectus we have a 19.1GW pipeline that consists of (i) 3.0GW of under
construction and secured projects, which consists of those projects that are under construction or for which construction is
expected to commence in 2021 or 2022; and (i) a mature pipeline of 16.1GW which we expect will, together with our projects
under construction and secured, allow us to reach our target of 20GW by the end of 2025, and which is comprised of (a) 6.3GW
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of highly visible projects (projects for which land and grid access have been secured or are close to being secured, and
discussions for offtake solutions are in advanced stage and/or there is visibility on award mechanisms) and (b) 9.8GW of
advanced development projects (projects for which land or grid access has not yet been secured but which one of such
milestones is close to being secured). We expect to reach our 2025 total capacity target primarily through our under
construction and secured projects and our highly visible pipeline, although we may execute projects from our advanced
development pipeline, if necessary. The completion of the projects in our pipeline is subject to risks and uncertainties and we
may not be able to complete certain of our under construction and secured projects or projects from our highly visible pipeline.
Consequently, we may decide to complete projects from our advanced development pipeline in order to achieve our 20GW
capacity target by 2025. Projects included in our pipeline, and particularly advanced development projects that are not executed
during the 2021-2025 period are expected to still be executed during the 2026-2030 period to contribute to our capacity target
of more than 30GW by the end of 2030.

We expect the 9.0GW increase of target growth of our total installed capacity (to 20GW by the end of 2025 from 11.0GW as
of March 31, 2021) to imply a total gross investment of approximately €7.8 billion between 2021 and 2025 (of which we expect
€1.9 billion to relate to our under construction and secured projects and €5.9 billion to relate to highly visible projects and
advanced development projects) to be invested as follows: (a) by geography, (i) ¢.27% in America; (ii) ¢.27% in Australia; (iii)
¢.18% in Spain; (iv) ¢.1% in Rest of Europe and (v) ¢.27% in Other zones; and (b) by technology, (i) ¢.62% in wind; (i) ¢.35%
in solar PV and (iii) ¢.3% in development costs (see “Business—Operational and Financial Targets”). We expect to obtain
approximately half of this investment from net cash flows from operations and approximately the other half from net cash flows
from financing, as well as some additional contributions from non-controlling interests. We may not be able to secure sufficient
financing to finance this investment (see “—We have incurred material indebtedness and we will incur substantial additional
indebtedness in the future’). As of the date of this Prospectus, we do not expect to invest more than €7.8 billion (gross
investment) to finance our growth to 2025, although we may decide to make further investments if we deem it appropriate for
the Company’s growth strategy.

Furthermore, we have identified additional opportunities for approximately 28GW, which consist of an early stage pipeline of
approximately 13.0GW and other identified opportunities of more than 15.0GW, that, along with the advanced development
projects not executed between 2021 and 2025, we expect will allow us to reach more than 30GW by 2030, in line with our
target of long-term growth of the Group’s installed capacity and our continuous search for potential opportunities to feed our
pipeline. These additional opportunities are in a very early stage of development, and therefore their completion is subject to
high uncertainty. For example, as of the date of this Prospectus, we do not have visibility regarding the total investment that
will be needed to fund these approximate 28GW of additional opportunities nor the combination of offtake arrangements that
we will be able to secure.

We are preparing an early stage pipeline of approximately 13.0GW, of which 56% (7.1GW) relates to onshore wind and solar
PV projects to be located in Spain, Brazil, Taiwan and Australia, among other countries, 39% (c.5.0GW) relates to international
hybridization plans and 5% (0.7GW) relates to production for commercial and industrial clients (distributed generation) in Spain,
Mexico, Chile, Australia and South Africa. The early stage pipeline includes projects for which preliminary analysis of land,
environmental permitting, grid access, and profitability have been already performed, and internal approval has been granted
to continue progressing their development.

Additionally, we have also identified more than 15.0GW of other identified opportunities, of which 58% (c.9GW) relate to M&A
opportunities, 21% (c.3.2GW) relates to projects eligible under the European Union recovery package to support member
states hit by the COVID-19 pandemic (“Next Generation funds”) (excluding green hydrogen) (additional to other projects
submitted or to be submitted which are already included in other categories of other identified opportunities), 18% (c.2.7GW)
relates to early stage opportunities in other technologies (such as offshore wind and pumped hydro) and 3% (c.0.5GW) relates
to green hydrogen electrolyzers opportunities. Projects eligible to future Next Generation fund callings in Spain (which we are
not guaranteed to receive) would imply an aggregate investment of over €8,000 million and would allow us to more rapidly
expand our multi-technological portfolio (including hybridization opportunities, CSP and biomass projects, pumped hydraulic
floating solar PV or smart charging of electric vehicles, among others).
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We aim to fund these additional opportunities primarily through net cash flows from operations and corporate debt to be
incurred by our financing subsidiary Acciona Energia Financiacion Filiales, S.A.U. in the banking and capital markets with the
guarantee of the Company and on-lent by it to our project companies, although non-recourse project level debt may be
appropriate for certain projects due to their size, currency denomination, geography or existence of partners, among other
considerations. Our target to reach more than 30GW by 2030 is not contingent on the receipt of Next Generation funds (which
we are not guaranteed to receive).

To help ensure our access to financing in capital markets, on May 26, 2021, our board of directors (the “Board of Directors”)
approved the main terms for the establishment of a Euro Medium Term Note Program (the “‘EMTN Program”) and a Euro
Commercial Paper Program (the “ECP Program”) to be developed and detailed in the respective base prospectus or
information memorandum.

The main terms of the EMTN Program and ECP Program approved are as follows:

EMTN Program ECP Program
Issuer: Acciona Energia Financiacion Filiales, S.A.U.
Guarantor: Corporacién Acciona Energias Renovables, S.A. Unipersonal
Validity period: 12 months following approval of a base prospectus / information memorandum
Program size: up to EUR 3,000,000,000 up to EUR 2,000,000,000
Currency: Euro or any other currency decided by the issuer

We are also exploring new technologies, such as green hydrogen (0.5GW of other identified opportunities), for which we have
signed a memorandum of understanding to launch a joint venture with Plug Power Inc., a Nasdag-listed company and a global
leader in hydrogen electrolyzers, fuel cell systems and fueling solutions, to establish a green hydrogen platform to serve clients
in Spain and Portugal, providing cost-efficient and competitive green hydrogen to multiple end users. Our goal is to reach a
20% market share of the green hydrogen business in Spain and Portugal by 2030, entailing an initially planned investment of
over €2,000 million up to 2030 (assuming that the potential joint venture participates 50/50 in investment for the development
of renewable energy capacity to supply electricity for green hydrogen production). We expect that green hydrogen investments
will be for the most part undertaken by the potential joint venture and other partners. In this respect, we expect the projects to
be funded with non-recourse project level debt, as well as Next Generation funds (which we are not guaranteed to receive)
and equity contributions from the partners. Our equity contributions in turn will be funded from cashflows from operations and
corporate debt. See “Business—Pipeline—Additional opportunities”. As of the date of this Prospectus, we have limited or no
experience in these new technologies and we may not be successful in implementing or developing them.

Additionally, we may be unable to successfully implement our hybridization plans, which consist mainly on adding solar PV
plants (and storage, when economically viable) to existing wind farms. For details on our hybridization solar PV projects in our
pipeline, see “Business—Pipeline”. Our hybridization plans may not be successful due to, among others, regulatory changes,
including the lack of guidance or misinterpretation of new regulations (such as those passed by the Spanish government on
hybridization), and financial and technical constraints, as well as other factors affecting our wind and solar PV projects and
pipeline.

Further, as a key aspect of our growth strategy, we are focused on expanding our business-to-business (‘B2B”) customer
base. In order to maximize the potential of our energy supply activity to act as a hedge to the generation portfolio, we are
implementing a plan to grow our Spanish and Portuguese energy supply business in the small and medium enterprise segment,
a large market where we also see potential for cross-selling via added-value services and products. In 2020, we were Spain’s
largest 100% B2B renewable energy supplier according to the Comision Nacional de los Mercados y la Competencia (*CNMC”)
with more than 6 TWh at over 2,000 supply points under short-term contracts. In total, we had 7.4TWh contracted in Spain and
Portugal as of March 31, 2021 in the large clients segment and we are currently deploying an expansion plan to provide an
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alternative hedging instrument to the generation portfolio, in order to grow the supply business by over 7TWh by 2030, focused
on the small and medium enterprise segment. We aim to increase our client base from over 600 clients and 2,000 supply points
in 2020 to more than 90,000 clients and 130,000 supply points by 2030. We may be unable to successfully implement our
strategy to grow our Spanish and Portuguese energy supply business. See “Business—Our Integrated Value Chain—Energy
management—Energy supply”. We do not expect that the execution of this plan will require us to make significant investments.

There can be no assurance that our pipeline and growth plan will be realized or, if realized, will be profitable. Projects may be
terminated or suspended and a project’s scope and schedule may change. For example, we may not be able to implement our
pipeline as a result of social pressure from local communities supported by ecologist groups or there may be policy changes
that make it more difficult for us to implement our pipeline or may make our pipeline projects not profitable. For additional
details on risks related to policy changes, see “—Unfavorable changes in regulations or government policies in support of
renewable energies could significantly affect our business’. Material delays, cancellations or payment defaults, whether or not
resulting from force majeure events such as adverse weather conditions and other events beyond our control, could materially
and adversely affect our business, financial condition, results of operations and prospects.

As a result of the above, we may not be able to successfully implement our growth plan within the expected timeframe or at
all. Even if a project proceeds as expected, the relevant customer (for example, a counterparty to a power purchase agreement
or “PPA”) may still default and fail to pay amounts owed to us or applicable tariffs and remuneration may be reduced as a
result of unfavorable policy changes in the countries where we operate. Moreover, any operational efficiencies or increased
profitability that we expect to realize may differ materially from our expectations, and any synergies, cost savings or productivity
enhancements that we realize may be offset, in whole or in part, by reductions in turnover or through increases in expenses.

Implementing our growth plan may be more expensive, time consuming and resource intensive than anticipated and it may put
considerable strain on our internal processes and capabilities. If we are unable to manage these changes effectively, we may
not be able to take advantage of market opportunities, execute our business strategy successfully or respond to competitive
pressures. As a result, our business, financial condition, results of operations and prospects could be materially and adversely
affected.

A.2 We have incurred material indebtedness and we will incur substantial additional indebtedness in the future

Our industry is capital intensive and we need to make significant investments to develop, construct and subsequently operate
our projects. We expect the 9.0GW increase of target growth of our total installed capacity (to 20GW by the end of 2025 from
11.0GW as of March 31, 2021) to imply a total gross investment of approximately €7.8 billion between 2021 and 2025. Further,
we expect to make significant additional investments to finance the growth of our total installed capacity from 20GW by the
end of 2025 to more than 30GW by the end of 2030.

We expect to incur substantial additional indebtedness in the future to finance our growth and the expansion of our business.
After the Admission, we intend to fund our projects through internal cashflow generation and incremental indebtedness, and
to a lesser extent, by contributions from non-controlling interests. Incremental indebtedness will be primarily in the form of
corporate debt to be incurred by our financing subsidiary Acciona Energia Financiacion Filiales, S.A.U. in the banking and
capital markets with the guarantee of the Company and on-lent by it to our subsidiaries with the guarantee of the Company
and on-lent by it to our project companies, although non-recourse project level debt may be appropriate for certain projects
due to their size, currency denomination, geography or existence of partners, among other considerations.

To help ensure our access to financing in capital markets, on May 26, 2021, the Board of Directors approved the main terms
for the EMTN Program and the ECP Program to be developed and detailed in the respective base prospectus or information
memorandum. The main terms of the EMTN Program and ECP Program approved are as follows:

EMTN Program ECP Program
Issuer: Acciona Energia Financiacion Filiales, S.A.U.
Guarantor: Corporacién Acciona Energias Renovables, S.A. Unipersonal
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EMTN Program ECP Program
Validity period: 12 months following approval of a base prospectus / information memorandum
Program size: up to EUR 3,000,000,000 up to EUR 2,000,000,000
Currency: Euro or any other currency decided by the issuer

We envisage the share of non-recourse project debt as a proportion of total gross debt to fall over time and account for
approximately 30% of our total gross debt by the end of 2021 and for less than 10% of our total gross debt by the end of 2025.
We do not intend to finance each individual new project independently, except for the particular cases where non-recourse
project debt is appropriate, and thus we intend to focus on our overall debt financing needs and the evolution of our ratio of
net financial debt to Adjusted EBITDAAPM) rather than on our debt and equity mix for incremental investment. As of the date of
this Prospectus, we do not intend to fund our short-to-medium term capital needs through equity offerings; however, we may
seek financing through equity offerings if we deem it appropriate or required to finance our growth. Additionally, after the
Admission, we do not intend to have intra-group debt with Acciona and its consolidated subsidiaries (together, the “Acciona
Group” and each company that forms part of the Acciona Group, an “Acciona Group company”), and as a result, conditional
upon occurrence of the Admission, Acciona Energia Financiacion Filiales, S.A.U. (one of our fully-owned subsidiaries) has
entered into a €2.5 billion syndicated debt facility which will be partially used for the repayment in full of our outstanding financial
liabilities with Acciona Financiacién Filiales, S.A.U. See “Material Contracts—Syndicated Debt Facility”.

Loans and borrowings

As of March 31, 2021 and December 31, 2020, our loans and borrowings (deudas con entidades de crédito) amounted to
€732.1 million and €811.2 million, respectively, compared to €790.0 million as of December 31, 2019, of which €564.2 million
and €570.3 million, respectively, corresponded to project finance (financiacién de proyectos), compared to €687.5 million as
of December 31, 2019.

In the three months ended March 31, 2021 and in 2020, 2019 and 2018, our loans and lines of credit accrued interest primarily
referenced to Euribor for financing in euros, although some of our debt is also referenced to other indices such as Libor (in
process of transition to SOFR) for debt in U.S. dollars, WIBOR for financing in Polish zlotys and JIBAR for financing in South
African rand, as our most relevant indices outside the Euro Zone. As of March 31, 2021 and December 31, 2020, the average
interest rate on bank borrowings and other debt assumed in the form of debentures and other negotiable securities (tasa de
interés promedio de los préstamos bancarios y otras deudas asumidas en forma de obligaciones y bonos) was 6.8% and
7.6%, respectively (December 31, 2019: 8.02% and December 31, 2018: 7.45%). As of March 31, 2021 and December 31,
2020, the percentage of our fixed-rate debt, taking into account interest rate hedging mechanisms, was 60.2% and 62.6%,
respectively (December 31, 2019; 76.2% and December 31, 2018: 76.3%).

In connection with our non-recourse project debt arrangements, we typically create a special purpose vehicle (“SPV”) to
support the financing of specific projects. Under this approach, the project SPV finances the majority of the project using non-
recourse debt to us or other entities outside the scope of the specific financing (except for certain customary guarantees
granted for a specific period of time). These financial arrangements subject us to certain restrictive covenants and operating
and financial restrictions that may affect our business. In particular, we are typically required to maintain certain debt service
coverage ratios or to fund a minimum deposit in a debt service reserve account. See “Operating and Financial Review—
Liquidity and Capital Resources—Indebtedness—Loans and borrowings (deudas con entidades de crédito)” for a more detailed
description of these covenants. Our ability to meet such covenants can be affected by events beyond our control. A breach of
any of these covenants could result in a default under our financing arrangements and the enforcement of the security granted
in favor of the finance parties and the loss of the project, which could have a material adverse effect on our business, financial
condition, results of operations and prospects.

In the three months ended March 31, 2021 and in 2020, 2019 and 2018, there were no defaults or other breaches of obligations
to pay principal, interest or amortizations on the balances payable to financial institutions with the exception of our Polish
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subsidiary Golice Wind Farm Sp z.0.0 which is party to a dispute with its main client regarding the unilateral termination of a
bilateral agreement for the purchase and sale of emission certificates derived from energy production from renewable
resources.

Debentures and other negotiable securities

As of March 31, 2021 and December 31, 2020, our debentures and other negotiable securities (obligaciones y otros valores
negociables) financing amounted to €205.1 million and €192.5 million, respectively, compared to €220.2 million as of December
31, 2019.

The terms of each series of the Oaxaca Bonds (as defined herein) are regulated in their respective indentures, which include
affirmative covenants related to, among other matters, the maintenance of governmental approvals, insurance and ratings from
rating agencies, certain reporting obligations and the operation and maintenance of the projects. The indentures also include
negative covenants that impose limitations on (i) the creation or assumption of indebtedness (subject to certain exceptions),
(ii) the creation of liens over the assets, rights or interest upon which a security is granted (the “Collateral’), (iii) the payment
of dividends, distributions and subordinated debt, (iv) the redemption of capital stock, (v) the amendment or termination of the
project documents, (vi) the sale, lease, transfer of all or substantially all of the relevant issuer’s right, title or right in the relevant
issuer’s property or in the Collateral, (vii) the operation and maintenance (“O&M”) costs and capital expenditures that may be
assumed by the relevant issuer beyond a certain threshold and (viii) the granting of loans to acquire stock, obligations or
securities, among others. Such indentures also require that certain debt service coverage ratios are met in order to incur
additional indebtedness related to the relevant projects. Such ratios include the ratio of the cash available for debt service for
a specific period to the debt service for such period (the “Debt Service Coverage Ratio”) and the ratio of the aggregate of all
cash available for debt service for a specific period to the aggregate of all debt service for such period calculated by the relevant
issuer based upon the applicable annual budget and future project revenues (the “Projected Debt Service Coverage Ratio”).
The indentures require the Debt Service Coverage ratio to be at least equal to 1.4:1.0, the minimum Projected Debt Service
Coverage Ratio to range between 1.17x and 1.48x and the average Projected Debt Service Coverage Ratio to range between
1.25x and 1.60x. The indentures also include a change of control provision under which we, through our relevant Mexican
subsidiaries, are required to offer to purchase the Oaxaca Bonds in the event (a) that Acciona Generacion Renovable, S.A.
(formerly, Acciona Energia, S.A.) (as sponsor to the Oaxaca Bonds) ceases to (i) own, directly or indirectly, more than 50% of
the relevant issuer’s share capital, (ii) have the power to elect the majority of the members of the relevant board of managers,
or (iii) have the power to direct the management and/or the policies of the relevant issuer or (b) of the adoption of a plan relating
to the liquidation or dissolution of the relevant issuer. The indentures also establish events of default which, upon any
occurrence, will accelerate the payment of the entire principal amount of the outstanding Oaxaca Bonds, including (i) the failure
to pay the amounts owed under the Oaxaca Bonds, (ii) the breach of representations and warranties, (iii) breach of covenants
or agreements set forth in the indentures, (iv) failure to pay indebtedness beyond certain thresholds and (v) termination or
revocation of any governmental approval required to be obtained by the relevant issuer, among others. The Oaxaca Bonds
are secured by means of, among others, payment and guaranty trust agreements (the agreements pursuant to which a trust
(fideicomiso) is created in order to guarantee the fulfillment of the relevant issuer’s obligations and to administer the rights and
obligations granted to the trustee (fiduciario), pledge agreements (the agreements under which the following pledges are
granted: a pledge over 100% of the shares of the relevant issuer and a pledge without transfer of possession over certain
relevant issuer’s rights) and U.S. account control agreements (the agreements that regulate the terms under which a specific
banking entity, acting as collateral agent, will obtain control over certain accounts where all Collateral in the form of cash is
held). There is no Collateral over physical assets.

In the three months ended March 31, 2021 and in 2020, 2019 and 2018, there were no defaults or other breaches of obligations
to pay principal, interest or amortizations on the balances payable under our debentures and other negotiable securities.

Syndicated Debt Facility

Conditional upon the Admission, Acciona Energia Financiacion Filiales, S.A.U. (one of our fully-owned subsidiaries), has
entered into a€2.5 billion syndicated debt facility (with three tranches with maturities ranging from three to five years: (i) tranche
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A, consisting of a long-term loan facility for a maximum principal amount of €1,000 million, which will be fully drawn immediately
after the Admission to refinance financial liabilities with Acciona Financiacion Filiales, S.A.U.; (ii) tranche B, consisting of a
long-term loan for a principal amount of €1,000 million, which will have an 18-month drawdown period from the date of signing
and which must be used to refinance intragroup loans with Acciona Financiacion Filiales, S.A.U., and also to finance financial
expenses, corporate needs and capex. Part of this tranche B will be drawn immediately following the Admission; and (iii)
tranche C, consisting of a revolving credit facility for a principal amount of €500 million, which will have a drawdown period
starting from the date following the disposal of tranche A and ending 30 days prior to its maturity date, and which must be used
to finance general corporate needs).

The borrower under the Syndicated Debt Facility is Acciona Energia Financiacion Filiales, S.A.U. and its obligations under this
facility are secured by the Company, as guarantor, through a first-demand personal guarantee. The Syndicated Debt Facility
is also subject to certain customary covenants, which include disclosure obligations regarding financial information, insolvency,
litigations, defaults, know-your customer, granting of in rem rights or the termination of hedging agreements, of which the
following should be highlighted:

e  The Company, as guarantor, shall maintain a financial ratio of net financial debt to Adjusted EBITDA®PM) (calculated
based on the consolidated annual financial statements of the Company, as guarantor) below 5.0x as of December 31 for
each financial year, unless it obtains an investment grade rating from two of the four rating agencies S&P, Moody's,
DBRS Morningstar or Fitch. In addition, Acciona Energia Financiacion Filiales, S.A.U.’s and the Company’s aggregate
financial debt with recourse shall be no less than 80% of the Group’s consolidated financial debt with recourse.

e  Acciona Energia Financiacién Filiales, S.A.U., as borrower, shall comply with certain information undertakings, mainly
relating to financial performance and events of default, as well as covenants related to compliance with ESG aspects, in
addition to the above referred financial covenants. The Syndicated Debt Facility does not contain a cross default provision
with Acciona or any company of the Acciona Group outside the Company’s scope of consolidation.

For further information about this facility, see “Material Contracts—Syndicated Debt Facility’.

Our ability to obtain additional financing, or to do it in acceptable terms, is dependent on numerous factors, including (i) general
economic outlook and capital markets conditions; (i) credit availability from banks and other financial institutions; and (iii) our
financial performance. Our failure to enter into new or replacement financing agreements or to obtain additional indebtedness
may have a material adverse effect on our business, financial condition, results of operations and prospects or our ability to
reach our growth targets.

Our current and future level of indebtedness may affect our business and financial condition and, in particular: (i) we may be
required to devote a significant portion of our cash flows to repay our debt, and therefore not be able to use such resources
for other purposes, including the funding of new projects or distribution of dividends; (ii) we may become more vulnerable to
adverse economic and market conditions, (iii) we may become less flexible to react to industry changes; (iv) we may be unable
to make strategic acquisitions or undertake other corporate transactions; or (v) we may be unable to obtain additional
indebtedness, or our ability to do so on favorable terms may be limited.

Additionally, we can give no assurance that we will be able to continue to secure financing on acceptable terms, or at all, in
the future. Financial markets can be subject to periods of volatility and shortages of liquidity, the frequency and intensity of
which may be exacerbated due to the effects of the COVID-19 pandemic. If we are unable to access capital markets or obtain
other sources of finance at competitive rates, or at all, for a prolonged period, our cost of financing may increase, our ability to
fund our operations may be significantly impaired and our strategy may need to be reassessed (including with regards to our
pipeline), which could have a material adverse effect on our business, financial condition, results of operations and prospects.

In addition to obtaining new funding, we may seek to refinance our existing debt. We can give no assurance of the availability
of financing on acceptable terms to refinance our existing indebtedness. If new financing is not available or proves more
expensive than in the past, our business, financial condition, results of operations and prospects may be materially adversely
affected.
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A3 A deterioration in economic conditions worldwide and, particularly in Spain, could have a material adverse
effect on our business, financial condition, results of operations and prospects

Our business is influenced by the economic conditions worldwide, and particularly in Spain and other countries where we
operate, including, among others, the United States, Australia, Mexico, Chile, South Africa, Egypt, Portugal and Canada.
Normally, robust economic growth in those areas where we are located results in greater demand for electricity, while slow
economic growth or economic contraction have an adverse impact on its demand.

Spain, which accounted for 50.1% and 56.4% of our turnover (importe neto de la cifra de negocios) for the three months ended
March 31, 2021 and the year ended December 31, 2020, has made progress in recent years to control the public deficit and
correct the country’s economic imbalances and growth resumed supported by external demand as well as higher domestic
demand, reflecting improved financial conditions and rising confidence. However, the crisis derived from the outbreak of the
highly-infectious novel coronavirus (“COVID-19") pandemic has abruptly and significantly deteriorated economic conditions
worldwide, including in Spain, United States, Poland and Mexico. For example, in 2020, the unemployment rate in Spain
increased 2.3 percentage points while gross domestic product (“GDP”) decreased by 10.8 percentage points, in each case,
compared to 2019 levels. Public debt in Spain increased by 10.3% in 2020 as a percentage of Spanish GDP compared to 2019
due to support and spending measures implemented by government authorities. A reduction in production levels in Spain
resulted in lessened energy demand, which decreased by 5.1% in 2020 compared to 2019 levels. We estimate that our results
of operations for the three months ended March 31, 2021 and the year ended December 31, 2020 were not significantly
impacted by the COVID-19 pandemic. For further information regarding the impact of the COVID-19 pandemic in the Group’s
results of operations, see “Operating and Financial Review—Key Factors Affecting the Comparability of our Financial Condition
and Results of Operations—COVID-19 pandemic’.

The Spanish economy is particularly sensitive to economic conditions in the Eurozone, the main market for Spanish goods
and services exports. Any decline in the European economic activity could have an adverse effect on Spanish economic
growth, which in turn could adversely affect demand for electricity. The Spanish economy may also be affected by an increase
of political uncertainty in Spain, including any resurgence of political and social tensions in Catalonia, which could result in
volatile capital markets or otherwise adversely affect financing conditions in Spain or the environment in which we operate,
and other external factors such as the geopolitical uncertainty originated by, among other factors, the exit of the United Kingdom
from the European Union, the international trade tensions between the U.S. and China or the volatility in commodity prices,
any of which could have a material adverse effect on our business, financial condition, results of operations and prospects.

Any of the above factors could have a material adverse effect on our business, financial condition, results of operations and
prospects.

A4 Difficulties in connecting to distribution or transmission grids, a lack of transmission capacity or potential
upgrade costs to the transmission grid could significantly impact our ability to build our projects and to sell
the electricity that we generate

In order to sell the electricity generated by our projects, we must connect them to the public distribution grid and, to a lesser
extent, the electrical transmission grid. Connection difficulties may affect both our pipeline and our operating projects.

In connection with our pipeline, our ability to build a project at a given location depends significantly on our ability to connect
the project to the distribution and/or transmission grids. Successful connection to the grid depends on several factors, which
vary from one country to another. These factors include, among others, the scope of the transmission infrastructure
construction and the reliability and presence of local transmission infrastructure. Because the sites suitable for our projects are
in certain cases located far from the nearest distribution and/or transmission grids, we can give no assurance that we will obtain
adequate grid connections within the expected time periods and at the expected cost for our project pipeline. Additionally,
certain governmental authorities, such as is the case in Australia and South Africa, request operators to comply with
increasingly stringent technical requirements that may make it more difficult for us to connect our projects to the distribution or
transmission grids. For example, we experienced certain difficulties maintaining the commissioning date of our Gouda wind
farm project due to the requirements of South Africa’s electricity public utility (Eskom), and of our Mt. Gellibrand wind farm
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project in Australia due to the Australian Energy Market Operator’s requirements.

Our operating projects and our pipeline may be affected by a lack of available capacity in the grid, due to congestion,
overproduction by connected facilities or excessive fluctuations in electricity market prices could substantially impact our
projects and cause reductions in plant size, delays in project implementation, increases in costs from transmission upgrades
and potential forfeitures of any guarantees we have provided. For example, in the year ended December 31, 2020, we
evacuated 56.4GWh to the grid due to congestion in Spain (2019: 103.6GWh)

Such a lack of capacity could also cause the grid manager to request us to reduce our supply to the grid to below our regular
production capacities (known as grid curtailment). Such grid curtailment requests automatically result in a loss of turnover
generated by the affected projects and a reduction in their profitability.

Any of the above factors could have a material adverse effect on our business, financial condition, results of operations and
prospects.

Ab Our PPAs may expose us to certain risks which may affect our business, financial condition, results of
operations and prospects

Our projects often sell electricity under PPAs with counterparties, including government actors, state-owned and non-state
owned utilities and corporate offtakers. For example, in the three months ended March 31, 2021 and the year ended December
31, 2020, 30% and 34% of our consolidated production was sold under PPAs, respectively, compared to 30% in the year
ended December 31, 2019. We provide a wide range of PPA agreements, including physical PPAs (89% of our total PPAs as
of December 31, 2020) and virtual (or financial) PPAs (11% of our total PPAs as of December 31, 2020), as well as on-site
PPAs, which we are developing as a new business line. As of December 31, 2020, the weighted average PPA term based on
contracted GWh per PPA was 12 years.

Under our PPAs, we sell power generated from our projects to the offtaker at a pre-determined price even where there is no
physical delivery of energy to the customer, such as under our virtual (or financial) PPAs. Certain of our PPAs are not subject
to price revisions and accordingly, if there is an industry-wide increase in prices, we may not be able to renegotiate the terms
of the PPAs to take advantage of the increased prices or may incur in losses under our virtual (or financial) PPAs. In addition,
aggressive bids by competitors in the tenders in which we participate may put downward pressure on the average sale price
of our PPAs and may make it more difficult for us to submit winning bids at prices that ensure targeted or sufficient returns.
For additional information, see “—Competition in the renewable energy markets is increasingly intense and may unfavorably
affect us.”

In the event we default in fulfilling our obligations under our PPAs, such as failing to supply the minimum amount of power
specified in any such agreement, we may be liable for penalties and in certain specified events, customers may decide to
terminate such PPAs. Further, any failure to supply power from the scheduled commissioning date may result in a requirement
to pay liquidated damages.

Our PPAs may be terminated by the relevant counterparty, subject to the payment of penalties, under certain circumstances,
including material delays in reaching the commercial operation date, lack of achievement of contracted energy volumes,
unavailability of guarantees, changes in legislation not subject to mitigation measures by the relevant parties, extended force
majeure events or certain rating downgrades. The termination of a significant PPA, such as those we have with CEMEX or
Amazon could have a material adverse effect on our business, financial condition, results of operations and prospects.

The financial performance of our projects is dependent on the credit quality of, and continued performance of contractual
obligations by, our PPA counterparties. PPA counterparties may purchase less than the maximum amounts of energy
committed with us, which may affect our expectations and may trigger an event of default. Further, the failure of PPA
counterparties to fulfill their contractual obligations to us, whether due to insolvency or otherwise, could have a material adverse
effect on our business, financial condition, results of operations and prospects. Additionally, under our PPAs, our remedies in
case of delays in payment by our customers may be limited. Even in those cases when we obtain guarantees, we may not be
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able to fully limit exposure to counterparties and the resulting credit risk. Counterparty credit risk can increase when global or
regional economies are experiencing periods of volatility, such as during the COVID-19 pandemic.

Any of the above factors could have a material adverse effect on our business, financial condition, results of operations and
prospects.

A.6 The maintenance, refurbishment and dismantling of our projects involve significant risks that could result
in unplanned power outages, reduced output and unanticipated investments

The operation of our projects involves risks that include the breakdown or failure of equipment or processes or performance
below expected levels of output or efficiency. Periodically, we experience failures or interruptions in the operation of our turbines
or substations or other material components of our projects. Such failures and performance issues can stem from a number of
factors, including human error, intentional damage, power outages, fires, lack of maintenance, general wear over time and
other unexpected events. Unplanned outages of generating units, including extensions of scheduled outages due to
mechanical failures or other problems relating to our operational projects may also occur from time to time and are an inherent
risk of our business. For example, operational performance of our wind farms may be affected by, among other factors, failures
and breakdowns of components such as turbines, substations, export cables and array cables, and the time required to repair
such failures and breakdowns, which may be affected by weather conditions and the availability of skilled personnel, vessels
and spare parts. The occurrence of any of the above could cause turbines to be de-energized for a period of time that in certain
circumstances may last several weeks or even months in the case of infrastructure with long lead times to replace or repair,
such as with export cables or substations. For example, as a result of the COVID-19 pandemic, one of our specialized teams
was unable to travel to South Africa to repair one of our wind turbines causing a delay of more than three weeks.

Unplanned outages at our projects typically increase our O&M expenses, which may not be recoverable under the relevant
PPA and may reduce our turnover as a result of selling reduced amounts of electricity or require us to incur significant costs,
or could even lead to a default under a PPA that could result in its termination. In addition, critical equipment or parts may not
always be readily available when needed, which may introduce significant downtime and delay in resuming facility operation
and resulting lost turnover may not be fully compensated by O&M contracts’ penalty clauses. Certain specially manufactured
or designed equipment or components require significant time and expense to build and deliver, and if such components do
not function as planned or are damaged, replacing them can create substantial expense for us and generate significant
downtime for the relevant facility.

We may also be obligated to dismantle certain assets and restore the site to its original state under the terms of certain
contracts signed in relation to such assets. In these situations, we recognize a liability for the estimated current cost of
dismantling the asset and restoring the site to its original condition over the accrual period, which is usually associated with
the construction period of the asset. The liability for the dismantling provision represents management’s best estimate of the
current cost of fulfilling the obligation of the value at which a third party would be willing to assume such an obligation as of the
closing date of the consolidated balance sheet. However, there is no assurance that management's estimates may be accurate,
S0 we may incur additional significant costs.

Higher than expected investments may be required due to changing environmental, health and safety laws and regulations
(including changes in the interpretation or enforcement thereof), necessary facility repairs or unexpected events (such as
natural or man-made disasters or terrorist attacks). Any unexpected failure, including failure associated with breakdowns,
forced outages or any unanticipated investments at our facilities, including in connection with the maintenance, refurbishment
and dismantling of our projects, could result in reduced profitability and/or jeopardize the ability of our projects to pay their debt
or retain a PPA, meet other obligations and make distributions, any of which could have a material adverse effect on our
business, financial condition, results of operations and prospects.
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A7 We depend on a limited number of suppliers for materials and components, in particular, with respect to our
wind turbines, and are subject to risks associated with fluctuations in the costs of such materials and system
components

We obtain materials and other components for the construction of our projects, particularly turbines, from a limited number of
suppliers. If we are not able to obtain materials and components for our projects that meet our quality, quantity and cost
standards on time, our capacity to construct a project could be interrupted and our production costs could be increased.
Furthermore, even well-maintained projects may from time to time experience technical problems or breakdowns as a result
of various factors including erroneous installation or malfunction of components, which may require extensive repair.
Depending on the component that fails and the design of the plant parts, production capacity may be affected. There is a risk
that if the appropriate spare parts are not readily available, production may be delayed. Materials and components from new
suppliers may also be less suitable for our technology and result in our projects having a lower availability rate, which could
have a material adverse effect on our business, financial condition, results of operations and prospects.

Additionally, the cost of wind turbines, solar modules and other system components may increase or fluctuate due to numerous
factors that are outside of our control, such as unfavorable changes in the costs of the natural resources needed for the
production of equipment for renewable energy facilities (such as steel, lithium, silicon or cobalt), anti-dumping measures or the
adoption of any other trade measure between governments aimed at the key materials needed for our projects. These
measures could increase our procurement costs, which could negatively affect the value of our projects or even render some
of them non-viable. For example, we have experienced significant increases in the price of wind turbines in the past, such as
in 2005, as a result of the expansion in the renewable energy industry.

In the last ten years, we have sourced all of our wind turbines for new wind farms from Nordex, in which, as of the date of this
Prospectus, Acciona holds a 33.63% equity interest outside of our Group. We maintain a cooperation agreement with Nordex
that does not entail any exclusivity obligations for us. See “Material Contracts—Cooperation agreement between Acciona
Generacion Renovable, S.A., and Acciona Windpower, S.A. (Nordex)” to see the main terms of our cooperation agreement
with Nordex. Our high degree of reliance on Nordex exposes us to certain risks, including, in particular, delays if our demand
exceeds their available offer, price increases imposed by them, a limited supply of turbine maintenance services or turbine
spare parts or lack of supply at all whether due to insolvency, manufacturing issues or otherwise. Any of these risks may be
heightened by the fact that wind turbines are an essential part of our wind farms which are used throughout the life of a project,
so we are dependent on Nordex over time. Additionally, certain permits and licenses are given subject to the use of a specific
type or model of wind turbine, which could make sourcing materials and components from an alternative supplier impossible
or impracticable. Any of the foregoing could have a material adverse effect on our business, financial condition, results of
operations and prospects.

A.8  We rely on our IT infrastructure, and delays or outages in, or any potential cyber-attacks on, our IT systems
and networks could have a material adverse effect on our business

Our business relies on the efficient and uninterrupted operation of our information technology (“IT”) infrastructure, which
includes complex and sophisticated computer, telecommunication, supervisory control, data processing, data acquisition and
data monitoring systems. We may be subject to IT failures of, and disruptions to, such systems and networks, which are used
throughout our business, including at our highly automated plants and for the distribution and supply of power. These may be
caused by issues with system updates, natural disasters, malicious cyber-attacks, accidents, power disruptions,
telecommunications failures, acts of terrorism or war, computer viruses, physical or electronic breaches or similar events or
disruptions. For example, our ability to perform remote operation services through our Renewable Energy Control Center
(“CECOER’) heavily relies on the automatization and digitalization of our services and thus, any unexpected events affecting
our information technology infrastructure could affect our ability to provide these services. In the summer months of 2020, we
suffered a temporary interruption of some of our systems due to a cyber-attack, which affected part of our IT infrastructures.
The cyber-attack was detected and contained but we cannot give assurance that we will be able to detect or contain potential
cyber-attacks in the future.
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Disruptions to our IT systems, as well as those of other energy industry participants, could severely disrupt administrative and
business operations, including a loss of operational capacity and critical data. It could also result in a loss of service to
customers and create significant expense to repair security breaches or system damage. Further, as well as adversely
impacting business operations, a failure in our operations monitoring systems could lead to loss of revenue, non-compliance
with contractual obligations or permit requirements and the imposition of fines or penalties. Any of the foregoing could have a
material adverse effect on our business, financial condition, results of operations and prospects.

B. Risks Related to Our Financial Condition

B.1 The accounting criteria applied by us, amongst other listed companies in our industry, regarding the
variations of pool prices versus the regulated remuneration of certain of our Spanish projects differs from
that followed by other issuers and the CNMV is reviewing the accounting policies of issuers across the
industry on this matter. If after the CNMV review a different criteria is considered to be the most useful to
users this could impact our financial statements going forward and their comparability with the financial
information disclosed herein

Our Spanish renewable projects commissioned before 2013 are subject to a regulated remuneration system whereby
renewable facilities are remunerated on the basis of a standard investment value of their installed capacity and standard O&M
costs rather than on production, if they accomplish a minimum number of operating hours. The regulated remuneration, paid
during the entire regulatory useful life of the facilities, is intended to afford the facilities a reasonable rate of return, which for
power plants commissioned before 2013, was set at 7.398% and shall remain unchanged until 2030 (depending on the
regulatory useful life recognized for each asset) if certain specific conditions are met. See “Regulation—Spain—Remuneration
Scheme” and Notes 2.2 and 3.2.K) to our 2020 Audited Consolidated Annual Accounts.

Where revenues generated by the sale of energy by our Spanish renewable projects commissioned before 2013 and subject
to the regulated remuneration system differ from the regulated remuneration afforded to them in any given regulatory three-
year semi-period, we account any positive differences as an asset (net of any negative differences that may have arisen during
the relevant regulatory semi-period) and write it down linearly during the remaining period where the relevant project is entitled
to the regulated remuneration system (regardless of the impact in the net asset value of the relevant project for regulated
remuneration purposes). On the contrary, where there is an absolute negative difference between the revenues generated by
the relevant project and the regulated remuneration to which it is entitled in any relevant regulatory semi-period, we do not
record a liability for such difference resulting in a negative variation in the net asset value of the relevant projects under the
regulated remuneration scheme since we are not required to return to the system any revenues exceeding the regulated
remuneration applicable. This absolute negative difference related to the previous regulatory semi-period is not considered for
offsetting when recording an asset in the next regulatory semi-period because a positive difference arises even though the
positive difference amount is lower than the previous absolute negative difference arisen in the said previous semi-period. This
criterion is also subject to review in the context of the CNMV review mentioned further.

While this methodology is consistent with both our historical accounting practice and that followed by other Spanish listed
companies in our industry, we acknowledge that there might be discrepancies between our accounting policies and those used
by certain other Spanish listed issuers who effectively record a liability associated with the regularization of net negative
differences in the variations in the net asset value of their projects under the regulated remuneration scheme in each regulatory
period.

In light of this, the CNMV is conducting a sectorial review of accounting practices of issuers across the Spanish renewable
energy industry, the timing and outcome of which are still uncertain, which may result in the CNMV prescribing an harmonized
accounting criteria on this particular matter going forward. Should after the CNMV review be considered an accounting criteria
on this matter departing from our historical accounting policies in order to provide the most useful information, this may impact
our financial statements going forward and affect their comparability with the historical financial information disclosed herein,
as well as may adversely affect our ability to pay dividends and to comply with the financial covenants of our indebtedness
which in turn may adversely affect our business, financial condition, results of operations and prospects.
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For clarification purposes, considering that the CNMV is in the process of reviewing the sectorial accounting practices of the
different issuers in relation to the recognition of price deviations and given the possibility that the standardization of the
accounting criteria could lead to the application of a different criterion than the one applied, which could imply a change in the
aforementioned accounting policy, as well as to facilitate comparison with other issuers, the effect on the consolidated financial
statements of the Group as of December 31, 2020, December 31, 2019 and January 1, 2019 if this effect had been recorded
would be as follows. Positive amounts represent an increase in the heading and negative amounts represent a decrease:

31.12.2020 31.12.2019 01.01.2019
(in milions % (in millions % (in millions %
of euros) of euros) of euros)

Adjusted EBITDAAPM) +12.6 1.5% (40.3) (4.4)% —

Pre-tax profit for continuing _
operations (resultado antes +12.6 3.9% (40.3)  (14.1)%
de impuestos)

Profit for the year (resultado _

0, 0,
e ) +9.8 4.4% (31.3)  (14.6)%
Retained earnings 0 0 0
e e e (75.7) (3-2)% (44.4) (2.0)% (44.4) (2.0)%
Total assets (total activo) (54.6) (0.6)% +28.4 0.3% +16.7 0.2%
Total liabilities (fofal pasivo) +11.3 0.2% +104.1 1.6% +61.1 1.1%

(1) Percentage change versus the relevant line item as reported in our Audited Consolidated Annual Accounts.

We can provide no assurance that we will not be required to change our accounting criteria in the future or what effect any
such change would have on our business, financial condition, results of operations and prospects.

B.2 We may be subject to impairment losses

As of March 31, 2021 and December 31, 2020, we had property, plant and equipment (inmovilizado material) (“PPE’)
amounting to €7,254.7 million and €7,038.9 million, respectively (December 31, 2019; €6,826.0 million) located in different
geographical areas which are subject to different regulatory environments. In accordance with the applicable financial reporting
framework, at the end of each financial year, we assess whether there is any indication of possible impairment or any evidence
of changes in the facts or circumstances that gave rise to the previously-recognized impairment and any changes in regulations
or other aspects that could modify future cash flow expectations. For example, as a result of the regulatory change that affected
renewable energies in Spain in 2013, we had to register an impairment loss amounting to €562 million in our results for the
financial year ended December 31, 2013. As of December 31, 2020 and 2019, we had impairment results (resultado por
deterioro de activos) amounting to €84.5 million and €(3.3) million, respectively. Determining and assessing these indicators
involves significant estimates and assumptions by directors and management, and any failure in such determination and
assessment could materially and adversely affect our business, financial condition, results of operations and prospects.
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B.3 We may be subject to interest rate risks

Interest rate risk is particularly important in relation to the financing of projects in which the project's cash flows and profitability
are affected by potential changes in interest rates. The reference interest rate for our borrowing is mainly Euribor for
transactions denominated in euro, although our debt in U.S. dollars is also referenced to Libor.

We use floating interest rates and derivatives to actively manage interest rate risk and minimize its impact. As of December
31, 2020, a 0.5% upward or downward variation in the floating interest rate tied to Euribor and Libor would have increased or
decreased our interest payments by €1.9 million (2019: €1.2 million). As of December 31, 2020, a 0.5% upward or downward
variation in the long-term interest rate curve in relation to fair value of the interest rate hedges contracted as of such date would
have increased or decreased €18.7 million, respectively, the amount payable on financial derivatives (2019: €12.9 million).

As part of our growth strategy, we intend to incur substantial additional significant indebtedness in the future as we expect
approximately half of our €7.8 billion gross investment plan to fund the 9.0GW target growth of total installed capacity by the
end of 2025 (from 11.0GW as of March 31, 2021 to 20GW by 2025) to be derived from net cash flows from financing. As a
result, we may be significantly more exposed to interest risk in the future than the exposure we have as of the date of this
Prospectus.

Interest rate fluctuations could have a material adverse effect on our business, financial condition, results of operations and
prospects.

B.4 We may be subject to exchange rate risks

Due to the geographic reach of our business operations, we conduct business in various currencies, which exposes us to
exchange rate risk. We are exposed to exchange rate risk primarily arising from debt assumed in foreign currencies,
receivables referenced primarily to the evolution of currencies other than the euro and investments in foreign companies. To
mitigate exchange rate risk, non-current assets in currencies other than the euro are financed in the same currency in which
the assets are denominated and other transactions and cash flows in foreign currency are hedged.

Although we enter into hedging arrangements to cover exchange rate risk, there can be no assurance that any current or future
hedging contracts we enter into will adequately protect our results of operations from the effects of exchange rate fluctuations
or will not result in losses which could impair our ability to successfully compete in our industry. Any of these risks could be
exacerbated in periods of increased volatility in exchange rates such as that experienced in 2020 as a result of the COVID-19
pandemic. In the year ended December 31, 2020, our loss on exchange (diferencias de cambio) amounted to €3.7 million
primarily due to the negative effect of foreign exchange rates, particularly with regards to the evolution of the U.S. dollar against
the Mexican peso, the Chilean peso and the euro and, to a lesser extent, the Ukrainian hryvnia against the euro.

As of December 31, 2020, a 10% upward or downward variation in exchange rates would have resulted in an increase or a
decrease, respectively, in gains (losses) on foreign exchange (diferencias de cambio) of approximately €3.3 million, and in an
increase or decrease, respectively, of approximately €96.7 million in equity, primarily due to the variations in the US dollar with
respect to other currencies and, to a lesser extent, in the South African rand, without significant impact derived from the
Canadian dollar and the Australian dollar.

As part of our growth strategy, we intend to significantly increase our international operations. By the end of 2025, we expect
approximately 12.5GW of our targeted installed capacity to be located outside of Spain (including 3.8GW in the United States,
3.0GW in Australia, 2.1GW in Mexico, 1.4GW in Chile and 1.1GW in South Africa, 0.15GW in Rest of Europe and 0.8GW in
Other zones). As a result, we may be significantly more exposed to exchange rate risk in the future than the exposure we have
as of the date of this Prospectus.

Our business, financial condition, results of operations and prospects could be materially adversely affected as a result of any
of the above risks.
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C. Risks Related to Our Industry
C.1 We are exposed to fluctuations in market electricity prices

In the three months ended March 31, 2021, 30% of our consolidated production was sold under PPAs, 30% was sold subject
to regulated prices and 9% was sold subject to feed-in-tariffs, with the remaining 31% being derived from sales on the wholesale
market (of which 15 percentage points was sold in the wholesale market in Spain without any hedging mechanisms in place,
7 percentage points was sold in the wholesale market in Spain under hedging mechanisms and 9 percentage points was sold
in the international wholesale markets without any hedging mechanisms in place). Further, in the year ended December 31,
2020, 34% of our consolidated production was sold under PPAs, 27% was sold subject to regulated prices and 9% was sold
subject to feed-in-tariffs, with the remaining 30% being derived from sales on the wholesale market (of which 13 percentage
points was sold in the wholesale market in Spain without any hedging mechanisms in place, 11 percentage points was sold in
the wholesale market in Spain under hedging mechanisms and 6 percentage points was sold in the international wholesale
markets without any hedging mechanisms in place). In those cases where we select to sell in the open market without using
hedging derivatives, we assume the consequent exposure to price fluctuations in the electricity market. Market electricity prices
have experienced periods of volatility. The prices for electricity have experienced declines in recent years in certain countries
in which we operate (such as in the United States and Mexico), and a period of initially high prices and correspondingly higher
spot sale margins may quickly result in lower prices. For example, market electricity prices declined significantly in Spain as a
result of the COVID-19 pandemic. There can be no assurance that market prices will remain at levels which enable us to
maintain profit margins and desired rates of return on investment.

Market electricity prices often exhibit high volatility and depend on a number of factors including, but not limited to, the level of
demand, the time of day, carbon prices, the availability and cost of generating capacity available to meet demand, and the
structure of the particular markets, including the rules that determine the order in which generating capacity is dispatched and
factors affecting the volume of electricity that can be handled by the available transmission infrastructure at a given point in
time. The prices at which the energy we produce may be sold in the market depend in part on the relative cost, efficiency and
investment needed to develop and operate conventional energy sources (including oil, coal, natural gas and nuclear energy)
and renewable energy sources such as those we operate. A decline in the costs of other sources of electricity, such as fossil
fuels or nuclear power, could reduce the price of electricity. A significant amount of new electricity generation capacity
becoming available could also reduce the price of electricity. Broader regulatory changes to the electricity trading market (such
as changes to integration of transmission allocation and changes to energy trading and transmission charging) also could have
an impact on electricity prices. In addition, in our markets that have substantial solar or wind energy capacity, the simultaneous
increase in solar or wind electricity supply during periods of high resource availability may drive down market prices.

A decline in market electricity prices could have a material adverse effect on our business, financial condition, results of
operations and prospects.

C.2 Competition in the renewable energy markets is increasingly intense and may unfavorably affect us

The renewable energy markets may change rapidly because of changes in customer requirements, technological innovations,
prices, industry standards, government-driven actions and domestic and international economic factors. The markets for our
business are highly competitive and are continually evolving, and we face significant competition in each of the markets in
which we operate. Although in the three months ended March 31, 2021 and the year ended December 31, 2020, approximately
30% and 34% of our consolidated production was sold under PPAs, respectively (December 31, 2019: 30%), no assurance
can be given as to our ability to obtain PPAs for any new projects in light of the increasingly intense competition for such
agreements. Competitors frequently bid aggressively in the tenders in which we participate, calculating their bids based on
assumptions of low prices for project components, as well as low construction, maintenance, capital and other costs. Such
bids may put downward pressure on the average sale price and may make it more difficult for us to submit winning bids at
prices that ensure targeted or sufficient returns, in particular to cover the debt financing of the relevant projects.

In addition, in each of the markets in which we operate, we face competition from local as well as global participants, many of
which benefit from extensive experience (both domestically and internationally) in the development and operation of electrical
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generation facilities, as well as from financial resources, technical capabilities or local awareness that may be comparable to
or greater than ours. Additionally, new competitors may decide to enter our market as a result of, among other factors, lower
initial resource analysis and development costs in comparison with the average costs in these concepts in other energy
industries. Increased competition may materially adversely affect our business, financial condition, results of operations and
prospects.

C3 The production of electricity from renewable resources depends heavily on weather conditions and on wind,
solar and water resources. Further, risks relating to climate change and episodes of extreme weather events
could have an adverse effect on our activity

We invest and plan to continue to invest in projects that depend primarily on wind and, to a lesser extent, solar, hydraulic and
biomass resources. As of March 31, 2021, our onshore wind, solar photovoltaic (“solar PV”), hydraulic, biomass and solar
thermal total installed capacity amounted to 8,604MW, 1,411MW, 873MW and 125MW, respectively, or approximately 78.1%,
12.8%, 7.9% and 1.1%, respectively, of our total installed capacity.

The production of our projects depends largely on natural resources, such as wind intensity or speed, solar irradiation or
rainfall. Although we plan our projects based on meteorological historical patterns, these resources are outside of our control
and may vary significantly over time. If unfavorable meteorological conditions were to occur, particularly over the long term,
they could negatively affect the profitability of impacted projects. For example, in 2012 there was a severe drought in Spain
that affected our hydraulic assets and resulted in an 18.5% decrease in production from our hydraulic assets compared to their
expected production. Additionally, insufficient wind, solar irradiation or rainfall could lead to a decrease in production. Further,
the production of our projects is also affected by seasonality. For example, our solar PV plants tend to produce less electricity
during the shorter daylight hours in the winter.

In addition, risks relating to climate change or to extreme weather conditions could significantly affect our projects and business,
or the business of our electricity purchasers. To the extent that climate change causes variations in temperatures, wind
resources and weather, causes an increase in average cloud cover or increases the intensity or frequency of extreme weather
events, it may have an adverse effect on our projects and business. As a result of extreme weather conditions, we have
experienced leaks in hydraulic plants or damage to our turbines due to strong wind intensity, among others.

If any of the above risks were to materialize, our business, financial condition, results of operations and prospects could be
materially adversely affected.

D. Legal and Regulatory Risks

D.1 We do business in a highly regulated environment and need to obtain permits, licenses and authorizations
to carry out our activities

We are subject to extensive regulation that governs the performance of many of our activities in the countries where we operate,
including for the construction, development and operation of wind farms, solar plants and other power plants or the awarding
and operation of concessions, and also the remuneration that we can obtain from those activities. In addition, we are subject
to significant demands with respect to obtaining and complying with the requirements of permits, licenses and authorizations,
which may take the form of urban planning authorizations (such as construction permits), mandatory environmental impact
assessments or studies, production and operation authorizations, authorizations to connect to the grid and other specific
authorizations related to the presence of protected sites in proximity to our projects (such as archeological sites, historic
buildings, military or nuclear installations and forests). This exposes us to costs and liabilities relating to, among others, our
operations and the management of our projects.

For example, in Spain, simultaneously with the approval of the regulated rate of return for the 2020-2025 regulatory period by
means of Royal Decree-law 17/2019 (“RDL 17/2019"), the Spanish government made an implicit offer to sponsors of
international proceedings brought against Spain claiming compensation for the renewable energy regulatory changes that took
place between 2010 and 2015. “Pre-July 14, 2013-projects” were offered to retain the pre-2019 rate of return (7.398%) for two
subsequent regulatory periods (2020-2025 and 2026-2031) rather than the new rate of return approved for 2020-2025 (7.09%)
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and whatever the rate is for the subsequent regulatory period, in exchange for withdrawing any such proceedings against
Spain or waving any right to be compensated. Any individual projects affected for which international investors do not withdraw
such proceedings or waive such compensation will see their regulated rate of return adjusted from 7.398% to 7.09%. Such
adjustment in the regulated rate of return may take place regardless of our decision or whether the sponsor is no longer an
investor in the project. Furthermore, the adjustment is triggered even if the relevant investor is only an indirect investor in the
underlying project.

We are currently aware of just one such co-investor in our “pre-July 14, 2013” renewable energy project portfolio in Spain
having initiated compensation proceedings against Spain in respect of a limited number of individual projects in 2016.
According to RDL 17/2019, the potential impact of the adjustment in the regulated remuneration of the projects affected is
estimated to be non-material. Hypothetically, if any other direct or indirect foreign investor in our pre-July 14, 2013 renewable
energy projects were to bring any such proceedings, then the regulated remuneration for the particular projects in which such
direct or indirect foreign investor participated could be impaired by a reduction in its regulated rate of return from 7.398% to
7.09% during 2020-2025 and to whatever the final rate of return is for the 2026-2031 period.

Further, national governments and local authorities may, depending on the country, have a high degree of discretion in issuing
any required permits, licenses and authorizations and they may exercise their discretion unpredictably. In addition, the
multitude of government agencies involved may make the process of obtaining these permits, licenses and authorizations long,
complex and expensive. Moreover, once granted, permits, licenses and authorizations may be subject to challenge by local
residents and associations, which may argue that the installations will damage the landscape and biodiversity or cause noise
pollution. Such opposition may extend the length of the development period or force us to abandon certain projects.

Permitting issues are particularly relevant to our pipeline projects as they may result in delays in the development and
construction of our projects, increased costs or the need to halt the development of a project. If we fail to obtain the permits
required for one or more of the projects that we have in our pipeline, we may not be able to recoup all or some of the costs
that we may have incurred in the project development stage, or we may not be able to find alternative projects to implement
our growth strategy, any of which could have a material adverse effect on our business, financial condition, results of operations
and prospects. Additionally, our failure to comply or ensure compliance of our installations with any applicable laws and
regulations, or to maintain any required licenses, permits or other authorizations, may result in sanctions by regulatory
authorities, impediments by grid managers to connect our projects to the grid and/or the halting or temporary shutdown of
projects that are already in operation. In addition, any breach of our regulatory obligations, or even incidents that do not amount
to a breach, could have a material adverse effect on our reputation. Any of the foregoing could have a material adverse effect
on our business, financial condition, results of operations and prospects.

For further information in relation to the applicable regulation in the countries where we operate, please see “Regulation”. Also
see “—Unfavorable changes in regulations or government policies in support of renewable energies could significantly affect
our business”.

D.2 Unfavorable changes in regulations or government policies in support of renewable energies could
significantly affect our business

Our business and, in general, renewable energy markets, including the development, construction and operation of projects,
depend to a significant extent on the continued support of governmental and local authorities. Depending on the country, this
support may take the form of state commitments and plans for renewable energy production, direct or indirect subsidies to
operators, purchase obligations at feed-in tariff rates, payments of mandatory rates through feed-in premiums or in connection
with tender processes, pricing rules for electricity produced from renewable resources, renewable energy supply quotas
imposed on non-state professional consumers, the issuance of tradable renewable energy certificates, priority access to the
distribution and transmission grids and tax levy exemptions and incentives. These policies and mechanisms typically enhance
the commercial and financial viability of renewable energy projects and often make it easier for developers to secure financing.

A number of factors could result in the reduction or discontinuation of government policies in support of renewable energy in
the different jurisdictions in which we operate, including, pressure to improve the competitiveness of renewable energy products
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to ensure their competitiveness on a non-subsidized basis which may lead to levels of government support to be gradually
phased out; political developments which could lead to a deterioration in the conditions for support for renewable energies;
and legal challenges to subsidy regimes for renewable energy generation on constitutional and other grounds.

In addition, we also sell electricity that is subject to feed-in tariffs. For example, in the year ended December 31, 2020, 9% of
our consolidated production was sold subject to feed-in tariffs (2019: 10%). Unfavorable changes, or uncertainty, in feed-in
tariffs could have a material adverse effect on the profitability and/or viability of our affected projects, especially if the resulting
purchase prices are not high enough to cover a project’s cost and ensure an adequate return on investment.

Any reversal of, or unfavorable changes to, governmental incentive policies, or interpretive issues and uncertainties around
their implementation, or any decrease in the number of public calls for tenders or in the volumes of energy allocated through
them, could have a material adverse effect on our business, financial condition, results of operations and prospects. For
example, in July 2020, Ukraine passed the Law on Feed-in Tariff Restructuring, which resulted in a 15% reduction to the feed-
in tariff applicable to solar plants with installed capacity of 1MW or more commissioned between July 1, 2015 and December
31, 2019 which affected our plants Dymerka 2, Dymerka 3, Dymerka 4, Gudzovka 1, Gudzovka 2 and Arzyz.

Additionally, on May 15, 2020, the Mexican Energy department published the Policy on the Reliability, Security, Continuity and
Quality of the National Electric System, which limited the participation of renewable energy generation companies in the market,
resulting in a number of our projects being delayed. As of the date of this Prospectus, this policy has been repealed and is no
longer in effect as a result of the judgements issued in connection with several legal proceedings initiated by non-governmental
authorizations and private parties to challenge such policy; however, following a fast-track approval process, a series of
important amendments to Mexico’s Electricity Industry Law (Ley de la Industria Eléctrica, “LIE”) were approved by the Mexican
congress and enacted in March 2021 (the “LIE Amendments”), which include again some of the changes to the electricity
industry structure and operation that were initially contemplated in the policy that was repealed and which, if finally
implemented, could materially adversely affect our Mexican operations. See “Regulation” for a detailed explanation of the LIE
Amendments.

Further, in October 2019, the Chilean government agreed to freeze tariffs using the transitional electricity price stabilization
mechanisms for customers subject to tariff regulation, creating a transitional mechanism for stabilizing electricity prices to
customers under the regulated price system as established in Law n° 21,185, of November 2, 2019. As of December 31, 2020,
the estimated impact of these measures to us was €14 million, for which we expect to be reimbursed to us between 2023 and
2027. For additional information on the regulations the Company is subject to, see “Regulation” and Note 2.2 to the 2020
Audited Consolidated Annual Accounts.

In addition, following its meeting on June 1, 2021, the Spanish government launched a public enquiry period as the start of the
processing of a draft bill of law amending the electricity market regulations with a view to limiting recent spikes in electricity
wholesale market prices.

Under the draft bill of law, subject to certain exemptions, certain non-CO2 emitting power plants that were commissioned before
March 11, 2005 (i.e., when the Spanish law on greenhouse gas emission allowances came into force) will have their electricity
generation revenues reduced (the “Carbon Clawback”). See “Regulation” for a detailed discussion of this matter.

While as of the date of this Prospectus, it is not possible to anticipate the specific impact of the draft bill of law on the Company
or to provide a timeframe for its approval, if approved, and, therefore, to assess its potential impact on the Company and our
business, based on the content of the draft bill of law made public and the information available to the Company as of the date
of this Prospectus, the Company’s estimate of affected net installed capacity and net annual normalized production for 2021,
if the bill of law as currently drafted had been applicable to us from January 1, 2021, is as follows:

e  Hydraulic: we estimate that for 2021, 593MW net installed capacity (593MW consolidated installed capacity) with an
estimated 1,445GWh of net annual normalized production (1,445GWh of estimated consolidated annual normalized
production) would be subject to the Carbon Clawback.
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e  Wind: we estimate that for 2021, 532MW net installed capacity (462MW consolidated installed capacity) with an
estimated 1,388GWh of net annual normalized production (1,207GWh of estimated consolidated annual normalized
production) would be subject to the Carbon Clawback.

As set forth above, as of the date of the Prospectus and with the information available to us, we estimate that for 2021, had
the bill of law as currently drafted been applicable to us from January 1, 2021, a total of 1,125 MW net installed capacity, which
represents approximately 13% of our total net installed capacity as of December 31, 2020 (1,054MW consolidated installed
capacity, which represents approximately 12% of our total consolidated installed capacity as of December 31, 2020) and a
total of 2.8 TWh of annual net normalized production, which represents approximately 12% of our total annual net normalized
production based on net installed capacity as of December 31, 2020 (2.7TWh of annual consolidated production, which
represents approximately 11% of our total consolidated production based on net installed capacity as of December 31, 2020),
would be subject to the Carbon Clawback.

The Company has made an estimation of the potential economic impact of the Carbon Clawback on its consolidated turnover
for the year ending December 31, 2021 as if the Carbon Clawback had been applicable to the Group since January 1, 2021,
for the full year 2021, assuming the following hypothesis:

e  CO2 price for 2021: 47.63 €/tonne (blended price of actual prices for the period between January 1, 2021 to May 31,
2021, and forward prices quoted on June 1, 2021 for the remaining period to year end).

e  Consolidated annual normalized production figures
e Internalization of the Carbon Clawback in the wholesale market price during 30% of the hours of the day.

According to these hypotheses and the information made available by the Spanish government, the preliminary estimation of
the economic impact to the Group is as follows:

Impact Million euros
Gross Carbon Clawback effect (29.4)
Turnover from internalization of Carbon Clawback to wholesale market price on affected facilities 8.8
Turnover from internalization of Carbon Clawback to wholesale market price on non-affected facilities 6.6
Net Carbon Clawback effect (14)
Cost reduction from decreases in IVPPE and Hydro Canon tax liabilities of affected facilities 1.9
Net impact of Carbon Clawback (12.1)

Under the draft bill of law, the Carbon Clawback is calculated as a function of the carbon price, the percentage of hours in
which emitting technologies set the electricity wholesale price, directly or indirectly, and an Alpha parameter that is initially
expected to take a value of 0.90.

The Spanish government has in the past adopted similar measures that infroduced new costs to generators and these
additional costs could potentially be internalized and passed-through to market prices in full or in part. We cannot assure you
that we, or other market participants, will be able to pass-through the Carbon Clawback to market prices or that we will be able
to benefit from higher prices if this is the case.

The implementation of the measures described in the draft bill of law, if enacted, or of similar measures to those contemplated
therein, could have a material adverse effect on our business, financial condition, results of operations and prospects.

D.3 We may be subject to tax risks

We currently benefit from favorable or incentive-based tax regimes in some of the countries where we operate, including Spain,
which are designed to facilitate the development and to promote the use of renewable energy sources and related investments.
Conversely, we are subject to specific taxes applicable to companies operating in the energy industry and to local taxes
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applicable to the construction of energy-generating facilities or the use of electrical grids. The availability and extent of these
tax incentives and specific taxes, respectively, may evolve as a result of changes in political and social sensitivity to
environmental concerns and increasing maturity and profitability of the renewable energy markets as a whole. Any decrease
in these tax incentives, or any increase in specific taxes and local taxes, could adversely affect us and result in a potential
decrease in the relative competitiveness of renewable energy companies.

More generally, we are subject to tax laws and regulations in all the jurisdictions in which our subsidiaries are located or
operate, and such laws and regulations do not provide clear-cut or definitive guidelines in certain respects. We cannot
guarantee that our interpretation of such laws and regulations will not be questioned by the relevant tax authorities. Any failure
to comply with such laws or regulations, whether derived from an inadequate technical analysis or otherwise, may result in
reassessments, late payment interests, fines and penalties. Furthermore, tax laws and regulations may change and there may
be changes in their interpretation and application by the relevant authorities, potentially with retroactive effect, especially in the
context of international and European initiatives (such as by the Organization for Economic Co-operation and Development,
the G-20 or the European Union).

In addition, we may not be able to use deferred tax assets as a result of changes in tax laws and regulations in the various
jurisdictions in which operate, or otherwise. As of March 31, 2021 and December 31, 2020, our deferred tax assets (activos
por impuestos diferidos) amounted to €383.4 million and €361.7 million, respectively (December 31, 2019: €363.3 million). For
additional information on our deferred tax assets, see Note 21 to the 2020 Audited Consolidated Annual Accounts.

The occurrence of any of the preceding factors could result in an increase in our tax burden, damage our reputation and have
a material adverse effect on our business, financial condition, results of operations and prospects.

D.4 We are subject to litigation and other legal, administrative and regulatory proceedings

We are subject to the risk of legal claims and proceedings and regulatory enforcement actions in various jurisdictions arising
in the ordinary course of our business and otherwise. As of March 31, 2021 and December 31, 2020, we did not have any
provisions for legal contingencies (2019; €30 million). For additional information on provisions and litigation, see “Business—
Legal Proceedings”.

We are involved in legal proceedings from time to time and this situation may be exacerbated by the future expected growth
of our operational portfolio. For example, we have, and may in the future have additional, partners in projects who may initiate
legal proceedings against us if we fail to perform our obligations under the contracts we have, or may have, with them, as
applicable. Claims brought against us could include, among others, claims for late completion of the projects and claims for
failure to deliver the agreed amount of energy. The results of contractual breach claims and legal proceedings cannot be
predicted with certainty and may result in substantial monetary damages for which we may not have sufficient insurance
coverage, or any insurance coverage at all.

The results of legal, administrative and regulatory proceedings cannot be predicted with certainty. Even if such proceedings
are ultimately resolved in our favor, they may divert a significant amount of our resources and our employees’ time or result in
negative publicity, to the detriment of our business and reputation. Alternatively, such proceedings may result in substantial
monetary damages, regulatory sanctions or even criminal sanctions, as well as damage to our reputation. We cannot guarantee
that the results of current or future legal, administrative or regulatory proceedings or actions will not materially harm our
business, financial condition, results of operations and prospects nor can we guarantee that we will not incur losses in
connection with current or future legal, administrative or regulatory proceedings or actions that exceed any provisions we may
have set aside in respect of such proceedings or actions or that exceed any available insurance coverage, any of which could
have a material adverse effect on our business, financial condition, results of operations and prospects.

D.5 We are in the process of creating an internal control unit and approving a risk control and management
policy

The Corporate Governance Code (as defined herein) recommends listed companies to have a specific internal control unit to,
among others, ensure that risk control and management systems function correctly and, particularly, that the most significant
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risks to which such listed company is exposed to are correctly identified, managed and quantified. We intend to adopt policies
and develop procedures and systems to control the Group’s financial information, taking into account the recommendations
and procedures regarding control of financial information set by the CNMV (Sistema de Control Interno de Informacion
Financiera or SCIIF as defined herein).

As of the date of this Prospectus, we do not yet have in place such internal control unit nor have adopted such policies or
developed such procedures. However, we are currently working with the assistance of an outside consultant on the
implementation of an internal control and risk management system, which we expect to have in place as soon as possible
following the Admission and, in any event, by December 31, 2021, in accordance with Recommendation 45 and 46 of the
Corporate Governance Code. See “Management and Board of Directors—Securities Markets Code of Conduct and Corporate
Governance—Corporate Governance”.

E Risks Related to the Company’s Relationship with the Acciona Group
E.1. Our organizational and ownership structure may create conflicts of interests

Our organizational and ownership structure involves a number of relationships with that may give rise to certain conflicts of
interests between us, on the one hand, and Acciona, on the other hand. Following the Admission, Acciona will be our controlling
shareholder and will continue to be a related party under the applicable securities laws governing related party transactions
and the Company will continue to be consolidated in Acciona’s financial results under the global integration method. Acciona
may have interests which differ from the Company’s interests or those of our other shareholders. There can be no assurance
that the interests of Acciona will coincide with the interests of other shareholders or that Acciona will act in a manner that is in
our best interests. To the extent that we fail to appropriately deal with any such conflicts, it could negatively impact our
reputation and our competitive position, all of which could have a material adverse effect on our business, financial condition,
results of operations and prospects.

In the three months ended March 31, 2021 and the year ended December 31, 2020, we received income from Acciona and
Acciona Group companies (ingresos de explotacion e ingresos financieros) amounting to €3.8 million and €16.8 million,
respectively, accounting for 0.6% and 0.7% of our total income for each respective period. In the three months ended March
31, 2021 and the year ended December 31, 2020, we incurred expenses in transactions with Acciona and Acciona Group
companies (gastos de explotacion y gastos financieros) amounting to €58.8 million and €242.9 million, respectively, accounting
for 11.1% and 10.7% of our total expenses for each respective period.

Additionally, receivables (deudores comerciales) with Acciona and Acciona Group companies represented 2.3% and 1.7% of
our total assets (total activo) as of December 31, 2020 and March 31, 2021, respectively; and payables (acreedores
comerciales y otras cuentas a pagar y créditos/préstamos financieros) to Acciona Group companies represented 45.6% and
33.6% of our total liabilities (fotal pasivo) as of December 31, 2020 and March 31, 2021, respectively.

After the Admission, we expect to continue to operate with Acciona and Acciona Group companies on a similar basis with the
exception of the entry into financial liabilities with Group companies and affiliates and interest payments related thereto. As a
preliminary step to the Admission, €1,859 million of the non-current financial liabilities with Group companies and affiliates
(total pasivo financiero con empresas del Grupo y asociadas) held by the Company with Acciona Financiacion Filiales, S.A.U.
was capitalized on March 22, 2021, by way of contribution of the credit rights deriving therefrom to the Company’s equity (the
‘Intragroup Capitalization”). The Intragroup Capitalization was registered in “Retained earnings” of the Company.
Additionally, conditional upon occurrence of the Admission, Acciona Energia Financiacion Filiales, S.A.U. (one of our fully-
owned subsidiaries) has entered into a €2.5 billion syndicated debt facility which will be partially used for the repayment of our
outstanding financial liabilities with Acciona Financiacion Filiales, S.A.U. See “Material Contracts—Syndicated Debt Facility”.

After the Admission, we will continue to rely on Acciona and its personnel for the provision of certain services, including (i)
economic and financial services, institutional relations and corporate marketing, procurement and inventories; (ii) accounting,
human resources, administrative, consulting, legal and operational services; (iii) local O&M of wind farms and facilities owned
or the O&M of which is managed by the Group; and, to a lesser extent, (iv) construction and civil works over the Group’s project
facilities. Conversely, related party transactions performed by the Group for the benefit of Acciona refer, among others, to the
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sale and supply of electricity and of certified carbon emission reductions (“CERs”) and verified carbon emission reductions
(‘VERS”) certificates.

We have entered into a number of agreements with Acciona and other Acciona Group companies, including the Framework
Agreement, the contracts described under item “—Services Agreements” and the Emission Reductions Purchase and Sale
Agreements (all as defined in “Related Party Transactions”). For further information about these agreements, please see
“‘Related Party Transactions—Contracts with related parties”. Additionally, some Group entities submit, from time to time,
purchase orders and/or enter into local contracts with companies within the Acciona Group (such as Acciona Forwarding, S.A.
and its affiliates, Acciona Facility Services, S.A., Acciona Medioambiente, S.A. and others, as providers of some services). As
of the date of this Prospectus, such local contracts and/or purchase orders yet outstanding, individually, are not considered
material for the Group and, in the aggregate, their amount is not a fixed amount per year, but rather depends on the number
and scope of purchase orders submitted during the year. The information about the foregoing transactions is duly reflected in
the Company’s financial statements.

It is foreseen that by December 31, 2021 the terms and conditions of all the related-party transactions in force (other than
transactions which fulfil the conditions established by paragraph 4 of article 529 duovicies of the Spanish Companies Law),
entered into by the Acciona Group, on the one hand, and the Group, on the other, will be reviewed and adapted in light of the
provisions contained in the Framework Agreement, subject to legal, fiscal or any other impediments that may apply and those
derived from the protection of minority shareholders (if any). The said process will also assess whether the relevant transactions
have been executed under arm’s-length conditions. Such review and adaptation process will be supervised by the Audit and
Sustainability Committee, which shall report upon finalization to the Board of Directors. In accordance with paragraph 2 of
article 529 duovicies of the Spanish Companies Law, and notwithstanding the provisions of article 228(c) of the Spanish
Companies Law, the Company’s directors who represent or are related to Acciona will not be required to refrain from voting,
being however able to recuse themselves in such discussions and abstain from voting voluntarily. In addition, the Framework
Agreement will be submitted for ratification by the Board of Directors at its first meeting following the Admission, which will be
subsequently acknowledged by the Audit and Sustainability Committee.

F. Risks Related to the Offering and our Ordinary Shares

F.1 We are a holding company and our only significant asset is our ownership of interests in our operating
subsidiaries, and such ownership may not be sufficient to pay dividends or satisfy our financial obligations

We are a holding company and do not directly own any operating assets other than our ownership of interests in our operating
subsidiaries. We depend on our operating subsidiaries for dividend distributions, loans and other payments to generate the
funds necessary to meet our financial obligations, including our future expenses as a publicly traded company. The earnings
from, or other available assets of, our operating subsidiaries may not be sufficient to allow us to pay dividends on our ordinary
shares, pay expenses or satisfy our other financial obligations. Additionally, there are certain legal restrictions to dividend
distributions in the jurisdictions where are our projects are located. See “Regulation”. Furthermore, the financing arrangements
entered into by our operating subsidiaries typically restrict their ability to distribute dividends to us, unless specific financial
thresholds are satisfied on specified dates. See “Operating and Financial Review—Liquidity and Capital Resources—
Indebtedness”.

Additionally, even if the proceeds that we receive from our operating subsidiaries allow us to make dividend distributions, the
declaration and payment of any dividend distribution will be subject to the discretion of our Board of Directors. To date, we
have not established a specific dividend policy. In the years ended December 31, 2020, 2019 and 2018, our general meeting
of shareholders (the “Shareholders’ General Meeting”) approved the distribution of interim dividends (dividendos a cuenta)
amounting to €100,000,000, €75,000,000 and €76,258,000, respectively, corresponding to a dividend per share of €0.30, €0.23
and €0.23, respectively. We may distribute a portion of our annual net income by way of dividends which will be determined
having regard to our desire to maintain an investment grade credit profile in the medium term and subject to our growth targets.
After Admission, we intend to maintain a pay-out ratio between 25% and 50%, starting at the bottom of the range. Future
dividends or distributions, if any, and their timing and amount, may be affected by, among other factors, the Board of Directors’
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or our management team’s views on potential future capital requirements for strategic transactions; earnings levels; contractual
restrictions; the cash position and overall financial condition; debt related payments and commitments we may incur, including
restrictive covenants which may limit our ability to pay a dividend; changes in tax or corporate laws; the need to invest in our
business operations and such other factors as our Board of Directors or our management team may deem relevant from time
to time. Accordingly, dividend or other distribution payments may change from time to time, and we cannot provide assurance
that we will declare dividends or other distributions in any particular amounts or at all as the payment of any such dividends or
other distributions will depend on our ability to generate profits available for distribution and cash flow.

F.2 Our ordinary shares are exposed to trading risks and other external factors

There is currently no public trading market for our ordinary shares prior to the Offering, and Admission should not be taken as
implying that there will be a liquid market for our ordinary shares. For example, after the Offering, Acciona will continue to hold
between 75% (assuming that the maximum number of Initial Offered Shares is sold in the Offering and there is no exercise of
the Over-allotment Option) and 71.25% (assuming that the maximum number of Initial Offered Shares is sold in the Offering
and that the Over-allotment Option comprises a number of Additional Shares representing 15% of the Initial Offered Shares
and is exercised in full). There can be no assurance that an active trading market will develop or, if one does develop, that it
will be maintained. The failure of an active trading market to develop may affect the liquidity of our ordinary shares. Our ordinary
shares may therefore be difficult to sell compared to the shares of companies with more liquid trading markets and the share
price may be subject to greater fluctuation than might otherwise be the case. Further, even if an active trading market develops,
there can be no assurance that we will be able to join a relevant market index (such as Ibex 35 or S&P Clean Energy), which
could limit the liquidity of our ordinary shares.

Furthermore, there is no assurance that the Offering Price will be indicative of the future price of our ordinary shares. After
Admission, the price of our ordinary shares may not always accurately reflect the underlying value of our business. The price
and value of our ordinary shares may decrease as well as increase, and investors may realize less than the original sum
invested. The value of our ordinary shares may, in addition to being affected by our actual or forecast operating results, fluctuate
significantly as a result of a large number of factors, some of which are specific to our operations and some of which are outside
our control, such as those resulting from the COVID-19 pandemic. We can give no assurance that our ordinary shares will
trade at a price in line with ordinary shares of our competitors.

F.3 The rights of shareholders in the United States and other jurisdictions may be limited

We are a public company (sociedad anénima) organized and existing under the laws of Spain. The rights of our shareholders
are governed by Spanish law and by our Bylaws and our internal rules governing the meetings of the Board of Directors and
our shareholders. Spanish corporate law provides for pre-emption rights to be granted to shareholders in the event of a share
capital increase in the Company under certain circumstances. However, securities laws of certain jurisdictions may restrict our
ability to allow participation by shareholders in future equity offerings. In particular, shareholders in the United States may not
be entitled to exercise these rights, unless either the shares and any other securities that are offered and sold are registered
under the U.S. Securities Act, or the shares and such other securities are offered pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act. We cannot assure prospective investors
that any exemption from such overseas securities law requirements would be available to enable shareholders in the United
States or other jurisdictions to exercise their pre-emption rights or, if available, that we will utilize any such exemption.

Additionally, the ability of shareholders in the United States and other jurisdictions to serve process, bring an action or enforce
foreign judgements against us or our directors may be limited. Most of our directors and executive officers are residents of
Spain and a substantial part of their assets are located in Spain. Consequently, it may not be possible for an overseas
shareholder to effect service of process upon us or our directors and executive officers within the overseas shareholder’s
country of residence or to enforce against us or our directors or executive officers judgments of courts of the overseas
shareholder’s country of residence based on civil liabilities under that country’s securities laws. An overseas shareholder may
not be able to enforce any judgments in civil and commercial matters or any judgments under the securities laws of countries
other than Spain against our directors or executive officers who are residents of Spain or countries other than those in which
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judgment is made. In addition, Spanish or other courts may not impose civil liability on our directors or executive officers in any
original action based solely on foreign securities laws brought against us or our directors or executive officers.
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DECLARATION OF RESPONSIBILITY AND COMPETENT AUTHORITY
Declaration of Responsibility

Mr Rafael Mateo Alcala, acting in the name and on behalf of the Company, in his capacity as chief executive officer of the
Company and duly empowered as representative of the Company by means of the resolutions adopted by the Selling
Shareholder, as sole shareholder of the Company, and the Board of Directors on June 17, 2021, accepts responsibility for the
information contained in this Prospectus. Having taken all reasonable care to ensure that such is the case, to the best of his
knowledge, the information contained in this Prospectus is, as of the date of this Prospectus, in accordance with the facts and
contains no omissions likely to affect its content.

Mr José Manuel Entrecanales Domecq, acting in the name and on behalf only of the Selling Shareholder, in his capacity as
executive chairperson of the Selling Shareholder and under a special power of attorney granted by means of the resolutions
passed by the shareholders’ general meeting of the Selling Shareholder on April 12, 2021, and by the Board of Directors on
June 17, 2021, declares that the Selling Shareholder accepts responsibility for the information referred to the Selling
Shareholder in “Sole and Selling Shareholder’ and “Plan of Distribution”. Having taken all reasonable care to ensure that such
is the case, to the best of his knowledge, the information referred to the Selling Shareholder in “Sole and Selling Shareholder’
and “Plan of Distribution” is, as of the date of this Prospectus, in accordance with the facts and contains no omissions likely to
affect its contents.

For the avoidance of doubt, none of the Managers or their respective affiliates, advisors or selling agents make any
representation or warranty, express or implied, nor accept any responsibility whatsoever with respect to the content of this
Prospectus, including the accuracy or completeness or verification of any of the information herein.

Each investor should determine for itself the relevance of the information contained in this Prospectus, and its purchase of
Offered Shares should be based upon such investigation, as it deems necessary, including its assessment of the risks involved
and its own determination of the suitability of any such investment, with particular reference to its own investment objectives
and experience and any other factors that may be relevant to such investor in connection with the purchase of the Offered
Shares. In any event, investors should consult their financial advisor before making an investment in the Company.

Competent Authority

This Prospectus has been approved by and registered with the CNMV on June 21, 2021, as competent authority under the
Prospectus Regulation, the Securities Market Law and the relevant implementing measures in Spain.

The CNMV only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the Company, the
Selling Shareholder and/or the quality of the Offered Shares.
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PRESENTATION OF FINANCIAL INFORMATION AND OTHER IMPORTANT NOTICES
Historical Financial Information

The financial information included in this Prospectus derives from the English translation of the Company’s original Spanish-
language versions of the (i) unaudited condensed consolidated interim financial statements of the Company as of and for the
three months ended March 31, 2021, which have been subject to a limited review by KPMG Auditores, S.L., and prepared in
accordance with the International Accounting Standard 34, Interim Financial Reporting (‘1AS 34”), as adopted by the European
Union, for the preparation of interim financial statements (the “Unaudited Consolidated Interim Financial Statements”); as
well as the (i) audited consolidated annual accounts as of and for the year ended December 31, 2020 (the 2020 Audited
Consolidated Annual Accounts”); (iii) audited consolidated annual accounts as of and for the year ended December 31,
2019 (the “2019 Audited Consolidated Annual Accounts”); and the (iv) audited consolidated annual accounts as of and for
the year ended December 31, 2018 (the “2018 Audited Consolidated Annual Accounts” and, together with the 2019 Audited
Consolidated Annual Accounts and the 2020 Audited Consolidated Annual Accounts, the “Audited Consolidated Annual
Accounts”).

The Unaudited Consolidated Interim Financial Statements and the Consolidated Annual Accounts (and their respective original
Spanish-language versions) are incorporated by reference into this Prospectus.

The original Spanish-language versions (i) of the Unaudited Consolidated Interim Financial Statements have been prepared
in accordance with IAS 34, and (ii) of the Audited Consolidated Annual Accounts have been prepared in accordance with the
International Financial Reporting Standards (“IFRS”) as adopted by the European Union (“IFRS-EU” and “EU”, respectively).
All of them have been prepared in accordance with Regulation (EC) No 1606/2002 of the European Parliament and of the
Council dated July 19, 2002 on the application of international accounting standards. For more information on the basis of
presentation of the financial information included herein, see Note 2 to each of the Audited Consolidated Annual Accounts and
to the Unaudited Interim Consolidated Financial Statements.

The original Spanish language versions of the Audited Consolidated Annual Accounts have been audited by KPMG Auditores,
S.L., independent auditors, as stated in their respective audit reports, which are incorporated by reference into this Prospectus.
Each of the respective audit reports on the Audited Consolidated Annual Accounts was unqualified. However, the audit report
in the 2019 Audited Consolidated Annual Accounts contains an emphasis of matter related to Note 29 to the 2019 Audited
Consolidated Annual Accounts, which mentions the event after the reporting period in relation to the health emergency
triggered by the spread of Coronavirus disease 2019 (COVID-19) and the main consequences identified at the date of
authorization to issue such consolidated annual accounts, considering the measures adopted by the governments of the
different countries where the Group operates, as well as the difficulties of estimating the possible impacts that this situation
could have. The auditor’s opinion is not modified in respect of the information reflected in Note 29 to the 2019 Audited
Consolidated Annual Accounts.

The original Spanish language versions of the Unaudited Consolidated Interim Financial Statements have not been audited,
but have been subject to limited review by KPMG Auditores, S.L.

The Unaudited Consolidated Interim Financial Statements and the Audited Consolidated Annual Accounts have been
translated to English from Spanish and, together with the corresponding limited review report and their corresponding audit
reports, respectively, are incorporated by reference into this Prospectus. In case of any discrepancy between the Spanish
language version and the English language version, the former shall prevail.

Pursuant to Spanish regulatory requirements, consolidated directors’ reports must accompany the Audited Consolidated
Annual Accounts and are thus incorporated by reference into this Prospectus. Any information contained in such reports shall
be deemed to be modified or superseded by any information included elsewhere in this Prospectus that is subsequent to or
inconsistent with it.

The consolidated directors’ reports should be read together with the other portions of this Prospectus, and in particular “Risk
Factors” and “Operating and Financial Review”. Furthermore, the consolidated directors’ reports include certain forward-looking
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statements that are subject to inherent uncertainty (see “—Forward-Looking Statements”).

The consolidated directors’ reports accompanying the Unaudited Consolidated Interim Financial Statements and the Audited
Consolidated Annual Accounts have not been audited. The 2020 Audited Consolidated Annual Accounts are accompanied by
a directors’ report prepared in accordance with the CNMV’s guidelines for the preparation of directors’ reports of listed
companies.

For further information on certain documents of the Company see “Documents on Display’.
Operating Segment Reporting

The Group’s segment information included in the 2020 Audited Consolidated Annual Accounts is presented in accordance with
requirements set forth in IFRS 8, Operating Segments. The Group’s principal activities are, among others, the promotion,
construction, operation, maintenance and development of renewable energy facilities, as well as energy sale.

Such activities are segmented according to the geographical areas in which the Group operates as follows:
e  Spain;

e  rest of Europe: including Croatia, Hungary, Italy, Poland, Portugal and Ukraine;

e America: including Canada, Chile, Costa Rica, Mexico and the United States;

e  Australia; and

e  other: mainly focused on South Africa and India.

Each geographical area represents a distinct business with its own operating and reporting structure in order to assess the
degree in which it fulfils its objectives. The information that is reported to both the Group’s management and Acciona’s
management in order to assess the performance of each segment and to allocate resources among them is structured
according to this segmentation criterion.

The costs incurred by each segment are distributed, by means of an internal cost distribution system, among the different
countries that make up the geographical units. Inter-segment sales are made under arm’s length conditions.

Presentation of Line Items

The nomenclature used for certain line items included in the Unaudited Consolidated Interim Financial Statements and in the
Audited Consolidated Annual Accounts incorporated by reference into this Prospectus varies in the periods presented therein.
Unless otherwise indicated in this Prospectus, the Company has used the nomenclature used in the 2020 Audited Consolidated
Annual Accounts and accompanying consolidated directors’ report. For example, (i) the Unaudited Consolidated Interim
Financial Statements refer to “Credit/loans with the Sole Shareholder”, while the 2020 Audited Consolidated Annual Accounts
refer to “Credit facilities / loans with the sole shareholder”; (i) the 2020 Audited Consolidated Annual Accounts refer to (a)
“Results from equity method entities with analogue activities”, (b) “Depreciation, amortization and provisions”, and (c) “Other
recourse project-related loans” while the 2019 Audited Consolidated Annual Accounts refer to (w) “Share of profit of equity-
accounted investees”, (x) “Amortization, depreciation and provisions”, and (y) “Other project-related payables”, respectively;
(iii) the 2020 Audited Consolidated Annual Accounts refer to (a) “Results from equity method entities with analogue activities”,
(b) “Depreciation, amortization and provisions” and (c) “Other recourse project-related loans” while the 2018 Audited
Consolidated Annual Accounts refer to (x) “Share of profit of equity-accounted investees”, (y) “Amortization, depreciation and
provisions” and (z) “Other project-related payables”.

Alternative Performance Measures

In addition to the financial information presented herein and prepared under IFRS-EU, the Company has included in this
Prospectus certain alternative performance measures (‘APMs”) as defined in Commission Delegated Regulation (EU)
2019/979 of March 14, 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with
regard to regulatory technical standards on key financial information in the summary of a prospectus, the publication and
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classification of prospectuses, advertisements for securities, supplements to a prospectus, and the notification portal.

Such APMs include: EBITDA®PM) Adjusted EBITDAAPM (on a consolidated basis as well as by geographic segment and
technology), net financial debt with third parties(A"), net financial debtPM), net financial debt (excluding lease obligations)APW),
ratio of net financial debt with third parties to Adjusted EBITDA®PM), ratio of net financial debt to Adjusted EBITDA#PM and
investments(APM),

The APMs are defined and an explanation of use is included in the 2020 directors’ report accompanying the 2020 Audited
Consolidated Annual Accounts and the 2019 Audited Consolidated Annual Accounts which also includes a reconciliation of
the APMs to the most directly reconcilable line item, subtotal or total presented in the 2020 Audited Consolidated Annual
Accounts. As an exception, the term “Adjusted EBITDAAPW” which is used in this Prospectus is referred to as “EBITDARPM)”
in the directors’ reports accompanying the Audited Consolidated Annual Accounts. This difference between the terms used in
the Prospectus and in each of the directors’ reports accompanying each of the Audited Consolidated Annual Accounts exists
in order to comply with the Securities and Exchange Comission’s methodology to calculate EBITDA®PM. APMs are further
explained under “Operating and Financial Review—Analysis of Alternative Performance Measures’.

The Company believes that the presentation of the APMs included herein complies with the guidelines issued by ESMA on
June 30, 2015 on alternative performance measures and ESMA’s “Q&A on Alternative Performance Measures Guidelines”
published in April 17, 2020.

The Company has presented these APMs, which are unaudited, as supplemental information because they are used by the
Group’s management in making financial, operational and planning decisions and provide useful financial information that it
believes should be considered in addition to the Unaudited Consolidated Interim Financial Statements and the Audited
Consolidated Annual Accounts in assessing the Group’s performance and liquidity. As an exception, the term “Adjusted
EBITDAAPW” which is used in this Prospectus is referred to as “EBITDA®PM” in the Audited Consolidated Annual Accounts.
The Company believes that the APMs presented herein may contribute to a better understanding of its results of operations
by providing additional information on what the Company considers to be some of the drivers of its financial performance and
because certain of these APMs are believed to be in line with indicators commonly used by analysts covering the Company’s
industry and investors in the capital markets.

These APMs are not defined under, and have not been prepared in accordance with, IFRS-EU. They should only be considered
together with the Unaudited Consolidated Interim Financial Statements and the Audited Consolidated Annual Accounts and
may be presented on a different basis than the financial information included in the Unaudited Consolidated Interim Financial
Statements and the Audited Consolidated Annual Accounts. In addition, the APMs, as calculated by the Company, may differ
significantly from similarly titled information reported by other companies, and therefore may not always be comparable.

Prospective investors are cautioned not to place undue reliance on these measures, which should be considered as
supplemental to, and not a substitute for, the financial information prepared in accordance with IFRS-EU included herein. The
APMs included herein have not been audited by the Company’s auditors or by any independent expert. For clarification
purposes, APMs used in this Prospectus appear followed by the label: (APM). The definitions and determination of the APMs
included herein are disclosed in the consolidated directors’ report to the 2020 Audited Consolidated Annual Accounts, except
for the Adjusted EBITDAAPM), as explained above in this sub-section.

Some of the limitations of these APMs are:

e they do not reflect the Group’s cash expenditures or future requirements for capital expenditures or the Group's
contractual commitments;

e they do not reflect changes in, or cash requirements for, the Company’s working capital needs;

e  although depreciation and amortization are non-cash charges, the assets being depreciated and amortized will often
need to be replaced in the future, and measures based on EBITDA®PM and Adjusted EBITDAAPM do not reflect any
cash requirements that would be required for such replacements;
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o they do not reflect the significant interest expense, or the cash requirements necessary, to service interest or principal
payments, on the Company’s debt;

e some of the items that are eliminated in calculating EBITDA®PM and Adjusted EBITDAAPW) reflect cash payments that
were made, or will be made in the future; and

e the fact that other companies in the industry may calculate EBITDA*PM and Adjusted EBITDA®PM) differently than the
Company does, which limits their usefulness as comparative measures.

In light of the limitations of these APMs, prospective investors are cautioned not to place undue reliance on these measures.
Such measures should be reviewed by prospective investors in conjunction with the Unaudited Consolidated Interim Financial
Statements, the Audited Consolidated Annual Accounts and “Operating and Financial Review’.

Operational Information

In this Prospectus, the Company uses (i) “total installed capacity’ and “total production” to refer, respectively, to the total
installed capacity of and the total production from the projects owned by companies in which it owns, directly or indirectly, any
interest (including projects in respect of which the Company owns non-controlling interests) and it takes into account the entire
installed capacity and production of the relevant project irrespective of the interest the Company owns in it (not weighted
according to the effective economic exposure it has to such project); (i) “consolidated installed capacity” and “consolidated
production” refer, respectively, solely to the installed capacity of and the production from the projects owned by companies in
which the Company owns, directly or indirectly, a controlling interest and which consolidate (either fully or partially) in its audited
consolidated annual accounts and the Company takes into account the entire installed capacity and production of the relevant
project irrespective of the controlling interest it owns in it (not weighted according to the effective economic exposure it has to
such project); and (iii) “net installed capacity” and “net production”, refer, respectively, solely to the installed capacity of and
the production from the projects that is proportional to the Company’s shareholding stake in the company owning the relevant
project.

Additionally, the Company calculates the total capacity of the projects in its pipeline as the sum of the maximum MWs of each
project, as envisaged in the relevant permits, licenses, contracts, applications or other, not weighted by its estimate of the
probability that the relevant project will be completed.

Rounding

Certain financial information in this Prospectus has been subject to rounding adjustments. As a result of this rounding, figures
shown as totals in tables or elsewhere in this Prospectus may vary slightly from the exact arithmetic aggregation of the figures
that precede them. In addition, certain percentages presented in this Prospectus reflect calculations based upon the underlying
information prior to rounding and, accordingly, may not conform exactly to the percentages that would be derived if the relevant
calculations were based upon the rounded numbers.

Market, Economic and Industry Data

This Prospectus includes market share and industry data, which the Company has obtained from industry publications and
surveys, industry reports prepared by governments, regulators, consultants, internal surveys, market research and customer
feedback. Market and industry data is principally based on, where available, official government or industry bodies. In particular,
the Company has engaged certain third-party advisors to provide energy sector advisory and analytical services (including,
without limitation, forecast electricity price curves in the markets where the Company is present). Accordingly, this Prospectus
includes certain market and industry data from, among others, the following third-party advisors: (i) Acil Allen PTY Ltd (“Acil
Allen”); (ii) GTD Ingenieros Consultores Ltda ("GTD Consultores”); and (jii) Hitachi ABB Power Grids Ltd (“Hitachi ABB
Power Grids"). Prospective investors should not place undue reliance on the information provided by these third-party sources.

To the Company’s knowledge, all third-party information, as outlined above, has been accurately reproduced and, as far as
the Company is aware and has been able to ascertain, no facts have been omitted which would render the reproduced
information inaccurate or misleading. However, the Company has not independently verified the information and cannot
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guarantee its accuracy. As the Company does not have access to all of the facts and assumptions underlying such market and
industry data, itis unable to verify such information and cannot guarantee its accuracy or completeness. The Company believes
that this third-party market and industry data, to the extent quoted or referred to herein, is reliable, but it has not independently
verified it and cannot guarantee its accuracy or completeness.

In addition, in cases where third-party data does not cover the market or type of service or product, or third-party data is not
available, the Company has included certain market and industry data reflecting its management's best estimates based upon
information obtained from regulators, trade and business organizations and associations, consultants and other contacts within
the industries in which the Group operates as well as its senior management team’s business experience and experience in
the industry. For example, certain market share information and other statements presented herein regarding the Group’s
position relative to its competitors are not based on published statistical data or information obtained from independent third
parties but reflects management’s best estimates. The Company has based these estimates upon information obtained from
its customers, trade and business organizations and associations and other contacts in the respective industries in which the
Group operates.

Any and all of the information set forth in this Prospectus relating to the operations, financial results or market share of the
Group’s competitors has been obtained from information made available to the public in such companies’ publicly available
reports and independent research, as well as from the Group’s experience, internal studies, estimates and investigation of
market conditions.

The Company believes that these internal surveys and market and industry estimates, to the extent included in this Prospectus,
are reliable, but the Company has not independently verified this information and cannot guarantee its accuracy or
completeness. The Company cannot assure that any of the assumptions that it has made in compiling this data are accurate
or correctly reflect its position in its markets or other matters relating to its business. Accordingly, prospective investors are
cautioned not to place undue reliance on such estimates. The Company is not aware of any misstatements regarding the
market, economic and industry or similar data presented in this Prospectus, but such data involves risks and uncertainties and
is subject to change based on various factors, including those discussed under the heading “Risk Factors” in this Prospectus.

Forward-Looking Statements

This Prospectus includes forward-looking statements that reflect Acciona’s and the Group’s intentions, beliefs or current
expectations and projections about the Group’s future results of operations, financial condition, liquidity, performance,
prospects, strategies, plans, opportunities, trends, future developments and the markets the Group serves or intends to serve.
The Group has tried to identify these and other forward-looking statements by using the words “may”, “could”, “will”", “would”,
“should”, “expect”, “intend”, “estimate”, “anticipate”, “project’, “future”, “potential’, “believe”, “seek”, “plan”, “aim”, “objective”,

‘goal”, “strategy”, “target”,

LT

continue”, “pipeline” and similar expressions or their negatives.

These forward-looking statements are based on numerous assumptions regarding the Group’s present and future business
and the environment in which the Group expects to operate in the future. Forward-looking statements may be found in “Risk

Factors”, “Operating and Financial Review”, “Industry Overview” and “Business” and elsewhere in this Prospectus.

These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions and other factors
that could cause the Group’s actual results of operations, financial condition, liquidity, performance, prospects, strategies,
plans or opportunities, as well as those of the markets the Group serves or intends to serve, to differ materially from those
expressed in, or suggested by, these forward-looking statements. Prospective investors should read “Risk Factors” and the
description of the Group’s segments in “Business” for a more complete discussion of the factors that could affect the Group.

In light of these risks, uncertainties and assumptions, the forward-looking events described in this Prospectus may or may not
occur in the future. Additional risks that the Group may currently deem immaterial or that are not presently known to the Group
could also cause the forward-looking events discussed in this Prospectus not to occur as described in the introductory heading
in “Risk Factors” in this Prospectus. These forward-looking statements speak only as of the date of this Prospectus. Except as
otherwise required by Spanish, U.S. federal and other applicable securities laws and regulations and by any applicable stock
exchange regulations, the Group undertakes no obligation to update publicly or revise publicly any forward-looking statements,
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whether as a result of new information, future events, changed circumstances or any other reason after the date of this
Prospectus. Given the uncertainty inherent in forward-looking statements the Group cautions prospective investors not to place
undue reliance on these statements.

This Prospectus does not contain any profit estimates or profit forecasts as defined in Delegated Regulation 2019/980.

The definition and classification of the pipeline of the Group, which comprises both secured and under construction projects,
highly visible projects and advanced development projects, as well as other additional opportunities, may not necessarily be
the same as that used by other companies engaged in similar businesses. As a result, the expected capacity of the Company’s
pipeline may not be comparable to the expected capacity of the pipeline reported by such other companies.

Currency References

Unless otherwise indicated, all references in this Prospectus to “euro”, “EUR” and “€” are to the lawful single currency of
member states of the EU that adopt or have adopted the euro as their currency in accordance with the legislation of the EU
relating to European Monetary Union and all references to “U.S. dollars” and “USD” are to the lawful currency of the United
States. The Company prepares its annual accounts in euro.

Trademarks

The Company owns or has rights to certain trademarks, trade names, service marks or applicable copyright notices that it uses
in connection with the operation of the Company’s business. The Company asserts to the fullest extent under applicable law
its rights to its trademarks, trade names, service marks and applicable copyright notices. Solely for convenience, the
trademarks, trade names, service marks or applicable copyright notices appearing in this Prospectus are listed without the
applicable ®, © or ™ symbols.

Legislation

This Prospectus refers to various statutes, directives and other legislation and regulations. Unless the contrary is specified or
the context otherwise requires, all such references are to the laws of Spain.

Investment Considerations

An investment in the Company is suitable only for investors who are capable of evaluating the risks and merits of such
investment, who understand the potential risk of capital loss and that there may be limited liquidity in the underlying investments
of the Company and in the Offered Shares, for whom an investment in the Offered Shares constitutes part of a diversified
investment portfolio, who fully understand and are willing to assume the risks involved in investing in the Company and who
have sufficient resources to bear any loss (which may be equal to the whole amount invested) that might result from such
investment. Typical investors in the Company are expected to be institutional and qualified investors who are looking to allocate
part of their investment portfolio to the international renewable energy industry. Investors should consult their financial advisor
before making an investment in the Company.

There is no guarantee that any appreciation in the value of the Offered Shares will occur or that the operating and/or financial
objectives of the Company will be achieved, and investors may not recover the full value of their investment. Any operating
and/or financial objectives of the Company are targets only and should not be treated as assurances or guarantees of
performance.

A prospective investor should be aware that the value of an investment in the Company’s ordinary shares is subject to normal
market fluctuations and other risks inherent in investing in securities. There is no guarantee that any appreciation in the value
of the ordinary shares of the Company will occur or that the operating objectives of the Company will be achieved. As such,
the value of investments in the Company’s ordinary shares and any income derived therefrom may fall or rise, and investors
may not recoup the original amount invested in the ordinary shares of the Company.

The contents of this Prospectus are not to be construed as advice relating to legal, financial, taxation, accounting or regulatory
matters, investment decisions or any other matter. Prospective investors must rely upon their own representatives, including
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their own financial and legal advisors and accountants, as to financial, legal, tax, accounting, regulatory, investment or any
other related matters concerning the Company and an investment therein.
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EXPECTED TIMETABLE AND OFFERING STATISTICS
Expected Timetable of Principal Events

The Company expects that the Offering will take place according to the tentative calendar set out below:

Principal event Date("
Approval and registration of the Prospectus with the CNMV June 21, 2021
Commencement of the book-building period June 21, 2021
Finalization of the book-building period June 29, 2021
Setting of the number of Initial Offered Shares, Additional Shares and the Offering Price June 29, 2021
Execution of the Underwriting Agreement June 29, 2021
Publication of the inside information notice (comunicacion de informacion privilegiada) with the June 29, 2021
Offering Price

Allocation of Initial Offered Shares to investors June 30, 2021
Transaction date June 30, 2021
Admission and commencement of the Stabilization Period and of the Over-Allotment Option July 1, 2021
exercise period (on or about)

Settlement Date (on or about) July 2, 2021
End of Stabilization Period and of the Over-Allotment Option exercise period (no later than)@ July 30, 2021

(1) Each of the dates included in the above tentative calendar is subject to change without prior notice. Any change, including in particular any lengthening
or shortening of the tentative calendar, will be made public by publishing the corresponding other relevant information notice (comunicacion de otra
informacion relevante) with the CNMV.

(2)  The Over-allotment Option will be exercisable, in whole or in part, for a period of 30 calendar days from the date of Admission.

Offering Statistics

The table below includes the Offering statistics under the assumptions included in the footnotes:

Concept Amount
Indicative non-binding Offering Price Range €26.73 and €29.76 per share
Maximum number of Initial Offered Shares* 82.31
Maximum number of Additional Shares(" 12.35
Maximum number of Offered Shares(")’ 94.66
Estimated gross proceeds of the Offered Shares receivable by the Selling €2,673.75
Shareholder( )

Estimated total fees and expenses of the Offering(") 2" €104.50
Underwriting commissions() @) @) €96.26
Estimated net proceeds of the Initial Offered Shares and the Additional Shares €2,569.25
received by the Selling Shareholder(") 2) (3

Expected market capitalization of the Company following the Offering(@” 9,299.68
CNMV’s fee() @ €0.10
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Concept Amount

Iberclear’s fee( " €0.06
Spanish Stock Exchanges’ fees(!) @ €0.53
(1) Assuming that the maximum number of Initial Offered Shares is sold in the Offering and that the Over-allotment Option comprises a number of Additional

Shares representing 15% of the Initial Offered Shares and is exercised in full by the Stabilization Manager (on behalf of the Underwriting Managers
and in agreement with the Joint Global Coordinators).
(2)  Assuming that the Offering Price is at the mid-point price of the Offering Price Range.
(3)  Assuming payment of the maximum amount of the discretionary commission of the Managers (excluding VAT) payable by the Selling Shareholder.
() Amounts in Millions.
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INDUSTRY OVERVIEW

In this Prospectus, statements regarding the market and industry in which the Company operates and its position therein are
mainly based on industry publications and surveys, official governments or industry bodies, including third-party sources and
the Company’s best estimates based upon information obtained from regulators, trade and business organizations and
associations, consultants and other contacts within the industries in which the Group operates as well as its senior management
team’s business experience and experience in the industry. The Company believes that these internal surveys and market and
industry estimates, to the extent included in this Prospectus, are reliable, but the Company has not independently verified this
information and cannot guarantee its accuracy or completeness. The Company’s internal estimates or judgments and those
contained in this Prospectus, particularly as they relate to expectations about its market and industry, involve risks and
uncertainties and are subject to change based on various factors. The projections and other forward-looking statements in this
section are not guarantees of future performance and actual events and circumstances could differ materially from current
expectations. See “Risk Factors” and “Presentation of Financial Information and Other Important Notices—Forward-Looking
Statements”. For additional information regarding the presentation of industry and market data in this section, see “Presentation
of Financial Information and Other Important Notices—Market, Economic and Industry Data”. This section includes certain
market and industry data from, among others, the following third-party advisors: (i) Acil Allen, (i) GTD Consultores, and (iii)
Hitachi ABB Power Grids. Prospective investors should not place undue reliance on the information provided by these third-
party sources or the abovementioned estimates. The Company is not aware of any misstatements regarding the market,
economic and industry or similar data presented in this Prospectus, but such data involves risks and uncertainties and is
subject to change based on various factors, including those discussed under the heading “Risk Factors” in this Prospectus.

This section includes an explanation of the renewable energy market from a global perspective and subsequently provides the
industry overview of the main geographical areas in which the Group operates: Spain, Australia, the United States, Chile and
Mexico, as well as a brief description of the rest of European countries where the Group has presence. The information
presented in this section corresponds to the most recent publicly available information.

The renewable energy market
Global overview of the renewable energy market

Over the last two decades, renewable energy has occupied an increasingly relevant role in the global energy system. According
to the International Renewable Energy Agency (‘IRENA”) Renewable Energy Statistics 2021, renewable energy installed
capacity has more than tripled since year 2000, reaching record highs of 2.8 TW in 2020. While wind power is the second
largest renewable energy source following hydro, solar PV represents the largest share increase since the beginning of the
decade, growing at a compounded annual growth rate (‘CAGR”) of 29%.

In 2020, solar PV installations accounted for over 49% of total new renewable capacity, with wind generation remaining as the
second largest growth driver for renewable capacity additions. Both solar PV and wind represent approximately 79% of
incremental capacity over the 2011-2020 period.
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Global renewable installed capacity evolution by technology 2011-2020 (GW)
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The Sustainable Development Scenario (“SDS”) issued by the International Energy Agency (IEA”), designed to meet the
energy-related United Nations sustainable development goals and aligned with 2015 Paris Agreement on Climate Change
(“Paris Agreement”) targets, forecasts global installed generation capacity to grow from 7.5 TW in 2019 to 16.6 TW in 2040,
with renewable energy accounting for approximately 100% of the increase. Solar PV and wind will lead the transformation of
the global electricity sector, representing 85% of the envisaged power capacity additions within renewable energy.

World Electrical Capacity and Generation 2019-2040 (TW, TWh)
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Due to the increase of renewable energy capacity, renewable energy’s share in electricity generation is also expected to grow
considerably by 2040. According to SDS, it will account for over 50% of total electricity generation by 2030 and over 70% by
2040, overtaking coal by 2025 as the primary source of electricity generation.

Global overview of solar PV and wind energy markets

Total installed wind power capacity has shown an increasing trend, more than tripling in the last 10 years. In the onshore wind
market, 105 GW was installed in 2020, compared to ¢.54 GW in 2019 (IRENA, Renewable Energy Statistics 2021). This growth
trend is expected to accelerate during the next decades (IEA World Energy Outlook 2020, Sustainable Development Scenario).
In addition, solar PV is the fastest growing energy source in the world. The increasing competitiveness of this technology
allowed it to achieve annual installations reaching record highs of 127 GW in 2020 (IRENA, Renewable Energy Statistics 2021).

As evidenced in the below chart, solar PV annual capacity additions are expected to grow at double the pace of the last five
years through to 2025 and keep rising through to 2030. The global market for wind is also expected to ramp up quickly (IRENA).
The combined share of solar PV and wind in global generation is expected to thus rise from 8% in 2019 to nearly 30% in 2030
(IEA World Energy Outlook 2020, Sustainable Development Scenario).
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Solar PV and wind capacity additions 2011-2030 (GW)
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Key drivers for the development of renewable energies

Unprecedented push by public sector entities towards decarbonization

During the last decade, climate change has become one of the key concerns influencing political decision making in several
countries and regions across the globe, which has profoundly impacted the energy sector. Multi-State agreements have been
signed in order to try to limit the temperature increase through the implementation of targets imposing limits on greenhouse
gases (“GHG").

The first tangible move towards a low carbon economy was the Kyoto Protocol, entered into force in 2005, that included national
targets to reduce GHG emissions. It was followed by the 2015 Paris Agreement on Climate Change, which has been ratified
by almost 200 countries and whose main goal is to limit world temperature increase through a number of underlying actionable
industry levers, and to limit GHG emissions to a sustainable level. In 2014, the EU Member States agreed on a 2030 policy
framework for climate and energy. This framework includes EU-wide targets and policy objectives for the period between 2020
and 2030, with the intention to support achieving a sustainable energy system. The targets for renewable energy were revised
in 2018 and include a target of least 32% share of renewable energy in the EU energy mix by 2030 (European Commission).
Such targets are binding on the EU, but not on the Member States individually. However, they were, and continue to be,
expected to be fulfilled through clear commitments made by the Member States themselves.

The above mentioned targets have been updated in 2019, year in which the European Parliament and the European Council
released the “European Green Deal”, an ambitious action plan for cutting greenhouse gases by 55% by 2030, compared to
1990 levels, rather than 40%, with the ultimate target to achieve net zero GHG emissions in the EU by 2050. Net-zero emission
targets have now been proposed by economies covering more than two-thirds of the world’s GDP, including those that highly
contribute to global carbon emissions such as China, Korea and Japan (Fitch Ratings). One of the last major economies to
join this race has been the U.S. upon President Joe Biden's election, with a clear policy shift in paradigm for global climate
action setting a target to make U.S. electricity production carbon-free by 2035 and to achieve net zero GHG emissions by
2050.

Shifting from the consumption of fossil fuels towards cleaner renewable energy is paramount to reach these targets and
successfully achieve net zero GHG emissions.

Fast-growing electricity consumption

Electricity will become the central energy carrier in the coming decades, driven by electrification of end-use sectors, which will
drive increased power demand to be met with renewables (IRENA, Global Renewables Energy Outlook 2020).

In advanced economies, the electrification of heat, through highly efficient heat pumps, and transportation sectors, such as the
use of electric vehicles, will play an increasingly relevant role, together with the rise of new applications for electricity such as
the production of green hydrogen. By 2040, the global energy system is estimated to be much more climate friendly, with cost-
effective renewable energy technologies underpinned by a more efficient use of energy.
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According to IEA (World Energy Outlook 2020, Sustainable Development Scenario) global electricity consumption increases
by nearly 47% between 2019 and 2040, which means an increase of over 10,500 terawatt-hours (TWh), more than the current
electricity demand in the United States. As a result, the share of electricity in final energy consumption rises from 19% in 2019
to 31% in 2040.

Increasing competitiveness of renewable energy against conventional generation sources

One of the key trends in the renewable energy sector is the continuous decline of technology costs. The Levelized Cost of
Electricity (‘LCOE”) has shown remarkable reductions on a global scale since 2010. Such reductions can be seen across all
of the renewable energy sources, enabling competition on costs with new coal and gas fired power plants in many regions
worldly (IRENA, Power Generation Costs 2019).

Global LCOE development by technology 2010-2019 (USD/MWh)
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Onshore wind LCOE has declined by over 38% between 2010 and 2019. The main factors driving this trend are improvements
in turbine design and manufacturing (innovations and technology enhancement towards larger-capacity turbines), improved
capacity factors (through, among others, increased hub heights and rotor diameters), more competitive global supply chains,
reduction in O&M costs and access to cheaper financing. The LCOE for onshore wind is already competitive compared to all
fossil fuel generation sources (IRENA, Renewable Power Generation Costs 2019).

Furthermore, solar PV has experienced the highest reduction in LCOE across the 2010-2019 period (approximately 80%).
According to IRENA (Renewable Power Generation Costs in 2019), innovation in the sector has brought down construction
costs by 80% from 2010 to 2019 which, coupled with improved performance driven by higher efficiency panels, better use of
tracking equipment, continuing reductions in balance of system costs and access to cheaper and more accessible financing,
have been the main drivers behind such decline.

According to BloombergNEF (2H2020 LCOE Update, 2020), solar PV and onshore wind are now the most competitive sources
of new-build generation in countries that cover two-thirds of the global population, comprising 76% of the world’s GDP and
90% of the world’s energy generation. Furthermore, BloombergNEF predicts a tipping point in five years when it will be more
expensive to operate an existing coal or natural gas power plant than to build new solar or wind farms.

Growing corporate demand for sustainability

Although historically the main source of revenues for renewable assets were government sponsored tariffs, such as feed-in-
tariffs or feed-in-premiums, in the last years the market has been transitioning to a self-sustained market as subsidies in many
countries are being phased out. PPAs have played an increasingly relevant role in the renewables landscape, supported by
corporations and institutions search for ways to enhance sustainability and to expand their access to clean energy, providing
commercial certainty and playing a highly relevant role in the development of new capacity as well as securing revenues for
older assets, for which tariffs are terminating.
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According to BloombergNEF (1H 2021 Corporate Energy Market Outlook, 2021), corporate sourcing of renewable power
reached its record year in 2020 with close to 24 GW of PPAs signed by more than 130 companies across a broad range of
sectors. This represents over 40% of the 50 GW of PPAs signed by firms over the previous decade (REN21, Renewables 2020
Global Status Report). By April 2021, corporate PPAs have reached 7.3GW, far ahead of the 4.2GW recorded in the same
four months of 2020 (BloombergNEF, Corporate PPA Deal Tracker April 2021).

Global corporate PPA volumes 2010 - April 2021 (GW)
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Enhanced system flexibility and renewables integration

Given the nature of variable renewable energy and its expected exponential growth, improving power systems flexibility is key
for increased renewables penetration. Storage technologies have emerged as one of the key enablers of flexibility, as it allows
storing surpluses of energy, minimizing curtailment, and injecting that same energy into the grid when wind and solar resources
are not favorable for electricity production.

There are several storage technologies at different scales and, although large-scale technologies such as pumped hydro
storage currently dominate the market, smaller scale short-term battery systems for stationary applications are expected to
play an increasing relevant role. Lithium-ion batteries have dominated this segment, mostly due to their declining costs in the
last years, following the scaling up of production to meet increasing demand for consumer electronics and electric vehicles.

Instances that require large capacity of long duration storage other flexibility sources will play a key role, such as Hydrogen
(“H2"). Hydrogen allows the conversion of electrical energy into chemical energy through multiple processes, with green H2
produced via electrolysis of water using renewable electricity.

Expansion of Green Hydrogen

According to IRENA (Electricity Storage and Renewables: Costs and Markets to 2030), green H2 is considered the missing
link of the energy transition that could help to profoundly decarbonize the industrial, commercial and transport sectors. Green
H2 specifically will be a key driver of the renewable market growth, as well as electricity growth, as it is expected to expand
the reach of clean energy solutions to unexploited areas within the industrial and mobility sectors, such as steel making,
chemicals manufacturing and heavy-duty transport, that require energy sources other than electricity to reduce their GHG
emissions.

According to IEA, green H2 will begin to play a role in the late 2020s, and scale up during the 2030s with policy supports across
the globe playing a key role in the acceleration of hydrogen development. According to BloombergNEF (1H 2021 Hydrogen
Market Outlook, 2021), 13 countries already have hydrogen strategies in place, and nine of these were unveiled in 2020. The
EU has developed the “EU Hydrogen Strategy”, which foresees the installation of 6 GW of capacity by 2024, with hydrogen
becoming a crucial part of the energy system by 2030, with at least 40 GW of H2 electrolyzers across the EU (European
Commission).
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Overview of the Company Main Markets

Spain, Australia, United States, Chile and Mexico are part of our main markets, which represented 88% and 87% of our
consolidated installed capacity as of March 31, 2021 and December 31, 2020, respectively, as well as a sizeable portion of
our under construction, secured projects and mature pipeline, and will thus be the markets covered in detail in the industry
section.

Spain
Electricity sector overview

Evolution of electricity demand

Between 2010 and 2020, electricity demand has remained relatively stable in Spain, ranging between 244-261 TWh per year.
From 2010 to 2014, demand declined as a result of the global financial crisis and, despite its gradual recovery, in 2020, it
experienced a reduction of 5.1% driven by the COVID-19 pandemic (Red Eléctrica de Espafia). Despite unforeseen
macroeconomic events that may have a short-term impact on electricity demand, overall demand is set to continue growing in
the future at a steady pace, mostly as a result of increased electrification of the transportation and heat sectors.

Evolution of electricity installed capacity and generation capacity

As of 2020, the Spanish electricity mainland system total installed capacity stood at 105 GW (Red Eléctrica de Espafia, The
Spanish Electricity System, Preliminary Report 2020). Overall, total installed capacity has remained relatively stable in the last
years, following the same trend as electricity demand. However, the technology mix has changed significantly. In 2019,
renewable energies overtook non-renewable energy sources for the first time ever and in 2020 renewable energies accounted
for 56% of the total installed capacity, driven by increases in onshore wind and solar PV capacity (Red Eléctrica de Espafia,
The Spanish Electricity System, Preliminary Report 2020). Despite this growth, the share of renewable energy generation is
slightly lower than that of conventional sources. In 2020, over 54% of the country’s generation was coming from natural gas
fired units (cogeneration and combined cycle units), nuclear and coal. Year 2020 has the maximum renewable generation
record (46%) and the minimum coal generation record (2%).

Evolution of generation capacity by source 2016-2020 (GWh)
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Incentives for renewable energy development

Spain energy and climate targets

In March 2021, Spain approved the National Integrated Energy and Climate Plan (“INECP”), addressing all five pillars of the
EU Energy Strategy. For a more detailed description of the INECP pillars see “Regulation—Spain—European Framework’.

In addition, the Spanish Law for Climate Change and Energy Transition (Ley 7/2021, de 20 de mayo, de cambio climético y
transicion energética or the “LCCTE”) came into force on May 22, 2021, setting targets to meet the INECP goals and to achieve
carbon neutrality by 2050. The LCCTE includes more ambitious objectives. Key targets are summarized below:

e renewable energy share in final energy consumption: 42% by 2030, and 100% by 2050;
e electricity generated from renewables: 74% by 2030, and 100% by 2050;

e  CO, emissions: 23% reduction by 2030 compared to 1990 levels;

e primary energy consumption: to be reduced by 39.5% due to energy efficiency measures:
e  28% renewables in transport (electrification and biofuels) by 2030; and

e  31% renewables in hot and cold applications by 2030.

In order to achieve the goals of increasing renewable energy development and penetration, the LCCTE foresees the
introduction of another remuneration regime for renewables through an auction-based mechanism based on the long-term
recognition of a fixed price for energy. Following the LCCTE, a set of royal decrees have been approved in order to introduce
a number of energy-related measures with the aim of promoting renewable energy. Including both Royal Decree-Law 23/2020,
which introduces, among several other measures, the auction mechanism envisaged in the LCCTE, and Royal Decree
960/2020, which sets the remuneration framework for the generation of electrical energy from renewable sources through new
auctions. The LCCTE is a key enabler of the development of renewable energy in Spain in the years to come.

As part of the initiatives to support the execution of its INECP and the achievement of carbon neutrality by 2050, the Spanish
government approved its strategy for energy storage in February 2021. It has set goals to increase storage capacity to 20 GW
by 2030 and 30 GW by 2050, through a strategy that establishes 10 lines of action, which materialize in 65 different measures,
aiming to favor the uptake in storage and drive the competitiveness of the national industry in its value chain.

Furthermore, in October 2020, the Spanish government approved an H2 roadmap (Hydrogen Roadmap: A Commitment to
Renewable Hydrogen), aligned with the European hydrogen strategy, adopting nationwide targets for the development of H2.
Such roadmap includes a target of 4 GW of installed capacity by 2030, which is expected to result in a reduction of GHG
emissions by 4.6 million tons of CO, equivalent by 2030.

Phase out of nuclear and coal-fired plants

As part of Spain’s environmental commitments, the country has the ambition to close its 7 GW of nuclear capacity, which
generate close to 20% of its electricity, between 2027 and 2035. Furthermore, coal generation capacity is progressively being
shut down: over half of the country’s coal capacity closed in June 2020 (nearly 5GW) and it is expected that around 3GW will
close by 2021, with the remaining 1.3 GW expected to be decommissioned by 2025.

Renewable enerqy remuneration framework

The Spanish remuneration framework for renewable energies undertook several changes in the last years. Until 2013,
renewable power plants were remunerated under a special regime based on a feed-in tariff (‘FiT”) and a feed-in premium
(“FiP”) principle. Since January 2012, the special regime has been subject to several adjustments and, in July 2013, a new
remuneration framework entered into force, replacing the special regime with the specific remuneration regime. It applied to
both new capacity and, retroactively, to the plants that were regulated under the special regime.

The specific remuneration regime introduces a new remuneration complement (the specific remuneration, based on investment
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and operational costs for technologies with operational costs higher than market prices) paid on top of the electricity market
price, which is defined according to the reasonable rate of return principle. Such principle reflects that the remuneration shall
not exceed the necessary level to cover costs and allow for a reasonable rate of return on investment. The reasonable rate of
return shall reflect the Spanish ten-year sovereign bond yield plus a given spread (the “Regulatory Rate of Return”) and is
set by reference to a standard installation, which applies to one or many installations with similar characteristics throughout
their regulatory life. Furthermore, the specific remuneration regime runs for regulatory periods of six years and can be adjusted
every half period, based on deviations of specific factors (including, among others, expected electricity market price, load factor
and operating costs) so that the Regulatory Rate of Return remains unchanged across the regulatory period. In addition, the
Regulatory Rate of Return can be adjusted every regulatory period. For plants commissioned before 2013, the Regulatory
Rate of Return for the first regulatory period that ran from July 2013 to December 2019 was set at 7.398% (representing a 300
basis point spread over the Spanish 10-year bond quoted in the last ten years). For the second regulatory period, that covers
the 2020-2025 years, the Regulatory Rate of Return has been set at 7.09%. For plants that were subject to the special regime
(that is, commissioned before 2013), the Regulatory Rate of Return is set at 7.398% and set to remain unchanged until 2030
provided that certain specific conditions are met (previously accepted by the producers).

For plants commissioned post 2013, not applicable to the Company, the Regulatory Rate of Return for the first regulatory
period that ran from July 2013 to December 2019 was set at 7.503% (representing a 300 basis point spread over the Spanish
10-year bond quoted in April, May and June 2013).

Following the LCCTE and as part of the Royal Decree 960/2020, in November 2020, a new remuneration regime for renewable
energy (Régimen Econémico de Energias Renovables, “REER”) was approved, aiming at providing a framework to attract
investments in the renewable energy sector so that Spain could comply with the targets foreseen in the LCCTE. The REER is
an auction-based mechanism, based on installed capacity, energy produced or a combination of both, similar to a contract-for-
difference (“CfD”), in which generators bid on a strike price and will either receive or pay the difference between the strike price
and market price, adjusted by a technology-specific factor, based on how well plants can manage their dispatch. The REER
applies to renewable auctions that are to take place between 2021 and 2030, and which shall have a duration of 10 to 15 years
(up to 20 years if the technology requires high investment and risk), depending on the technology awarded.

Competitiveness of the Spanish renewable enerqy market

According to IRENA's report (Power Generation Costs 2019), in 2019, Spain utility-scale solar PV ranked third as the country
with one of the lowest LCOEs just behind India and China, respectively. In Spain, the weighted-average cost of electricity from
utility-scale solar PV decreased by 81% between 2010 and 2019. In onshore wind, Spain continues to be a very competitive
market: between 2010 and 2019 its average capacity factor increased by 44% (IRENA, Power Generation Costs 2019), while
installation costs have also decreased significantly. In addition, in 2019, Spain recorded one of the highest decreases in total
onshore wind installation costs worldwide (13% versus a 5% average globally) (IRENA, Power Generation Costs 2019). The
LCOE is expected to continue following this declining trend, in both the onshore wind and solar PV sector in the coming years,
reinforcing the competitiveness of the Spanish market.
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LCOE by technology 2020-2050 (€/MWh)!
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Increased renewable energy capacity

Electricity demand is expected to increase steadily until 2050, due to growth in both the heat electrification and transport
sectors. The envisaged decommissioning of nuclear and coal plants, which will eliminate a large share of dispatchable capacity,
together with energy and climate targets and government initiatives will pave the way for the increasing role of renewables in
the electricity landscape.

BloombergNEF (Flexibility Solutions for High-Renewable Systems — Spain, 2019) estimates, in the most cost-effective
scenario, the generation fleet in peninsular Spain to grow from 105GW in 2020 to 181GW in 2050, driven primarily from an
increase in both wind (27GW in 2020 to 54GW by 2050), and solar PV capacity (11GW in 2020 to 49GW in 2050). As a resullt,
combined weight of wind and solar PV in Spain’s generation mix will increase from 29% in 2020 to 74% in 2050 (88% including
other renewables).

Installed capacity peninsular Spain 2015-2050 (GW) Generation mix peninsular Spain 2015-2050 (GW)
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Wholesale market

Integrated Iberian electricity market

The European single electricity market has been strongly promoted by the European Commission. Institutional changes are
extensive and, during the last years, there has been significant market harmonization and integration, as Trans European
Replacement Reserves Exchange (TERRE) for exchanging replacement reserves or the intraday continuous market to
facilitate the energy trade between different areas across Europe.

As part of the EU Directives towards establishing a single European electricity market, Spain and Portugal are integrated into
a single Iberian Electricity Market, MIBEL (Mercado Ibérico de Electricidad), since July 2007. MIBEL operates with an electricity
spot market, comprised by daily transactions, and intraday adjustments as well as prices set at an Iberian level, with the

1 Prices refer to real 2019 prices.
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exception of certain hours during which there are congestions in the interconnection capacity, as well as a continuous European
cross-border market (24 sessions per day). MIBEL also operates the electricity forward market, which incorporates the trading
of future contracts with maturities ranging from day ahead to 10 years, aiming to address the need for financing renewable
energy projects in a still developing PPA market.

Power prices

Average wholesale prices in Spain are currently at a level close to the variable cost of gas, as for most of the year gas plants
are price setting, and other technologies use this price as cost of opportunity. As a result, the primary factors affecting wholesale
power prices in the near term are gas and carbon prices. In the short term, prices are expected to increase driven by increasing
commodity costs, retirement of coal and the nuclear phase out. As renewable energy penetration increases, average wholesale
prices are expected to decouple from commodity prices, as low or zero marginal cost plants (such as renewables or nuclear
before decommissioning) more frequently set the price. For this reason, wholesale prices are expected to decrease from the
mid 2030s onwards.

Baseload Wholesale Power Prices 2010-2050 (€/MWh)?2
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Commercial options

Renewable enerqgy auctions

Following both the release of the LCCTE and the definition of the REER, the Spanish government published the expected
yearly auctions for the 2020-2025 period, in order to foster the development of renewable capacity in the country. The
scheduled auctions, as well as minimum volumes to be awarded per technology, are as per the table below:

Minimum Capacity Volumes per Technology, 2021-2025 (MW)?3

Year 2021 2022 2023 2024 2025
. Increase 1,500 1,500 1,500 1,500 1,500
Wind Accumulated 2,500 4,000 5,500 7,000 8,500
Increase 1,800 1,800 1,800 1,800 1,800
Solar PV
Accumulated 2,800 4,600 6,400 8,200 10,000
. Increase 200 200 200
Solar Thermoelectric  \ omulated 200 200 400 400 600
. Increase 140 120 120
Biomass Accumulated 140 140 260 260 380
. Increase 20 20 20
Other Technologies
Accumulated 20 20 40 40 60

Source: Ministerio para la Transicion Ecolégica y el Reto Demogréfico

Overall, at least 19.6 GW of renewable energy capacity will be allocated through the auction scheme from 2020 to 2025, as
per the minimum capacity volumes disclosed. The effective capacity to be auctioned in each tender will be established prior to
the tender date, with the split per technology having to comply with the minimum capacity volumes, and includes a 6%

2 Prices refer to real 2020 prices.

3 Accumulated capacity includes the capacity awarded in the first auction, held in January 2021.
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allowance on top of the envisaged capacity. For auctions post 2021, solar PV is expected to have the largest minimum quota
of additions, followed by wind. As explained in the previous section, capacity granted in the context of these auctions will be
remunerated through CfD-like contracts. The first auction for the 2020-2025 period has been called by Resolution of December
10, 2020, of the Secretary of State for Energy. This auction was held on January 26, 2021, where 3.034 GW were allocated
(out of the 3.0 GW proposed) to solar PV (67%) and onshore wind (33%).

Development of the Spanish corporate PPA market

In 2020, Spain became Europe’s largest corporate PPA market (BloombergNEF — 1H 2021 Corporate Energy Market Outlook,
2021), with 4.2 GW of capacity contracted (approximately 58% of total capacity contracted in EMEA in 2020) with 23 different
corporations across 11 different sectors, the majority with utilities/traders or energy suppliers as offtakers. This leading position
is mostly due to the country’s leading solar resources, high capacity factors, and abundant market for unsubsidized solar.

The Spanish PPA market is expected to continue growing in the future, driven not only by the increasing demand by
corporations looking for green electrons as well as retailers, but also government-driven actions. The Spanish government has
recently stated that it will force large energy users to sign long-term PPAs with renewable energy producers to cover at least
10% of its annual consumption. Furthermore, it will create a fund with over €600 million, the reserve fund, to cover part of the
counterparty PPA risk by assuming PPA risks in case the counterparty cannot meet its obligations, in an effort to further
incentivize the corporate PPA market in Spain.

Australia
Electricity sector overview

Evolution of electricity consumption

According to the Department of Industry, Science, Energy and Resources, between 2009 and 2019, electricity consumption
has remained relatively stable in Australia, ranging between 249-264 TWh per year. As seen in other mature markets, between
2010 and 2014 demand slightly declined, but has gradually recovered since then reaching 264 TWh from 2018 to 2019.

Evolution of electricity installed capacity and generation capacity

As of 2019, the Australian electricity system total installed capacity stood at 75 GW, the majority of which is non-renewable
based (mostly coal and natural gas). Renewables represented 38% of total installed capacity, with solar (large scale and
rooftop solar) representing the largest share within renewables of around 46% (13 GW). Compared to 2018, renewables
capacity has increased by over 26% in 2019 solely, mostly driven by an increase in solar PV installations, compared to 0.1%
increase in capacity from non-renewable sources (IRENA).

Capacity Split by Technology 2019 (GW)
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In 2018 and 2019, conventional sources accounted for around 80% of total electricity generation with coal representing the
largest share of around 58%. In the last 10 years, the average annual growth of electricity generated from conventional sources
has been of -0.9%, contrasting with an average growth rate of 10% for renewables (Department of Industry, Science, Energy
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and Resources — Australian Energy Update, 2020). Such growth has been mainly driven by governmental policies driving
uptake of renewable energy and the decline in LCOE, making wind and solar PV highly competitive, as feasible alternatives to
traditional conventional technologies. Within renewable energy, although historically hydraulic has represented the largest
generation share, in 2019 wind overtook hydraulic to be the largest contributor to renewable generation, with a 34% share
(Department of Industry, Science, Energy and Resources - Australian Energy Update, 2020).

Electricity Generation Split by Technology 1993-2019 (GWh)
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Incentives for renewable energy development

Australia energy and climate targets

Each Australian state can develop and implement its own policies and targets regarding energy and climate change, which
shall be aligned with a broader national framework. As part of its commitments under both the Kyoto Protocol and the 2015
Paris Agreement on Climate Change, Australia has set out the following GHG emissions reduction targets: (i) 2020 GHG target
to reduce emissions by 5% compared to 2000 levels; and (ii) reduction target of between 26% and 28% in GHG emissions
below 2005 levels by 2030.

According to official estimates from the Department of the Environment and Energy, Australia has achieved its 2020
greenhouse gas emissions target. To meet its 2030 target, if Australia does not use its Kyoto Protocol carry-over credits, the
country must reduce its cumulative emissions between 2021-2030 by a further 56 million tones, compared to its projected
emissions (Australian Government Department of Industry, Science, Energy and Resources, 2020).

For the electricity sector, which is the largest individual contributor of CO, emissions in Australia (Parliament of Australia —
Climate Change, reducing Australia’s emissions), there are currently several policies in place. On a federal level, the
Commonwealth government's Renewable Energy Target (RET) was designed to ensure that at least 33,000 GWh of Australia's
electricity generation would come from new renewable capacity by 2020 (Australian Government Department of Industry,
Science, Energy and Resources, 2020). In September 2019, the Clean Energy Regulator announced that enough new
renewable capacity had been approved to guarantee that the target would be met in 2020.

At a state level, the main policies are as follows:

e  State of Victoria: renewable energy generation target of 40% by 2025 and 50% by 2030, supported by the Victorian
Renewable Energy Auction Scheme (VREAS), involving reverse auctions to allocate PPAs to new renewable projects.

o  State of Queensland: renewable energy generation target of 50% by 2030. This is supported by the Renewables 400
reverse auction initiative (for 400MW of new capacity) and the establishment of CleanCo Queensland Ltd (“CleanCo”),
a government-owned electricity generation and trading company, which has a target to support 1,000 MW of new
renewable generation by 2025.

e  Australian Capital Territory: renewable energy generation target of 100% by 2020. The target has already been met
through PPA contracts with large-scale solar and wind farms via competitive reverse auctions.
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e  State of Tasmania: renewable energy generation target of 100% by 2022. Long-term target to double renewable
generation to 200% of current needs by 2040, with an interim target of 15,750 GWh of electricity generation from
renewable energy sources by 2030.

e  South Australia State: aspirational 100% net renewable energy target of 50% by 2030.

Renewable enerqy certificates

The RET has incentivized the development of renewable energy in Australia through the creation of a market for the origination
and sale of both small-scale technology certificates and large-scale generation certificates (“LGCs”). LGCs are created per
megawatt hour (MWh) of eligible electricity generated by a given power station, which can be calculated on a monthly, quarterly
or annual basis by the Australian government’s Clean Energy Regulator. LGCs can be sold to other parties, such as energy
retailers, which have obligations to buy them under the Renewable Energy (Electricity) Act, with prices being set by matching
supply and demand. Under the RET, LGCs will continue until 2030.

LGC spot prices have shown a declining trend since 2018, reaching levels of around $AUD40/MWh in 2019, which compare
against around $AUD80/MWh before mid-2018 (Australian Clean Energy Regulator), as new renewable capacity was added
into the system increasing supply.

Phase out of coal-fired plants

As mentioned in “Evolution of electricity installed capacity and generation capacity’, coal still represents the largest weight in
terms of electricity generation in Australia. Approximately 15 GW of coal capacity will reach the end of its technical life in the
next 20 years in the NEM and are likely to retire by 2040 (AEMO, 2020 Integrated System Plan). Furthermore, it is expected
that nearly all of Australia’s coal plants will be decommissioned by 2050. New generation capacity, mostly renewable energy,
will be needed to replace retiring plants.

Competitiveness of the Australian renewable energy market

The cost of wind and solar PV has decreased markedly in Australia over the past decade, driven by technological innovations
as well as decreasing manufacturing and installation costs. According to IRENA'’s report (Renewable Power Generation Costs
2019), the weighted-average cost of electricity from utility-scale solar PV decreased by 78% between 2010 and 2019, and
reached a record low in 2019, on the back of increasingly competitive installed costs. In onshore wind, the average LCOE in
Australia is of $AUD55/MWh (Acil Allen), which is below the global weighted-average LCOE USD53/MWh, as reported by
IRENA.

LCOEs are expected to increase slightly between 2020 and 2035 mostly due to an assumed increase in interest rates, before
decreasing again between 2035 and 2050. Should interest rates remain at similar levels as of today, the average LCOE for
wind and solar PV could decrease by more than 18% and 27%, respectively, relative to current levels (Acil Allen).

Wind and solar PV LCOE 2021-2050 (SAUD/MWh)#
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Source: Acil Allen
Increased renewable energy capacity

Despite an anticipated stable demand evolution, the closure of coal-fired capacity, coupled with Australia’s state and federal
targets to reduce GHG emissions, will pave the way for increasing renewable capacity in the market. Wind power is expected
to be the predominant technology to be installed in the next 30 years, for both displacing coal dispatch and replacing it when
plants close (Acil Allen). Over 30 GW of wind capacity are expected to be added to the NEM, reaching over 125 TWh in 2050.
Wind capacity is projected to be roughly six times that of solar capacity in 2050.

Installed capacity by technology in NEM 2000-2050 (GW)

% |
70 -
60 |
50 _---------------
=)
=2} e i e [ s . .
30 .
20 gl . [ ] L]
T
0 | [ | - =
O v N O = W)W~ 00 h O v O DS WD WM~ 0O Y NS W)W~ 0O
NN NN NN OO OO0 0 00 = < = < = = = = < < WD
== = e e e = I e e R e R (e e R R e e R e e O L e e e
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O ©9 o
mmmm Black coal Brown coal Hydro Natural gas
Battery - Discharge Wind I Solar Pump - Discharge
e Peak Demand e Ayerage Demand

Source: Acil Allen

By 2030, utility scale renewable generation is expected to represent about 40% of the large-scale generation mix, and 75% in
2050 (Acil Allen).

Wholesale market

National Energy Market and Wholesale Electricity Market

The Australian Energy Market Operator (YAEMO”) operates two wholesale markets. The National Energy Market (“NEM”) is
the main wholesale market and connects the six states and territories along the eastern and southern regions. Energy is
generated and used in each region and also traded between them. It is a spot market where supply and demand match on a
real-time basis via a centrally coordinated dispatch process. According to the Australian Energy Regulator (“State of the Art of
the Energy Market, 2020”) in 2020, the NEM had a total electricity generating capacity of 60,824 MW. The WEM supplies
electricity to Western Australia, and operates with a reserve capacity mechanism that ensures that there is enough generation
capacity to meet demand at all times (Australian Energy Market Operator).

Power prices

As explained before, the NEM is a spot market whose prices are set by matching supply and demand. Between 2010 and 2019
wholesale prices increased considerably due to the tightening of the supply-demand balance as a number of coal-fired plants
were decommissioned, and also due to rising gas prices and less available hydro generation, resulting in higher-priced gas
and black coal-fired generation. Since 2019 there has been a reverse pricing trend in the NEM, with prices across the $AUD30-
$AUDBO/MWh range mostly resulting from decreasing gas prices, commissioning of lower-priced additional renewable
generation and easing of coal constraints.

The decline in wholesale prices is expected to continue until 2026, backed by continuously low gas prices, further renewable
generation being commissioned and reinforced interconnection within the different states (Acil Allen). Over the longer term,
the projected closure of major coal power stations and some growth in energy requirements from the grid, are expected to
result in a sustained increase in wholesale prices, between $AUD67 and $AUD77/MWh.
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Weighted annual average prices in NEM 2019-2050 (SAUD/MWh)5
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Commercial options

Development of the retailer and corporate PPA markets

The development of the PPA market in Australia has represented one of the major changes to the market dynamics over the
last years, with an ever-growing variety of purchasing options. One of the key features of the Australian market, specifically,
has been the rapid diversification into mid-sized electricity buyers, through the adoption of retailer PPAs. Retailer PPAs have
occupied the largest share of the market historically, with publicly owned retailers playing a key role (Business Renewables
Centre Australia, Corporate Renewable Power Purchase Agreements in Australia: State of the Market, 2020), acting as either
intermediaries, buyers or aggregators to promote and facilitate investments in renewable energy. Such dominance is partially
explained by retailer obligations to contract sufficient volumes to meet liabilities under the RET.

Quarter on quarter corporate PPAs have accounted for between 30% and 50% of the PPA market in recent years, with the
majority of the remaining investment supplied by public retailers (Business Renewables Centre Australia, Corporate
Renewable Power Purchase Agreements in Australia: State of the Market 2020). As illustrated in the chart below, corporate
PPAs have reached their peak in 2020, increasing dramatically when compared to 2019.

PPA market segments, 2018-2020 (%) Corporate PPA Volumes 2017 - 2020 (MW)
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The growth in demand for corporate PPAs has fostered competitiveness in the market and will play an increasingly relevant
role in supporting new investments in the future, as retailer PPAs are expected to slow down given targets under the RET have
already been met.

5 Prices refer to real 2020 prices.
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The United States
Electricity sector overview

Federal, state and local laws regulate the development and operation of power plants in the U.S. The federal government
regulates the wholesale market and specific environmental matters, while the state and local governments regulate the
construction of new capacity, retail electricity sales and environmental and permitting sections. The U.S. is one of the largest
single electricity markets in the world and, consequently, one of the largest renewable energy markets in the world.

Energy consumption

According to the Energy Information Administration in the U.S. (“EIA”), total primary energy consumption in the U.S. has
remained relatively stable between 2010 and 2019, with the largest share in terms of end-use consumptions attributed to both
the industrial and transportation sectors, and declined in 2020 driven mostly by the COVID-19 pandemic. In 2020 consumption
of renewable energy in the U.S. grew for the fifth year in a row, reaching a record high of approximately 12.5% of total U.S.
energy consumption. In 2019, renewable energy consumption exceeded coal consumption for the first time ever (EIA).

Evolution of electricity installed capacity and generation capacity

In the past decade, the shift from coal to natural gas marked a significant change in the electricity mix in the U.S., driven
primarily by the sustained low natural gas prices that reached its lowest level in decades in 2020 (EIA). Electricity generation
from coal has declined significantly over the past decade while natural gas generation has significantly increased in recent
years and has displaced much of the electricity generation from retired coal plants. Furthermore, there has been a significant
boost in capacity and generation from renewable sources. According to EIA by January 2021, the U.S. had over 119 GW of
wind capacity (compared to 39 GW in 2010) accounting for ¢.16% of global wind capacity market (IRENA, Renewable Energy
Statistics 2021). Solar has registered the highest growth in the last 10 years, with 76 GW of capacity in January 2021, compared
to less than one GW in 2010, representing a 57% CAGR. As of 2020, the U.S. solar capacity accounted for 11% of global solar
capacity (IRENA, Renewable Energy Statistics 2021). In 2020, generation from renewable sources accounted for 21% of total
generation, while the share of gas and coal stood at 59%. According to EIA, 2019 marked the first time in which coal was not
the largest or second-largest source of annual electricity generation in the United States since, at least, 1949.

Electricity capacity and net generation 2010-20206 (GW,TWh)
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Renewable energy development in the next decades

U.S. energy and climate targets

Specific climate targets in the U.S. can be set at both a regional, state or federal level and are set to be the main driver for
development of clean energy, as electricity accounts for approximately one third of U.S. GHG emissions (American Clean
Power). Around 24 states and the district of Columbia have adopted specific greenhouse gas reduction targets to address

6 Electricity Capacity refers to “Net Summer Generating Capacity” as per EIA definition and values presented refer to January 2021 capacity.
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climate change (Center for Climate and Energy Solutions). Furthermore, over 32 states have released climate action plans
(Center for Climate and Energy Solutions) including greenhouse gas emissions reduction targets and action plans to help meet
such goals. Many of these policies contain complementary objectives such as supporting in-state producers of preferred energy
sources (typically wind, solar or nuclear) or reducing end-user costs by promoting energy efficiency.

One of the most common state policies adopted to promote renewable energy are the state renewable portfolio standards
(“RPS”) and clean energy standards (“CES”), which have been significant drivers in the growth of investment in renewable
generation in the U.S. (Federal Energy Regulatory Commission — Energy Primer Report). The RPS, which requires a certain
percentage of a utility's electricity to come from renewable energy sources, has been adopted in 30 states. To promote a
diversified generation mix and development of certain renewable technologies, states have established carve-outs and
renewable energy credit multipliers within their RPS for specific energy technologies. The CES, which requires electric utilities
to deliver a certain amount of electricity from renewable or clean energy sources, has been adopted by seven states.

At a federal level, policies have been changing across the years with no defined federal framework as of today. However, the
recently appointed U.S. president has announced plans to implement an action plan across the country with the global aim of
making the U.S. carbon-free by 2035 and achieving net-zero emissions no later than 2050. Such goal is planned to be achieved
through, among others, a public investment of over USD 400 billion in the next ten years in clean energy and innovation.

Capacity retirements

Since peaking at nearly 318 GW in 2011, U.S. coal-fired electric generating capacity declined to 223 GW in 2020 after some
of its coal plants retired (EIA). Despite not being an official plan to phase out coal or other conventional sources in the U.S.,
conventional generation capacity is set to decline over the next years, as a result of both the aging of the existing assets but
also its inability to compete against lower-cost gas and renewable power capacity. According to EIA, a total of 30 plants with
over nine GW of capacity are scheduled to retire in 2021 only.

Renewable enerqy tax incentives

The U.S. has been providing tax incentives to renewables operators to incentivize renewable energy investments. Originally
enacted in 1992, several forms of renewable generation have been allowed to receive Federal Production Tax Credits (‘PTCs”)
and Investment Tax Credits (“ITCs”). On the one hand, the PTC is an inflation-adjusted credit, with a typical duration of 10
years from the date the facility becomes operational. Given the competitiveness of onshore wind in the U.S. market PTCs for
this technology are set to expire by 2021, meaning that plants that start construction after 2021 shall no longer benefit from
this tax incentive. ITCs on the other hand apply only to solar, geothermal and other specific type of projects, and allow project
owners to claim a tax credit of up to 30% of their project's capital costs. For solar, ITCs are set to continue through 2026 so as
to incentivize the build-out of this technology.

Recently, President Biden has announced an Infrastructure Plan, where it proposes to expand for further 10 years the PTCs
and ITCs, through 2035, and phase down of an expanded direct-pay investment tax credit and production tax credit for clean
energy generation and storage.

Renewable enerqy credits

A common feature of the RPS policy across states are the renewable electricity credits (“RECs”). Renewable electricity
generators apply for certification as RPS-eligible generators and are eligible to receive RECs for each MWh generated, which
they can sell into the RECs market. Retail electricity sellers are obligated, under the state RPS law, to purchase RECs. RECs
can be also purchased voluntarily by companies that are seeking to reduce their GHG emissions. The price of the RECs is set
at a state level and is typically a function of supply and demand, determined in the REC market.

Competitiveness of the U.S. renewable enerqy market

According to IRENA'’s report (Power Generation Costs 2019), in 2019 the U.S. ranked as one of the five countries with the
lowest onshore wind LCOE, corresponding already to the lower range of fossil fuel-fired power generation. Between 2010 and
2019, LCOE has reduced by 85%, and has posted the second largest reduction in average total installed costs and the largest
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improvement in load factor — from an average of 33% in 2010 to 44% in 2019. Persistent declines in projected wind and solar
PV financing costs will erode the cost advantage traditionally held by the most efficient gas-fired combined cycle resources. In
the mid- to long-term, wind and, in particular, solar PV are expected to represent one of the most economical new build options
to meet load growth and replace retiring or unprofitable capacity.

Increased renewable energy capacity

Renewable energy capacity is expected to increase significantly in the next decades. Solar PV is expected to keep its dominant
growth position due to declining PV costs, technology improvements and expiration of wind PTCs. The share of solar in total
U.S. capacity and generation is projected to increase from 82 GW in 2021 to about 282 GW in 2045, with the largest gains in
the assessment areas that fall under the Western Interconnection (Hitachi ABB Power Grids). By 2028, it is expected that solar
will overtake wind in terms of installed capacity. However, wind will maintain a slightly higher generation edge over solar, as a
result of its higher capacity and, in some regions, wind will remain the more economical option even in the absence of PTCs.

Wind and solar capacity by NERC assessment area 2021-2045 (GW)
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Wholesale market

Requlated and derequlated wholesale and retail markets

The U.S. electricity market includes both wholesale and retail components. These can be either regulated —where utilities
operate as vertically integrated monopolies— or deregulated where prices are set by market participants through competitive
market mechanisms. The regulated market comprises around one third of U.S. electricity demand (Resources for the Future).

Traditional wholesale electricity markets exist primarily in the Southeast, Southwest and Northwest where utilities, which are
frequently vertically integrated, are responsible for system operations and management and, normally, for providing power to
retail consumers. Wholesale physical power trade typically occurs through bilateral transactions. Along with facilitating open-
access to transmission, Independent System Operators ("ISOs”) operate the transmission system independently of, and foster
competition for, electricity generation among wholesale market participants.

FERC (“Federal Energy Regulatory Commission”) encouraged utilities to join regional transmission organizations (“RTOs”)
which, like an 1SO, would operate the transmission systems and develop innovative procedures to manage transmission
equitably. Each of the ISOs and RTOs have energy and ancillary services markets in which buyers and sellers could bid for or
offer generation. The ISOs and RTOs use bid-based markets to determine economic dispatch. Currently, two-thirds of the
nation’s electricity load is served in RTO regions (Federal Energy Regulatory Commission). In the wholesale deregulated
markets, suppliers offer to sell electricity for a particular price, while load-serving entities (the demand side) bid for electricity.
The market clears when demand and supply meet through day-ahead and real-time transactions. The day-ahead market is
based on forecasted load where price is cleared at the lowest bid. There are seven key regional wholesale markets in the U.S.:
the California ISO (CAISO), the Southwest Power Pool, the Electric Reliability Council of Texas (ERCOT), the Midcontinent
ISO (MISO), the New York ISO (NYISO), the New England ISO (ISO-NE) and the PJM Interconnection.
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Power Prices

Fossil fuels remain price-setters and drive power price trends across the majority of the U.S. states. Over the last 10 years,
average wholesale power prices have declined substantially, mostly due to declining gas costs, which has accelerated thermal
plant retirements and increased baseload generator cycling. Going forward, and while some regions will transition to pricing
driven by zero-marginal cost renewables, wholesale prices are expected to still be dominated by the price of natural gas,
burned in high-efficiency combined cycle generating units. As seen in the chart below, while renewables additions are expected
to create more short-term volatility in the intra-day wholesale market, average prices in ERCOT are expected to increase
gradually, driven by high gas prices and energy demand coupled with fewer coal retirements in this specific market across the
forecasted period.

Average electricity prices ERCOT 2021-2045 (USD/MWh)?
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Commercial options

Highly developed PPA market

The U.S. is the largest PPA market in the world, and the most advanced corporate PPA market, primarily virtual, with few
physical PPAs. In 2020 only, out of the total 23.7 GW of corporate PPAs signed in the world, the U.S. alone accounted for 11.9
GW, with more than 100 corporate PPAs signed (BloombergNEF, 1H 2021 Corporate Energy Market Outlook (2021)). Out of
this, 84% corresponded to virtual PPAs.

Corporate PPA volumes by technology and structure, 2010 - April 2021 (GW)
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Other Commercial Options

Despite corporate PPAs becoming increasingly common in the U.S., most of the electricity markets in the country have many
commercial alternatives for renewable projects. Banks, utilities, cooperatives and other demand aggregators hedge their load
commitments through a diverse variety of contracts with generators. Utility PPAs and other structures based on financial or
physical fixed-block hedges, have succeeded thanks to the liquidity deregulated markets provide. Through these hedges, the
most common contract in ERCOT, the project sells its electricity at the spot price at the project node and keeps the revenue.

7 Prices refer to real 2020 prices.
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At the same time, the hedge requires the project to purchase a fixed volume of power at the “hub” each hour for the hub price
and immediately re-sell that hub power to the hedge provider for the contract price under the hedge.

Chile
Electricity sector overview

Chile was one of the first countries in the world to liberalize its electricity sector in 1978 (Organization for Economic Co-
operation and Development), and currently has a sophisticated, transparent and efficient electricity sector.

Evolution of electricity demand

The electricity demand growth in Chile is highly linked to GDP growth, since industrial activity accounts for approximately 60%
of the country’s total electricity consumption (Fitch Ratings — Chilean Electricity Sectors). Demand in the Sistema Eléctrico
Nacional (“Chilean SEN") specifically is correlated with mining activity and has grown by a CAGR of 3.0% between 2010 and
2019 (Comision Nacional de Energia). The development of mining projects in the next decade is expected to accelerate
economic growth and energy demand from mining activities (Fitch Ratings — Chilean Electricity Sectors), being a key driver for
energy demand going forward.

Evolution of electricity generation capacity

Although Chile has been historically an oil import-dependent country, it is now in the middle of an energy transition away from
fossil fuels. The generation mix has changed in the last years due to the increased generation from wind and solar, which
represented 17% of total generation in 2020, versus a 0.1% in 2009, driven by increased capacity in the system from these
sources. Nevertheless, coal still represents more than half of the total mix, which is mainly explained by the reduction in the
hydroelectric generation of the last years.

Chilean SEN Electricity capacity and generation 2000-2020 (GW, TWh)
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Incentives for renewable energy development

Chile energy and climate targets

In May 2014, the Chilean government launched the “Energy Agenda 2014-2018", whose main goal was to promote the
development of non-conventional renewable energy. The main objectives of the agenda were:

e  reducing by 25% electricity prices for regulated customers (homes, commercial customers and small industries) over the
next decade;

e  achieving a 45% non-conventional renewables installed electricity capacity between 2014 and 2025, in order to reach
Chile's previous commitment of achieving a 20% nationwide non-conventional renewable energy mix by 2025;

e  promoting an efficient energy use, setting a 20% goal for energy savings by 2025; and
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e  ensuring progress towards the goals of the National Energy Policy 2050, including the medium-term target of 60%
renewable electricity by 2035 and the 2050 target of 70% renewable electricity.

Furthermore, Chile launched the “Energia 2050” project, a roadmap designed to create a long-term energy policy. This plan
incorporates specific goals to be reached by 2035 and a general strategy for the 2035-2050 period.

Phase out of coal-fired plants

In 2019, the Chilean government launched a coal phase out initiative, which sets the objective of shutting down all coal-fired
power plants in the country by 2040. 12 plants are scheduled for decommissioning by 2024 (Energy Partnership Chile
Germany), reducing Chile’s coal capacity by one third, while the specific timing of the subsequent shutdowns will depend on
the development of Chile's electricity market. The expected development is depicted in the chart below. Over 5 GW of capacity,
that represents 40% of Chile’s generation mix, is expected to be replaced by renewable energy (Ministerio Energia Chile —
Planificacién Energética de Largo Plazo Diciembre 2020).

Installed capacity of coal plants 2021-2040 (MW)
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Competitiveness of the Chilean renewable energy market

One of the key drivers for the development of renewable energy in Chile in the last years has been the steady decrease in
costs of these technologies, which was driven not only by the global trend around declining costs but also by the strong wind
and solar PV resources in the country. Furthermore, certain regions like the Atacama desert are considered to have one of the
best solar irradiations of the world, and its natural resources combine mountain ridges and shorelines, both highly favorable to
wind and hydropower production.

The expansion of renewable energy shall continue to be driven by declining costs. According to Ministerio de Energia de Chile
report (Planificacion Energética de Largo Plazo Diciembre de 2020) investment costs related with onshore wind and solar PV
will continue to decrease further across different scenarios for electricity demand, storage, fossil fuel costs, among others.

Investment costs solar PV and onshore wind 2020-2050 (USD/KW)
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Demand evolution and increased penetration of renewable energies

Demand in Chile is expected to follow a similar trend as seen historically, and an average growth of around 2.3% (GTD
Consultores), with a significant shift in capacity mix. By April 2021, 6.7 GW of capacity was under construction in Chile, out of
which 78% corresponded to wind and solar capacity (Generadoras de Chile — Boletin del Mercado Eléctrico Sector Generacion
Abril 2021). Furthermore, approximately 100% of the projects in environmental evaluation are from renewable sources, totalling
12 GW, which is expected to boost the renewable capacity additions in the short-term (Generadoras de Chile — Boletin del
Mercado Eléctrico Sector Generacion Abril 2021).

This trend is reflected by the expected evolution of the generation mix which, coupled with the continuous policies towards
decarbonization, will result in a redesign of the energy mix going forward with wind and solar PV expected to represent 40%
of energy mix by 2025 (versus a 20% today) and 46% by 2040.

Generation capacity 2021-2040 (GWh)
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Wholesale market

National Electric System

Historically, Chile operated two independent wholesale markets that were unified in 2017, creating the Chilean SEN. The
Chilean SEN covers over 99% of the market's capacity, while the remaining 1% is covered by two smaller interconnected
systems (Coordenador Eléctrico Nacional). The Chilean SEN is a spot market for generators, as customers (distribution
companies and large users) do not participate directly therein and contract their energy through PPAs. The energy price is set
on an hourly basis by node, where the lowest cost producer available is typically required to satisfy demand at a given moment.

Power prices

Historically, spot prices have been mainly driven by fuel prices, since most of the times the system marginal cost is set by
thermal plants, and hydrologic conditions. The recent increase in more cost effective renewables in the system has significantly
decreased spot prices. Coal plants, which historically operated as baseload, have become marginal units during part of the
year. Prices are expected to continue decreasing until 2028, as a result of abundant entry of variable renewable energy
projects. After 2028, prices are envisaged to gradually increase as the pace of yearly renewable energy capacity additions is
normalized (GTD Consultores).
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Marginal costs in specific nodes in the Chilean SEN for average hydrology levels 2021-2050 (USD/MWh)

Source: GTD Consultores

Commercial options

Development of the corporate PPA market

Demand is not allowed to directly participate in spot market transactions and so the PPA market in Chile is increasingly relevant
as all consumers must be supplied through PPAs. Furthermore, since 2017 coal-based PPAs have been renegotiated to
change to renewable-based PPAs, representing another growth avenue for renewables PPAs in Chile.

Distribution Companies Energy Auctions

Chile also runs technology-neutral auctions, for renewable and non-renewable technologies, for long-term PPAs organized by
distribution companies, as these are required to source power for regulated markets through public auctions. These auctions
have become as one of the key driver for large-scale solar and wind projects (IEA). The latest auction, announced in December
2020, will award 2.3TWh/year to be delivered from 2026 onwards, for 15 years PPAs indexed to US Dollars (BloombergNEF).

Mexico
Electricity sector overview

Evolution of electricity consumption

Over the past 10 years electricity consumption has increased by over 33% in Mexico, from 244 GWh in 2009 to 325 GWh in
2019, mostly driven by the increasing population (the second largest most populated country in Central and North America)
and economic growth (PRODESEN - Programa de Desarrollo del Sistema Eléctrico Nacional 2018-2032 and PRODESEN
2020-2034).

Evolution of installed capacity

According to PRODESEN 2020-2034, by October 2020, the Mexican electricity system total installed capacity stood at 86.0
GW, the majority of which is natural gas based. In the last years, generation expansion in Mexico was primarily driven by the
addition of new-gas fired combined cycle gas turbines (“CCGTs”) and the conversion of thermal generation, driven mostly by
low natural gas prices, lower emissions and higher gas efficiency (NERA Economic Consulting - Mexican Electricity Wholesale
Market Report 2019). While hydro capacity has remained relatively stable at 12.6 GW, wind and solar PV capacity has grown
considerably in the last decade, reaching 7.0 GW and 5.8 GW in October 2020, respectively. This growth occurred due to
capacity awarded in auction processes, as further explained below.
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Installed capacity by technology 2009-2019 (MW) Capacity split October 2020 (MW)
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Source: NERA Economic Consulting - Mexican Electricity Wholesale Market Report 2019 Source: PRODESEN 2020-2034
Incentives for renewable energy development

Mexico energy and climate targets

The former federal administration in Mexico introduced a series of reforms in the electricity sector, aiming to attract private
investment to expand the electricity infrastructure network and increase efficiency. This initiative, known as “Reforma
Energética”, led to a transformation in the power sector. Mexico embraced ambitious climate goals through this reform,
including a goal of 35% energy from clean generation by 2024. In addition, ahead of the 2015 Paris Agreement on Climate
Change, Mexico submitted its Intended National Determine Contribution, which included a target of 22% reduction in GHG
emissions by 2030 below business-as-usual levels, including a 51% reduction in black carbon emissions.

On March 9, 2021, the LIE Amendments were enacted, intending to strengthen Comisién Federal de Electricidad (“CFE”)
position in the electricity market, to the detriment of private sectors players. Although the Ministry of Energy (“SENER”), the
Mexican Energy Regulatory Commission (Comisién Reguladora de Energia, “CRE”) and the National Center for Energy
Control (“*CENACE”) had a term of six months following the enactment of the LIE Amendments to make all necessary changes
to the regulatory framework of the Mexican electricity industry in order to make it consistent with the LIE Amendments, only
two days after its publication, the District Courts decided to grant definitive injunctions in order to suspend the effects of the
LIE Amendments, as a result and in the context of the amparo claims filed by several private companies, including Acciona's
subsidiaries. Furthermore, on April 8, 2021, the SCJN admitted an unconstitutionality action filed by a group of Senators against
the LIE Amendments. For a more detailed description of the LIE Amendments see “Risk Factors—Legal and Regulatory
Risks—Unfavorable changes in regulations or government policies in support of renewable energies could significantly affect
our business”, and “Regulation—Mexico”.

Demand evolution and increased penetration of renewable energy

According to the IEA, Mexico's population is expected to grow to over 150 million by 2050, which shall foster economic activity
considerably increasing energy demand. Electricity demand is expected to grow at a 3% annual rate accompanied by a growth
in electricity capacity and generation, including from renewable sources. Renewable installed capacity is expected to grow to
over 60 GW, compared to the current ¢.20 GW (Hitachi ABB Power Grids).
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Wholesale market

National Wholesale Electricity Market

Mexico operates a National Wholesale Electricity Market (‘MEM”) since 2016, comprised by both the National Interconnected
System, which incorporates nine different interconnected regions, and the Baja California Interconnected System, which
operates in the Western Interconnection of the United States, overseen by the Western Electricity Coordinating Council. The
NEM operates as a cost-based short-term energy market with a day-ahead and a real time market, where suppliers offer to
sell electricity for a particular price, while load-serving entities (the demand side) bid for electricity. The market clears when
demand and supply meet through day-ahead and real-time transactions.

As part of the new bill to reform the Mexican Electricity Industry Law, the Mexican government has proposed changes the
priority of dispatch rules in the MEM. According to the proposal, priority of dispatch shall be given first to hydroelectric power
plants owned by the Mexican Comisién Federal de Electricidad (‘CFE”), secondly to nuclear, geothermal, CCGTs and
thermoelectric plants owned by CFE, thirdly to solar and wind power stations owned by private entities and, lastly, to combined
cycle power stations owned by private entities. The bill has been approved by the Mexican Congress and, as of the date of
this Prospectus, is pending approval from the Senate.

Power prices

CCGTs usually set the marginal price during most of the day and thus there is a direct correlation between natural gas prices
and power prices. Since mid-end of 2019, average electricity prices decreased noticeably due to lower gas prices and reduced
load resulting mostly from the economic downturn provoked by the COVID-19 pandemic. Prices are forecasted to increase in
the period going from 2021 to 2023, as the pace of growth of both conventional and renewables capacity additions slows
downs, the latest driven by delays in new renewable energy auctions. In 2023 prices are expected to decrease as most planned
new conventional generation scheduled comes online, while gradually increasing afterwards (Hitachi ABB Power Grids).

72/448



Average electricity prices in Mexicali, Los Mochis and Veracruz 2021-2045 (USD/MWh)?#
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Commercial options

Renewable auctions

Mexican electricity reform opened a path for periodic long-term energy supply auctions in Mexico. Since 2015, auctions have
attracted over USD 8 billion in investments and over 7.4 GW of renewable energy has been awarded, mostly wind and solar
projects (Hitachi ABB Power Grids).

The auctions have been organized as multi-technology auctions, with retailers announcing their demand for energy required
(MWh) and capacity (MW) —through 15-year contracts— and/or clean energy certificates (‘CELs”) —through 20-year
contracts— and generators bidding for them separately or in packages. This resulted in the awarding of PPAs between
renewable energy generators and retailers, with the CFE being the main retailer to date (AURES - Auctions for the support of
renewable energy in Mexico). Interest has been strong for the three auctions, driven by renewable energy targets and CFE’s
creditworthiness as an offtaker (Hitachi ABB Power Grids).

Development of the Mexican corporate and bilateral PPA markets

Corporate PPAs have become very popular in Mexico but contrarily to the trend observed in the world, these have fallen steady
in recent years, driven by recent policy developments, the COVID-19 pandemic and low wholesale prices (BloombergNEF, 1H
2021 Corporate Energy Market Outlook (2021)). This trend is expected to continue in the near term, largely due to the proposed
reform to the Mexican Electricity Industry Law explained above.

Furthermore, bilateral PPAs, outside the scope of the renewables auctions, have gained traction in the last years in Mexico.
This market has been particularly active with smaller projects and generators, through the execution of short term PPAs
(typically 3 to 5 years) at competitive pricing and conditions.

Rest of Europe

The Group operates in other countries across the European Union, for which only a brief industry summary will be provided
given the smaller size of the operations of the Group in such countries.

Portugal

At the end of 2020, Portugal had 14.6 GW of installed renewable capacity out of which onshore wind accounted for 5.5 GW
and solar for 1.0 GW compared to 4.5 GW and 0.2 GW in 2012, respectively, with more than half of its electricity generation
coming from renewable sources (Dire¢do Geral de Energia e Geologia).

Plants commissioned until 2012 are remunerated under a FiT regime, which was eliminated during the financial crisis and new
commissioned plants were remunerated either in the wholesale or PPA market. In 2019, a new remuneration regime was
introduced for solar PV auctions schemes, offering bidders the choice between a guaranteed remuneration, in which

8 Prices refer to real 2020 prices
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participants bid for a discount from a given tariff level, or a general remuneration, in which bidders receive the market
remuneration for 15 years, but offer payments to the electricity system operator.

Capacity from renewable sources is set to continue increasing so as to comply with the targets defined in the 2030 National
Energy and Climate Plan, which aims to reinforce the weighting of renewable energies in the final gross energy consumption
by 47% by 2030 (Plano Nacional Energia e Clima 2021-2030). Such targets are part of the broader aim to promote the
decarbonization of the economy and the energy transition towards achieving carbon neutrality by 2050.

Italy

At the end of 2019, ltaly had 55.5 GW of installed renewable capacity out of which solar accounted for 20.9 GW and onshore
wind for 10.7 GW compared to 3.6 GW and 5.8 GW in 2010, respectively, representing 39.4% of total electricity generation
(Gestore Servizi Energetici — Rapporto Statistico 2019).

The Italian government has supported renewable energy projects with a variety of incentive schemes. For onshore wind plants
these have been historically provided in the form of green certificates, replaced by a feed-in-tariff regime in 2016. Solar PV
installations installed before 2012 were remunerated through different FiT regimes, which was eliminated and new
commissioned plants were remunerated either in the wholesale or PPA market. In 2019, a new incentive scheme entered into
force which applies to solar PV, onshore wind, hydroelectric and sewage gases, offering a premium over the zonal hourly
market prices.

The development of renewable energy sources has been one of the priorities of Italy’s energy policy, together with the
promotion of energy efficiency. The national energy and climate plan set targets to reach 30% of renewables in total energy
consumption and 55% in electricity generation by 2030, by increasing its solar and wind installed capacity to 52GW and
18.4GW, achieving full decarbonization of the energy sector by 2050.

Poland

At the end of 2020, Poland had 10.0 GW of installed renewable capacity out of which wind accounted for 6.4 GW and solar
accounted for 0.9 GW compared to 1.2 GW and 0.0 GW in 2010, respectively (Urzad Regulacji Energetyki). The country is still
heavily dependent on conventional generation sources, which still represent most of the generation mix.

The support for renewable energy in Poland has historically been provided through certificates of origin. In 2016, the
Renewables Act introduced the FiT and CfD regimes for new power plants awarded through auctions.

The national energy and climate plan set targets to achieve a 27% share of renewable energy in electricity production, and to
increase by 21%-33% the share of renewables in the gross final energy consumption by 2030. Furthermore, the country has
recently approved the Polish Energy Policy to 2040 which, amongst others, sets a target to reduce to the share of coal power
generation in its capacity mix from 72% in 2020 to 56% in 2030, through the development of offshore wind and the further
development of onshore wind and solar.

Croatia

At the end of 2019, Croatia had 5.0 GW of electricity capacity installed. Renewables accounted for 3.0 GW of installed capacity,
out of which wind accounted for 0.6 GW and solar accounted for 0.1 GW (IRENA). In 2018, renewables account for over 70%
of the electricity generation mix (IRENA).

The incentive framework for supporting the development of renewable energy consisted of an incentive system including
mandatory power off-take and a feed-in tariff mechanism. In 2018 a new incentive scheme was put in place, in the context of
the National Energy Sector Development Strategy, introducing the system of premium incentives, in which a variable premium
is paid to the generator representing the spread between the auction and market prices of electricity.

Croatia’s final National and Climate Plan (NECP) has set a renewable energy target for 2030 at 36.4% of gross final energy
consumption.
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Hungary

At the end of 2019, Hungary had 2.2 GW of installed renewable capacity out of which wind accounted for 0.3 GW and solar
accounted for 1.4 GW (BloombergNEF). The country is still heavily dependent on conventional generation sources, which in
2019 accounted for 85% of the electricity generation mix.

In 2017 the Hungarian Parliament enacted the METAR, a new renewable energy support scheme where the type of support
varies by project size —projects over 0.5MW receive a feed-in premium on top of the power price and those over TMW and
wind installations will have to compete in tenders in order to secure support.

Hungary’s Energy Strategy indicates that by 2030 country will reach approximately 20% of renewable energy share in primary
energy demand.

Ukraine

At the end of 2019, Ukraine had 12.4 GW of installed renewable capacity out of which solar accounted for 5.3 GW and wind
accounted for 1.4 GW (BloombergNEF). Renewables accounted for 8% of the electricity generation mix.

Ukraine still operates a FiT incentive scheme for renewable energy, but in July 2020 has approved a new law, which provides
for a reduction of feed-in tariffs of existing plants, depending on the commissioning date of the plant and the type of generation
facility.

The new Energy Strategy of Ukraine (ESU), adopted in 2017, sets a target to achieve a 25% share of renewables by 2035.
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BUSINESS

Investors should read this section in conjunction with the more detailed information contained elsewhere in this document,
including the financial and other information appearing in “Risk Factors” and “Operating and Financial Review”.

The following commentary contains forward-looking statements. Our actual results could materially differ from those discussed
in these forward-looking statements. Factors that could cause or contribute to such differences include those discussed below
and elsewhere in this Prospectus, particularly under “Presentation of Financial Information and Other Important Notices—
Forward-Looking Statements” and “Risk Factors”.

Overview

We are one of the world’s largest pure-play renewable energy developers, owners and operators according to market
intelligence firms. With a total installed capacity of approximately 11.0GW as of March 31, 2021 (net installed capacity of
9.1GW), we own and operate assets in five main hubs globally, and are present in 16 countries, with over 90% of our capacity
located in Organization for Economic Co-operation and Development (“OECD”) countries, and multiple renewable energy
technologies, including onshore wind, solar PV, hydraulic, solar thermal (“CSP” or “solar thermal’), biomass and storage
(collectively, our “current technologies”, technologies for which we have operating assets as of the date of this Prospectus),
which enabled us to produce a total of 6,948GWh and 24,075GWh in the three months ended March 31, 2021 and the year
ended December 31, 2020, respectively, which with respect to our total production in 2020, was equivalent to the electricity
consumption of approximately 7.5 million households according to Company estimates. With over 30 years of experience, we
have been committed to being 100% renewable since inception, and have played a key role in the early design and creation
of technological and operational concepts that have become standard in our industry. We believe that our global presence,
scale and proven track record in the execution and management of renewable energy projects across varied geographies,
technologies and regulatory frameworks allow us to maximize our competitiveness and know-how, and to be strategically
positioned to benefit from the multiple growth opportunities offered by the transition to a renewable energy world. For the three
months ended March 31, 2021 and the years ended December 31, 2020, 2019 and 2018, our profit for the period/year
(resultado del periodo/ejercicio) amounted to €131.4 million, €223.5 million, €214.3 million and €153.7 million, respectively,
and our Adjusted EBITDA®PM amounted to €303.3 million, €859.4 million, €926.1 million and €831.9 million, respectively.

We are focused on long-term value creation achieved through a fully vertically-integrated value chain with in-house capabilities
that allow us to obtain continuous project improvement and economies of scale resulting in premium returns, superior value
creation and levelized cost of energy (“LCOE”) optimization. We are present across the entire value chain: from project
development, project structuring and engineering and construction to supply chain, O&M and asset management and energy
management. We seek to be a first mover and a technological leader in our activities, both to improve our operations and to
anticipate future trends and to drive business development.

We manage a high-quality asset base with a historical annual average total availability rate of 97%, based on Company
estimates, which we believe is primarily driven by our top-tier O&M capabilities which are conducted under the remote operation
services of CECOER, one of the largest renewable energy control centers in the world. We calculate our average annual total
availability rate as the ratio between the total amount of time during which a generating project is able to produce electricity
reduced by the time during which such generating project does not produce electricity due to a breakdown or maintenance
procedures divided by the total amount of time during which a generating project is able to produce electricity. As of March 31,
2021, CECOER operated an aggregate of more than 15.0GW across 24 countries, both for our customers and for ourselves.
CECOER is a key feature in our strategy to maximize production and profitability based on asset life extension beyond industry
standards while being positioned at the forefront of our sector in terms of digitalization and automatization and safety. See “—
Our Integrated Value Chain—O&M and asset management’.

We benefit from a broad and well-defined combination of different electricity offtake options, sales mechanisms and energy
products with the goal of maintaining both predictability and optimum performance of future cash flow streams. As a key aspect
of our growth strategy, we are focused on expanding our B2B customer base. See “—Our Integrated Value Chain—Energy
management—Energy supply’. In 2020, we were the largest 100% renewable energy supplier in Spain by energy sold
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according to the CNMC. Additionally, as of the date of this Prospectus, we have entered into a total of 31 corporate PPAs (24
signed and 7 provisionally awarded) for an annual volume of 5,563GWh. Since January 1, 2021 to the date of this Prospectus,
we have entered into five new PPAs in Mexico, Chile, Poland and Portugal for an aggregate annual volume of 560GWh and
we have been provisionally awarded seven PPAs in Chile, Mexico and Portugal for an aggregate annual volume of 326GWh
which have been commercially agreed and which contracts are under negotiation. We were one of the top-four developers
worldwide by volume of contracted corporate PPAs in 2020, according to H1 2021 Corporate Energy Market Outlook by
BloombergNEF. The PPAs landscape presents a highly demanding market in which we believe we have strong competitive
advantages due to our global presence, solvency, long-term vision, reliability, longstanding leadership and proven technical
skills.

We also undertake social initiatives in relation to our energy projects that we estimate benefited more than 217,700 people in
2020 through more than 165 projects in 13 countries, according to our estimates. Focused on the challenges of a more
sustainable future, we were the greenest utility in the world according to the Top 100 Green Utilities ranking by Energy
Intelligence for the sixth consecutive year in 2020 and we also were the sustainability industry leader worldwide in the Dow
Jones Sustainability Index.

We foster a culture of growth and innovation and continuously work on cutting-edge energy solutions that can help progress
the decarbonization of modern-day power markets. We push for technological improvements in order to enhance our assets’
useful life and performance, pioneering new solutions such as hybridization and storage, and advanced technologies, such as
green hydrogen. In pursuit of energy solutions for a more sustainable future, we increased our investment in innovation to €78
million in 2020 from €75 million in 2019 and €73 million in 2018, with innovation ratios per employee and per revenue well
above the average in our sector in Europe, according to the 2019 EU Industrial R&D Investment Scoreboard and our estimates.
We have signed a memorandum of understanding to launch a joint venture with Plug Power Inc., a Nasdag-listed company
and a global leader in hydrogen electrolyzers, fuel cell systems and fueling solutions, to establish a green hydrogen platform
to serve clients in Spain and Portugal, providing cost-efficient and competitive green hydrogen to multiple end users. See “—
Pipeline—Additional opportunities”.

We play a proactive role in decarbonizing the economy while accelerating a profitable and diversified growth in terms of
technological and geographical installed capacity and customers. With the aim to capitalize the positive trend towards a
renewable energy environment, we seek to excel in terms of growth with 3.0GW of renewable energy projects under
construction and secured, as well as a mature pipeline of an additional total capacity of 16.1GW which we expect will, together
with our projects under construction and secured, allow us to reach our target of 20GW by the end of 2025. Furthermore, we
have identified additional opportunities for approximately 28GW, which consist of an early stage pipeline of approximately
13.0GW and other identified opportunities of more than 15.0GW, that, along with the advanced development projects not
executed between 2021 and 2025, we expect will allow us to reach more than 30GW by 2030, in line with our target of long-
term growth of the Group’s installed capacity and our continuous search for potential opportunities to feed our pipeline.

We are a wholly-owned subsidiary of Acciona, a multinational group focused on renewable energy and the development and
management of infrastructure. As of the date of this Prospectus, Acciona is present in 65 countries across all continents and
is an Ibex 35-listed company. By being an Acciona Group company, we benefit from cross-selling opportunities provided by
the integrated management of Acciona Group’s activities and its international presence and we will continue to benefit from
them going forward.

In this Prospectus, we use (i) “total installed capacity” and “total production” to refer, respectively, to the total installed capacity
of and the total production from the projects owned by companies in which we own, directly or indirectly, any interest (including
projects in respect of which we own non-controlling interests) and we take into account the entire installed capacity and
production of the relevant project irrespective of the interest we own in it (not weighted according to the effective economic
exposure we have to such project); (i) “consolidated installed capacity” and “consolidated production” to refer, respectively,
solely to the installed capacity of and the production from the projects owned by companies in which we own, directly or
indirectly, a controlling interest and which consolidate (either fully or partially) in our consolidated annual accounts and financial
statements and we take into account the entire installed capacity and production of the relevant project irrespective of the
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controlling interest we own in it (not weighted according to the effective economic exposure we have to such project); and (iii)
“net installed capacity” and “net production”, to refer, respectively, solely to the installed capacity of and the production from
the projects that is proportional to our shareholding stake in the company owning the relevant project. Additionally, we calculate
the total capacity of the projects in our pipeline as the sum of the maximum MWSs of each project, as envisaged in the relevant
permits, licenses, contracts, applications or other, not weighted by our estimate of the probability that the relevant project will
be completed.

Given that the majority of our projects are fully owned by us, for purposes of this section, we have primarily used total installed
capacity and total production data. For further information, regarding the net and consolidated installed capacity and the net
and consolidated production of our projects, see “Operating and Financial Review—Key Factors Affecting Our Results of
Operations—power production and turnover from our projects in operation”.

Key Investment Highlights
Leading renewable pioneer with an unparalleled development track record and global footprint

We are one of the world’s largest pure-play renewable energy developers, owners and operators according to market
intelligence firms. With a total installed capacity of approximately 11.0GW and 10.7GW as of March 31, 2021 and December
31, 2020, respectively, we own and operate assets in five main hubs globally, and are present in 16 countries, with over 90%
of our capacity located in OECD countries, and multiple renewable energy technologies, including onshore wind, solar PV,
hydraulic, CSP, biomass and storage, which enabled us to produce a total of 6,948GWh and 24,075GWh in the three months
ended March 31, 2021 and the year ended December 31, 2020, respectively, which with respect to our total production in
2020, was equivalent to the electricity consumption of approximately 7.5 million households according to Company estimates.

With over 30 years of experience (we have been operating hydraulic assets for 32 years, wind assets for 28 years, solar PV
assets for 24 years, biomass assets for 24 years and CSP assets for 14 years), we are a sector pioneer and have been
committed to being 100% renewable since inception. We started as a first mover in the renewable energy sector and evolved
to become one of the world’s leading renewables platforms. Our fossil fuel-free legacy helps protect us from impairment risks
and the increasing prices trend in emissions rights, and has allowed us to become carbon neutral since 2016, and beyond that,
to be climate positive as we help other companies to decarbonize through carbon offsets.

During the past 20 years, we have transformed our company from a Spanish focused wind player to a leading geographically
and technically diversified renewable energy developer, owner and operator. We are focused on renewable energy capacity
development and growth, having expanded our total installed capacity from under 1GW in 2000, located solely in Spain, to a
multi-technological and geographically diversified portfolio of approximately 11.0GW as of March 31, 2021. We believe that
our proven track record of consistent growth relies on our exceptional development capabilities and our unique ability to be
pioneers in innovative solutions, both technologically and commercially.

We believe that we have been a first mover in the application of advanced technology to our operations and the implementation
of innovative solutions to our industry. In 2000, we achieved full vertical integration through our own wind turbine technology.
In 2002, we believe we were a pioneer in the solar PV community (huertas solares) business model in Spain. In 2006, we
believe we were the first company in the world to sign a renewable PPA. Since 2007, we operate the first CSP plant in the
world in Nevada (United States) after 19 years of technological standstill. In 2012, we started operating the first solar PV plus
storage plant in Europe. In 2016, we were the first company in the world to provide ancillary services from wind power to third
parties through Red Eléctrica Espafiola, S.A. In 2017, we built the first hybrid wind power grid-connected storage plant in Spain
using batteries. In 2018, we believe we were the first to apply blockchain technology worldwide to offer our customers the
traceability of the renewable origin of energy we supply and, in 2019, we were the first company to repower a project in Spain
(EI Cabrito (30MW)). In that same year, we also established a photovoltaic innovation hub in Chile and carried out the first
hybridization of solar panels with wind power towers in Spain. In 2020, we developed the first grid-connected floating
photovoltaic plant in Spain and we signed a memorandum of understanding to launch a joint venture with Plug Power Inc., a
Nasdag-listed company and a global leader in hydrogen electrolyzers, fuel cell systems and fueling solutions, to establish a
green hydrogen platform to serve clients in Spain and Portugal (see “—Pipeline—Additional opportunities”). In 2021, we have
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developed GreenH2chain®, the world’s first platform based on blockchain technology that allows the traceability of the
renewable origin of green hydrogen. In 2021, we are also going to start the construction of our first green hydrogen hub in
southern Europe which involves the construction of an electrolysis plant, the development of two solar PV plants to power, and
a green hydrogen service station in Majorca. Our role as first mover maximizes the potential hybridization (the combination of
more than one renewable energy technology in a single plant) of our projects as well as future repowering options.

Our business is diversified across jurisdictions, reducing our dependence on any single market, providing resilience during
downturns and positioning us to capture opportunities in markets around the world. We have been present in the Spanish
market, our most significant market, since 1991, when we developed our first hydraulic plant, but we are also well-positioned
in strategic countries such as the United States, Australia, Mexico and Chile, which together with Spain represented 88% and
87% of our consolidated installed capacity as of March 31, 2021 and December 31, 2020, respectively. These geographies
are supported by strong fundamentals with high growth potential, including demanding clean energy policies and targets. As
of December 31, 2020, 90% of the total installed capacity of our projects was located in OECDcountries.

We are also present in other markets that we believe represent significant growth opportunities, such as Canada, ltaly,
Portugal, South Africa, Egypt, India (which collectively accounted for 9.85% and 10.15% of or total installed capacity as of
March 31, 2021 and December 31, 2020, respectively), among others. In the three months ended March 31, 2021, 50.1% of
our turnover (importe neto de la cifra de negocios) was derived from our projects located in Spain and the remaining 49.9%
from projects outside Spain (35.5% from America, 8.4% from the Rest of Europe, 2.9% from Australia, and 3.1% from Other
zones). Further, in the year ended December 31, 2020, 56.4% of our turnover (importe neto de la cifra de negocios) was
derived from our projects located in Spain and the remaining 43.6% from projects outside Spain (25.0% from America, 9.3%
from the Rest of Europe, 5.2% from Australia, and 4.1% from Other zones). We believe that our geographical diversification
has allowed us to mitigate the risks associated with exposure to a single jurisdiction and to seize attractive development
opportunities all over the world by leveraging on our in-depth knowledge of the markets where we operate and the expertise
of our local staff.

As aresult of our scale and global reach, we have gained significant experience in developing and operating in new and diverse
regulatory frameworks and energy markets and across different economic and political cycles all over the world.

Multi-technology and diversified renewables platform without a fossil fuel legacy

We have a multi-technological project portfolio, including onshore wind, solar PV, hydraulic and other renewable energy
sources, such as CSP, biomass and storage. We believe that our technologically diversified asset base allows us to take
advantage of market opportunities for each of our technologies, derived from facts such as decarbonization, with nearly three
quarters of global GDP with net-zero 2050 targets legislated or underway. Renewable energies are a key enabler of that
system, that will be accompanied by the withdrawal of coal and nuclear plants, which is expected to result in increased ancillary
market revenues in the coming years, and the increase of electrification, flexibility solutions and green hydrogen. We have
consistently grown our total installed capacity, which grew at an 18.8% CAGR between 2002 and 2012, experienced a period
of relative stability between 2012 and 2017, and peaked up again between 2017 and 2020 growing at a 5.8% CAGR. If we
reach our 20GW and 30GW targets by 2025 and 2030, respectively, our total installed capacity would grow at a 13.4% CAGR
between 2020 and 2025 and at a CAGR of approximately 10% between 2020 and 2030.

e  Wind: We believe we are a leading player in the development, construction, operation and maintenance of wind power
facilities, and that we have played a fundamental role in the creation and development of the wind energy industry in the
world, having started construction of the first wind farm in Tarifa (Spain) in 1993. As of March 31, 2021, we owned
8,604MW of total installed capacity in 230 wind farms with more than 6,390 wind turbines (more than 63 different models
from 11 Tier-1 suppliers) located in 14 countries. In the three months ended March 31, 2021 and the year ended
December 31, 2020 we produced a total of 5,733GWh and 18,761GWh from our wind farms, respectively.

e  Solar PV: We believe we are a key player in the installation and operation of solar PV plants and a leading international
player in building utility-scale assets worldwide. We have top-tier experience, technology and capabilities to develop
solar PV projects in the most significant renewable energy countries around the world (including Spain), as well as in

79/448



others if they represent significant growth opportunities, enabling us to reach the best balance between investment
optimization and maximization of production. As of March 31, 2021, we owned 1,411MW of total installed capacity in 53
solar PV plants located in seven countries. In the three months ended March 31, 2021 and the year ended December
31, 2020 we produced a total of 608GWh and 2,393GWh from our solar PV plants, respectively.

e  Hydraulic: Hydraulic has been a part of our power generation portfolio since 1990. We consider our hydraulic assets to
be highly valuable and long-term irreplaceable assets. As of March 31, 2021, we owned 873MW of total installed capacity
in 76 hydraulic plants in seven Spanish regions, one of them pumped hydraulic (Ip, with 88.9MW). In the three months
ended March 31, 2021 and the year ended December 31, 2020 we produced a total of 491GWh and 2,374GWh from
our hydraulic plants, respectively.

e  Biomass and solar thermal: In line with our diversification strategy, we also own and operate one CSP plant in the United
States and three biomass plants in Spain. We have played a key role in the development of these technologies. As of
March 31, 2021, we owned 125MW of total installed capacity in biomass and solar thermal plants, which allowed us to
produce a total of 117GWh and 547GWh during the three months ended March 31, 2021 and the year ended December
31, 2020, respectively.

We are also exploring technologies for which we do not yet have operating assets (“new technologies”), such as offshore
wind projects and green hydrogen. See “—Pipeline—Additional opportunities”.

Strong growth plans backed by a highly diversified and tangible pipeline

We continuously seek to identify new opportunities to grow our project portfolio. Leveraging on our integrated business model,
process-oriented organization structure and strong understanding of the market across different geographies, we believe we
have developed an effective business plan to reach our target of 20GW by the end of 2025.

We expect our total installed capacity to reach 20GW by the end of 2025 from 11.0GW as of March 31, 2021. To achieve this
potential 9.0GW of growth, as of the date of this Prospectus we have a 19.1GW pipeline that consists of (i) 3.0GW of under
construction and secured projects, which consists of those projects that are under construction or for which construction is
expected to commence in 2021 or 2022; and (i) a mature pipeline of 16.1GW which we expect will, together with our projects
under construction and secured, allow us to reach our target of 20GW by the end of 2025, and which is comprised of (a) 6.3GW
of highly visible projects (projects for which land and grid access have been secured or are close to being secured, and
discussions for offtake solutions are in advanced stage and/or there is visibility on award mechanisms) and (b) 9.8GW of
advanced development projects (projects for which land or grid access has not yet been secured but which one of such
milestones is close to being secured). We expect to reach our 2025 total capacity target primarily through our under
construction and secured projects and our highly visible pipeline, although we may execute projects from our advanced
development pipeline, if necessary. The completion of the projects in our pipeline is subject to risks and uncertainties and we
may not be able to complete certain of our under construction and secured projects or projects from our highly visible pipeline.
Consequently, we may decide to complete projects from our advanced development pipeline in order to achieve our 20GW
capacity target by 2025. Projects included in our pipeline, and particularly advanced development projects that are not executed
during the 2021-2025 period are expected to still be executed during the 2026-2030 period to contribute to our capacity target
of more than 30GW by the end of 2030.

The following table shows the total installed capacity of our operating assets and the targeted total installed capacity of our
under construction and highly visible pipeline:

Operating Assets Targeted growth
Under construction and
Operation secured Highly visible Total
Number Mw Number Mw Number Mw Number Mw
WINd ..o 230 8,604 4 1,256 17 3,259 251 13,119
Solar PV ... 53 1,411 14 1,790 25 3,055 92 6,256
Hydraulic ........cccvevvevernieneine, 76 873 — — — — 76 873
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Operating Assets Targeted growth

Under construction and

Operation secured Highly visible Total
Number MW Number Mw Number MW Number MW
Biomass and solar thermal........ 4 125 — — — — 4 125
Other ... — — — — — — — —
Total.........coooveic, 363 11,013 18 3,046 42 6,314 423 20,373

(1) Includes energy supply (comercializadora), biofuels and other less significant technologies.

We aim to accelerate our path of profitable growth to maximize the opportunities that arise from the clean energy trend towards
carbon neutrality, with the target to almost double our current size, in terms of capacity, by the end of 2025. This ambition is
based on our worldwide strong competitive advantages, our focus to optimize our LCOE and the continuous optimization of
our project development capabilities.

The graphic below shows the evolution of our LCOE competitiveness for the periods indicated:

Internal Solar PV = = Total Solar PV
Internal Onshore Wind Total Onshore Wind

Decrease in LCOE (%)
100%

90%
80%
70%
60%
50%
40%

30%

Note: Solar PV LCOE reductions achieved due to internal efficiencies (internal solar PV) compared to PV modules and main components (total solar PV).
Onshore wind LCOE reductions achieved due to internal efficiencies, compared to turbines and equipment (total wind).

Furthermore, we have identified additional opportunities for approximately 28GW, which consist of an early stage pipeline of
approximately 13.0GW and other identified opportunities of more than 15.0GW, that, along with the advanced development
projects not executed between 2021 and 2025, we expect will allow us to reach more than 30GW by 2030, in line with our
target of long-term growth of the Group’s installed capacity and our continuous search for potential opportunities to feed our
pipeline. See “—Pipeline”.

Our growth plan to 2025 and 2030 is expected to be accompanied by an advancement into innovative technologies and new
profitable business models to secure a continuous and diversified growth during the next decade. For example, these include
(i) floating solar PV plants, which reduce evaporation and improve the quality of the water, minimizing the algae growth and
we are also exploring the combination with our hydraulic plants which would allow us to leverage the existing grid infrastructure;
(i) pumped hydro, one of the most efficient systems to store energy in the medium and long-term and a sector, where we have
identified projects with a total installed capacity of 0.3GW with potential for pumped hydraulic among our operating hydraulic
plants, among others; (iii) offshore wind projects, for which in February 2021, we entered into an exclusivity agreement with
SSE Renewables, a subsidiary of the FTSE-listed company SSE Plc, to develop offshore wind power projects in Spain and
Portugal, by means of which we aim to sign a memorandum of understanding to establish a joint venture that will benefit from
our strength as developer and operator of onshore renewable facilities and SSE Renewables’ skills and experience in the
development, construction and operation of offshore wind farms; (iv) battery storage, where we have a strong pipeline in the
United States, Spain and Australia and where we are deploying GREENCHAIN®, a commercial blockchain platform that will
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provide transparency and traceability to the renewable origin of the energy stored; (v) smart charging for electric vehicles,
where we are undertaking a project in the Balearic Islands, among others, and (vi) green hydrogen, for which we have signed
a memorandum of understanding to launch a joint venture with Plug Power Inc., a Nasdag-listed company and a global leader
in hydrogen electrolyzers, fuel cell systems and fueling solutions, to establish a green hydrogen platform to serve clients in
Spain and Portugal, providing cost-efficient and competitive green hydrogen to multiple end users. Our goal is to reach a 20%
market share of the green hydrogen business in Spain and Portugal by 2030, entailing an initially planned investment of over
€2,000 million up to 2030. See “—Pipeline—Additional opportunities”.

We have a demonstrated ability to convert our pipeline into operating assets in the past and to execute acquisitions to
accelerate growth. For example, in 2009 we integrated certain assets owned by Endesa (with a total installed capacity of
2,079MW), which significantly increased our asset base and strengthened our position as a major player in our sector in Spain.
As a result of our experience and track record in the industry, we are able to choose selectively among a broad range of
business opportunities those projects we intend to pursue in light of their economic prospects and our strategic objectives.
New projects are approved only if they meet a return threshold of between 200 and 300 basis points above the risk-adjusted
WACC (as estimated post-tax and post-the Admission following the repayment of all outstanding financial liabilities with
Acciona Financiacion Filiales, S.A.U.) appropriate for the project and certain other key performance indicators (such as
contracted versus merchant exposure, years contracted, payback period, expected investment, etc.). The estimated project-
specific risk-adjusted WACC to make an investment decision reflects, among other factors, prevailing market conditions with
respect to the estimated incremental cost of financing and the cost of equity (a function, in turn, of risk free rates, the beta, and
the equity risk premium for a given country) in the currency of the project, as well as other key performance indicators such as
contracted versus merchant. We protect our financial soundness and long-term sustainability by refusing to sacrifice profitability
for growth.

Integrated business model with operational excellence

We operate a fully-integrated value chain and seek to add value through each of the phases of a project: (i) project
development; (ii) project structuring; (iii) engineering and construction; (iv) supply chain; (v) O&M and asset management; and
(vi) energy management. We believe that having in-house integrated capabilities allows us to obtain economies of scale that
result in increased margins, asset quality and asset expertise and lower operating expenses. As a result of being a vertically-
integrated developer, owner and operator with in-house expertise and capabilities along the entire value chain, we benefit from
a competitive advantage that allows us to establish well-ordered processes that are continuously improved on the basis of
circular feedback, to improve our internal know-how and to obtain premium returns that are key to capture and maximize
profitability. Our fully-integrated business model allows us to drive operational excellence across the entire value chain with a
customer-centric energy management framework and operational leadership that results in high asset quality across the
portfolio, superior value and LCOE optimization.

e  Project development: Our over 30 years of experience in the industry provide us with a deep knowledge of the
development process across multiple jurisdictions and with a proven ability to identify sites that benefit from optimal
locations in terms of natural resources availability. We believe that we have played a key role in the early design and
creation of technological and operational concepts that have become standard in our industry, particularly in the wind
energy sector. We have local hubs with a local reach comprised of a team of more than 100 employees as of the date of
this Prospectus.

e  Project structuring: We have broad expertise in developing tailor-made projects covering both the business plan and
successfully securing non-recourse project financing with both traditional and multilateral development lenders at
attractive terms, as well as in accessing debt capital markets. Our tailor-made projects allow us to optimize LCOE and
maximize returns. As of the date of this Prospectus we have a team of 115 employees working on areas related to this
task.

e  Engineering and construction: Our engineering and construction teams of approximately 230 employees as of the date
of this Prospectus continuously seek to improve the competitiveness of our technical solutions and proactively look for
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new ways to manage our projects more efficiently based on past experience and best practice procedures. As a result,
we benefit from in-house capabilities with the highest quality standards in efficiency measures and safety, which we
believe are essential to implement our strategy of growth and to maximize turnover by retaining the margins associated
with the services that other project developers may lose by paying third-party providers.

Supply chain: We source our main project components, primarily wind turbines and solar panels, from Tier-1 suppliers
(suppliers that provide their products directly to us) within the product categories and consider different purchasing
strategies depending on the specifications of each project with the goal of fostering maximum growth. In 2016, Acciona
Windpower (“AWP”), an Acciona Group company, merged with the German company Nordex, a publicly-listed company
and a leading global manufacturer of onshore wind turbine systems, in which, as of the date of this Prospectus, Acciona
holds a 33.63% equity interest outside of our Group. We continue to operate with Nordex, which, as of the date of this
Prospectus, is our main wind turbine supplier, through a cooperation of agreement with Nordex that does not entail any
exclusivity obligations for us. See “Material Contracts—Cooperation agreement between Acciona Generacion
Renovable, S.A., and Acciona Windpower, S.A. (Nordex)” to see the main terms of our cooperation agreement with
Nordex. As of the date of this Prospectus, we have a supply chain team of approximately 68 employees.

0&M and asset management: We have a proven track record of operational excellence and the implementation of leading
edge asset management solutions, primarily achieved through preventative and predictive maintenance, for which we
use of advanced technology, including big data, machine learning and artificial intelligence. Our O&M and asset
management activities are primarily oriented towards securing long-term extension lifespan of our projects and
preventing degradation, including material science projects and reblading, while continuously optimizing operational
expenses through digitalization (“Assets for life” model). We operate our assets through CECOER. CECOER is fully
interconnected with our O&M and asset management team through the most advanced digitalization tools, adjusting
generation to their instructions in the most efficient way and in real time. CECOER operates our own and third parties’
renewable energy generation assets, reaching a total of assets under operation as of March 31, 2021, of more than
15GW across 24 countries, and with further capacity to support our growth plans.

We continuously aim to maximize the production of our assets and thus we seek to ensure that our projects’ availability
rate, which determines the amount of time that a generating project is able to produce electricity, is as high as possible
on a daily basis. Our overall total availability rate in the three months ended March 31, 2021 and the year ended
December 31, 2020, averaged 96.7% and 96.9% for our total portfolio, respectively, according to Company estimates.
We believe that our ability to consistently maintain high levels of availability rates is primarily driven by our excellent O&M
and asset management capabilities. As of the date of this Prospectus, we have an O&M and asset management team
of approximately 678 employees.

Energy management: Our customer-centric in-house energy management capabilities and expertise allow us to capture
the opportunities and address the challenges posed by evolving energy markets. In order to maintain both the
predictability and optimum performance of our cash flow streams, our target is to maintain a broad and diversified
combination of different offtake options and energy sales mechanisms. In particular, we aim to reach an annual target of
approximately 80% of our consolidated production covered by long-term arrangements (regulated prices, PPAs or feed-
in tariffs) or otherwise hedged. For example, in the three months ended March 31, 2021, 30% of our consolidated
production was sold under PPAs, 30% was sold subject to regulated prices and 9% was sold subject to feed-in-tariffs,
with the remaining 31% being derived from sales on the wholesale market (of which 15 percentage points was sold in
the wholesale market in Spain without any hedging mechanisms in place, 7 percentage points was sold in the wholesale
market in Spain under hedging mechanisms and 9 percentage points was sold in the international wholesale markets
without any hedging mechanisms in place). Further, in the year ended December 31, 2020, 34% of our consolidated
production was sold under PPAs, 27% was sold subject to regulated prices and 9% was sold subject to feed-in-tariffs,
with the remaining 30% being derived from sales on the wholesale market (of which 13 percentage points was sold in
the wholesale market in Spain without any hedging mechanisms in place, 11 percentage points was sold in the wholesale
market in Spain under hedging mechanisms and 6 percentage points was sold in the international wholesale markets

83/448



without any hedging mechanisms in place). As a key aspect of our growth strategy, we are focused on expanding our
B2B customer base.

We have a long track record of securing PPAs with corporate customers worldwide. We were the first electricity company
to sign a renewable energy PPA in Mexico (which took place in Mexico in 2006) and, in 2020, we were the world’s top-4
developer by corporate PPA renewable energy contracted volume, according to BloombergNEF. As of the date of this
Prospectus, we have entered into a total of 31 corporate PPAs (24 signed and 7 provisionally awarded), for an annual
volume of 5,563GWh.

We also have a growing energy supply business for which we have established energy supply companies in Spain,
México, Chile and the United States, with our Spanish supply company also operating via a branch in Portugal. Our
clients are typically large corporate and industrial clients. However, as a key aspect of our growth strategy, we are
focused on expanding our B2B customer base. In order to maximize the potential of our energy supply activity to act as
a hedge to the generation portfolio, we are implementing a plan to grow our Spanish and Portuguese energy supply
business in the small medium enterprise segment, a large market where we also see potential for cross-selling via added-
value services and products. In 2020, we were Spain’s largest 100% renewable energy supplier according to the CNMC
with more than 6 TWh at over 2,000 supply points under short-term contracts. In total, we had 7.4TWh contracted in
Spain and Portugal as of March 31, 2021 in the large clients segment and we are currently deploying an expansion plan
to provide an alternative hedging instrument to the generation portfolio, in order to grow the supply business in over
7TWh by 2030, focused on the small medium enterprise segment. In the three months ended March 31, 2021 and the
year ended December 31, 2020, our turnover (importe neto de la cifra de negocios) from energy supply/retailer
(comercializadora) was €123.6 million and €391.5 million, respectively. For further information, see “—Our Integrated
Value Chain—Energy management—Energy supply’.

As of the date of this Prospectus, we have an energy management team of approximately 78 employees.

We believe our integrated value chain to be an increasingly valuable competitive advantage as renewable energies increase
their penetration in electricity systems in order to maximize our turnover and profitability on the basis of our scale, expertise
and our downstream capabilities.

Robust and visible financial profile to deliver profitable growth

Historically, we have consistently delivered a robust financial result with high cash flow visibility as a result of our ability to enter
into a broad and diversified range of offtake solutions and energy sales mechanisms that allow us to maintain a predictable
and stable cash flow stream. Our target is to maintain a broad and diversified combination of different offtake options and
energy sales mechanisms. In particular, we aim to reach an annual target of approximately 80% of our consolidated production
covered by long-term arrangements (regulated prices, PPAs or feed-in tariffs) or otherwise hedged which provides us with high
cash-flow visibility. In the three months ended March 31, 2021, 30% of our consolidated production was sold under PPAs, 30%
was sold subject to regulated prices and 9% was sold subject to feed-in-tariffs, with the remaining 31% being derived from
sales on the wholesale market. We define our optimal hedged volume on an annual basis through an internal tool on the basis
of, among other factors, market conditions, the correlation between assets and the level of the Spanish regulatory bands (see
‘Regulation”).

Additionally, we believe that our global scale, in-house capabilities and know-how allow us to obtain economies of scale that
result in premium returns that show resilience across different economic cycles and regulatory frameworks. For the three
months ended March 31, 2021 and the years ended December 31, 2020, 2019 and 2018, our profit for the period/year
(resultado del periodo/ejercicio) amounted to €131.4 million, €223.5 million, €214.3 million and €153.7 million, respectively,
and our Adjusted EBITDA®PM amounted to €303.3 million, €859.4 million, €926.1 million and €831.9 million, respectively.

As aresult of our strong balance sheet reflective of a de-levered profile we believe we benefit from an optimal position to obtain
additional liquidity to finance our growth plan. See “Operating and Financial Review—Liquidity and Capital resources”. In the
long-term, we target a ratio of net financial debt to Adjusted EBITDA®PM) below 4.0x. For further information regarding the
calculation of net financial debt with third partiesAPM), see “Analysis of Alternative Performance Measures—Net financial debt
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with third partiesPM and net financial debt(APM)”.

As a preliminary step to the Admission, €1,859 million of the non-current financial liabilities with Group companies and affiliates
(total pasivo financiero con empresas del Grupo y asociadas) held by the Company with Acciona Financiacion Filiales, S.A.U.
was capitalized on March 22, 2021, via the Intragroup Capitalization. The Intragroup Capitalization was registered in “Retained
earnings” of the Company. Additionally, conditional upon occurrence of the Admission, Acciona Energia Financiacion Filiales,
S.A.U. (one of our fully-owned subsidiaries) has entered into a €2.5 billion syndicated debt facility which will be partially used
for the repayment of our outstanding financial liabilities with Acciona Financiacién Filiales, S.A.U. See “Material Contracts—
Syndicated Debt Facility’.

Longstanding successful track record of management team

We benefit from a fully committed and experienced management team with an average of over 30 years of experience in the
renewable energy sector. Our management team has a proven track record of identifying development opportunities and
delivering growth and profitability. Our senior management has been with us for an average of over approximately 15 years,
which results in a deep understanding of our corporate needs and our industry as a whole. We believe our management team
has demonstrated its ability to manage and grow our business, adapt to changing market conditions, undertake strategic
investments and introduce and integrate innovative technology across our business operations. For additional information
regarding our management team, see section “Management and Board of Directors”. Additionally, in the three months ended
March 31, 2021 and the year ended December 31, 2020 we had an average of 1,535 and 1,543 employees, respectively,
spread across all the countries in which we operate. As a sign of our strong corporate culture, as part of Acciona, we have
been awarded with the Top Employer 2021 certification in Spain granted by Top Employers Institute, a leading global
organization that seeks to recognize excellence in human resources practices and one of the most demanding and prestigious
worldwide in the field of corporate people management.

Leading environmental, social and governance credentials

We are committed to maintaining a strong environmental, social and governance (*ESG”) proposition and one of our key
principles is to deliver competitive and sustainable renewable energy globally. We have been recognized as the leader of the
electric utilities sector worldwide in the Dow Jones Sustainability Index in 2020 based on S&P Global ESG score. In 2015, we
were recognized as the greenest utility company in the world, reaching the first position in the ranking of Top 100 Green Utilities
developed by Energy Intelligence. Since then, we have maintained the top position every year in this ranking. Additionally, in
line with our commitment to the decarbonization of modern-day power markets, we have been carbon neutral since 2016, and
beyond that, we are climate positive as we help other companies to decarbonize through carbon offsets. S&P Global Ratings
has undertaken a comprehensive assessment of our readiness to deal with future risks and capitalize on opportunities linked
to ESG factors and has awarded us with an ESG score of 86 points out of 100, the highest in the power sector (the “ESG
Rating’). The ESG Rating is conditional upon the Admission.

We place great importance on our social responsibility and on sustainability, integrating the most demanding standards with
the aim to generate value for all our stakeholders. We aim to contribute to the protection of the environment and biodiversity
through a sustainable and responsible use of natural resources, the implementation of programs aimed at minimizing the
impact on biodiversity in all phases of our projects, such as the AviSave and ChiSave programs (both of which are focused on
the monitorization and protection of species), and the promotion of a zero-carbon economy. We control the lifecycle emission
of all our energy assets and future investments and maintain them below the European Union taxonomy threshold as per the
Technical Expert Group on Sustainable Finance’s final recommendations to the European Commission (i.e. below 100 g
CO2e/kWh as of March 2020). In addition, we verify on an annual basis the active measures for environmental protection
implemented in our projects, as well as new potential impacts, throughout the lifecycle of our projects, including design,
construction, operation and dismantlement.

Additionally, as a key factor of our ESG policy, we provide job training and health and sport programs near our facilities through
more than 530 initiatives in 13 countries that benefitted over 650,000 persons in the last three years. For example, we
supported the Profectus project created in 2016 by the Tilaran municipality, in the surroundings of the Chiripa wind farm in
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Costa Rica, in operation since 2014, whose aim is to enhance the entrepreneurial capacity of the inhabitants of this area and
thus reduce the rate of unemployment and poverty. We have also received one of the highest scores in human rights
responsibilities by the Business & Human Rights Resource Center. See “—Environmental, Social and Governance’.

Operational and Financial Targets

In connection with the development of our business plan, we have issued certain mid-term and long-term targets (the
“Targets”).

The Targets were based on the business plan prepared by our management. In preparing this business plan, we have
considered our plan to increase our total installed capacity and also the expected economic, market and regulatory conditions
for the upcoming years. Development of our business plan required a high level of involvement of our management and it is
the result of a process of prospective simulation of our business and economic and financial conditions.

The Targets, in the view of our management, were prepared on a reasonable basis, reflecting the best estimates and judgments
available to our management at the time, and present, to the best of our management's knowledge and belief, the expected
course of action and our expected future financial performance as of the date it was prepared. However, the Targets do not
reflect facts and should not be relied upon as being necessarily indicative of future results.

The Targets, which do not constitute a profit forecast as defined in the Commission Delegated Regulation (EU) 2019/980 of
March 14, 2019, include estimates of indicators used to measure the results of our activity.

The Targets are by their nature uncertain, as they are based on assumptions related largely to future events and actions that
our management intends to undertake if such assumptions materialize. We believe that the expectations reflected in the
business plan are reasonable although they depend on future and uncertain factors, many of which are beyond our control,
such as our ability to source projects, secure financing, develop our projects, complete their construction and obtain the relevant
regulatory approvals, among others. Due to these factors, the Targets are not a guarantee of future results and we are not
responsible for the deviations that may occur in the cases provided or the performance of the assumptions taken to illustrate
the Targets. We do not intend to continue to publicly disclose these Targets or any adjustments thereto resulting from such
review and revision or otherwise, except as required by applicable law.

None of our independent auditors, nor any other independent accountants, compiled, examined or performed any procedures
with respect to the Targets, nor have they expressed any opinion or any other form of assurance on the Targets or their
achievability, and such parties assume no responsibility for, and disclaim any association with, the Targets. Our business is
subject to various risks and uncertainties described in the “Risk Factors” section of this Prospectus. Such risks and
uncertainties may cause substantial deviations in the Targets and also may result in new risks not considered when preparing
the Targets, which could have a significant effect on our future development and results of operations.

The Targets, while presented with certain numerical specificity, necessarily reflect numerous estimates and assumptions made
by us with respect to industry performance, general business, economic, regulatory, market and financial conditions and other
future events, as well as matters specific to our businesses, all of which are difficult or impossible to predict and many of which
are beyond our control. The Targets reflect subjective judgement in many respects and thus are susceptible to multiple
interpretations and periodic revisions based on actual experience and business, economic, regulatory, financial and other
developments. As such, the Targets constitute forward-looking information and are subject to risks and uncertainties that could
cause actual results to differ materially from the results forecasted, including, but not limited to, our performance, our ability to
grow our installed capacity, industry performance, general business and economic conditions, customer requirements,
competition, adverse changes in applicable laws, regulations or rules, and the various risks set forth in this Prospectus. See
“Presentation of Financial Information and Other Important Notices—Forward-Looking Statements”. Actual results may vary
significantly from the Targets. The Targets are dependent upon regulatory stability and certain other assumptions. None of us,
the Board of Directors, the Managers or our or their respective affiliates, advisors, officers, directors or representatives can
give any assurance that the Targets will be realized or that actual results will not vary significantly from the Targets. The Targets
cover multiple years and therefore by their nature become less reliable with each successive year.
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In addition, the Targets reflect assumptions of our management as of the time that it was prepared as to certain business
decisions that were and are subject to change. The Targets may also be affected by our ability to achieve strategic goals,
objectives and estimations over the applicable periods. The Targets cannot therefore be considered a guarantee of future
operating or financial results, and the information should not be relied on as such. The inclusion of the Targets should not be
regarded as an indication that we, the Board of Directors or any of our advisors or representatives or anyone who received this
information then considered, or now consider, them a reliable prediction of future events, and should not be relied upon as
such. None of us, the Board of Directors, the Managers or any of our or their respective advisors or representatives or any of
our or their respective affiliates assumes any responsibility for the validity, accuracy or completeness of the financial targets
included herein.

The Targets do not take into account any circumstances or events occurring after the date they were prepared. None of us,
the Board of Directors, the Managers, or our or their respective affiliates, advisors, officers, directors or representatives intends
to, and each of them disclaims any obligation to, update, revise or correct the Targets, except as otherwise required by law,
including if the Targets are or become inaccurate (even in the short term).

The Targets should be evaluated, if at all, in conjunction with the Audited Consolidated Annual Accounts and the Unaudited
Consolidated Interim Financial Statements and the related notes thereto and the other financial information and other
information regarding us contained in this Prospectus.

None of us, the Board of Directors, the Managers or our or their respective affiliates, advisors, officers, directors or
representatives has made or makes any representation to any prospective investor or other person regarding our actual future
performance compared to the information contained in the Targets or that forecasted results will be achieved.

In light of the foregoing factors and the uncertainties inherent in the information provided above, investors are cautioned not to
place undue reliance on the Targets.

Key assumptions

The main assumptions that are specifically considered in the Targets are described below. Some of these assumptions can
be classified as outside the scope of the influence of our management, including assumptions related to the evolution of
electricity prices; others, such as operating expenses and annual production could be within the scope of influence of our
management.

e Annual production: The estimated annual production of our projects is an essential parameter in the preparation of the
Targets. We have estimated the annual production of the projects including in our estimates of total installed capacity
above using a P50 parameter, which means that there is a 50% chance in any given year that production will be at least
a specific amount.

e  Sale prices: Sale prices of electricity used in the Targets have been determined based on the prices established in the
sales contracts entered into by us and future prices for electricity as forecasted by third-party market advisors. We have
based the Targets on the following expected average prices per MW and used the below exchange rates for such
determination:

For the year ending

December 31,

Currency Units 2021
SPAINM .o EUR EUR/MWh 68.6
Rest of Europe®@ ........coocevvveviccnen EUR EUR/MWh 123.2
AMENCAG) ... EUR EUR/MWh 52.7
Australia® ..., EUR EUR/MWh 515
Other zones ®)..........ccovevivreninrerinns EUR EUR/MWh 69.2

Spanish pool (note: output weighted

AVETAGE) .vvvereeeirreee et 55.6
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For the year ending

December 31,
Currency Units 2021
Exchange rate(®)

Australia.........ccocovveviieeieieeceeeeens AUD 1.65
Canada .......cccoeveeeeeeeeeeee e CAD 1.55
Croatia ......coceveveeeeceeeeceee e HRK 7.57
HUNGANY ..o HUF 354.99
INAI@ .. INR 87.32
Poland.......cccueeevnieeceece e PLN 437
SoUth AFFICa ... ZAR 20.06
United States ......ccevevvveeceeeceeee e usbD 1.17

(1) Onthe basis of the expected Spanish pool price, includes Rinv and, Ro, the regulatory banding mechanism if applicable, and hedged
positions. 2021 average pool price calculated on the basis of actual pool prices 1 Jan-5 April + forward prices as of 5 April for the rest of the
year from OMIP.

(2)  Sources for expected prices in Poland, Italy and Portugal are TGE and GME and other market intelligence firms, respectively.

(3)  Sources for expected prices in United States, Canada and Mexico, and Chile are Argus, Hitachi ABB and our own model based on PLP
software, respectively.

(4)  Sources for expected prices in Australia are ACIL Allen and ICAP.
(6)  No merchant prices are applicable.

(6)  Bloomberg FX forecast by contributors - median forecast as of 22 July 2020.

e  Operating expenses: We have based the evolution of operating expenses (including land leases, O&M, external services,
transport costs, insurance, local taxes, utilities and other current expenses but excluding overhead costs and 7% Spanish
generation tax and corporate overheads (estimated to be between €90 million and €100 million going forward)) on
different drivers, including economies of scale driving costs down, our innovation and digitalization capabilities
maximizing efficiency and lowering costs and our O&M capabilities allowing us to extend the life and value of our assets.

e  WACC: For purposes of our WACC estimations, we are considering a 50% leverage structure.
o  Taxrate: We have assumed a normalized tax rate of 26.5%.

Additionally, the Targets have been prepared following the same accounting policies as those used in the preparation of the
2020 Audited Consolidated Annual Accounts, which were prepared in accordance with IFRS-EU.

Key Targets
Based on the above, we have issued the following Targets:

()  Adjusted EBITDA: We expect our Adjusted EBITDA to be split as follows by 2025: (a) by technology, ¢.68% to
relate to onshore wind, ¢.27% to relate to solar PV, c.4% to relate to hydraulic and ¢.1% to relate to biomass
and solar thermal; (b) by geography, ¢.45% to relate to projects located in America, ¢.33% to relate to projects
located in Spain, ¢.9% to relate to projects located in Australia, ¢.4% to relate to projects located in Rest of
Europe and ¢.8% to relate to projects located in Other zones; and (c) by currency, ¢.44% to be denominated
in U.S. dollar, ¢.36% to be denominated in euro, ¢.9% to be denominated in Australian dollar and ¢.11% to be
denominated in other currencies.

(i)  Operating expenses: We expect our operating expenses (excluding overhead costs and Spanish generation
tax) per MWh to decrease at an average 5% CAGR between 2020 and 2025.
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(i) Investments: We expect to incur gross investments of approximately €7.8 billion in the aggregate between
2021 and 2025, of which we expect approximately €1.9 billion to correspond to our under construction and
secured projects and €5.9 billion to correspond to our highly visible and advanced development projects.
Additionally, we expect our approximately €7.8 billion gross investments to be split as follows: (a) by
technology, ¢.62% to relate to onshore wind, ¢.35% to relate to solar PV and the remaining ¢.3% to relate to
developments costs; and (b) by geography, ¢.27% to relate to America, ¢.27% to relate to Australia, ¢.18% to
Spain, ¢.1% to relate to Rest of Europe and ¢.27% to relate to Other zones. Further, we expect the average
investment per MW between 2021 and 2025 to be between €0.7 million and 0.8 million (with the average
investment per MW in onshore wind to be between €0.9 million and €1 million and the average investment per
Peak MW in solar PV to be between €0.5 million and €0.6 million).

The table below sets forth our expected annual investments between 2021 and 2025 by geography:

Annual Investment Plan (€billion) 2021 2022 2023 2024 2025 Total
Spain 02 03 0.7 0.2 — 14
Rest of Europe — — — 0.1 — 0.1
America 0.2 0.9 0.6 0.4 — 2.1
Australia 0.1 0.6 0.3 0.6 0.4 2.0
Other zones 0.1 0.1 0.1 0.4 0.4 1.1
Non-allocated( — — — — 1.1 1.1
Total 0.7 1.9 14 1.7 1.9 7.8

(1) Non-allocated investments refer to investments in projects with a commercial operation date in 2026.

(iv) WACC: After the Admission, we expect the following estimated WACC by geography:

Spain United States Australia Mexico Chile
Estimated WACC (%) -...cveveeeeereereeereeereineeseieeeenees 3.1 4.1 4.0 4.6 4.4
2021-2025 investments weighted.............ccccevivnnee 4.0%

(v) Leverage: After the Admission, we expect our ratio of net financial debt to Adjusted EBITDA®PM) for the year
ending December 31, 2021 to be between 2.1-2.3x and we target a medium to long-term ratio below 4.0x. We
also expect our blended cost of corporate debt to be ¢.1% (assuming flat base rates). Including project finance,
we expect total cost of debt to be in the 1.5-2% range, declining as the weight of project debt declines over
time (as it gets repaid and given that most of the incremental debt is expected to be corporate). The cost of
debt before taxes is calculated as the swap 10Y +100bps.

Additionally, we expect our mid-term gross debt target to be split as follows: (a) by currency, ¢.40% to 55% to
be denominated in euro, ¢.35% to 40% to be denominated in U.S. dollar, ¢.5% to 10% to be denominated in
Australian dollar and ¢.5% to 10% to be denominated in other currencies; and (b) by interest rate, ¢.60% to
70% to be linked to fixed interest rates and ¢.30% to 40% to be linked to floating rates.

(vi) Total installed capacity: We expect our total installed capacity to grow at a 13.4% CAGR between 2020 and
2025 and at a 10.8% CAGR between 2020 and 2030 and to include the following mid-term expected capacity

by the end of 2025:
Australia Chile Mexico Spain South Africa United States Total(1)
Installed capacity (GW)............. 3.0 14 2.1 75 1.1 3.8 18.9
Installed capacity (GW) - wind 2.8 0.5 1.3 57 0.9 1.1 12.3
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Australia Chile Mexico Spain South Africa United States Total(1)

Installed capacity (GW) -

L 01| 0.2 0.9 0.8 0.9 0.2 2.7 5.7
Installed capacity(GW) -

hydraulic and biomass and

solar thermal........................ — — — 0.9 — — 0.9
Total 3.0 1.4 21 75 11 3.8 18.9

(1)  Total does not include expected installed capacity in Rest of Europe (0.15 GW) and Other zones (0.8GW).

Additionally, we expect installed capacity between 2021 and 2025 to be as follows as of the date of this Prospectus:

Installed Capacity (GW) 2021 2022 2023 2024 2025
Spain 57 6.1 6.1 7.1 7.5
Rest of the world 56 6.0 8.0 10.5 12.5
Total 1.3 1214 144 17.6 c.20

(vii) Annual production: We have estimated our 2025 production to be as follows:

Spain Australia United States Mexico Chile South Africa Total
Normalized production (TWh)........ 17.2 8.9 8.5 7.0 3.9 33 48.8

(viii) Dividends: We expect our mid-term dividend pay-out ratio to be in the 25% to 50% range, starting at the low
end of the range.

History

The Acciona Group was created in 1997 following a strategic merger between Entrecanales y Tavora, S.A. and Cubiertas y
MZQV, S.A. Entrecanales y Tévora, S.A. was founded in 1931 as a civil constructor company specialized in complex projects
(such as the remodeling of the San Telmo bridge in Seville following recommendations by H.R.H. King Alfonso XIII), while
Cubiertas y MZOV, S.A. was a construction company with roots that relate back to a railway company founded in Galicia in
1861.

Corporacién Acciona Energias Renovables, S.A. was incorporated as a limited liability company (sociedad de responsabilidad
limitada) in 2008 in order to hold and develop the historical renewable energy business of the Acciona Group, that commenced
in the beginning of the 1990s, in the context of a major strategic transformation initiated by Acciona with the aim to evolve from
a Spanish contractor into an international renewable energy and infrastructure leader.

We have broad transaction experience and are the result of the integration of several companies, assets and partners, including
in connection with the acquisition of Corporacién Energia Hidroeléctrica de Navarra, S.A. (currently, Acciona Generacion
Renovable, S.A.) from 2003 through 2005 and Corporacion Edlica, S.A. in 2006, as well as the integration of certain assets
owned by Endesa in 2009, which has allowed us to become a major green player with vast experience in our sector.

In 1991, we developed our first small hydraulic plants in Spain and in 1993, we started the construction of our first wind plant
located in Tarifa (Spain), which became operative in 1995. In 2001, we commissioned our first solar PV and biomass plants,
both of them located in Navarra (Spain). In 2004, a period of high growth and internationalization started, which led us to further
diversify our portfolio with, for example, our first CSP plant in Nevada (United States) in 2007.

Our major corporate decisions have been traditionally driven by our desire for growth, profitability and the fulfilment of leverage
targets. For example, after the renewable energy downturn in Spain during 2013 and 2014 driven by governmental austerity
measures that led to a sharp decline in state subsidies, we showed a proven track record on deleveraging through disposals,
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such as our projects in South Korea or Germany, demonstrating our management commitment to consistently meeting financial
goals.

We also have experience in designing optimized financial structures to bring on new partners. In 2014, we partnered with the
global investment company KKR & Co. Inc. (‘KKR”) through the sale of a 33.33% stake in our subsidiary Acciona Energia
Internacional, S.A. (“AEI").

In 2015, as part of our commitment to decarbonization, we committed to becoming carbon neutral at the Paris climate summit
and targeted a total investment of more than €2,000 million to reach a total installed capacity of 10,500MW by 2020, which we
have accomplished and exceeded. In the same year, we were recognized as the greenest utility company in the world, reaching
the first position in the ranking of Top 100 Green Utilities developed by Energy Intelligence. Since then, we have maintained
the top position in this ranking. In 2016, we became a carbon-neutral company.

In 2016, AWP, an Acciona Group company through which we pioneered the development of wind turbines using proprietary
technology, merged with the German company Nordex, a publicly-listed company and a leading global manufacturer of onshore
wind turbine systems, in which, as of the date of this Prospectus, Acciona holds a 33.63% equity interest outside of our Group.
We continue to operate with Nordex, which, as of the date of this Prospectus, is our main wind turbine supplier through a
cooperation agreement with Nordex that does not entail any exclusivity obligations for us. See “Material Contracts—
Cooperation agreement between Acciona Generacion Renovable, S.A., and Acciona Windpower, S.A. (Nordex)” to see the
main terms of our cooperation agreement with Nordex.

In 2016, we started another growth period through our project EI Romero (246MWp), in Chile, which we believe became the
largest solar PV plant ever installed in Latin America. For example, we have increased our total installed capacity in Chile from
45MW in 2015 to approximately 910MW as of the date of this Prospectus. In 2017, we were the first in Spain to integrate
batteries for energy storage in a grid-connected wind farm and, in 2019, we completed the first repowering project in Spain in
the wind farm EI Cabrito (30MW). In 2020, continuing our strategic alliances, we entered into an agreement with KKR and AXA
Investment Managers — Real Assets (“AXA”), by means of which AXA and us acquired the 33.33% equity stake owned by
KKR in AEI. As a result of this transaction, we increased our equity stake in AEI from 66.67% to 75%, with Bestinver, S.A.
(“Bestinver”) owning a 5% equity stake and AXA owning the remaining 20%.

Corporate Structure

The following diagram reflects our main subsidiaries as of the date of this Prospectus:

ACCIONA S.A.
|

ACCIONA Eodlica de Galicia Corporacion ACCIONA Corporacion ACCIONA ACCIONA Energia Ceatesalas S.L.@ ACCIONA Saltos
SA® Hidraulica S.L. ® Eolica S.L. @ Financiacion Filiales, S.A.% 100% - de AguaS.L. @
100% 100% 100% 100%. 100%
= = =
ACCIONA Generacion
Renovable, S.A. !
100%
L
ACCIONA Energia ACCIONA Energia
Intenacional 5.A. Global 8.L.
75% 100%

(1) Denotes a company through which, together with its subsidiaries, we undertake a multi-technological portfolio of renewable energy projects.

(2)  Denotes a company through which, together with its subsidiaries, we undertake onshore wind projects.
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(3)  Denotes a company through which, together with its subsidiaries, we undertake hydroelectric projects.

(4)  Denotes a financing company.

Corporacién Acciona Energias Renovables, S.A. Unipersonal is the holding company of a group of more than 300 companies.
A full list of the Company’s subsidiaries and certain basic information related thereto (including corporate name, country of
incorporation or residence, the percentage of ownership interest held and the proportion of voting power held in each) is
available in Annex | to the 2020 Audited Consolidated Annual Accounts. For clarification purposes, the percentage of ownership
interest held by the Company in the subsidiaries listed therein coincides with the proportion of voting power held by the
Company in each such subsidiaries.

Bestinver is an independent asset manager controlled by Acciona. Through its affiliate Bestinver Gestion SGIIC, Bestinver
manages approximately €6.8 billion primarily comprised of listed equity investment funds. As part of its development strategy,
Bestinver has recently launched Bestinver Infra FCR (ISIN Code ES0114358007), a private equity fund established own
infrastructure companies and assets, with a special focus on renewable energies, transport, water and telecommunications
worldwide. As a result, we would expect Bestinver to invest in activities within the Company’s business.

Despite both Bestinver and us being under Acciona’s control, both entities are independently managed. The investment and
divestment decisions of Bestinver Infra FCR are made by the fund manager advised by an investment committee which acts
according to applicable legal standards and its own articles of incorporation and policies, in the best interest of the fund.

As disclosed in the above chart, Acciona Generacidn Renovable, S.A. owns 75% of the share capital of the company Acciona
Energia Internacional, S.A. (AEI), which is a proportion of its share capital likely to have a significant effect on the assessment
of its assets and liabilities, financial position or profits and losses. Acciona Generacion Renovable, S.A. is incorporated as a
public limited company (sociedad andnima) in Spain under Spanish law and, in particular, under the Spanish Companies Law.
Acciona Energia Internacional, S.A. is registered with the Commercial Registry of Madrid, under section 8, volume 32,556,
sheet 104, page M-585-964. It has its registered office at Avenida de Europa, 10, 28108, Alcobendas, Madrid, Spain,
incorporated for an unlimited term and holds Spanish tax identification number (NIF) A-31718265. The basic information about
AEl is as follows:

e  Field of activity: Head of a group of domestic and international companies that make up, in turn, the Company’s
international group, whose principal activity is the development, construction and operation of electricity generation
assets using renewable resources.

e  Total assets of its group as of December 31, 2020: €2,707,452 thousand.
e  Reserves of its group as of December 31, 2020: €409,949 thousand.
e Issued share capital: 1,400,001 shares with a nominal value of €10 each, fully subscribed and paid up.

e  Income generated by its group during financial year 2020 amounted to €419,268 thousand (€451,146 thousand for 2019
and €443,915 thousand for 2018).

o  Profit attributed to parent company (resultado atribuible a la sociedad dominante) for the year ended December 31, 2020:
€53,719 thousand.

e  Dividends received by the Company during the year ended December 31, 2020 for the shares held amounted to zero.
However, AEI undertook distributions that reduced the debt owed by its shareholders together with accrued interest in
the amount of €90,000 thousand, of which 66.67% were attributed to Acciona Generacion Renovable, S.A., proportionally
to Acciona Generacion Renovable, S.A.’s stake in AEI at the time of such distributions.

e Asof December 31, 2020, the amount of debt owed by Acciona Energia Internacional, S.A., to the Company amounted
to €428,203 thousand, while the amount of debt owed by the Company to Acciona Energia Internacional, S.A., as of that
date amounted to zero.
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e  Asof December 31, 2020, Acciona Energia Internacional, S.A. had a total of 52 renewable energy projects with a total
installed capacity of 2,541MW, and a total attributable capacity of 2,317MW, which produced a total of 6,724GWh during
2020.

e  Acciona Energia Internacional, S.A.’s group has (i) a total of 2,336.9 MW in wind projects (of which 2,158.7 MW are
attributable), (i) a total of 140.1 MW in solar PV projects (of which 94.3 MW are attributable), and (iii) a total of 64 MW
in solar thermal projects (total and attributable).

For further details about Acciona Energia Internacional, S.A., see Note 14 to the 2020 Audited Consolidated Annual Accounts.

Our Geographical Footprint

We have been present in the Spanish market, our most significant market, since 1991, when we developed our first hydraulic
plant. In the three months ended March 31, 2021 and the year ended December 31, 2020, profit for the period/year (resultado
del periodo/ejercicio) in Spain amounted to €40.6 million and €151.2 million, respectively, representing 30.9% and 67.7% of
our total profit for the period/year (resultado del periodo/ejercicio) for each such period, and Adjusted EBITDAAPM from our
operations in Spain amounted to €95.1 million and €349.8 million, respectively, representing 31.3% and 40.7% of our total
Adjusted EBITDA®PW) in the three months ended March 31, 2021 and the year ended December 31, 2020, respectively. We
are also well-positioned in strategic countries such as the United States, Australia, Mexico and Chile (together with Spain, our
“main markets”, which represented 88% and 87% of our consolidated installed capacity as of March 31, 2021 and December
31, 2020, respectively), as well as in other markets that represent growth opportunities for environmental, geographical or
regulatory reasons such as Brazil or India. As a result of our scale and global reach, we have gained significant experience in
developing and operating in new and diverse regulatory frameworks and energy markets and across different economic and
political cycles all over the world. See “Regulation” for a description of the regulatory frameworks applicable in our main
markets.

The table below shows the number of our operating projects by geography and technology as of March 31, 2021:
As of March 31, 2021

Biomass and
Wind Solar PV Hydraulic solar thermal
SPAIN ..ot 168 36 76 3
Rest of EUropeM ... 27 7 — —
AMENICAD) ...t 25 6 — 1
AUSHrAlIa ... 5 - — —
Other ZONESO)........oeeeeeeeeeeeeeeeeeeeceeee e eee s 5 4 — —
TOMBL e 230 53 76 4

(1) Includes Portugal (17 wind farms and 1 solar PV plant), Italy (5 wind farms), Poland (3 wind farms), Hungary (1 wind farm), Croatia (1 wind farm) and
Ukraine (6 solar PV plants).

(2)  Includes United States (10 wind farms and 1 CSP plant), Canada (4 wind farms), Mexico (7 wind farms and 2 solar PV plants), Costa Rica (1 wind
farm) and Chile (3 wind farms and 4 solar PV plants)

(3)  Includes South Africa (1 wind farm and 1 solar PV plant), India (4 wind farms) and Egypt (3 solar PV plants).

The table below shows the total installed capacity and total production of our operating assets as of March 31, 2021:

Operating Assets
Total installed
capacity Total production
Geography/Technology (MW/MWp) % Weight (MWh) % Weight
SPAIN......oooeveveveveeeeeeeeeeeesesseses s 5,677.0 53.1% 3,844.2 55.3%
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Operating Assets

Total installed
capacity Total production
Geography/Technology (MW/MWp) % Weight (MwWh) % Weight
WING. ..ot 4,738.4 44.3% 3,2511 46.8%
Solar PV 4.4 0.0% 0.6 0.0%
Hydraulic 873.0 8.2% 490.9 7.1%
OFNEIS ..ot 61.2 0.6% 101.6 1.5%
Rest of Europe.. 575.9 5.4% 284.4 4.1%
430.5 4.0% 255.0 3.7%
1454 1.4% 294 0.4%
3,635.4 33.0% 2,211.0 31.8%
2,589.6 23.5% 17727 25.5%
981.9 8.9% 4236 6.1%
64.0 0.6% 147 0.2%
542.5 4.9% 301.4 4.3%
542.5 4.9% 3014 4.3%
582.1 5.4% 306.6 4.4%
301.8 2.8% 152.7 2.2%
280.3 2.6% 153.9 2.2%
Total capacity —Wind ..., 8,602.8 78.1% 5,733.0 82.5%
Total capacity = Solar PV .............ccoooooovveemervcinnrcesnrionnnns 1,412.0 12.8% 607.5 8.7%
Total capacity — Hydraulic............c.....cccoovvvcemmrrrcerrrrc, 873.0 7.9% 490.9 1%
Total capacity — Others............ccooooovvvvvvveveeecccririssssreseneee 125.2 1.1% 116.3 1.7%
Total capacity .......ccococovvrirricrce e 11,013.0 100.0% 6,947.8 100.0%

For further information regarding our net, consolidated and total installed capacity as well as our net, consolidated and total
production by geography, see “Operating and Financial Review—Key Factors Affecting our Results of Operations—Power
production and turnover from projects in operation”. For further information regarding our operating assets as of the date of
this Prospectus, see “—Our Operating Assets”.

Our Integrated Value Chain

We operate a fully-integrated value chain and seek to add value through each of the phases of a project: (i) project
development; (ii) project structuring; (iii) engineering and construction; (iv) supply chain; (v) O&M and asset management; and
(vi) energy management. We believe that having in-house integrated capabilities allows us to obtain economies of scale that
result in increased margins, asset quality, agility and asset expertise. The timing of each of these phases varies significantly
depending on multiple factors, including applicable regulations, the jurisdiction where the project is located, the technology and
the topography, among others.

We have calculated adjusted Pre-Tax Project ROCE of certain projects that have become operational since 2016 and which
have been operational for at least a full year and which have not been acquired from third parties in the operation phase. We
believe these optimally reflect our future growth project reflected in terms of profitability. As of December 31, 2020, adjusted
Pre-Tax Project ROCE for such projects was 10.2% (December 31, 2019: 11.2%; December 31, 2018: 8.1%), calculated by
dividing gross capital employed by operating profit excluding amortization, depreciation and impairments in both cases of such
projects.

Project development

We primarily pursue greenfield projects (completely new projects that have to be developed since the identification of the
specific site) or acquire projects in an early stage of development (representing approximately 50% and 50% of all our new
projects, respectively) where we can leverage the experience we have gained across the years and add significant value during
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the project’s development cycle. In a greenfield project, a site is identified, and a project developed and constructed. Our global
scale allows us to leverage our in-depth knowledge of the markets where we operate and the expertise of our local staff.
Greenfield projects generally allow a higher return on the capital invested, and therefore are our preferred approach whenever
the appropriate conditions exist. Greenfield projects generally allow us to reduce our LCOE due to the high level of cooperation
between our departments, our operational excellence capabilities and our best-in-class digitalization. In the last five years, we
have managed to reduce our LCOE in connection with our wind and solar projects by 20% and 60%, respectively. See “—Key
Investment Highlights—Strong growth plans backed by highly diversified and tangible pipeline” for further information on the
reduction of our LCOE.

In certain countries, such as those in Africa and the Middle East, we also pursue projects by means of co-development or joint
venture agreements. See “Material Contracts—Agreement related to the unincorporated joint venture with Swicorp Company’.
We generally enter into such agreements in order to benefit from such third-party’s experience and presence in the relevant
local market or due to regulatory requirements.

The first step in the development of our projects is to identify a site and assess its feasibility. In this phase, our extensive
experience in energy resource evaluation is critical to adequately assess the potential of a site to be developed into a
successfully operational project. In particular, we typically identify new sites taking into account energy resources,
meteorological conditions, topography, access to existing and planned electricity transmission systems, size, availability and
ownership of land and possible environmental and regulatory constraints. Given that we were one of the first players in the
industry, we have historically benefitted from some of the best-located sites for the development of renewable energy projects
in Spain.

The selection and allocation of investments in different projects and geographical areas is conducted with a view to maximizing
value, according to our strategy of portfolio management. We aim to grow selectively by prioritizing growth in key geographies,
while expanding into new countries with long-term and profitable growth potential. We have a country valuation model that
provides a dynamic assessment for new projects and evolves depending on regulatory and macroeconomic changes, including
market attractiveness, and helps lead to value creation.

Increasingly, business origination derives from a joint strategy between us and our customers. One criteria that is very important
in evaluating a project is the existence of current or future demand of potential corporate and public offtakers, which in most
cases determines the continuity of the development efforts in a particular project.

We seek to obtain land rights for the development of our projects, to start the arrangements to close the chosen offtake
alternative (for instance, negotiating the PPAs with potential offtakers), to manage the interconnection and
transmission/distribution processes and obtain the permits that are required prior to the construction of the projects, including
applicable environmental and land-use permits, licenses, concessions and project approval. These vary by country, and, in
some cases, by region within a country.

We generally lease the land on which our projects are constructed, in some cases entering into lease agreements for a given
number of years upfront, while in others entering into easements, rights-of-use and beneficial interests, among others. In
certain cases, we own the land on which our projects are constructed, such as, among other projects, for our hydraulic projects
and sub-stations of wind projects in Spain. As of March 31, 2021, approximately 90% of our projects were located in land we
lease. Our land agreements, including leases, easements and other land rights for the construction and subsequent operation
and maintenance of our projects, typically have terms of approximately 20 to 30 years, which can be extended for additional
periods, depending on the country, market standards and legal limitations. The average remaining term of our lease
agreements is of 18 years, and we work systematically to secure land use 10 years prior to expiration.

At this stage, we also seek to obtain the necessary permits, licenses and other approvals to construct and operate our projects.
The precise permits, licenses and other approvals required, and the procedures relating thereto, vary significantly from country
to country and in some cases from region to region. See “Regulation”. The permitting and licensing process generally involves
an environmental authorization process, which is typically based on an environmental impact assessment that analyzes the
potential impact of the project on the environment, the landscape and the community, and zoning planning. This phase is
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essential for project development. In addition, social impact assessments and mining rights are also relevant in certain
jurisdictions as part of the permitting activities. While the precise nature, form and timetable of this assessment differs among
jurisdictions, similar factors are taken into account by most relevant authorities in deciding whether or not to permit a project,
including: (i) the visual impact of the project on the landscape; (i) noise, particularly in populated areas; (iii) the environmental
impact on flora and fauna; (iv) the effect on local historical, archaeological or other protected sites; and (v) topographical and
other site characteristics, such as ground conditions and hydrology.

Once we have obtained the relevant permits and the offtake solutions are secured we take the investment decision and the
engineering and construction process begins. The typical project development timeline for our projects is approximately two to
four years.

The graphic below shows the key milestones of our project development phase:

Time (2-4 years)

Measuring campaigns, layout optimization
Land Environmental Ready-
secured permitting Constiiction to-build
z license
Planning
Grid connection
approval

The timing of each of these phases varies significantly depending on multiple factors, including applicable regulations, the
jurisdiction where the project is located, the technology and the topography, among others.

Project structuring

Our industry is capital intensive and we need to make significant investments to develop, construct and subsequently operate
our projects. We have, in recent years, primarily funded our projects through financing provided by Acciona Group companies,
project finance arrangements and, to a lesser extent, debentures and other negotiable securities.

As of March 31, 2021, our total financial liabilities amounted to €2,637.7 million, comprised of €1,700.5 million of financial
liabilities with related parties (fotal otros pasivos financieros) (of which €1,471.5 million related to financial liabilities with Group
companies and affiliates (total pasivos financieros con empresas del Grupo y asociadas)), €732.1 million of loans and
borrowings (deudas con entidades de crédito) and €205.1 million of debentures and other negotiable securities (obligaciones
y otros valores negociables).

Since approximately 2013, we have financed our projects mainly through indebtedness provided by Acciona Financiacién
Filiales, S.A.U., an Acciona Group company, both for incremental investment as well as for funding the early
termination/prepayment of an important part of our existing euro, U.S. dollar and Australian dollar denominated project debt in
order to reduce financing costs, optimize cash retained within the project debt structures and evolve towards a more flexible
funding model for the Acciona Group as a whole.

As of March 31, 2021 and December 31, 2020, our current and non-current financial liabilities with Group companies and
affiliates (total pasivos financieros con empresas del Grupo y asociadas) amounted to €1,471.5 million and €2,908.0 million,
respectively, compared to €2,739.6 million and €2,580.7 million as of December 31, 2019 and 2018, respectively. See Note
20 to our Unaudited Consolidated Interim Financial Statements and Note 19 to our 2020 Audited Consolidated Annual
Accounts. As a preliminary step to the Admission, €1,859 million of the non-current financial liabilities with Group companies
and affiliates (fotal pasivo financiero con empresas del Grupo y asociadas) held by the Company with Acciona Financiacién
Filiales, S.A.U. was capitalized on March 22, 2021, via the Intragroup Capitalization. The Intragroup Capitalization was
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registered in “Retained earnings” of the Company. Additionally, conditional upon occurrence of the Admission, Acciona Energia
Financiacion Filiales, S.A.U. (one of our fully-owned subsidiaries) has entered into a €2.5 billion syndicated debt facility which
will be partially used for the repayment in full of our outstanding financial liabilities with Acciona Financiacién Filiales, S.A.U.
See “Material Contracts—Syndicated Debt Facility”.

As of March 31, 2021 and December 31, 2020, our loans and borrowings (deudas con entidades de crédito) amounted to
€732.1 million and €811.2 million, respectively, compared to €790.0 million as of December 31, 2019, of which €564.2 million
and €570.3 million, respectively, corresponded to project finance (financiacién de proyectos), compared to €687.5 million as
of December 31, 2019. In connection with our non-recourse project debt arrangements, we typically create a SPV to support
the financing of specific projects. Under this approach, the project SPV finances the majority of the project using non-recourse
debt to us or other entities outside the scope of the specific financing (except for certain customary guarantees granted for a
specific period of time). See “Operating and Financial Review—Liquidity and Capital Resources—Indebtedness—Loans and
borrowings (deudas con entidades de crédito)’ for further information about our project finance arrangements and related terms
and conditions.

Our debentures and other negotiable securities financing consists of two series of senior secured bonds issued on August 10,
2012 by our Mexican subsidiaries CE Oaxaca Dos, S. de R.L. de C.V. and CE Oaxaca Cuatro, S. de R.L. de C.V. in an
aggregate principal amount of US$298.7 million (the “Oaxaca Bonds”). The purpose of the Oaxaca Bonds was to finance the
development, construction and operation of a number of projects for 102MW of wind power each for the CFE. The Oaxaca
Bonds accrue a 7.25% annual interest, payable semi-annually on June 30 and December 31, and mature on December 31,
2031. As of March 31, 2021 and December 31, 2020, our debentures and other negotiable securities (obligaciones y otros
valores negociables) financing amounted to €205.1 million and €192.5 million (December 31, 2019: €220.2 million). For further
information regarding the Oaxaca Bonds, see “Operating and Financial Review—Liquidity and Capital Resources—
Indebtedness—Debentures and other negotiable securities (obligaciones y otros valores negociables)’.

After the Admission, we intend to fund our projects through net cash flows from operations and incremental net cash flows
from financing, and to a lesser extent, by contributions from non-controlling interests. Incremental indebtedness will be primarily
in the form of corporate debt to be incurred by our financing subsidiary, Acciona Energia Financiacion Filiales, S.A.U. in the
banking and capital markets with the guarantee of the Company and on-lent by it to our project companies, although non-
recourse project level debt may be appropriate for certain projects due to their size, currency denomination, geography or
existence of partners, among other considerations. We envisage the share of non-recourse project debt as a proportion of total
gross debt to fall over time and account for approximately 30% of our total gross debt by the end of 2021 and for less than
10% of our total gross debt by the end of 2025. We do not intend to finance each individual new project independently, except
for the particular cases where non-recourse project debt is appropriate, and thus we intend to focus on our overall debt
financing needs and the evolution of our ratio of net financial debt to Adjusted EBITDAAPM rather than on our debt and equity
mix for incremental investment. As of the date of this Prospectus, we do not intend to fund our short-to-medium term capital
needs through equity offerings; however, we may seek financing through equity offerings if we deem it appropriate or required
to finance our growth.

Engineering and construction

Our engineering and construction teams have two major responsibilities. For projects in the development phase (before the
project has received investment approval), we prepare a technical memo, which includes the project’s expected investment,
construction schedule and payment milestones and energy production, a technical risk assessment, and any other relevant
technical information impacting the project. Some typical activities during this phase include, among others: (i) the receipt of
basic/permits engineering; (i) the establishment of a procurement strategy; (iii) the preparation of a project organizational chart;
(iv) the performance of a cost analysis; (v) the preparation of a grid code assessment; (vi) the preparation of an energy resource
and production assessment and (vii) the preparation of a risk assessment. We lead the design of the project, identifying the
best technology solution for a given site estimating project costs from very early stage. We optimize time and resources through
different approaches in our capacity build-up by using market intelligence and risk anticipation whilst ensuring safety and quality
of design.
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Once the project has received investment approval, which typically happens when an offtake solution is secured, our
engineering and construction teams effectively manage the construction until the assets are transferred to the production area,
aiming to perform their tasks in accordance with the technical memo. Typical activities during this phase include, among others:
(i) the preparation of a procurement plan; (i) the preparation of a health and safety management plan; (iii) the preparation of a
detailed engineering plan (either internally or by a third party); (iv) the selection of contractors; (v) site mobilization and full
supervision of the contractors engaged in the project (civil works, electrical works, main components installation, grid
connection (substation and power lines), etc.); (vi) the commissioning of the project, including all of the performance and grid
code testing; and (vii) the transfer of the assets to the production area.

The engineering phase is fundamental to project design, encouraging and managing improvement initiatives to reduce costs
and improve reliability. For example, we have implemented our “Best Value Program” which main goal is to find the best
balance between LCOE minimization and the maximization of production. Our engineering and construction teams
continuously seek to improve the competitiveness of our technical solutions and proactively look for new ways to manage our
projects more efficiently based on past experience and best practice procedures with the goal to deliver assets of the highest
quality whilst improving LCOE. Projects are prioritized based on the impact on the LCOE or based on a reliability improvement
indicator. In the last five years, we have managed to reduce our LCOE in connection with our wind and solar PV projects by
20% and 60%, respectively, and we aim to further reduce our wind and solar PV LCOE by 3% in 2021 through internal
measures, including optimized erection sequence just-in-time, pre-cast foundation, lean solar PV erection and the
implementation of an optimized subcontracting strategy, among other measures.

We outsource construction to third parties typically using multi-contracting solutions (a procurement option that involves a
number of contractors being engaged separately in respect of the various work packages that comprise a project), which allow
us to optimize construction costs by up to approximately 20% compared to a turnkey solution. Additionally, involving multiple
parties allows us to optimize costs and mitigate risks.

In order to improve our competitiveness, we are implementing lean measures, in more than 30 processes to generate a more
agile and efficient project management, and stringent targets to avoid non-conformity costs throughout the project lifetime.
Such lean measures include an in-depth review of our engineering and construction and supply chain processes, which we
expect will result in the reduction of approximately two months in the development of our projects during 2021 as well as in
cost savings. Additionally, we also intend to apply an action plan to reduce project processing time by two months and save
€3,000/MW in project management by 2021.

We also apply a continuous and active risk management policy throughout all the engineering and construction process. The
aim of this policy is to identify, control and reduce the risk of our projects (including management risk). The construction process
is outsourced to third parties and risks resulting from delays, defects and accidents covered by indemnities.

All our engineering and construction activities are continuously monitored with a strong focus in health and safety behavior
and procedures. We have implemented the BUILD Safe program to continuously improve our safety performance and ensure
the enforcement of the preventive culture and our “zero accident” objective. Between 2016 and 2020, the frequency rate (the
number of accidents with lost time injury multiplied by 200,000 over total hours worked) for engineering and construction
activities has decreased by 64%, from 1.02 in 2016 to 0.37 in 2020, while the number of hours of work has increased.

As of the date of this Prospectus, our strategy is to focus our engineering and construction capabilities on our own projects,
with or without partners. However, and to a significantly lesser extent, we also provide these services to other project owners
such as utilities or renewable energy entities when we find economies of scale while building other owned projects. In the three
months ended March 31, 2021 and the years ended December 31, 2020, 2019 and 2018 we have not received any turnover
from engineering and construction services to third parties.

Supply chain

Our supply chain department works closely with both the engineering and construction teams during the design construction
phase and with the O&M department during the operation phase in order to ensure that time, budget and performance
requirements are met. We source our main project components, primarily wind turbines and solar panels, from Tier-1 suppliers
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within the product categories with whom we maintain excellent long-standing relationships. We have well-established
procurement processes based on certain pre-qualification criteria with a clear focus on quality whereby our suppliers, including
our critical suppliers, are reviewed using the PROCURE tool and are subject to strict approval procedures in which the risks
associated with supply chain activities are controlled, including environmental risks. As of the date of this Prospectus, we have
entered into 1,619 master agreements relating to all our purchasing activity, all of which are subject to high selection criteria.
We benefit from a stable base of supply contracts and synergies based on long-term framework contracts.

Our supply chain department, in conjunction with our engineering and construction department, considers different purchasing
strategies depending on the specifications of each project with the goal of fostering maximum growth and with a focus on
quality. Additionally, we conduct a careful planning of spare parts that is aligned with our O&M capabilities as well as an
extensive management of transport and warehouse stock to avoid potential production loss from outages. In connection with
onshore wind, we source most of our wind turbines for new wind farms from Nordex, which, as of the date of this Prospectus,
is our main wind turbine supplier through a cooperation agreement with Nordex that does not entail any exclusivity obligations
for us. See “Material Contracts—Cooperation agreement between Acciona Generacion Renovable, S.A., and Acciona
Windpower, S.A. (Nordex)” to see the main terms of our cooperation agreement with Nordex.

0&M and asset management

Our O&M and asset management team provides a comprehensive range of services and solutions to maximize the availability
rate, load factor and lifespan of our projects, including reporting and analysis, monitoring and supervision, inspections,
preventive project maintenance, repair and replacement of equipment, site management and incident response. We operate
our assets through CECOER, which allows us to supervise our projects on a project-by-project basis. CECOER is fully
interconnected with our O&M and asset management team through the most advanced digitalization tools, adjusting generation
to their instructions in the most efficient way and in real time. CECOER operates our own and third parties’ renewable energy
generation assets, reaching a total of assets under operation as of March 31, 2021 of more than 15GW across 24 countries,
and with further capacity to support our growth plans. Our assets and third party assets are operated independently from one
another. CECOER uses advanced technology, including big data, machine learning and artificial intelligence, which allowed
us to solve 60% of management incidents remotely in 2020, avoiding more than an estimated 250,000 local operations. See
“—Information Technology and Innovation”.

Maximizing the production of our assets and optimizing our operating expenses is key to our profitability and thus we seek to
ensure that our projects’ availability rate, which determines the amount of time that a generating project is able to produce
electricity, is as high as possible on a daily basis. Our O&M cost per MWh in the years ended December 31, 2020 and 2019
was of €10.7 and €12.0, respectively. For the year ending December 31, 2021 we expect to reach an O&M cost per MWh of
€94.

Our O&M and asset management activities are primarily oriented towards securing long-term extension lifespan of our projects
and preventing degradation, while continuously optimizing operational expenses through digitalization. The load factor is an
indicator of how efficiently energy is being utilized, being the actual amount of energy delivered during a designated period of
time, as opposed to the total possible energy that could have been delivered during that same designated period of time. A
project’s availability rate determines the amount of time that a generating project is able to produce electricity. In April 2020, at
the peak of the COVID-19 pandemic, we achieved the highest total portfolio average availability rate in our history (97.4%).

The table below presents our average load factor and availability rates by geography as of the dates and for the periods
indicated:
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As of and for

the three
months ended
March 31, As of and for the year ended December 31,
2021 2020 2019 2018

Average Load Factor (in %)
SPAIN ..ot 32.3% 26.7% 27.0% 28.1%
Rest of EUrOpe .....ceveceecrccc e 26.5% 22.2% 25.3% 22.9%
AMETICA ... 34.9% 32.0% 34.4% 36.5%
AUSELIA ..o 32.1% 32.5% 32.4% 33.9%
Other ZONEs .........coevievenirerceres 25.7% 26.0% 26.0% 27.2%
Average Availability Rate (in %)
SPAIN ..ot 97.0% 97.5% 97.1% 96.6%
Rest Of EUrOPE .....ocvuveeieeeeeeeeece e 97.6% 97.7% 97.6% 98.0%
AMETICA ... 93.7% 95.2% 94.8% 94.7%
AUSHLIA ... 97.9% 97.3% 97.4% 97.8%
Other ZONES .......ceveeerirreiceee e 97.4% 96.9% 93.7% 97.7%

(1) Weighted by production.

Historical high load factors and availability rates demonstrate the excellence in operating our project fleet and the high quality
of our asset base, including the optimal location of our wind and solar PV projects.

We have in-house O&M capabilities for any type of renewable energy technology, and even our longest operating wind farm,
“El Perdén” (20MW), which started to operate in 1994, or our oldest facility, the Seira hydraulic plant, which has been
operational for more than 100 years, have improved their respective performance ratios in recent years, ensuring quality, safety
and risk control.

As of December 31, 2020, our operational onshore wind farms (excluding those under construction) had an average age of 12
years while 85% of our hydraulic asset concessions will still be in force by 2040 (50% by 2050). In this sense, we have
developed specific in-house programs to extend the life of our projects, redesigning components and analyzing their stresses
through material science, big data, machine learning and artificial intelligence. For example, we have created advanced models
of wind turbines in 3D and cross-matched it with real historic data to model when a component of the wind turbine is going to
break or fail and anticipate the replacement just before it happens, in order to extend the life of our wind turbines beyond 40
years. We have also launched initiatives and programs to extend the life of our projects beyond 50 years and through perpetuity
(“asset for life” model). Additionally, we have managed to reduce the degradation of our solar modules by four (measured
against initial expected module degradation), which we would expect would result in production being 12% higher than initially
expected levels during 30 years. Our O&M strategy underpins useful life extension beyond 40 years.

In 2020, we extended the accounting useful life of our wind and solar PV projects from 25 to 30 years. See “Operating and
Financial Review—Key Factors Affecting the Comparability of our Financial Condition and Results of Operations—Changes in
the useful life of our projects” and “Operating and Financial Review—Property, Plant and Equipment’. The table below shows
the average remaining life of our projects by technology and geography as of March 31, 2021 based on their accounting useful
life:
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Wind Solar PV Hydraulic Biomass Solar thermal

(in years)
SPAIN ..., 14.6 204 315 12.2 —
Rest of EUrope .....ccccceveveivecvcececnne, 19.0 25.1 — — _
AMENICA ..o 221 27.8 — — 6.4
Australia.........cooovereeerieeeiieieenas 20.6 — — — —
Other zones........cccovvevevecccreenn, 19.0 23.3 — — _

Despite the foregoing, as a result of our O&M capabilities and the comprehensive range of services and solutions we provide
to maximize the lifespan of our projects, we expect our assets to have a significantly longer average remaining life.

As part of our life extension programs, to maximize production in turbine positions within our project sites that benefit from
lower natural resources, we analyze business cases to extend asset life-cycle and maximize production through reblading. For
example, in 2004, we performed the reblading of 11 turbines and increased the rotor size, from 39 meters to 42 meters, of our
wind farm “El Perdon” which resulted in a 3% increase in annual production compared to its first year of operation and an
increase in the project’s remaining life of an additional 30 years. Additionally, “El Perdon” has shown a historical annual average
total availability rate above 98% (for example, in the three months ended March 31, 2021, “El Perddn’s” average total availability
rate was 98.6%). We believe there are significant benefits derived from life extension.

We also use advanced technology to detect anomalies in the operation of our projects, optimize production and predict
maintenance requirements. We perform recurring analysis to study the feasibility of repowering projects based on a variety of
factors, including the remaining life of structural elements and components, failure rates and maintenance forecasts. For
example, in 2019 we repowered our wind farm “El Cabrito”, the first repowering project completed in Spain. Located in Tarifa
(Spain), 24 years after its start-up in 1995, with the aim of improving its technical efficiency through the replacement of 90 old
turbines with 12 new ones, which increased the plant’s production by 50% compared to the previous year as a result of a more
efficient wind turbine technology and higher availability rates. We have identified 210MW (378 turbines) with potential for
repowering over the next decade.

We seek to maximize the capacity of wind turbines through innovative control strategies, implementing noise reduction
techniques, using 3D printing to manufacture spare parts, and developing tools to generate automatic alerts for detection and
monitoring of storms and lightning (THOR system), among others. Through the “Turbine for Life” project, we develop and apply
predictive maintenance methodologies based both on physical models and on big data, machine learning and artificial
intelligence.

Safety is also at the forefront of our O&M and asset management activities. Our ACT Safe program helps us control and
continuously improve safety performance and has significantly contributed to reduce our frequency rate (the number of lost
work days multiplied by 200,000 hours and divided by the number of worked hours) by 82%, from 4.77 in 2011 to 0.85 in 2020.
We aim to reduce the number of major accidents in O&M activities in 2021 by 10% compared to 2020 (0.72 target in 2021).

Energy management

Anticipating electricity market developments is key to our revenue maximization strategy. We seek to optimize our energy
management by applying global energy management policies with a portfolio approach, and centralized standards
complemented by local market knowledge adapted to the specificities of each market. We believe that this global approach
complemented by specific solutions and procedures allows us to maintain both the predictability and optimum performance of
future cash flow streams.

We apply a sophisticated risk management process based on advanced modeling and evaluation to perform an in-depth “sales
at risk” (“SaR”) analysis to mitigate risk primarily through the geographical, product and technology diversification of our
portfolio. This metric estimates the potential negative deviations from a central scenario that is updated on a regular basis with
certain level of confidence.

Our diversified asset base which includes complementary technologies and a widespread global presence allows us to stabilize
our production levels and to maintain a more balanced and stable profile.
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We either sell our energy in the pool market (subject to regulated prices or in the wholesale market) or through bilateral PPAs.
In this sense, we seek to maintain a broad and diversified combination of different offtake options and energy sales
mechanisms. In particular, we aim to reach an annual target of approximately 80% of our consolidated production covered by
long-term arrangements (regulated prices, PPAs or feed-in tariffs) or otherwise hedged.

As part of our energy supply business, we buy energy through OMIE (Operador del Mercado Ibérico de Energia- Polo Espafiol),
the nominated electricity market operator for the Iberian Peninsula, which manages the daily and intraday electricity markets
in Spain and Portugal. These markets allow the formation of prices in a competitive, public and transparent way for all agents.
In the future, we intend to buy energy for our energy supply business from our operating assets for our retailer companies to
sell it to its clients, primarily in the small and medium enterprise segment. In the three months ended March 31, 2021 and the
year ended December 31, 2020, our turnover (importe neto de la cifra de negocios) from energy supply/retailer
(comercializadora) was €123.6 million and €391.5 million, respectively.

The table below shows the offtake arrangements available in each of our geographies for the periods indicated:

For the three

months ended

March 31, For the year ended December 31,
2021 2020 2019 2018
Regulated Regulated Regulated Regulated
. PPA PPA PPA PPA
Spam ..................................................................... Wholesa'e Wholesa'e Who'esale Wholesa'e
Feed-in tariff Feed-in tariff Feed-in tariff Feed-in tariff
PPA PPA PPA PPA
Rest Of EUIOPE ..ovvvveces Wholesale Wholesale Wholesale Wholesale
, PPA PPA PPA PPA
Amerlca .............................................................. Wholesale Wholesale WhOlesale Wholesale
_ PPA PPA PPA PPA
AUSEANA ..o Wholesale Wholesale Wholesale Wholesale
Feed-in tariff Feed-in tariff Feed-in tariff Feed-in tariff
PPA PPA PPA PPA
Other ZONES ... Wholesale Wholesale Wholesale Wholesale
The table below includes an overview of our energy management international portfolio as of March 31, 2021:
Production Weight on Revenues Weight on
sold (in Average
Merchant or (consolidated) country thousands country price Average end
contracted/hedged(1) (GWh) each tech. output of euros) each tech. revenue (euro/MWh) year
United States
Wind.............. Merchant 1,014 51% 48% 26,880 54% 39% 26.6
Wind.............. Contracted/hedged 973 49% 47% 23,109 46% 33% 23.7 2029
Solar........c..... Contracted/hedged 110 100% 5% 19,352 100% 28% 176.5 2027
Canada

102/448



Production Weight on Revenues Weight on

sold (in Average
Merchant or (consolidated) country thousands country price Average end
contracted/hedged(1) (GWh) each tech. output of euros) each tech. revenue (euro/MWh) year
Wind.............. Merchant 34 9% 9% 681 3% 3% 20.2
Wind.............. Contracted/hedged 337 91% 9% 22,287 97% 97% 66.1 2030
Mexico
Wind.............. Contracted/hedged 2,610 100% 100% 161,545 100% 100% 619 2033
Costa Rica
Wind.............. Contracted/hedged 227 100% 100% 17,801 100% 100% 783 2034
South Africa
Wind.............. Contracted/hedged 329 100% 62% 23,840 100% 45% 72.5 2035
Solar.......c.... Contracted/hedged 201 100% 38% 29,197 100% 55% 1453 2034
Chile
Wind &
solar ............ Contracted/hedged 1,461 100% 100% 85,256 100% 100% 59.2 2032
Australia
Wind.............. Contracted/hedged 1,106 100% 100% 63,917 100% 100% 578 2024
India
Wind.............. Contracted/hedged 367 100% 100% 18,177 100% 100% 496 2030
Portugal
Wind.............. Contracted/hedged 263 100% 100% 25,133 100% 100% 95.5 2024
Ukraine
Solar.......c... Contracted/hedged 67 100% 100% 9,065 100% 100% 1353 2029
Italy
Wind.............. Merchant 33 14% 14% 1,156 4% 4% 35.3
Wind.............. Contracted/hedged 198 86% 86% 27,163 96% 96% 137.0 2025
Poland
Wind.............. Merchant 160 70% 70% 16,069 81% 81% 100.3
Wind.............. Contracted/hedged 69 30% 30% 3,864 19% 19% 55.7 2026
Croatia
Wind.............. Contracted/hedged 71 100% 100% 7,667 100% 100% 108.2 2025
Total.......... 9631 ~ 582,159

(1) “Merchant’ refers to sales on the wholesale market; “Contracted” refers to sales under offtake arrangements.

In the three months ended March 31, 2021, 30% of our consolidated production was sold under PPAs, 30% was sold subject
to regulated prices and 9% was sold subject to feed-in-tariffs, with the remaining 31% being derived from sales on the wholesale
market (of which 15 percentage points was sold in the wholesale market in Spain without any hedging mechanisms in place,
7 percentage points was sold in the wholesale market in Spain under hedging mechanisms and 9 percentage points was sold
in the international wholesale markets without any hedging mechanisms in place). Further, in the year ended December 31,
2020, 34% of our consolidated production was sold under PPAs, 27% was sold subject to regulated prices and 9% was sold
subject to feed-in-tariffs, with the remaining 30% being derived from sales on the wholesale market (of which 13 percentage
points was sold in the wholesale market in Spain without any hedging mechanisms in place, 11 percentage points was sold in
the wholesale market in Spain under hedging mechanisms and 6 percentage points was sold in the international wholesale
markets without any hedging mechanisms in place). Our open positions in international markets are rotational in order to be
annually available for new PPAs while, in Spain, our open positions are also available for new PPAs or covered through the
natural hedge both in terms of volume and price that the energy supply business in Spain provides by allowing us to contract
certain volumes of energy from our generation fleet instead of selling the energy to the wholesale market.

In addition to our energy sales subject to regulated prices, PPAs, feed-in tariffs or in the wholesale market, we sell energy as
part of our energy supply business and we also offer renewable energy attributes (in the form of certificates or otherwise) to
corporate buyers (both in Spain and internationally). In this sense, for example, we are seeking to grow our energy supply
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business in Spain and Portugal in the small medium enterprise segment, a large market where we see potential for cross-
selling via added-value services and products (distributed generation, energy efficiency and electrification solutions).

Additionally, we believe we were the first company to provide ancillary services to wind energy projects in the world in 2016
and, as experts in energy management and pioneers in integrating renewables in energy markets, we aim to obtain the
maximum turnover from our project portfolio through specialized modeling and trading capabilities and know-how in different
markets.

We have a global commercial policy that sets clear goals on market strategies. Market, counterparty and operational risks,
including market and transactional risks, are globally managed for our entire portfolio through standardized processes and
procedures. Our global portfolio management is intended to maximize turnover and to rapidly adapt and implement new
activities arising both from regulation requirements and our business strategy.

Furthermore, we believe that our technologically diversified asset base will help us to take advantage of future market
opportunities for the technologies in our portfolio. For example, renewable energy growth expectations in Spain may require a
substantially larger use of ancillary and operation services in the electricity system, which may have a positive impact on our
expected turnover, especially in renewable dispatchable sources such as hydraulic sources. Additionally, our diversification
strategy in terms of offtake solutions, multi-technological approach, geographies and energy products (including the sale of
renewable attributes) allows us to mitigate the risks derived from being dependent on one offtaker, technology or geography
and is a source of potential opportunities to grow our energy portfolio.

PPAs

PPAs are long-term electricity supply agreements between a power producer and a utility, a corporate or a public customer.
PPAs typically define the amount of electricity to be supplied, a pre-set price and penalties for non-compliance. As a result,
entering into PPAs allow us to mitigate price risk. Additionally, 91% of our PPAs are linked to inflation.

Our integrated value chain is structured and organized to respond in real-time to our clients’ and business’ needs allowing us
to provide a wide and diversified portfolio of flexible solutions to corporate offtakers.
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Physical PPAs are those in which we physically
supply renewable energy at our customer’s points of
consumption located in the same wholesale
electricity market through our supplier. Physical
PPAs provide long-term coverage (typically, 10
years or more) and offer access to a large,
competitive group of projects developed in areas
with an adequate amount of space and resources.
As of December 31, 2020, 89% of our PPAs were
physical PPAs.

We have entered into physical PPAs in connection
with our plants located in Spain, United States,
Mexico, Chile and Australia.

o TN Under certain physical PPAs, we are required to

L Retailer provide guarantees to secure the fulfilment of our

FEEEE Client obligations and we commit to complete certain

h 4 : _ project milestones and, the failure to comply with

TR . such obligation can result in the obligation to pay
fvatiotne e _ penalties or may result in an event of default.

Under our physical PPAs entered into in connection
with projects located in Australia, we agree to sell a
certain amount of environmental certificates (such as
large-scale generation certificates) and the buyers
agree to pay us a fixed price per certificate. In the
event the amount of certificates transferred to the
buyer is lower than the amount of certificates
requested by the buyer and agreed by us, we are
required to pay liquidated damages.

105/448



Areributes®

/_\

[
Renewable
Project

Renewable Project

able Energy Energy
P .
> >
Energy supply price

Retailer

Retailer

Client

Virtual (or financial) PPAs are those in which the
renewable project and our customer do not need to
be in the same wholesale electricity market, nor do
they need to be physically connected. This is
typically arranged with customers with multiple
points of consumption. Virtual PPAs also provide
long-term coverage (typically, 10 years or more). In
particular, the contract for differences is the most
common structure to offset differences between the
price established in the PPA and the price of the
wholesale market. As of December 31, 2020, 11% of
our PPAs were virtual PPAs.

We have entered into virtual PPAs in connection with
certain of our plants located in the United States,
Spain and Poland. Given the derivative nature of
these agreements, certain of our virtual PPAs follow
the 2002 master agreement prepared by the
International Swaps and Derivatives Association
(ISDA). Under our virtual PPAs, a fixed price is
agreed. If the market price is lower than such fixed
price, we receive the price difference from the
offtaker and, if the market price is higher than such
fixed price, the offtaker receives the difference or is
granted a discount to market price. Finally, under our
virtual PPAs entered into in connection with projects
located in Spain, we are required to provide a
performance security in the form of a letter of credit
for a specific amount and we commit to pay
liquidated damages under certain events of default.
Finally, we are typically required to comply with
certain leverage ratios.

On-site PPAs are those in which the renewable
energy project is developed, built and operated on
our customer’s property and the energy generated
by such project is consumed directly by our
customer. Any energy surplus not consumed by our
customer is fed into the power grid. We develop
custom on-site renewable energy solutions within
our customer’s facilities based on its consumption
profile, an evaluation of resources, the availability of
local land and applicable local regulations. We bear
the development and installation costs and take
responsibility for operating and maintaining the
project throughout its useful life. On-site PPAs last
approximately 12 years or more and may include
various renewal or alternative turnover options for
the project depending on our clients’ requirements
and market practice (typically ranging between five
and ten years). We have recently started to offer on-
sitt  PPAs to our corporate clients and are
developing these PPAs as a new business line.

We have recently intensified our commercial activity
focused on the commercial and industrial segment
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by developing solutions for self-consumption and
microgrids, both connected to and disconnected
from the power grid. We have an active commercial
pipeline on this segment comprised of more than 70
projects for over 20 clients within our main markets.
In 2020, we were awarded three contracts in Mexico,
Spain and Chile for an aggregate total capacity of
20MW.

Under our PPAs, we are required to pay penalties or liquidated damages under events such as a delay in the completion of
relevant project milestones or a failure to deliver the agreed amounts of energy. Penalties and liquidated damages are
quantified in different ways, such as an amount of money linked to the agreed MWs that are not delivered or an amount of
money linked to the agreed MWs per day of delay in the completion of the relevant project milestones. Additionally, they can
also be quantified on the basis of the losses and costs incurred by the buyer because of events such as those previously
mentioned. Separately, under certain PPAs related to projects in Mexico, the payment of the penalties may be done through
the enforcement of a performance guarantee. Generally, if there is an event of default under our PPAs, the non-defaulting
party is entitled to terminate the PPA provided that a prior written notice, with a notice period ranging from 10 days to 30 days,
is given to the defaulting party, although some of our PPAs do not establish a notice period. In that event, the defaulting party
is required to pay the compensation determined under the PPA and, in some cases, an additional specific penalty. Additionally,
PPAs may also be terminated if a force majeure event occurs during a particular period of time. Finally, certain PPAs may be
terminated by mutual agreement between the parties.

We sell energy under our PPAs to different types of customers (utility, small and large corporate and public customers) in
United States, Canada, Mexico, Costa Rica, South Africa, Chile, Australia, India, Portugal, Ukraine, Italy, Poland, Croatia and
Spain. In the three months ended March 31, 2021 and the year ended December 31, 2020, 30% (1,720.0GWh) and 34%
(6,665.5GWh) of our consolidated production was sold under PPAs, respectively.

Additionally, we also have a long track record of securing PPAs with corporate customers worldwide. We were the first
electricity company to sign a renewable energy PPA in the world (which took place in Mexico in 2006) and, in 2020, we were
the world's top-4 developer by corporate PPA renewable energy contracted volume, according to BloombergNEF. As of the
date of this Prospectus, we have entered into a total of 31 corporate PPAs (24 signed and 7 provisionally awarded) for an
annual volume of 5,563GWh. Since January 1, 2021 to the date of this Prospectus, we have entered into five new PPAs in
Mexico, Chile, Poland and Portugal for an aggregate annual volume of 560GWh and we have been provisionally awarded
seven PPAs in Chile, Mexico and Portugal for an aggregate annual volume of 326GWh which have been commercially agreed
and which contracts are under negotiation.

The table below includes key information of certain of our corporate PPAs as of the date of this Prospectus:

PPA
Credit Signing PPATerm  Contract
Offtaker Rating Country Year (years) Type

CEMEX ..ot BB- Mexico 2006 20 Physical
GOOGIE. ... AA+ Chile 2015 15 Physical
Falabella...........coeieveeniicccecs BBB Chile 2017 5 Physical
Enami@ ..o Chile 2018 12 Physical
Aguas Chafiar®@ ..., Chile 2018 5 Physical
LATAM oo, — Chile 2018 4 Physical
Viva ENEIGY ...cocveeiecniccneece e, — Australia 2018 8 Physical
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PPA

Credit Signing PPATerm  Contract
Offtaker Rating Country Year (years)™ Type
Pren. . — Mexico 2019 5 Physical
ECONSSA ... — Chile 2019 15 Physical
Telefénica Espafa ..........ccocoevverevicnsicencenn, BBB- Spain 2020 10 Physical
NOVAS ... AA- Spain 2020 10 Virtual
KES s B Chile 2020 5 Physical
AMAZON.COM ..ot AA- USA 2020 12 Virtual
CO0ALS ... Mexico 2021 10 Physical
Brembo.......c.covviiii Poland 2021 5 Virtual
Telefénica Chile y Telefonica Méviles Chile....... Chile 2021 4 Physical
Coporacion Administrativa del Poder Judicial.... Chile 2021 10 Physical
Mexico-
Chile-
Others (confidential)..........ccorerrrrinrirenineineen. — Portugal 2020/2021 60 Physical

(1)  Weighted average PPA term based on contracted GWh per PPA was of December 31, 2020 was 12 years.
(2)  Chilean state-owned companies. Credit rating of Chile: A+.

(3)  Denotes weighted average PPA term based on contracted GWh per PPA.

In order to mitigate counterparty risk, the Company in some instances requests from its PPA counterparties letters of credit or
parent company guarantees. Additionally, the Company seeks to include in its PPAs early termination clauses that allow the
Company, in case of breach by the PPA counterparty of its obligations under the PPA, to early terminate the PPA without
penalty to the Company and/or to receive early termination payment from the defaulting counterparty.

We believe that our differentiated PPA structuring capabilities, the wide variety of long-term offtake solutions we can offer and
our track record and expertise in different geographies make us the go-to supplier for clients who are committed to
sustainability.

Requlated

We sell a portion of our electricity produced in Spain at regulated prices. This remuneration system is only available in Spain
and is not compatible with the sale of energy under PPAs. Under this remuneration system, renewable facilities are
remunerated on the basis of a standard investment value of their installed capacity and standard O&M costs rather than on
production, if they accomplish a minimum number of operating hours. The regulated remuneration, paid during the entire
regulatory useful life of the facilities, is intended to afford the facilities a reasonable rate of return. On November 22, 2019, the
Spanish government approved RDL 17/2019, adopting urgent measures to adapt remuneration parameters affecting the
electricity system and addressing the stoppage of thermal generation plants. RDL 17/2019 sets the rate of “reasonable return”.
For the first regulatory period, that covered the period between 2015 and 2019, the regulatory rate of return was 7.398%. For
the second regulatory period, that covers the period between 2020 and 2025, the regulatory rate of return has been set at
7.09%. For power plants that were subject to the special regime (that is, commissioned before 2013), the regulatory rate of
return has been set at 7.398% and shall remain unchanged until 2030 if certain specific conditions are met. The last incentives
of our Spanish fleet will phase out in 15 years. See “Regulation—Spain—Remuneration Scheme” and Note 2.2 to our 2020
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Audited Consolidated Annual Accounts.

In the three months ended March 31, 2021 and the year ended December 31, 2020, 30% (1,718.3GWh) and 27% (5,259GWh)
of our consolidated production was sold subject to regulated prices, respectively.

Feed-in tariff

A feed-in tariff is a policy designed to support the development of renewable energy sources by providing a guaranteed, above
wholesale price for producers. Feed-in tariffs usually involve long-term agreements and prices tied to the cost of production of
the energy in question. The level of prices under these arrangements varies by market and is heavily influenced by evolving
market conditions, market structure and the level of government incentives. Feed-in-tariffs are not compatible with the sale of
energy to the wholesale market or under PPAs.

We sell energy under feed-in tariffs in Italy, Portugal, Ukraine, South Africa, Croatia and India. In the three months ended
March 31, 2021 and the year ended December 31, 2020, 9% (482.9GWh) and 9% (1,723GWh) of our consolidated production
was sold subject to feed-in tariffs, respectively.

Wholesale

We sell a portion of the electricity produced by our projects in the wholesale market at spot-market rates in Spain, United
States, Mexico, Chile, Australia, Poland and Italy. We decide to sell our electricity in the wholesale market if: (i) the PPA for a
project covers only a portion of the expected project output, allowing us to sell the remainder on the wholesale market; (ii) for
timing and strategic reasons, we may in exceptional cases decide to construct a project prior to securing a PPA and to sell at
spot rates all energy generated before the PPA is secured or enters into force; and (iii) in some cases, where wholesale prices
are expected to be higher than other options, and the project can improve the time-to-market to potential long-term supply
contracts. Wholesale market rates can vary widely depending on the time of day, the price and level of other generation sources
available and other factors that affect supply and demand in the wholesale market.

We sell energy in the wholesale market in Spain and internationally. In the three months ended March 31, 2021, we sold 31%
of our consolidated production (1,727.4GWh) in the wholesale market, of which 15 percentage points (835.5GWh) was sold in
the wholesale market in Spain without any hedging mechanisms in place, 7 percentage points (413.5GWh) was sold in the
wholesale market in Spain under hedging mechanisms and 9 percentage points (478.4GWh) was sold in the international
wholesale markets without any hedging mechanisms in place. Further, in the year ended December 31, 2020, we sold 30% of
our consolidated production (5,803.1GWh) in the wholesale market, of which 13 percentage points (2,500.4GWh) was sold in
the wholesale market in Spain without any hedging mechanisms in place, 11 percentage points (2,061.9GWh) was sold in the
wholesale market in Spain under hedging mechanisms and 6 percentage points (1,240.8GWh) was sold in the international
wholesale markets without any hedging mechanisms in place.

In the Spanish wholesale market, we define our optimal hedged volume on an annual basis through an internal tool on the
basis of, among other factors, market conditions, the correlation between assets and the level of the Spanish regulatory bands
(see “Regulation”). We follow a systematic approach to hedging called Default Hedging Line (“DHL”) that is monitored over
time to adapt it to the state of the markets and the evolution of the portfolio. The optimal DHL level in recent years has been of
approximately between 40% and 60% of total wholesale production. In addition, we hedge around 60% of the intended volumes
with the “calendar”, and 40% with quarterly products.

Enerqgy supply

As of the date of this Prospectus, we have established energy supply companies in Spain, Mexico, Chile and the United States,
with our Spanish supply company also operating via a branch in Portugal.

Our clients are typically large corporate and industrial clients. However, as a key aspect of our growth strategy, we are focused
on expanding our B2B customer base. In order to maximize the potential of our energy supply activity to act as a hedge to the
generation portfolio, we are implementing a plan to grow our Spanish and Portuguese energy supply business in the small and
medium enterprise segment, a large market where we also see potential for cross-selling via added-value services and
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products. In 2020, we were Spain’s largest 100% B2B renewable energy supplier according to the CNMC with more than 6
TWh at over 2,000 supply points under short-term contracts. In total, we had 7.4TWh contracted in Spain and Portugal as of
March 31, 2021 in the large clients segment and we are currently deploying an expansion plan to provide an alternative hedging
instrument to the generation portfolio, in order to grow the supply business by over 7TWh by 2030, focused on the small and
medium enterprise segment. We aim to increase our client base from over 600 clients and 2,000 supply points in 2020 to more
than 90,000 clients and 130,000 supply points by 2030. In Spain and Portugal the energy supplied to retail clients has been
sourced from the wholesale market and is backed by guarantees of origin from our portfolio. For new small and medium
enterprise clients the intention is to use the same approach as in Mexico and Chile, as explained below. We do not expect that
the execution of this plan will require us to make significant investments.

The commerecial activity in the small and medium enterprise segment is different from that in the large consumer market. The
small and medium enterprise segment requires a more proactive approach which involves the use of third party commercial
services to reach a larger number of clients, and a different set of skills. Consequently, we have engaged a new commercial
team, comprised of seven members, who is in charge of implementing our energy supply business plan. This team has relevant
experience in the B2B space and in creating relationships with clients and third party commercial services.

Furthermore, in countries such as United States, Chile and Mexico, our energy supply structures allow us to remove the
geographical restrictions derived from a nodal market, providing us with access to a wide number and variety of clients. In
these countries, the supplies to clients are backed by contracts between the generation assets and the retail entity. The energy
of the portfolio of generating assets is then supplied to clients according to the electricity markets rules. We have implemented
a strategic structure to adapt to the consumption curve of our clients that allows us to increase margin, using the supplier
company to buy the electricity generated by a project at the project node and then selling such energy to our clients on a PPA
basis in any other node of the market.

As part of our energy supply business, we buy energy through OMIE, the nominated electricity market operator for the Iberian
Peninsula, which manages the daily and intraday electricity markets in Spain and Portugal. These markets allow the formation
of prices in a competitive, public and transparent way for all agents. In the future, we intend to buy energy for our energy supply
business from our operating assets for our retailer companies to sell it to its clients, primarily in the small and medium enterprise
segment. In the three months ended March 31, 2021 and the year ended December 31, 2020, our turnover (importe neto de
la cifra de negocios) from energy supply/retailer (comercializadora) was €123.6 million and €391.5 million, respectively. While
these figures may show that the energy supply business is not as significant as other business areas, we believe that it allows
us to create value by enabling direct dialogue with relevant consumers through which we can communicate our vision, mission
and values, which allows us to establish long-term relationships with clients, to create a more loyal client base, and to provide
stability to our business, the benefits of which far exceed the contribution to our results in purely financial terms. The average
life of our energy supply contracts is between one and two years.

Renewable enerqy attributes

Renewable energy attributes include carbon offsets, voluntary and certified emissions reductions and regulated renewable
energy certificates, which have different names in the various markets in which we operate, including “Guarantee of Origin
(CO)” in the European Union, “Renewable Energy Certificate (REC)” in the United States, “CEL” in Mexico and “Large-Scale
Generation Certificate (LGC)” in Australia. By acquiring renewable energy attributes associated with a verified asset, our
customers can count them as renewable energy and help them fulfill their renewable corporate strategy or requirements in
addition to their existing power supply.

Regulated renewable energy certificates, carbon offsets and emission reductions units are an expanding market, and we are
a net seller of these attributes, pioneering initiatives such as selling carbon credits through blockchain. Due to our 100%
renewable energy generation, we do not expect to be affected by increasing prices in carbon markets like the EU Emissions
Trading System, and increased prices and scopes in carbon pricing are expected to generate upsides and additional turnover
derived from the sale of renewable energy attributes to corporate clients and other market participants.

In the three months ended March 31, 2021 and the year ended December 31, 2020, our income from the sale of renewable
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energy certificates amounted to €15.8 million and €60.7 million, respectively.
Our Multi-Technological Approach

As of March 31, 2021, we operated multi-technological projects with a total installed capacity of 11,013MW without any fossil
fuel legacy, including onshore wind (8,604MW), solar PV (1,411MW), hydraulic (873MW) and biomass and solar thermal
(125MW), in 16 countries on five continents. We have also been pioneers in Spain in integrating storage in grid-connected
wind and solar PV plants and floating solar PV. Our fossil fuel-free legacy helps protect us from impairment risks and the
increasing prices trend in emissions rights. For further information regarding our operating assets as of the date of this
Prospectus, see “—Our Operating Assets”. For further information regarding our net, consolidated and total installed capacity
as well as our net, consolidated and total production for the periods presented, see “Operating and Financial Review—Key
Factors Affecting our Results of Operations—Power production and turnover from projects in operation”.

We believe that our technologically diversified asset base allows us to take advantage of market opportunities for each of our
technologies, derived from facts such as decarbonization, with nearly three quarters of global GDP with net-zero 2050 targets
legislated or underway. Renewable energies are a key enabler of that system, that will be accompanied by the withdrawal of
coal and nuclear plants, which is expected to result in increased ancillary market revenues in the coming year, and the increase
of electrification, flexibility solutions and green hydrogen.

Wind

We believe we are a leading player in the development, construction, operation and maintenance of onshore wind power
facilities and that we have played a fundamental role in the creation and development of the onshore wind energy industry in
the world, having started the construction of the first wind farm in Tarifa (Spain) in 1993. We believe that, as of the date of this
Prospectus, we are the second largest wind operator in Spain by installed capacity, a leading wind operator in Mexico and one
of the leading worldwide wind operators.

Our leading position and industry knowledge are partly driven by our extensive experience as a global supplier of products and
services in all areas of the value chain, including as pioneers in the development of wind turbines using Nordex’s proprietary
technology, and concrete towers of up to 120 meters. In February 2021, we entered into an exclusivity agreement with SSE
Renewables, a subsidiary of the FTSE-listed company SSE Plc, to develop offshore wind power projects in Spain and Portugal,
by means of which we aim to sign a memorandum of understanding to establish a joint venture that will benefit from our
strength as developer and operator of onshore renewable facilities and SSE Renewables’ skills and experience in the
development, construction and operation of some of the world’s leading offshore wind farms.

Additionally, in March 2021, we also reached an agreement with international metals group Korea Zinc Co. to jointly develop
the Maclntyre Wind Farm in Queensland (923MW), one of the largest renewable energy projects in Australia, and the largest
energy project in our portfolio. See “—Pipeline—Under construction and secured projects” for further information in connection
with this project.

As of March 31, 2021, we owned 8,604MW of total installed capacity in 230 wind farms with more than 6,390 wind turbines
(more than 63 different models from 11 Tier-1 suppliers) located in 14 countries. In the three months ended March 31, 2021
and the year ended December 31, 2020 we produced a total of 5,733GWh and 18,761GWh from our wind farms, respectively.
In accordance with our accounting policies, the average useful life of our wind projects is of approximately 30 years. See “—
Our Integrated Value Chain—O&M and asset management”,

Selected projects

Waubra (Australia)
Located in Victoria (Australia), with a total installed capacity of 192MW and 128 turbines, it is the largest wind farm operated
by us in Australia and one of the largest wind farms operated by us worldwide. Its construction began in 2006 and it was

commissioned in 2009 after an investment close to AUD450 million (approximately €280 million). It provides energy for
approximately 138,000 homes and avoids the emission of an estimated approximately 650,000 tons of CO2 into the
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atmosphere each year. Over the ten years that the plant has been in operation, we have donated more than AUD600,000
(approximately €370,000) to community groups and other social initiatives in the area.

Eurus (Mexico)

Located in Oaxaca (Mexico), with a total installed capacity of 250.5MW and 167 wind turbines, its construction began in 2007
and it was commissioned in 2010 after an investment close to USD550 million (approximately €410 million). It provides energy
for approximately 500,000 homes and avoids the emission of an estimated approximately 600,000 tons of CO2 into the
atmosphere each year. Eurus was built as a self-supply project for CEMEX, S.A.B. de C.V. (“CEMEX"), with a production
capacity large enough to cover 25% of the energy needs of CEMEX's cement plants. In 2015 the project won the BID
Infraestructura 360° award for the Impact on Population and Leadership category, which recognizes the noteworthy
sustainability practices in infrastructure investments in Latin America and the Caribbean.

Gouda (South Africa)

Located in Western Cape (South Africa), with a total installed capacity of 138MW and 46 turbines, it is the first wind farm
constructed by us in South Africa. Its construction began in 2013 and it was commissioned in 2015 after an investment close
to €160 million. It provides energy for approximately 200,000 homes and avoids the emission of an estimated approximately
406,000 tons of CO2 into the atmosphere each year.

San Roman (United States)

Located in Texas (United States), with a total installed capacity of 93MW and 31 turbines, it was the first wind farm of a wind
hub we operate in Texas, comprised of the San Roman, Palmas Altas and Chalupa projects. lts construction began in 2015
and it was commissioned in 2016 after an investment close to USD150 million (approximately €140 million). It provides energy
for approximately 30,000 homes and avoids the emission of an estimated amount of approximately the same amount of CO2
as 250,000 cars.

El Cortijo (Mexico)

Located in Reynosa, Tamaulipas (Mexico), with a total installed capacity of 183MW and 61 wind turbines, its construction
began in 2017 and it was commissioned in 2018 after an investment close to USD250 million (approximately €210 million). El
Cortijo was the first renewable project to be completed under Mexico’s energy reform. It provides energy for approximately
458,000 homes and avoids the emission of an estimated approximately 375,000 tons of CO2 into the atmosphere each year.

San Gabriel and Tolpan Sur (Chile)

Located in the Araucania region (Chile), the San Gabriel and Tolpan Sur wind farms produce clean energy for approximately
407,000 homes in the aggregate.

The San Gabriel project has a total installed capacity of 183MW and 61 wind turbines. Its construction began in 2017 and it
was commissioned in 2019 after an investment close to USD300 million (approximately €260 million). It provides energy for
approximately 270,000 homes and avoids the emission of an estimated approximately 632,000 tons of CO2 into the
atmosphere each year, equivalent to the positive impact of approximately 31 million trees.

The Tolpan Sur project has a total installed capacity of 84MW and 28 wind turbines. Its construction began in 2019 and it was
commissioned in 2020, after an investment close to USD150 million (approximately €120 million). It provides energy for
approximately 137,000 homes and avoids the emission of an estimated approximately 298,000 tons of CO2 into the
atmosphere each year.

Solar PV

We believe we are a key player in the installation and operation of solar PV plants and a leading international player in building
utility-scale assets worldwide. We have been in the solar PV industry in Spain since 2011 when we built our first solar PV plant
in Tudela (Navarra) and we were a leader in the community PV concept (huertas solares) in Spain. A community solar project
is a solar power plant whose electricity is shared by more than one property allowing members of a community to share the
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benefits of solar power even if they cannot or prefer not to install solar panels on their property. Additionally, in 2020 we built
the first floating solar PV plant connected to the grid in Spain (see “—Sierra Brava floating photovoltaic plant in Spain” below).
We also have a solar PV innovation hub in EI Romero (Chile).

We have top-tier experience, technology and capabilities to develop solar PV projects in key renewable energy countries and
around the world, as well as in others if they represent significant growth opportunities, enabling us to provide solutions aimed
at optimizing production and reducing the cost of photovoltaic energy, covering all phases of the project, including the analysis
of the energy resource, the most suitable design for the plant, the construction of the plant to the highest standards, and its
efficient operation, reaching total availability rates close to 100% through the use of prediction and real-time control programs.
As of March 31, 2021, we owned 1,411MW of total installed capacity in 53 solar PV plants located in seven countries. In the
three months ended March 31, 2021 and the year ended December 31, 2020 we produced a total of 608GWh and 2,393GWh
from our solar PV plants, respectively. In accordance with our accounting policies, the average useful life of our wind projects
is of approximately 30 years. See “—Our Integrated Value Chain—O&M and asset management”.

Selected projects
Amareleja (Portugal)

Located in Moura (Portugal), with a total installed capacity of 48.5MWp and 262,080 photovoltaic modules, its construction
began in 2007 and it was commissioned in 2008 after an investment close to €250 million. It provides energy for approximately
30,000 homes and avoids the emission of an estimated approximately 89,000 tons of CO2 into the atmosphere each year.
When we connected the Amareleja solar PV plant to the grid in 2008, we successfully overcame the challenge of installing the
largest solar PV plant in the world with solar tracking to date, in a record time of 13 months, which we believe was only possible
thanks to our technological capabilities.

Sishen (South Africa)

Located in Northern Cape (South Africa), with a total installed capacity of 94.3MWp and 319,000 photovoltaic modules, its
construction began in 2013 and it was commissioned in 2014 after an investment close to €150 million. It provides energy for
approximately 100,000 homes and avoids the emission of an estimated approximately 208,000 tons of CO2 into the
atmosphere each year, being, as of the date of this Prospectus, the solar PV plant that produces the most electricity in Africa.
At the time of construction, it was the largest solar PV plant constructed by us in the world and our first renewable project in
South Africa.

El Romero (Chile)

Located in the Atacama region (Chile), with a total installed capacity of 246MWp and 776,000 photovoltaic modules, its
construction began in 2015 and it was commissioned in 2016 after an investment close to USD320 million (approximately €300
million). It provides energy for approximately 240,000 homes and avoids the emission of an estimated approximately 474,000
tons of CO2 into the atmosphere each year. At the time of construction, it was the solar PV plant with the most installed capacity
of Latin America.

Puerto Libertad (Mexico)

Located in Puerto Libertad, Sonora (Mexico), with a total installed capacity of 405MWp and 1,222,800 photovoltaic panels, it
is one of the largest solar PV plants in Mexico and Latin America in terms of capacity covering a total solar capture area of
2.4km2 (equivalent to approximately 333 soccer fields). The plant, which is 50% owned by us, was commissioned in 2019 after
a total investment close to USD350 million (approximately €285 million) and was constructed in a record time of just two
months. It provides energy for approximately 583,000 homes and avoids the emission of an estimated approximately 925,443
tons of CO2 into the atmosphere each year.

Sierra Brava floating photovoltaic plant in Spain

Located in the Sierra Brava reservoir, Extremadura (Spain), with a total installed capacity of 1,125kWp, five different floating
systems and 600 photovoltaic modules, its construction began and it was commissioned in 2020. This floating photovoltaic
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plant offers higher performance than a non-floating plant due to the lower environmental temperature, the availability of a flat
surface, the lack of shade and its easier installation. This technology can also be associated with hydraulic plants, with which
the plant can share electrical infrastructure, providing the plant with greater flexibility. Plants of this type are suitable for regions
where there is little land available and are attractive in areas with weak electricity grids. The panels, which are mounted on top
of floating structures (rafts or pontoons), also reduce evaporation and improve water quality by suppressing algal growth. The
World Bank estimates the global potential of floating solar to be 400 GW.

Hydraulic

Hydraulic has been a part of our power generation portfolio since 1990. Hydraulic energy was part of our very first steps in the
energy sector, which provided us with solid experience in this renewable technology, from surveying resources through the
design, construction, operation and maintenance of hydraulic facilities under diverse technologies (run-of-the-river, with pond
and reversible with pumping). The incorporation of hydraulic assets acquired from Endesa in 2009 (with a total installed
capacity of 2,079MW) boosted our hydropower capacity (which together with our then owned hydraulic total installed capacity
amounted to 2,150.75MW). We are also preparing new pumped hydraulic projects in Spain, leveraging on our existing
installations. The Spanish National Energy and Climate Plan contemplates 3.5GW of new pumped hydraulic projects by 2030.
See “—Pipeline—Additional opportunities’. The average life of our hydraulic projects is only limited by our concession
agreements.

As of March 31, 2021, we owned 873MW of total installed capacity in 76 hydraulic plants in seven Spanish regions. In the
three months ended March 31, 2021 and the year ended December 31, 2020 we produced a total of 491GWh and 2,374GWh
from our hydraulic plants. We consider our hydraulic assets to be highly valuable and long-term irreplaceable assets.

Selected projects
Seira (Spain)

Located in La Ribagorza, Huesca (Spain), with a total installed capacity of 36.7MW, this run-of-the-river plant was
commissioned in 1918 and it has been fully operational for more than 100 years. lts distinguishing feature is its historical
importance. It was built between 1912 and 1918 to supply power to Barcelona as the hydraulic plant with the highest voltage
in Europe at the time. It was an engineering work of extraordinary importance when it was built. It has been restored to its
original architecture, and it is a leading example of an early-20th-century industrial complex. The plant made a significant
contribution to the region’s development and produces enough electricity to power approximately 23,000 homes.

Ip (Spain)

Located in Canfranc, Huesca (Spain), with a total installed capacity of 88.9MW, it was commissioned in 1969. The plant
consists of a reversible hydraulic power plant of three units, each comprised by an alternator, a turbine and a pump, enabling
the plant to store surplus capacity. The plant pumps water up to the upper reservoir when there is a surplus of energy, storing
it to generate power when needed. This helps achieve a higher integration of renewable energies into the system. It supplies
energy to approximately 16,000 homes.

Biomass and solar thermal

We have substantial experience in the design, construction and operation of large biomass plants for largescale electricity
generation. For example, we commissioned the first grid-connected biomass plant in Southern Europe, the 30MW Sangiiesa
(Spain) plant, in 2002. As well as being renewable, biomass generation contributes to developing the rural environment and
local economy, leveraging the value of agricultural resources and reducing the risk of forest fires. Our biomass plants are
leading references in the development of biomass for electricity generation in southern Europe, and our almost 20 years of
experience has enhanced our internal know-how particularly with regard to raw material logistics.

Additionally, we have played a significant role in operating CSP technologies worldwide. We own and operate the Nevada
Solar One CSP plant since 2007, playing a leading role in the revival of CSP. We also installed five additional CSP plants in
Spain, built in a record two-year time, with a total installed capacity of 249.8MW, which were sold in 2018.
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In accordance with our accounting policies, as of the date of this Prospectus, the average remaining life of our biomass plants
and our Nevada Solar CSP plant is of 12.2 years and 6.4 years, respectively.

In the three months ended March 31, 2021 and the year ended December 31, 2020 we produced a total of 117GWh and
547GWh from our biomass and solar thermal plants.

Selected projects
Sanglesa (Spain)

Located in Navarra (Spain), with a total installed capacity of 30MW, it was commissioned in 2001 after an investment close to
€50 million. It annually processes approximately 160,000 tons of cereal straw. It provides energy for approximately 53,000
homes and avoids the emission of an estimated approximately 192,000 tons of CO2 into the atmosphere each year. The
Sangliesa biomass plant was a pioneer in southern Europe, and since it started its operations it has been an international
reference for the potential of using biomass for electricity generation.

Nevada Solar (United States)

As of March 31, 2021, we owned the Nevada Solar One CSP plant in Boulder City, Nevada (United States), with a total installed
capacity of 64MW and 182,000 parabolic mirrors. It covers an area of 130 hectares and produces enough energy to power
approximately 15,000 homes, avoiding the emission of an estimated approximately 129,000 tons of CO2 into the atmosphere
each year.

Storage

We are pioneers in Spain in integrating storage in grid-connected wind and solar PV plants. In 2012, we were the first in Europe
to operate a commercial-scale PV installation with battery energy storage and, in 2017, we were the first in Spain to integrate
batteries for energy storage in grid-connected wind and solar PV plants. We have also been pioneers in tracing the 100%
renewable origin of stored energy by using the blockchain platform STORe-CHAIN®.

The application of battery-based electricity storage systems linked to wind farms and solar PV plants is a field with significant
growth potential due to the strong development worldwide of renewable energies as battery technology becomes more
competitive and more efficient. We have two storage facilities in Spain that are currently operational and pipeline in the United
States, Spain and Australia.

Selected project
Barasoain (Spain)

Located in Navarra (Spain), it consists of a battery-based wind energy storage plant, the first of this type to be integrated into
a grid-connected wind farm in Spain. It consists of two lithium-ion batteries, each one with different characteristics and
performance: (i) one power battery, with high power capacity (1MW) but a short-term response (25 minutes) and (i) one energy
battery, with low power capacity (0.7MW) but a long-term response (up to one hour).

Pipeline

Our definition of pipeline, which comprises both under construction and secured projects and our mature pipeline, classified
as highly visible projects and advanced development projects, as well as other additional opportunities, may not necessarily
be the same as that used by other companies engaged in activities similar to ours. The expected capacity of our pipeline is not
an audited measure, and there are no generally accepted principles for its calculation. The capacity of our pipeline is presented
in this Prospectus as the sum of the maximum MWs of each project as envisaged in the relevant permits, licenses, contracts,
applications or other documents in place and is not weighted by our estimate of the probability that the relevant project will be
completed. As a result, the expected capacity of our pipeline may not be comparable to the expected capacity of the pipeline
reported by other companies.

We apply a rigorous approach to our business development activities. In general, development opportunities are sought in the
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geographical areas where we are present (particularly in our main markets), and potential projects are assessed on the basis
of certain criteria, including macroeconomic factors, potential market growth, availability of resources, potential connection to
the transmission/distribution grid, site accessibility and road system, property interests and financing options, country risk, and,
depending on the geographical location or size of the project, potential co-investors. As a result of our experience and track
record in the industry, we are able to choose selectively among a broad range of business opportunities those projects we
intend to pursue in light of their economic prospects and our strategic objectives. New projects are approved only if they meet
a return threshold of between 200 and 300 basis points above the risk-adjusted WACC (as estimated post-tax and post-the
Admission following the repayment of all outstanding financial liabilities with Acciona Financiacion Filiales, S.A.U.) appropriate
for the project and certain other key performance indicators (such as contracted versus merchant exposure, years contracted,
payback period, expected investment, etc.). The estimated project-specific risk-adjusted WACC to make an investment
decision reflects, among other factors, prevailing market conditions with respect to the estimated incremental cost of financing
and the cost of equity (a function, in turn, of risk free rates, the beta, and the equity risk premium for a given country) in the
currency of the project. We protect our financial soundness and long-term sustainability by refusing to sacrifice profitability for
growth.

We believe that the renewable energy markets are at the center of a new decarbonized energy model which will result in a net-
zero integrated energy system founded on the expansion of renewable energies, smart flexibility solutions, end-use
electrification and the use of green hydrogen, which will further enhance our ability to grow our project portfolio. We have
exceeded our renewable energy investment plan 2016-2020, which targeted a total investment of more than €2,000 million to
reach a total installed capacity of 10.5 GW by 2020, with a final total investment of €2,889.2 million that allowed us to reach
10.7GW by 2020. In this path towards the net-zero economy, we seek to accelerate our profitable growth and maximize
opportunities. This growth will be framed within our consistent focus on internal efficiency and taking into consideration potential
opportunities of adding financial optimization structures and/or corporate acquisitions. We believe that our global presence
across technologies and our on-the-ground expert local teams give us a competitive advantage in terms of know-how and
ability to create long-term value through maximizing our projects’ production with optimized investments and through the
continuous optimization of our supply chain-construction capabilities. Our fully-integrated value chain allows us to cooperate
between departments to reach optimal investment decisions in short time frames and to expand our operational excellence
throughout the entire organization.

We classify business opportunities into different categories depending on the stage of advancement as evaluated based on
our development experience and our business plan.

We expect our total installed capacity to reach 20GW by the end of 2025 from 11.0GW as of March 31, 2021. To achieve this
potential 9.0GW of growth, as of the date of this Prospectus we have a 19.1GW pipeline that consists of (i) 3.0GW of under
construction and secured projects, which consists of those projects that are under construction or for which construction is
expected to commence in 2021 or 2022; and (i) a mature pipeline of 16.1GW which we expect will, together with our projects
under construction and secured, allow us to reach our target of 20GW by the end of 2025, and which is comprised of (a) 6.3GW
of highly visible projects (projects for which land and grid access have been secured or are close to being secured, and
discussions for offtake solutions are in advanced stage and/or there is visibility on award mechanisms) and (b) 9.8GW of
advanced development projects (projects for which land or grid access has not yet been secured but which one of such
milestones is close to being secured). We expect to reach our 2025 total capacity target primarily through our under
construction and secured projects and our highly visible pipeline, although we may execute projects from our advanced
development pipeline, if necessary. The completion of the projects in our pipeline is subject to risks and uncertainties and we
may not be able to complete certain of our under construction and secured projects or projects from our highly visible pipeline.
Consequently, we may decide to complete projects from our advanced development pipeline in order to achieve our 20GW
capacity target by 2025. Projects included in our pipeline, and particularly advanced development projects that are not executed
during the 2021-2025 period are expected to still be executed during the 2026-2030 period to contribute to our capacity target
of more than 30GW by the end of 2030.
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We expect the following scheduled capacity additions between 2021 and 2025 from our under construction and secured
projects and highly visible pipeline:

Scheduled capacity additions (GW) 2021 2022 2023 2024 2025  Total
Under construction and SECUred ...........ccocverreuneeriemnenrenneen. 0.6 1.6 0.8 — — 3.0
Highly visible pipeline. ..o, — 041 1.5 24 24 6.3
TOtal. ..o 06 1.7 22 24 24 9.3

In line with the above, in 2025 we expect our total installed capacity to be distributed as follows: (a) by geography, 38% to be
located in America, 37% to be located in Spain, 15% to be located in Australia, 4% to be located in Rest of Europe and 7% to
be located in Other zones; and (b) by technology, ¢.65% to relate to onshore wind, ¢.30% to relate to solar PV, ¢.4% to relate
to hydraulic and 0.3% to relate to biomass and solar thermal. Additionally, by 2030, we expect our total installed capacity to be
geographically distributed as follows: 41% to be located in America, 33% to be located in Spain, 12% to be located in Australia,
7% to be located in Rest of Europe and 7% to be located in Other zones, as well as to be expanded to new technologies, such
as offshore wind, storage and green hydrogen.

Furthermore, we have identified additional opportunities for approximately 28GW, which consist of an early stage pipeline of
approximately 13.0GW and other identified opportunities of more than 15.0GW, that, along with the advanced development
projects not executed between 2021 and 2025, we expect will allow us to reach more than 30GW by 2030, in line with our
target of long-term growth of the Group’s installed capacity and our continuous search for potential opportunities to feed our
pipeline. These additional opportunities are in a very early stage of development, and therefore their completion is subject to
high uncertainty. For example, as of the date of this Prospectus, we do not have visibility regarding the total investment that
will be needed to fund these approximate 28GW of additional opportunities nor the combination of offtake arrangements that
we will be able to secure.

With respect to our wind projects, we are also looking into hybridization opportunities that will add solar PV plants (and storage,
when economically viable) to existing wind farms. Hybrid projects benefit from an increased internal rate of return as a result
of savings in investments per shared grid access and a substantial reduction in operating expenses due to the synergies of
operating two projects on the same site primarily resulting from non-interconnection costs, lower development costs and lower
costs due to existing wind O&M provider performing same works for the photovoltaic plant. We have hybridization solar PV
projects in our mature pipeline with an estimated total installed capacity of approximately 2.4GW (57MW of under construction
and secured projects, 0.4GW of highly visible projects and 2GW of advanced development projects) in Spain and we seek to
continue to identify new hybridization opportunities within our international wind portfolio.

The table below sets forth the breakdown by geography and technology of our current and targeted total installed capacity for
the years indicated:

Installed capacity

2020 2025 2030
By geography:
AMEICA ... 32% ¢.38% c.41%
SPAIN ..o 53% c.37% c.33%
AUSHFalia ..o, 4% c.15% c.12%
Rest of EUFOPE ... 5% c.4% c.7%
Other ZONes........coeveveveiiensnsereeeene, 5% c.7% c.7%
By technology:
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Installed capacity

2020 2025 2030
WING oo 79% c.65% —
SOIAr PV . 1% ¢.30% —
HYAraulic ......c.ovevveericcncceeccee e 8% c.4% —
Biomass and solar thermal..............cccoeviirennee. 2% ¢.0.6% —

We expect the 9.0GW increase of target growth of our total installed capacity (to 20GW by the end of 2025 from 11.0GW as
of March 31, 2021) to imply a total gross investment of approximately €7.8 billion between 2021 and 2025 (of which we expect
€1.9 billion to relate to our under construction and secured projects and €5.9 billion to relate to highly visible projects and
advanced development projects) to be invested as follows: (a) by geography, (i) ¢.27% in America; (ii) ¢.27% in Australia; (i)
¢.18% in Spain; (iv) ¢.1% in Rest of Europe and (v) ¢.27% in Other zones; and (b) by technology, (i) ¢.62% in wind; (ii) ¢.35%
in solar PV and (iii) ¢.3% in development costs (see “Business—Operational and Financial Targets”). We expect to obtain
approximately half of this investment from net cash flows from operations and approximately the other half from net cash flows
from financing, as well as some additional contributions from non-controlling interests. We may not be able to secure sufficient
financing to finance this investment (see “—We have incurred material indebtedness and we will incur substantial additional
indebtedness in the future’). As of the date of this Prospectus, we do not expect to invest more than €7.8 billion (gross
investment) to finance our growth to 2025, although we may decide to make further investments if we deem it appropriate for
the Company’s growth strategy.

In order to finance this investment, we expect to gradually increase our level of net and gross debt between 2021 and 2025.
We aim to be a frequent issuer in the bond and commercial paper markets, and to have access to other sources of financing
such as export credit agencies, multilateral banks, private placements and other capital market products, in addition to loans
and bilateral and syndicated bank lines, including through a €2.5 billion syndicated credit facility that is conditional upon
occurrence of the Admission, as well as with additional financing from banking and capital markets. See “Material Contracts—
Syndicated Debt Facility’. We anticipate that the relative weight of project financing with respect to the total debt will decrease
in the future. Additionally, we expect to obtain approximately half of this investment from net cash flows from operations and
approximately the other half from net cash flows from financing, as well as some additional contributions from non-controlling
interests.

The classification of business opportunities into the various categories is updated periodically, assessing the progress of each
project against objective milestones, including site control, interconnection rights, environmental and archeological approvals,
status of permits and licenses, local support, offtaker feasibility and cost analysis. Particularly, we update the categorization of
our projects as they get closer to ready-to-build. Given the dynamic nature of the pipeline, our pipeline is subject to change
without notice and certain projects classified under a certain pipeline category as identified below could be reclassified under
another pipeline category or could cease to be pursued in the event that unexpected events, which may be beyond the our
control, occur. All or a substantial portion of the projects in our pipeline may not be obtained, developed if obtained or successful
if developed, and prospective investors are therefore cautioned not to place undue reliance on our pipeline. We may not reach
an agreement on, or develop, projects included in our pipeline, or they may not be successful. Projects may never actually be
initiated by the relevant authority, or, if initiated, may not be bid on by us.

"o«

None of the Spanish projects that the Company has included within the categories “secured and under construction”, “highly
visible” and “advanced development” has been adversely affected by the entry into force of Royal Decree Law 23/2020, as the
milestone described therein as “Request for Prior Administrative Authorization (“Autorizacion Administrativa Previa”) has been
submitted and admitted and, therefore, the relevant projects’ access and connection rights remain in force. See “Regulation”.

All pipeline information included in this Prospectus is forward-looking information and might not be realized in the amounts and
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times described herein, or at all. Please see “Risk Factors—Risks Related to our Business—We may not be able to successfully
implement our growth plan” and “Presentation of Financial Information and Other Important Notices—Forward-Looking
Statements”.

Under construction and secured projects

Under construction and secured projects are those that are under construction or for which construction will commence in 2021
or 2022 as a final investment decision has already been made and an offtake solution has already been decided. As of the
date of this Prospectus, these have an estimated total installed capacity of 3.0GW, primarily located in Spain, United States
and Australia. 59% of the total installed capacity of our under construction and secured projects relates to solar PV projects
while the remaining 41% relates to onshore wind farms. We expect 20% of the total installed capacity of our under construction
and secured projects to reach commissioning date by 2021, 53% to reach commissioning date by 2022 and 27% to reach
commissioning date by 2023.

The table below shows key information of our under construction and secured projects as of March 31, 2021:
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Scheduled capacity additions

Load
Shareholding Total per year (MW)® Factor Degrad. Details
Project Name Technology  Country interest (%) coD MW/MWp 2021 2022 2023 Land Grid Permits  Offtake (%) Hours (%)@
P\l H Solar PV SP 100% 2022 86 — 86 — v v 23% 1,998 0.4% Private PPA
Bolarque l.......coovvvvene. Solar PV SP 100% 2022 50 — 50 — v v v 23% 2,019 0.4% CfD renewable auction
Extremadura............. Solar PV SP 100% 2022 125 — 125 — v v 23% 2,024 0.4% Private PPA
2021 18% 1,544 0.4% Green hydrogen project
Petra.....ccccoecveecvennnnes Solar PV SP 45% 8 8 — — v v (electrolyzer) - Majorca
0 .
Celada Fusion......... Onehore 5P 100% 2021 48 8 — - v v v v 2 Private PPA
cocepar ¥ PerEl goarpysp o 100% 2023 57 . _  s7 v H v 2% 1891 04% o enewable auction
Lioseta® Solar PV Sp 45% 2022 8 . 8 o v v 18% 1,559 0.4% Green hydrqgen project
"""""""""" (electrolyzer) - Majorca
QLI 1] PO Solar PV SP 100% 2023 21 — — 21 v 23% 1,991 0.4% CfD renewable auction
0, 0 .
Fort Bend (TX)......... SolarPV  USA  100% 2021 317 9 268 — v v v 2k 18T 04% ﬁ"f{g}f)‘)”t (expected: corporate PPA
High Point (IL) ........... Solar PV USA 100% 2022 125 — 125 — v v v 20% 1,755 0.4% Private PPA +ITC
Fleming (KY) ...ocovvenee Solar PV USA 100% 2022 235 — 99 136 v v 21% 1,806 0.4% Private PPA +ITC
Madison County (KY)  Solar PV USA 100% 2022 125 — 125 — v v 21% 1,811 0.4% Private PPA +ITC
Union (OH) ......cceenee Solar PV USA 100% 2022 405 — 189 216 v v 20% 1,764 0.4% Private PPA +ITC
Onshore ) .
Mortlake South®) ....... Wind AUS 100% 2021 158 140 — — v v v v 38% 3,360 PPA with State of Victoria
Onshore o 35% 3,109 - PPA with  government-owned
Maclntyre (QLD) ....... Wind AUS 70% 2022 923 — 536 388 v v v corporation
San Carlos6............. O\’}ji?fj’e MEX  100% 2020 198 15— v v v 48% 4240 Private PPA
DG Guanajuato ......... Solar PV MEX 100% 2022 19 — 19 — v v v 28% 2463  0.4% Private PPA
Malgarida®................ Solar PV CHI 100% 2020 238 209 — — v v v v 31% 2,738  0.4% Private PPA
Total.......coccvveven 599 1,630 818
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Legend: v Secured, + Close to being secured, H Hybridization
(1) Total scheduled capacity additions for the period between 2021 and 2023 is 3.0GW.
(2)  Percentage of degradation of solar panels over total production.

(3)  The Lloseta project involves the construction of an electrolysis plant, the development of two solar PV plants to power, and a green hydrogen service
station in Majorca. This project is being undertaken by Acciona together with Enagas, Redexis, Cemex, the Spanish Institute for Energy Saving and
Diversification (IDAE) and the Government of the Balearic Islands.

(4)  We are in advanced negotiations to secure an “as generated” contract. ITC stands for investment tax credit. See “Regulation—United States” for
additional details.

(5)  18MW already installed as of December 31, 2020.
(6)  53MW already installed as of December 31, 2020.
(7)  29MW already installed as of December 31, 2020.

Mature pipeline

As of the date of this Prospectus, our mature pipeline consists of projects with a total installed capacity of 16.1GW which we
expect will, together with our projects under construction and secured, allow us to reach our target of total installed capacity of
20GW by the end of 2025 (which would result in a 13.4% CAGR of total installed capacity from 2020 to 2025). It is comprised
of 6.3GW of highly visible projects and 9.8GW of advanced development projects.

Highly visible projects

Highly visible projects are projects for which land and grid access have been secured or are close to being secured, discussions
for offtake solutions are in advanced stage and/or there is high visibility of award mechanisms. Specifically, in the following
countries, our highly visible projects have reached the following milestones: (i) in Spain, projects have grid access secured or
close to being secured, land is either secured or negotiations are in advanced stage, permitting is in advanced stage or projects
are ready to attend corporate PPAs and future tenders; (ii) in the United States, projects are close to achieve interconnection
and we are in negotiation with corporate offtakers; (iii) in Chile, projects have land secured or very close to be secured, grid
access is in advanced stage and we are in negotiation with corporate offtakers, (iv) in Australia, land is close to being secured,
evacuation capacity is available and we are in negotiation with corporate offtakers; and (v) in South Africa, projects are ready-
to-tender, with land access secured, environmental authorizations received or close to being received and grid connection
requirements issued.

As of the date of this Prospectus, our highly visible pipeline consists of 42 projects with an estimated total installed capacity of
6.3GW, approximately equally split between solar PV and wind, in seven countries, with 69% of the total installed capacity of
our highly visible projects being located in Spain, United States and Australia. We expect 1% of the total installed capacity of
our highly visible projects to reach commissioning date by 2022, 23% to reach commissioning date by 2023, and 76% to reach
commissioning date by 2024-2025.

The table below shows key information of our highly visible projects, by geography and technology, as of March 31, 2021:
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Scheduled capacity additions per year (MW)(

Load

Shareholding Total Factor Degrad.

Project Technology Country interest (%) COD MwW/Mwp 2021 2022 2023 2024 2025 Land Grid Permits Offtake (%) Hours (%)@
Project 1....... Wind SP 51% 2022 4gp — 18.0 — — — v 40% 3468
Project 2. Wind SP 51% 2023 480 — — 480 — — v 3% 296
Project 3......... Wind SP 51% 2023 450 — — 450 — — v 3% 296
Project4....... Wind SP 51% 2023 480 — — 480 — — 3% 296
Project5......... Wind SP 50% 2024 1965 — — —  1%5 — 2% 2323 __
Project6....... Wind SP 100% 2024 500 — — — 50.0 — v 3% 3025 __
Project 7......... Wind SP 50% 2024 3940 — — — 3240 @ — v 2% 2315
Project8......... Wind SP 100% 2024 500 — — — 50.0 — v 3% 3003
Project9...... Wind SP 100% 2025 490 — — — — 420 3% 3039 __
Project 10..... Wind SP 100% 2024 go7 — — — — 627 SLECR [ —
Project 11 ...... SolarPV  SP 100% 2023 965 — — 265 — — v H 21% 1,805 04%
Project 12.... SolarPV  SP 100% 2023 987 — — 287 — — H 21% 1,854 0.4%
Project 13....... SolarPV  SP 100% 2023 735 — — 735 — — v H 2% 1,913 04%
Project 14....... SolarPV  SP 100% 2023 400 — — 40.0 — — H 20% 1,760 04%
Project 15....... SolarPV  SP 100% 2023 994 — — 29.4 — — v H 21% 1,808  04%
Project 16....... SolarPV  SP 100% 2024 960 — — — 26.0 — H 23% 2,000 04%
Project 17 ...... SolarPV  SP 100% 2024 4590 — — — 46.0 — H 23% 2,000 04%
Project 18....... SolarPV  SP 100% 2024 39 — — — 320 — H 23% 2,000 04%
Project 19..... SolarPV  SP 100% 2024 492 — — — 19.2 — H 19% 1,706 04%
Project 20... SolarPV  SP 100% 2024 985 — — — 285 — H 23% 2,000 04%
Project 21 ...... SolarPV  SP 100% 2024 504 — — — 50.4 — H 19% 1,700  04%
Project 22...... SolarPV  SP 50% 2025 1000 — — — — 1000 v 2% 1,909  04%
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Scheduled capacity additions per year (MW)( Load

Shareholding Total Factor Degrad.
Project Technology Country interest (%) COD MwW/Mwp 2021 2022 2023 2024 2025 Land Grid Permits Offtake (%) Hours (%)@
Project 1....... SolarPV  POR  100% 2025 1470 — — - - 1470 Vv 28% 2043 04%
Project 1 ........ SolarPV  USA  100% 2023 3125 — — 325 — — 21% 1,807 0.4%
Project 2. SolarPV  USA  100% 2023 2813 — — 2813 — — 21% 1,807 0.4%
Project 3 ....... SolarPV  USA  100% 2024 4875 — — — 1875 — v 21% 1,807 0.4%
Project 4 ... SolarPV  USA  100% 2024 3750 — — S 10— v 21% 1,807 0.4%
Project5......... SolarPV  USA  100% 2025 4688 — — — — 1688 21% 1,807 0.4%
Project6......... SolarPV  USA  100% 2025 4875 — — — — 1875 21% 1,807 0.4%
Project 1....... Wind  MEX  100% 2024 4800 — — — 1800 — 49% 4304 __
Project 2. SolarPV  MEX  100% 2023 4875 — — 1815 — — 30% 2645 04%
Project 3........ SolarPV  MEX  100% 2024 4875 — — — 1875 — 30% 2645 04%
Project 1....... Wind  CHI 100% 2025 2050 — — — — 250 VYV 46% 4000 _
Project 2. SolarPV  CHI 100% 2023 1120 — — 1120 — — 21% 2,400 0.4%
Project 3 ....... SolarPV  CHI  100% 2024 4400 — — — 1400 @ — v 35% 3,040 0.4%
Project 1 ...... Wind  AUS 100% 2024 350 — — — 3850 @ — 3% 3239 __
Project 2........ Wind  AUS 100% 2025 9120 — — — — 9120 42% 3716 __
Project 3....... SolarPV  AUS 100% 2023 4821 — — 1821 — — v 24% 212 04%
Project 1....... Wind  SAF 26% 2024 425 — — — 25— v 4% 382
Project 2. Wind  SAF 51% 2025 9850 — — — — 250 Vv 40% 35800
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Scheduled capacity additions per year (MW)(

Load

Shareholding Total Factor Degrad.
Project Technology Country interest (%) COD MwW/Mwp 2021 2022 2023 2024 2025 Land Grid Permits Offtake (%) Hours (%)@
Project 3......... Wind  SAF 51% 2025 9850 — — — — 250 Vv 40% 3,500
Project4....... SolarPV  SAF 51% 2023 gp3 — — 86.3 — — v 29% 2,55 04%

Legend: Vv Secured,

Close to being secured, H Hybridization

(1)  Total scheduled capacity additions for the period between 2021 and 2025 is 6.3GW.

(2)  Percentage of degradation of solar panels over total production.
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Advanced development projects

Advanced development projects are projects for which land or grid access has not yet been secured but one of such milestones
is close to being secured. As of the date of this Prospectus, offtake negotiations are at a very early stage but we would expect
these projects to combine different offtake solutions in line with our operational portfolio. We expect certain of our advanced
development projects to contribute to our 2025 installed capacity target to the extent such capacity target is not covered by our
under construction and secured projects and our highly visible pipeline. The remaining advanced development projects may
contribute to reaching our 2030 capacity target of more than 30GW.

As of the date of this Prospectus, our advanced development pipeline consists of 143 projects with an estimated total installed
capacity of 9.8GW, of which 45% are related to wind, 51% are related to solar PV, 3% relate to CSP and 1% relate to biomass,
in 17 countries, with 59% of the total installed capacity of our advanced development projects being located in Spain, United
States and South Africa. If these projects were to materialize, 7% of the total installed capacity of such projects could be
commissioned by 2022, 27% could be commissioned by 2023 and 66% could be commissioned by 2024-2025.

The table below shows key information of our advanced development projects, by geography and technology, as of March 31,
2021;

Total
Geography / Technology MW/MWp

Total 9,757.5

Additional opportunities

In addition to our under construction and secured projects and our mature pipeline, we have identified additional opportunities
for approximately 28GW that we expect will allow us to reach more than 30GW by 2030, in line with our target of long-term
growth of the Group’s installed capacity and our continuous search for potential opportunities to feed our pipeline. Beyond our
current markets, we believe that our global presence allows us to be optimally positioned to grab future growth opportunities
in high-carbon intensive geographies that are transitioning to a renewable energy model, countries in proximity to our main
markets, markets that represent large opportunities in terms of size and electricity markets that are opening to private offtakers.
These additional opportunities are in a very early stage of development, and therefore their completion is subject to high
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uncertainty. For example, as of the date of this Prospectus, we do not have visibility regarding the total investment that will be
needed to fund these approximate 28GW of additional opportunities nor the combination of offtake arrangements that we will
be able to secure.

We aim to fund these additional opportunities following the same approach as already described for the rest of our pipeline. In
this sense, we intend to primarily fund these additional opportunities through net cash flows from operations and corporate
debt to be incurred by our financing company Acciona Energia Financiacion Filiales, S.A.U. in the banking and capital markets
with the guarantee of the Company and on-lent by it to our project companies, although non-recourse project level debt may
be appropriate for certain projects due to their size, currency denomination, geography or existence of partners, among other
considerations.

Early stage pipeline

We are preparing an early stage pipeline of approximately 13.0GW, of which 56% (7.1GW) relates to onshore wind and solar
PV projects to be located in Spain, Brazil, Taiwan and Australia, among other countries, 39% (c.5.0GW) relates to international
hybridization plans and 5% (0.7GW) relates to production for commercial and industrial clients (distributed generation) in Spain,
Mexico, Chile, Australia and South Africa. The early stage pipeline includes projects for which preliminary analysis of land,
environmental permitting, grid access, and profitability have been already performed, and internal approval has been granted
to continue progressing their development.

Other identified opportunities

Additionally, we have also identified more than 15.0GW of other identified opportunities, of which 58% (c.9GW) relate to M&A
opportunities, 21% (c.3.2GW) relates to projects eligible under Next Generation funds (excluding green hydrogen) (additional
to other projects submitted or to be submitted which are already included in other categories of oher identified opportunities),
18% (c.2.7GW) relates to early stage opportunities in other technologies (such as offshore wind and pumped hydraulic) and
3% (c.0.5GW) relates to green hydrogen electrolyzers opportunities. Projects eligible to future Next Generation fund callings
in Spain (which we are not guaranteed to receive) would imply an aggregate investment of over €8,000 million and would allow
us to more rapidly expand our multi-technological portfolio (including hybridization opportunities, CSP and biomass projects,
pumped hydraulic, floating solar PV or smart charging of electric vehicles, among others). Our target to reach more than 30GW
by 2030 is not contingent on the receipt of Next Generation funds (which we are not guaranteed to receive).

The table below details the projects we have submitted to Next Generation funds (excluding green hydrogen projects) through
the Spanish Ecological Transition Ministry (Ministerio de Transicién Ecoldgica) as of the date of this Prospectus (which we are
not guaranteed to receive):

Full potential
o . - . investment (in . TR
N Project name Description Capacity millions of Status of funding application
euros)
New 2,880 MWp of solar PV
Hybridization: (plant size <50 MWp, with 1-
1 renewable axis tracker) + 10% power in 2,880 MWp 1,548 Phase 4: Preliminary engineering
platforms 24/7  batteries, in 74 existing wind
farms
Floating solar  Installation of 1.5 GW of solar Phase 3: Expression of interest
2 . . 1.5GW 870 ;
PV plan PV in reservoirs submitted
9 Projects potentially eligible for Next Generation funds (which we are not guaranteed to receive) go through five phases. Phase 1 (Scoping) includes

defining the concept and the project scope; phase 2 (Feasibility analysis) includes undertaking a preliminary technical and economic feasibility study
to further develop the concept, shortlist technical solutions, and define upfront investment and business plan; phase 3 (Expression of interest submitted)
includes the preparation and submission of a project proposal to the Government's call for expressions of interest; phase 4 (Preliminary engineering)
includes preliminary analysis and design work to produce construction plans, specifications and cost estimates; and phase 5 (Project proposal
submitted) includes the preparation and submission of the final project proposal and request for funding.
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NO

Project name

Description

Capacity

Full potential
investment (in
millions of
euros)

Status of funding application®

Solar Innovation
parks

Biomass 4.0
plan

CSP - Biomass
hybridization

Fuel Switching
solutions in
islands

Pumped
hydraulic

PV pumping for
irrigation

Installation of a 2.8 GW solar
PV plant with innovative
components, including research
and application of new
technology (bifacial modules;
thermographic analysis using Al
and drone inspection; innovative
grid forming systems...)
Installation of 225 MW of
biomass plants, as a necessary
process for waste recovery,
including use of forest residues
(3/4 of the inputs), agricultural,
agro-industrial and municipal
pruning

Largest plant in Europe (150
MW) for thermal integration of
biomass and CSP with 4.0
technology throughout the value
chain, with storage by salts. The
steam that is generated with the
salts, as well as with the
biomass boiler, is used for
electricity generation in a steam
turbine.

A 50 MW parabolic-cylinder
solar thermal technology (CSP)
hybrid electric generation plant
with 9 hours thermal storage
(TES) of molten salts with a
photovoltaic plant of nominal 50
MW and equipped with a 20MW
battery system (BESS) for one
hour to provide additional
auxiliary services to the Grid.
Export power 50 MW.

Use of existing infrastructure
such as a pumping station to
store energy, both in the short,
medium and long term (two
initial projects identified). Three
hydroelectricity pumping
stations to improve system
flexibility through daily and
seasonal storage. In the case of
Cubillos del Sil, the plant would
be newly created, the other two
are already operated by us.
Large-scale introduction of a
new technology for 100%
renewable photovoltaic irrigation
systems for Irrigation
Communities (patented by
Universidad Politécnica de
Madrid), with a reduction in
water consumption and savings
in the cost of electricity.

28GW

225 MW

150 MW

50 MW

Under
assessment

125 MW

1,412

550

750

364

300

137

Phase 3: Expression of interest
submitted

Phase 3: Expression of interest
submitted

Phase 3: Expression of interest
submitted

Phase 3: Expression of interest
submitted

Phase 3: Expression of interest
submitted

Phase 3: Expression of interest
submitted
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Full potential
investment (in
millions of
euros)

N° Project name Description Capacity Status of funding application®

Introduction of 125 MW of PV
irrigation with territorial
dispersion among more than
500 installations with an
average of 0.4 MW per
installation (approx. 3% of the
total Spanish irrigation market).
Construction of more than 2,080
Collective self- MW of renewable plants among
9 . more than 40 community self- 2,080 MW 1,664
consumption ) S
consumption facilities in
industrial zones
Renewable generation plants
with different technologies and
hybridization, pilot projects of
renewable plants with innovative Under Phase 3: Expression of interest
technologies, next-generation assessment submitted
electric chargers, potentially
including an innovative green
hydrogen generation plant
Pilot project for the
Virtual Power comprehenswe manggement of Under Phase 3: Expression of interest
11 P photovoltaic generation, storage 2 ;
ants . S assessment submitted
and electric mobility in urban
complexes (e.g. universities)
3 intelligent charging pilot hubs
with 200 kW renewable
generation, 100 kW stationary
battery storage and V1G-V2G
chargers
Installation of 6,000 wind
turbines in Spain of flexible
13 Wind- flexible p?otovoltalc modulels. 200 MW Under 634 Phase 3: Expression of interest
PV ornew emerging so'ar assessment 3 submitted
technology to reduce the
consumption of non-renewable
energy network in wind farms

Phase 3: Expression of interest
submitted

10 Living Labs

Smart Charging
EV

Under Phase 3: Expression of interest

12 assessment submitted

TOTAL 8,235

We are exploring innovative technologies, such as (i) floating solar PV plants, which reduce evaporation and improve the
quality of the water, minimizing the algae growth and we are also exploring the combination with our hydraulic plants which
would allow us to leverage the existing grid infrastructure; (i) pumped hydraulic, one of the most efficient systems to store
energy in the medium and long-term and a sector, where we have identified projects with a total installed capacity of 0.3GW
with potential for pumped hydraulic among our operating hydraulic plants, among others; (iii) offshore wind projects, for which
in February 2021, we entered into an exclusivity agreement with SSE Renewables, a subsidiary of the FTSE-listed company
SSE Plc, to develop offshore wind power projects in Spain and Portugal, by means of which we aim to sign a memorandum of
understanding to establish a joint venture that will benefit from our strength as developer and operator of onshore renewable
facilities and SSE Renewables’ skills and experience in the development, construction and operation of offshore wind farms;
(iv) battery storage, where we have a strong pipeline in the United States, Spain and Australia and where we are deploying
GREENCHAIN®, a commercial blockchain platform that will provide transparency and traceability to the renewable origin of
the energy stored; (v) smart charging for electric vehicles, where we are undertaking a project in the Balearic Islands, among
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others, and (vi) green hydrogen, for which we have signed a memorandum of understanding to launch a joint venture with Plug
Power Inc., a Nasdag-listed company and a global leader in hydrogen electrolyzers, fuel cell systems and fueling solutions, to
establish a green hydrogen platform to serve clients in Spain and Portugal, providing cost-efficient and competitive green
hydrogen to multiple end users. Our goal is to reach a 20% market share of the green hydrogen business in Spain and Portugal
by 2030, entailing an initially planned investment of over €2,000 million up to 2030.

In connection with our memorandum of understanding with Plug Power Inc. we have used the following estimations to calculate
our investment:

Estimated green

Hydrogen
Investment
Opportunity in
Iberia (by 2030)
Estimated size of the green H2 market (electrolyzer capacity)(!) .........cccocevrveerriesiceseeesee e, 3.9GW
Potential JV estimated market Share (2096).......c..cvveueerieininieneeesese s 0.8 GW
Investment associated with renewable energy capacity for green H2 production@..............c..ccccvvennee. 1.6 €bn
Investment associated with green H2 electrolyzer capacity®...........ccccvvveviceiiicnisceees e, 1.0 €bn
Total investment for the potential JV@) ... >2 €bn

(1)  Estimated size of the market per intemal report prepared by a Big 4 consultant. The forecast is consistent with the “Hydrogen Roadmap: a commitment
to renewable hydrogen” published by the Spanish Government, which forecasts 4GW of electrolyzer capacity by 2030.

(2)  €0.7m/MW estimated investment for renewable capacity required for green hydrogen production. Represents a mix of wind and solar PV.
(3)  €1.0-1.5m/MW estimated average investment for the electrolyzer and Balance of Plant.

(4)  Assumes that the potential JV participates 50/50 in investment for the development of renewable energy capacity to supply electricity for green
hydrogen production. There is no obligation for the JV to invest in these renewable energy projects. We will cover up to 100% of the associated
investment if the JV does not participate. We expect that green hydrogen investments will be for the most part undertaken by the potential joint venture
and other partners. In this respect, we expect the projects to be funded with non-recourse project level debt, as well as Next Generation funds (which
we are not guaranteed to receive) and equity contributions from the partners. Our equity contributions in turn will be funded from cashflows from
operations and corporate debt.

In this sense, we have already identified and are working on projects that amount to a total electrolyzer capacity of ¢.450MW
in Spain and Portugal. The following table provides an overview of our current pipeline of green hydrogen projects in Spain
and Portugal:

Green Hydrogen Project Pipeline

Client Electrolysis (MW) Project type
Client 1 14 Centralized
Client 2 80 Centralized
Client 3 153 Centralized
Client 4 59 Centralized
Client5 59 Centralized
Client 6 1.5 Distributed + Self-consumption
Client 7 25 Distributed + Self-consumption
Client 8 14 Distributed + Self-consumption
Client 9 51 Distributed + Self-consumption
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Green Hydrogen Project Pipeline

Client 10 1 Distributed + Self-consumption
Client 11 0.5 Distributed + Self-consumption
Client 12 1 Distributed + Self-consumption

Centralized &

i (1)
Other Clients 1 Distributed + Self-consumption

TOTAL 452

(1) Includes an additional 15 projects whose technical features are still to be defined. We have conservatively assumed that these projects will contribute
with an average electrolyzer size of 1MW per project.

Employees

The table below provides a breakdown of our average number of employees, by professional category, for the periods
presented:

For the three months ended March 31, For the year ended December 31,
2021 2020 2019 2018
Men Women Total Men Women Total Men Women Total Men Women Total

Directors and

managers........... 267 73 340 257 69 326 272 73 345 262 65 327
Technical staff with

degrees.............. 561 290 851 584 289 873 629 279 908 561 248 809
Administrative and

support staff....... 7 54 61 7 59 66 12 70 82 13 70 83
Other personnel ...... 275 8 283 268 10 278 276 18 294 318 50 368

Average total

employees ... 1,110 425 1,535 1,116 427 1,543 1,189 440 1,629 1,154 433 1,587

Of the average number of employees for the year ended December 31, 2020, 1,498 were permanent (1,574 and 1,533 for the
years ended December 31, 2019 and 2018, respectively).

We have entered into certain collective bargaining agreements with our employees. We believe that we have strong working
relationships with our employees and we have not experienced any significant labor disputes or work stoppages. Our success
is highly dependent on our ability to attract and retain qualified employees. In order to attract and retain skilled professionals,
we have adopted competitive and attractive remuneration policies with bonuses generally based on our professional
development, personal business targets and overall performance.

As part of Acciona, we have been awarded with the Top Employer 2021 certification in Spain granted by Top Employers
Institute, a leading global organization that seeks to recognize excellence in human resources practices. This distinction is one
of the most demanding and prestigious worldwide in the field of corporate people management. In the 2021 edition, only 103
companies in Spain obtained this certification.

Our growth plans to 2025 and 2030 will require us to adjust our employee base to our expected needs. We believe that we
have the capabilities to meet our targets in terms of human and technological resources. As such, we have been able to
accompany progressive growth acceleration over the past few years with an appropriately sized team (for instance, since 2016,
our project development team has doubled to reach more than 100 employees in order to ensure the achievement of our
objectives), and we are prepared to reinforce our team when and as needed. We believe that our diversification approach is a
solid advantage, characterized and supported by distinctive organizational excellence in our existing hubs. In terms of
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development and construction, elements are kept local and construction hiring is done on a project-by-project basis.

Additionally, we believe that our international approach is an attractive feature to attract talent, which combined with our long-
term presence as one of the very few pure-plays in the renewable energy sector, presents competitive advantages for us in
terms of hiring.

Property, Plant and Equipment

Our material tangible fixed assets are comprised of our plants and machinery. As of March 31, 2021 and December 31, 2020,
our property, plant and equipment (inmovilizado material) amounted to €7,254.7 million and €7,038.9 million, respectively
(December 31, 2019: €6,826.0 million).

As of March 31, 2021, we had commitments to acquire property, plant and equipment (inmovilizado material) amounting to
€314 million mainly in connection with projects secured and under construction primarily in United States (€275.7 million),
Spain (€14.1 million), Mexico (€12.1 million), Chile (€9.0 million) and Other zones (€3.1 million). We intend to finance these
commitments through corporate debt to be incurred by our financing subsidiary Acciona Energia Financiacion Filiales, S.A.U.

We have insurance policies in place to cover the potential risks to which our property, plant and equipment are exposed and
the potential claims that may be brought in connection with our business. As of the date of this Prospectus, the Company’s
management deems such coverage to be sufficient. See “—Insurance” below.

Environmental, Social and Governance (ESG)

We maintain a firm commitment to contribute directly to the social development of the communities and markets in which we
operate, not only through the creation of economic value, but also through the generation of quality employment and through
the social projects we promote. As a key factor of our ESG policy, we provide job training and health and sport programs near
our facilities through more than 530 initiatives in 13 countries that benefitted over 650,000 persons in the last three years. For
example, we supported the Profectus project created in 2016 by the Tilaran municipality, in the surroundings of the Chiripa
wind farm in Costa Rica, in operation since 2014, whose aim is to enhance the entrepreneurial capacity of the inhabitants of
this area and thus reduce the rate of unemployment and poverty. In the years ended December 31, 2020, 2019 and 2018 we
have invested €2.9 million, €3.0 million and €2.2 million in ESG initiatives, respectively.

One of our key principles is to deliver competitive and sustainable renewable energy globally. Accordingly, we place great
importance on our social responsibility and on sustainability, integrating the most demanding standards with the aim to generate
value for all our stakeholders. We aim to contribute to the protection of the environment and biodiversity through a sustainable
and responsible use of natural resources, the implementation of programs aimed at minimizing the impact on biodiversity in all
phases of our projects, such as the AviSave and ChiSave programs (both of which are focused on the monitorization and
protection of species) and the promotion of a zero-carbon economy. In particular, we are carbon neutral since 2016 and we
were recognized as the leader of the electric utilities sector in the Dow Jones Sustainability Index in 2020. Further, we are
present in most of the main ESG'’s indexes in our industry, such as the Diversity & Inclusion 2019 Index by Refinitiv and the
2020 Global 100 Most Sustainable Corporations by Corporate Knights. We control the lifecycle emission of all our energy
assets and future investments and maintain them below the European Union taxonomy threshold as per the Technical Expert
Group on Sustainable Finance’s final recommendations to the European Commission (i.e. below 100 g CO2e/kWh as of March
2020). In addition, we verify on an annual basis the active measures for environmental protection implemented in our projects,
as well as new potential impacts throughout the lifecycle of our projects, including design, construction, operation and
dismantlement. We have obtained several ISO certificates, including 1ISO 14.001, I1SO 9.001 and ISO 45.001. Our
decarbonization plan aims to reduce emissions by 60% by 2030 (on the basis of 2017 data), in line with Science-Based targets.
Further, we aim to apply circular economy principles to use any waste that we generate. For example, in 2020, we recycled
over 93% of all our waste (including 100% of the legally recoverable slags and ashes generated in our biomass plants). In
2020, we consumed 5,022.8 GJ of energy (a majority of which was self-consumption of our own renewable energy), we
withdrew approximately 27,000 m3 of water and we consumed approximately 1,374.3 m3 of water. Additionally, in 2020, our
scope 1 and scope 2 greenhouse gas emissions amounted to 25,633 tCO2e, which were fully offset. S&P Global Ratings has
undertaken a comprehensive assessment of our readiness to deal with future risks and capitalize on opportunities linked to
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ESG factors and has awarded us with an ESG score of 86 points out of 100, the highest in the power sector. The ESG Rating
is conditional upon the Admission.

The table below shows the evolution of certain environmental indicators for the years presented:

For the three
months ended
March 31, For the year ended December 31,
2021 2020 2019 2018
Estimated avoided emissions (CO2 million tons)("........ 3.8 13.2 13.1 14.7
Generated emissions (CO2 million tons)@.............c....... n.a. 0.021 0.030 0.038

(1)  Calculated on the basis of the amount of emissions that would generate the total amount of GWh produced in each jurisdiction by technology mix,
multiplied by an emission factor provided by the International Energy Agency for each fossil technology.

(2)  Data only available on an annual and semi-annual basis.

One of our top priorities is to achieve and maintain high health and safety performance. We believe we have robust
management systems, a culture of positive engagement and a commitment to continuous improvement. We are committed to
operating our business to achieve safe results, with minimal or no harm to people or the environment and we believe that
safeguarding the health and safety of the people who are part of our organization is key to our success.

To help ensure that we maintain a healthy and safety workplace for all our employees, we have developed a health and safety
policy that is aligned with the highest international standards and applied throughout the entire Group. We put a strong
emphasis on creating safe and good work sites for our employees. We have launched three projects aimed at continuously
improving our preventive culture: Think Safe, Build Safe, Act Safe and Drive Safe. In addition, as part of our operations control
activities, we carry out risk assessments at each plant as well as security and operational controls and provide mandatory
training to all our employees. The key objective of our health and safety policy is to prevent any work-related injuries and health
impairments, avoiding hazards and reducing risks. In particular, the frequency rate of occupational accidents has been
decreasing during the last ten years, from 3.54 in 2010 to 0.53 in 2020. We calculate this frequency rate as the number of lost
work days multiplied by 200,000 hours and divided by the number of worked hours, for both internal employees and
subcontractors.

We received the 2019 AWEA Safety and Health Achievement Silver Award for demonstrating excellence in leadership
integrating safety and health management performance with business operations and key values. In 2020, our ESG leadership
in North America was recognized through the 2020 Operational Excellence Award by the American Wind Organization in
connection with our Think Safe project. We also achieved one of the highest scores at the Renewable Energy and Human
Rights Benchmark developed by the Business and Human Rights Resource Centre.

Information Technology and Innovation

We believe that we have been a first mover in the application of advanced technology to our operations and the implementation
of innovative solutions to our industry. In 2000, we achieved full vertical integration through our own wind turbine technology.
In 2002, we believe we were a pioneer in the solar PV community (huertas solares) business model in Spain. In 2006, we
believe we were the first company in the world to sign a renewable PPA. Since 2007, we operate the first CSP plant in the
world in Nevada (United States) after 19 years of technological standstill. In 2012, we started operating the first solar PV plus
storage plant in Europe. In 2016, we were the first company in the world to provide ancillary services from wind power to third
parties through Red Eléctrica Espafiola, S.A. In 2017, we built the first hybrid wind power grid-connected storage plant in Spain
using batteries. In 2018, we believe we were the first to apply blockchain technology worldwide to offer our customers the
traceability of the renewable origin of energy we supply and, in 2019, we were the first company to repower a project in Spain
(El Cabrito (30MW)). In that same year, we also established a photovoltaic innovation hub in Chile and carried out the first

132/448



hybridization of solar panels with wind power towers in Spain. In 2020, we developed the first grid-connected floating
photovoltaic plant in Spain and we signed a memorandum of understanding to launch a joint venture with Plug Power Inc., a
Nasdag-listed company and a global leader in hydrogen electrolyzers, fuel cell systems and fueling solutions, to establish a
green hydrogen platform to serve clients in Spain and Portugal (see “—Pipeline—Additional opportunities”). In 2021, we have
developed GreenH2chain®, the world's first platform based on blockchain technology that allows the traceability of the
renewable origin of green hydrogen. In 2021, we are also going to start the construction of our first green hydrogen hub in
southern Europe which involves the construction of an electrolysis plant, the development of two solar PV plants to power, and
a green hydrogen service station in Majorca. Our role as first mover maximizes the potential hybridization (the combination of
more than one renewable energy technology in a single plant) of our projects as well as future repowering options.

We combine open, disruptive and digital innovation with innovation centers. Further, we support innovation programs with
different start-ups through TMNOVATION, our open innovation platform. We are focused on a variety of innovation lines,
including, among others, asset life extension programs, optimization of power curves, advanced O&M technology (such as dry
cleaning robotization for solar plants), innovation to ESG (such as fire detection programs in wind farms), storage in connection
with, among others, advanced grid integration, and digital innovation, such as blockchain or smart charging. In the years ended
December 31, 2020, 2019 and 2018 we invested in energy-related innovation approximately €78 million, €75 million and €73
million, respectively.

We also foster advanced digital transformation acceleration across the value chain through different initiatives, including,
among others, zero-based field operations, stakeholder journey digitalization, data driven decision-making and self-regulated
assets and lifecycle management in key business areas such as O&M, commercial management engineering and construction
and business development. We are implementing a 2019-2021 digital action plan to boost our digital transformation
acceleration with 139 active initiatives oriented towards resilience and positive impact on Adjusted EBITDA and embrace,
among others, robotic process automation programs and digitalization processes, in which, as of the date of this Prospectus,
we have invested €24.8 million. We have also planned 40 additional initiatives to be implemented between 2022 and 2024.

We believe that the use of advanced technology in the management of our project portfolio is key to our success. The
innovation, digitalization and robotization of our operations and processes is a paramount aspect of our growth strategy.

CECOER, our remote control center, is a key asset supporting our business needs and operations which enables us to
maximize production and achieve our strategic objectives. In particular, through CECOER, we keep track of our energy
production in real time and have direct access to local controls, which allows us to automatize decision-making and, in turn, to
efficiently manage the production of energy. We have implemented the CECOER Cognitive System, which is able to perform
more than 2,300 calculations per second, and which has resulted, among others, in a 30% increase in capacity (from 1,500MW
to 2,000MW) per technician, compared to operating based on SCADA (Supervisory Control and Data Acquisition) and a
reduction in the average resolution from 12 to six minutes.

We operate CECOER through three coordinated locations in Pamplona (Spain), Chicago (United States) and Santiago de
Chile (Chile), respectively. Through the use of advanced technology, which combines big data, machine learning and artificial
intelligence, we were able to analyze over 4.3 million variables in 2020.

CECOER is the result of our core strategy of providing high-quality and cost-effective solutions throughout the entire value
chain, relying on three main pillars: robotization, operation assistance and digitalization of operations.

e  The use of robots and drones allowed us to solve approximately 30% of incidents related to wind turbine stops in an
average of three minutes in 2020 and to monitor approximately 75,000 operating conditions simultaneously.

e  Our operation assistance capabilities provide us with pre-diagnosis and statistical support in decision-making and
provides our operators with capacity to manage up to 2,000 wind turbines at a time. Further, it allows us to solve remotely
over 6,000 stop incidents that would have otherwise been required to be dealt with by our local staff.

e  The digitalization of our operations provides us with immediate reports on the status of our project fleet as well as with
the necessary technology to track and secure our most relevant operations.
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As a result of our information technology strategy, in 2020, we were able to solve approximately 60% of our operational
incidents remotely, avoiding over an estimated 250,000 operations that would have required local personnel to access the
relevant site.

We firmly believe that technological innovation and digitalization is a key factor to find, and take advantage of, new energy
solutions, as well as to improve our operations, gain in efficiency and thrive in future business.

Intellectual Property

We believe that various elements of our products and manufacturing processes involve proprietary know-how, technology and
data that are not covered by patents or patent applications, or that are not patentable, such as equipment design, technical
processes, algorithms and procedures.

To protect this information, we rely on a combination of trade secrets and employee contractual protections to establish and
protect our intellectual property. Substantially all of our employees have entered into confidentiality and proprietary information
agreements with us. These agreements address intellectual property protection matters and generally require, among other
matters, employees to assign to us all of the design, tools, procedures and know-how they develop while they are in our
employ. We regard our trademarks and other intellectual property as valuable assets in the marketing of our services and take
appropriate action to protect them and, when necessary, to enforce them.

Insurance

We maintain insurance policies that are consistent with the industry practices in the countries where we operate in terms of
limits of indemnity and in scope of coverage. As a general matter our insurance policies typically carry a deductible and are
subject to certain exclusions and maximum coverage amounts. As of the date of this Prospectus, we believe that our coverage
is sufficient in amount and scope. We maintain the following types of insurance: (i) construction insurance; (i) third-party
insurance; (iii) employer’s liability insurance (including with respect to health and safety); (iv) property, plant and equipment
insurance; and (v) a directors and officers (“D&Q0”) insurance policy. Our insurance coverage is reviewed by us on a periodic
basis in order to adapt to changing conditions and to ensure appropriate coverage.

Legal Proceedings

We are party as defendants to legal proceedings from time to time arising in the ordinary course of business, most frequently,
in claims with subcontractors related to disputes in construction contracts and with land owners in connection with real estate-
related issues. In addition, we are also party from time to time as plaintiffs in other disputes in connection with contractual
breaches of counterparties (mostly, payment defaults), tax claims, insurance claims and permitting and regulatory claims. See
Note 15 to our 2020 Audited Consolidated Annual Accounts. We expect that these proceedings or other proceedings pending
or threatened, as far as we are aware, either individually or in aggregate, will not have a material adverse effect on our financial
position or profitability.

We record provisions in our consolidated balance sheet to cover liabilities whenever it is considered that an adverse outcome
is more likely than not and the potential outflow is quantifiable. Provisions are quantified on the basis of the information available
and legal advice and are used to provide for the specific obligations for which they were originally recognized. As of March 31,
2021 and December 31, 2020, we did not have any provisions for legal contingencies (December 31, 2019: €30 million).

Our Operating Assets

The tables below set forth the main characteristics of our operating assets as of December 31, 2020:
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Spain Wind

Installed capacity (MW) Expected production (MWh)™ Spanish Regulation
Pricing Final
Asset Name Technology COD  AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme IT code year
EIPerdon.......ccovvveveenenerneeeiscneneinne Wind 1994 100% 100% 100% 20.0 20.0 20.0 67.4 67.4 67.4 Merchant ~ 1T-00644  n.a.
El Cabrito @)........coovvrerreirreiereineinnns Wind 1995 100% 100% 100% 0.0 0.0 0.0 113.7 113.7 113.7 Merchant n.a. n.a.
ATHZ oo Wind 1996 100% 100% 100% 19.2 19.2 19.2 38.6 38.6 38.6 Merchant  1T-00646  n.a.
San Martin de UnX .....ccooevvivirneencnnee Wind 1996 100% 100% 100% 246 246 246 58.5 58.5 58.5 Merchant  1T-00646  n.a.
Barbanza...........coovineneneninninnne Wind 1997 13% 0% 13% 29.0 0.0 3.6 64.8 0.0 8.1 Merchant  IT-00647  n.a.
LEOZ.....etcrereeete s Wind 1997 100% 100% 100% 246 246 246 67.7 67.7 67.7 Merchant  1T-00647  n.a.
Lerga .....coevieieerriceee s Wind 1997 100% 100% 100% 19.8 19.8 19.8 43.9 43.9 43.9 Merchant  1T-00647  n.a.
BUSEEIO ...cvvcc s Wind 1998 100% 100% 100% 247 247 247 60.4 60.4 60.4 Merchant  1T-00648  n.a.
[ZCO..ov s Wind 1998 100% 100% 100% 33.0 33.0 33.0 104.8 104.8 104.8 Merchant  1T-00648  n.a.
VICEAOD ... Wind 1998 50% 0% 50% 246 0.0 12.3 55.3 0.0 21.7 Merchant  1T-00648  n.a.
ARUAA ..o Wind 1999 50% 0% 50% 246 0.0 12.3 72.6 0.0 36.3 Merchant ~ 1T-00649  n.a.
AIDAN ... Wind 1999 100% 100% 100% 16.5 16.5 16.5 404 404 404 Merchant ~ 1T-00649  n.a.
AlQIZ...co Wind 1999 100% 100% 100% 264 264 264 84.1 84.1 84.1 Merchant ~ 1T-00649  n.a.
Cuadramon.........coeneerereneeneeieineeens Wind 1999 100% 100% 100% 18.8 18.8 18.8 479 479 479 Merchant ~ 1T-00649  n.a.
Echagle .......c.cocuvereeenercnereeeees Wind 1999 100% 100% 100% 231 231 231 61.8 61.8 61.8 Merchant ~ 1T-00649  n.a.
Lerga 2 ..o Wind 1999 100% 100% 100% 5.3 5.3 5.3 11.7 11.7 11.7 Merchant ~ 1T-00649  n.a.
NOFES ... Wind 1999 100% 100% 100% 20.3 20.3 20.3 434 434 434 Merchant  1T-00649  n.a.
Pefia Blanca...........cccooeveeuncnicincincin Wind 1999 100% 100% 100% 14.5 14.5 14.5 38.8 38.8 38.8 Merchant ~ 1T-00649  n.a.
Salajones........ccverereneinirneeseee Wind 1999 100% 100% 100% 19.1 19.1 19.1 54.7 54.7 54.7 Merchant  1T-00649  n.a.
San Esteban........c.cooovininicnin Wind 1999 50% 0% 50% 244 0.0 12.2 62.9 0.0 314 Merchant ~ 1T-00649  n.a.
Wind 1999 100% 100% 100% 15.8 15.8 15.8 31.7 31.7 31.7 Merchant ~ 1T-00649  n.a.
Wind 1999 100% 100% 100% 19.5 19.5 19.5 59.0 59.0 59.0 Merchant ~ 1T-00649  n.a.
Wind 1999 50% 0% 50% 19.2 0.0 9.6 495 0.0 247 Merchant ~ 1T-00649  n.a.
El Canto + Ampliacion............ccceuenene. Wind 2000 100% 100% 100% 15.2 15.2 15.2 29.5 29.5 29.5 Merchant ~ 1T-00650  n.a.
ElPulpal ... Wind 2000 100% 100% 100% 17.3 17.3 17.3 419 419 419 Merchant  1T-00650  n.a.
Los Llanos + Ampliacion ...........c.c...... Wind 2000 25% 0% 25% 19.8 0.0 5.0 49.9 0.0 12.5 Merchant  IT-00650  n.a.
Mazorras (Pefia Alta + La Torada +
Ampliaciones) 3........cccoevererrereeeneenenn. Wind 2000 100% 100% 100% 9.2 9.2 9.2 19.7 19.7 19.7 Merchant  1T-00650  n.a.
Sierra Selva.......ceeerenereeees Wind 2000 100% 100% 100% 33.0 33.0 33.0 93.3 93.3 93.3 Merchant ~ 1T-00650  n.a.
VillanUEVA..........coeriirieicirineceiens Wind 2000 67% 100% 67% 19.8 19.8 13.2 491 491 32.8 Merchant  1T-00650  n.a.
ACarba ..o Wind 2001 100% 100% 100% 19.5 19.5 19.5 455 455 455 Merchant  IT-00651 n.a.
Adrafio.......cvveevrriereeceens Wind 2001 50% 0% 50% 216 0.0 10.8 61.5 0.0 30.7 Merchant  IT-00651 n.a.
Alaiz2y 3 Wind 2001 100% 100% 100% 5.9 5.9 5.9 18.9 18.9 18.9 Merchant  IT-00651 n.a.
El Aguallal + Ampliacion ...........c.ccoe.... Wind 2001 100% 100% 100% 11.9 11.9 11.9 19.9 19.9 19.9 Merchant  IT-00651 n.a.
El Cerro + Ampliacion ...........ccccveveenee Wind 2001 100% 100% 100% 19.8 19.8 19.8 41.9 41.9 41.9 Merchant  IT-00651 n.a.
EIPical ..o Wind 2001 100% 100% 100% 19.8 19.8 19.8 46.1 46.1 46.1 Merchant  IT-00651 n.a.
La Gamoneda + Ampliacion................ Wind 2001 100% 100% 100% 19.8 19.8 19.8 404 404 404 Merchant  IT-00651 n.a.
LOMDA ... Wind 2001 100% 100% 100% 225 225 225 57.5 57.5 57.5 Merchant  IT-00651 n.a.
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Mazorras (Pefia Alta + La Torada +
Ampliaciones).........c..ccovvvereeriererriinnnns Wind 2001 100% 100% 100% 19.2 19.2 19.2 40.9 40.9 40.9 Merchant  1T-00651 n.a.
RefachOn ..o Wind 2001 100% 100% 100% 21.0 21.0 21.0 55.8 55.8 55.8 Merchant  IT-00651 n.a.
San Ciprian........ovnnerensneneneens Wind 2001 100% 100% 100% 17.9 17.9 17.9 27.8 27.8 27.8 Merchant  IT-00651 n.a.
SISHral ... Wind 2001 100% 100% 100% 8.5 8.5 8.5 17.0 17.0 17.0 Merchant  IT-00651 n.a.
Sos del Rey Catolico........c.cocvevreeeenee Wind 2001 100% 100% 100% 18.7 18.7 18.7 54.0 54.0 54.0 Merchant  IT-00651 n.a.
Ventoada........ocvevenereeneeneieeeneeneieene Wind 2001 100% 100% 100% 11.3 11.3 11.3 315 315 315 Merchant  IT-00651 n.a.
Vilalba. ... Wind 2001 100% 100% 100% 247 247 247 64.0 64.0 64.0 Merchant  IT-00651 n.a.
AIDAr2 ... Wind 2002 100% 100% 100% 17.3 17.3 17.3 424 424 424 Merchant  IT-00652  n.a.
AZKIDEL ... Wind 2002 100% 100% 100% 11.2 11.2 11.2 413 413 413 Merchant  IT-00652  n.a.
Ameixenda y Filgueira...........c.cconeunenee Wind 2002 50% 0% 50% 34.8 0.0 174 91.6 0.0 458 Merchant  1T-00652  n.a.
Bobia - San Isidro (BSI) .........ccccvvereenee Wind 2002 50% 0% 50% 49.3 0.0 247 114.1 0.0 57.0 Merchant  IT-00652  n.a.
(6575 o [0 Wind 2002 100% 100% 100% 244 244 244 56.6 56.6 56.6 Merchant ~ IT-00652  n.a.
CUMTAS ..o sneeees Wind 2002 50% 0% 50% 7.8 0.0 3.9 25.1 0.0 12.6 Merchant  IT-00652  n.a.
DBVA....oierieereirirecinsineieieee s Wind 2002 50% 0% 50% 39.6 0.0 19.8 90.5 0.0 452 Merchant ~ IT-00652  n.a.
El Aguallal + Ampliacién? ................... Wind 2002 100% 100% 100% 25.0 25.0 25.0 41.8 41.8 41.8 Merchant  IT-00652  n.a.
El Canto + Ampliacion 2............cccene. Wind 2002 100% 100% 100% 5.1 5.1 5.1 9.9 9.9 9.9 Merchant  IT-00652  n.a.
El Cerro + Ampliacion 2 .........c.cocvvene. Wind 2002 100% 100% 100% 10.2 10.2 10.2 216 216 216 Merchant ~ IT-00652  n.a.
107 1£0To] (T Wind 2002 100% 100% 100% 28.1 28.1 28.1 84.6 84.6 84.6 Merchant  IT-00652  n.a.
La Gamoneda + Ampliacion 2............. Wind 2002 100% 100% 100% 29.8 29.8 29.8 60.8 60.8 60.8 Merchant ~ IT-00652  n.a.
Los Llanos + Ampliacion 2................. Wind 2002 25% 0% 25% 13.6 0.0 34 34.2 0.0 8.6 Merchant  IT-00652  n.a.
Pefia Blanca Il .......c..cocveurrereisrnrnnanne Wind 2002 100% 100% 100% 36.5 36.5 36.5 95.9 95.9 95.9 Merchant ~ IT-00652  n.a.
Pena Loba.......cccoovvrnrreineeeineinnineinne Wind 2002 100% 100% 100% 244 244 244 56.7 56.7 56.7 Merchant  IT-00652  n.a.
Ampl. de SO8N.......cccovrrirrieerins Wind 2003 100% 100% 100% 9.0 9.0 9.0 23.1 23.1 23.1 Merchant ~ IT-00653  n.a.
CalueNgO ... Wind 2003 50% 0% 50% 49.5 0.0 248 108.9 0.0 545  Regulated IT-00653 2023
CINSBINO ... Wind 2003 50% 0% 50% 12.0 0.0 6.0 285 0.0 14.3 Merchant ~ IT-00653  n.a.
Cueva Dorada.......cccveeveeeeneenerniennenns Wind 2003 50% 100% 50% 19.6 19.6 9.8 334 334 16.7 Merchant  IT-00653  n.a.
El Granado .........covvvereveenrereiniennineinne Wind 2003 100% 100% 100% 14.5 14.5 14.5 24.0 24.0 24.0 Merchant ~ IT-00653  n.a.
Labrada ..o Wind 2003 100% 100% 100% 18.8 18.8 18.8 28.9 28.9 28.9 Merchant  IT-00653  n.a.
LEStE e Wind 2003 100% 100% 100% 14.3 14.3 14.3 28.9 28.9 28.9 Merchant  IT-00653  n.a.
LOS SHllONES......ovvceeeerereieieieeireanee Wind 2003 50% 100% 50% 16.2 16.2 8.1 319 319 15.9 Merchant  IT-00653  n.a.
Mar€IrO ..o Wind 2003 100% 100% 100% 15.0 15.0 15.0 319 319 319 Merchant  IT-00653  n.a.
Pedra Chantada .........ccocovvvernvencennne. Wind 2003 100% 100% 100% 218 218 218 60.8 60.8 60.8 Merchant  IT-00653  n.a.
Pena Grande..........couveereeneeeesieneinennns Wind 2003 100% 100% 100% 17.2 17.2 17.2 40.1 40.1 40.1 Merchant  IT-00653  n.a.
Pena LuiSa .....c..ocvveeereerereieiieneineinne Wind 2003 100% 100% 100% 218 218 218 452 452 452 Merchant  IT-00653  n.a.
SHAN s Wind 2003 100% 100% 100% 13.2 13.2 13.2 30.8 30.8 30.8 Merchant  IT-00653  n.a.
T o Wind 2003 50% 0% 50% 48.1 0.0 24.1 114.0 0.0 57.0 Merchant  IT-00653  n.a.
Ventoada 2 Wind 2003 100% 100% 100% 3.0 3.0 3.0 8.4 8.4 8.4 Merchant  IT-00653  n.a.
Alhambra + Ampliacion ...........c..c.c...... Wind 2004 100% 100% 100% 34.0 34.0 34.0 68.0 68.0 68.0  Regulated IT-00654 2024
Ampl. de S0dn 2,3y 4 ... Wind 2004 100% 100% 100% 12.8 12.8 12.8 32.7 32.7 327  Regulated IT-00654 2024
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Carballeira.........cocvereneereerniniererens Wind 2004 100% 100% 100% 244 244 244 46.7 46.7 46.7 Regulated  IT-00654 2024
Cristo Bailones .........ccveeeeveecrneencenns Wind 2004 100% 100% 100% 42.0 42.0 42.0 81.1 81.1 81.1 Regulated  IT-00654 2024
EIRUEdO......coceevceecs Wind 2004 100% 100% 100% 14.4 14.4 14.4 26.3 26.3 26.3 Regulated  IT-00654 2024
Fonsagrada ... Wind 2004 100% 100% 100% 455 455 455 78.2 78.2 78.2 Regulated  IT-00654 2024
LaManga ..o Wind 2004 100% 100% 100% 11.8 11.8 11.8 20.0 20.0 20.0 Regulated  IT-00654 2024
Piedras del Alto........coocvverneinieciiinine Wind 2004 100% 100% 100% 34.0 34.0 34.0 60.4 60.4 60.4 Regulated  IT-00654 2004
PUNAJO ..o Wind 2004 100% 100% 100% 30.4 30.4 30.4 69.7 69.7 69.7 Regulated  IT-00654 2024
Rio AIMOdOVar ..o Wind 2004 100% 100% 100% 12.8 12.8 12.8 22.1 221 221 Regulated  IT-00654 2024
San Esteban ... Wind 2004 50% 0% 50% 11.1 0.0 5.5 28.8 0.0 14.4 Regulated  IT-00654 2024
UZKIta ..o Wind 2004 50% 0% 50% 247 0.0 12.3 57.9 0.0 29.0 Regulated  IT-00654 2024
Ventoada 3........ccocvenivicinincins Wind 2004 100% 100% 100% 6.8 6.8 6.8 18.9 18.9 18.9 Regulated  IT-00654 2024
AQUILAN ..o Wind 2005 100% 100% 100% 50.0 50.0 50.0 92.6 92.6 92.6 Regulated  IT-00655 2025
AT e Wind 2005 100% 100% 100% 240 240 240 39.7 39.7 39.7 Regulated  IT-00655 2025
AZUEIO ..o Wind 2005 100% 100% 100% 432 432 432 96.9 96.9 96.9 Regulated  IT-00655 2025
Codes 22 fase.....ccocvneererereerereereineeens Wind 2005 100% 100% 100% 33.0 33.0 33.0 72.8 72.8 72.8 Regulated  IT-00655 2025
Cortijo de Iruelas ........cocoeeveereerieeneene. Wind 2005 100% 100% 100% 13.6 13.6 13.6 28.7 28.7 28.7 Regulated  IT-00655 2025
El Gallego......covuvvereeneeseeieeineins Wind 2005 100% 100% 100% 240 240 240 440 440 440 Regulated  IT-00655 2025
ElRUedOo ... Wind 2005 100% 100% 100% 1.6 1.6 1.6 29 29 29 Regulated  IT-00655 2025
GaMOIdE......cvuceeeeceeieeeeee e Wind 2005 50% 0% 50% 15.6 0.0 7.8 325 0.0 16.3 Regulated  IT-00655 2025
LaManga 2 .......cocoorneneeencinecieineens Wind 2005 100% 100% 100% 0.8 0.8 0.8 14 14 14 Regulated  IT-00655 2025
MoNCaAYUEIO ......c.ceereeeieireieieieieens Wind 2005 100% 100% 100% 48.0 48.0 48.0 145.2 145.2 145.2 Regulated  IT-00655 2025
Montemayor .........c.oceereeeneneeeneineens Wind 2005 100% 100% 100% 12.8 12.8 12.8 25.3 25.3 25.3 Regulated  IT-00655 2025
Montemayor Norte .........ccooeveeeneenenne Wind 2005 100% 100% 100% 21.0 21.0 21.0 471 471 471 Regulated  IT-00655 2025
Puerto de Bilbao..........ccccoevveureeninrininnee Wind 2005 100% 100% 100% 10.0 10.0 10.0 15.8 15.8 15.8 Regulated  IT-00655 2025
RUDIO ... Wind 2005 100% 100% 100% 495 495 495 86.7 86.7 86.7 Regulated  IT-00655 2025
Terral ..o Wind 2005 100% 100% 100% 27.0 27.0 27.0 484 484 484 Regulated  IT-00655 2025
TXUIXU. o Wind 2005 100% 100% 100% 174 174 174 33.9 33.9 33.9 Regulated  IT-00655 2025
Vedadillo.........ceeeeeieriecninceeieens Wind 2005 100% 100% 100% 495 495 495 128.7 128.7 128.7 Regulated  IT-00655 2025
Ventoada 4.........cocoovnivncninnineininns Wind 2005 100% 100% 100% 15 15 15 4.2 4.2 4.2 Regulated  IT-00655 2025
AIDAIS ... Wind 2006 100% 100% 100% 3.0 3.0 3.0 7.3 7.3 7.3 Regulated  IT-00656 2026
AITIEIO . Wind 2006 50% 0% 50% 49.5 0.0 248 116.7 0.0 58.4 Regulated  IT-00656 2026
Brefia......cocvvieernieenieeeneees Wind 2006 100% 100% 100% 36.0 36.0 36.0 88.3 88.3 88.3 Regulated  IT-00656 2026
BUIO ... Wind 2006 50% 0% 50% 40.3 0.0 20.2 87.5 0.0 43.8 Regulated  IT-00656 2026
ESCEPAr.......covivierieeseneeeis Wind 2006 100% 100% 100% 30.0 30.0 30.0 49.0 49.0 49.0 Regulated  IT-00656 2026
FOICN. oo Wind 2006 50% 0% 50% 49.5 0.0 248 122.9 0.0 61.5 Regulated  IT-00656 2026
FOICN 2. Wind 2006 50% 0% 50% 15.0 0.0 7.5 37.2 0.0 18.6 Regulated  IT-00656 2026
Fonteavia..........coovrevniverncnencns Wind 2006 50% 0% 50% 6.5 0.0 3.3 15.8 0.0 7.9 Regulated  IT-00656 2026
Gamoide 2.......ovveveereeneireeeneines Wind 2006 50% 0% 50% 16.9 0.0 8.5 35.2 0.0 17.6 Regulated  IT-00656 2026
Las Hoyuelas .........cccooeveernevecrneeneens Wind 2006 100% 100% 100% 32.0 32.0 32.0 54.9 54.9 54.9 Regulated  IT-00656 2026
Loma Almendarache...........ccccccuveuneene Wind 2006 100% 100% 100% 12.0 12.0 12.0 20.2 20.2 20.2 Regulated  IT-00656 2026
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Majales........cceevrieeeeiiresreris Wind 2006 100% 100% 100% 315 315 315 65.2 65.2 65.2 Regulated  IT-00656 2026
Manzanera ..........ccoeveeveerneneereineenns Wind 2006 50% 0% 50% 255 0.0 12.8 54.5 0.0 27.3 Regulated  IT-00656 2026
] (0] T Wind 2006 50% 0% 50% 49.5 0.0 248 117.5 0.0 58.8 Regulated  IT-00656 2026
RIODOO0 ...t Wind 2006 50% 0% 50% 20.8 0.0 104 50.4 0.0 252 Regulated  IT-00656 2026
San Esteban 11 2. Wind 2006 50% 0% 50% 16.0 0.0 8.0 417 0.0 20.9 Regulated  IT-00656 2026
Todolella.........corevirieciririireiens Wind 2006 50% 0% 50% 40.5 0.0 20.3 91.2 0.0 45.6 Regulated  IT-00656 2026
Torre Mird 1. Wind 2006 50% 0% 50% 49.5 0.0 248 126.5 0.0 63.2 Regulated  IT-00656 2026
Torre Mir0 2. Wind 2006 50% 0% 50% 49.5 0.0 248 117.7 0.0 58.9 Regulated  IT-00656 2026
TOMOSA ... Wind 2006 100% 100% 100% 299 299 299 58.0 58.0 58.0 Regulated  IT-00656 2026
TOrVISCAl....oueeecccceae Wind 2006 100% 100% 100% 240 240 240 50.9 50.9 50.9 Regulated  IT-00656 2026
Valpardo ..o Wind 2006 100% 100% 100% 213 213 213 455 455 455 Regulated  IT-00656 2026
Alto de Abara .........ccovvenivniinininne Wind 2007 50% 0% 50% 6.0 0.0 3.0 13.6 0.0 6.8 Regulated  IT-00657 2027
Alto Palancia | .........cccooeeieninncninnnns Wind 2007 100% 100% 100% 20.0 20.0 20.0 36.9 36.9 36.9 Regulated  IT-00657 2027
Alto Palancia Il .........cccoceveninnininnnns Wind 2007 100% 100% 100% 42.0 42.0 42.0 79.2 79.2 79.2 Regulated  IT-00657 2027
ANGOSLIllOS ... Wind 2007 100% 100% 100% 28.0 28.0 28.0 66.0 66.0 66.0 Regulated  IT-00657 2027
BidUBIFOS ..o Wind 2007 50% 0% 50% 37.7 0.0 18.9 92.9 0.0 46.5 Regulated  IT-00657 2027
Cerroblanco..........ccveereeereereeineineenens Wind 2007 100% 100% 100% 48.0 48.0 48.0 97.7 97.7 97.7 Regulated  IT-00657 2027
CUAdION......ceeceee e Wind 2007 100% 100% 100% 22.0 22.0 22.0 48.2 48.2 48.2 Regulated  IT-00657 2027
Dehesa Virginia...........coocevneereeeenceniens Wind 2007 100% 100% 100% 30.0 30.0 30.0 60.1 60.1 60.1 Regulated  IT-00657 2027
El Pandero........cocoveunenineincniecineens Wind 2007 100% 100% 100% 18.0 18.0 18.0 31.6 31.6 31.6 Regulated  IT-00657 2027
ENCiNedo .......coeuirreeseeeee Wind 2007 100% 100% 100% 30.0 30.0 30.0 70.2 70.2 70.2 Regulated  IT-00657 2027
Fonteavia 24,5y 6.....cccooevevecincinnn Wind 2007 50% 0% 50% 39.0 0.0 19.5 94.8 0.0 474 Regulated  IT-00657 2027
Fonteavia 3..........oooenenirnenccncns Wind 2007 50% 0% 50% 39 0.0 2.0 9.5 0.0 4.7 Regulated  IT-00634 2027
Fuente La Arena .........ccocoevevieencininne Wind 2007 100% 100% 100% 30.0 30.0 30.0 65.8 65.8 65.8 Regulated  IT-00657 2027
HOMINIOS ..o Wind 2007 100% 100% 100% 26.0 26.0 26.0 53.4 53.4 53.4 Regulated  IT-00657 2027
La Esperanza.........ccccocovvenenicineincenns Wind 2007 100% 100% 100% 30.0 30.0 30.0 48.7 48.7 48.7 Regulated  IT-00657 2027
LaTorre L. Wind 2007 100% 100% 100% 16.0 16.0 16.0 30.2 30.2 30.2 Regulated  IT-00657 2027
La Valdivia.......ccoererenerienenecneens Wind 2007 100% 100% 100% 285 285 285 62.0 62.0 62.0 Regulated  IT-00657 2027
Las Cabrillas ........ccocvererreereiernienennne Wind 2007 50% 0% 50% 285 0.0 14.3 60.2 0.0 30.1 Regulated  IT-00657 2027
LOS MOFTONES ......covvvieirereieicieins Wind 2007 100% 100% 100% 30.0 30.0 30.0 60.9 60.9 60.9 Regulated  IT-00657 2027
Majales 3. Wind 2007 100% 100% 100% 18.0 18.0 18.0 37.3 37.3 37.3 Regulated  IT-00657 2027
Mazorral-Cerro Rajola............cccorueeenee Wind 2007 100% 100% 100% 284 284 284 54.7 54.7 54.7 Regulated  IT-00657 2027
Mazorral-Cerro Rajola 2...........cocveene. Wind 2007 100% 100% 100% 4.0 4.0 4.0 0.0 0.0 0.0 Merchant n.a. n.a.
Peralejo ..o Wind 2007 100% 100% 100% 20.0 20.0 20.0 32.8 32.8 32.8 Regulated  IT-00657 2027
Pla D'Embalagueé ..........cocovvvvneenienee Wind 2007 50% 0% 50% 37.5 0.0 18.8 78.7 0.0 39.4 Regulated  IT-00657 2027
RUDIO 1. Wind 2007 100% 100% 100% 255 255 255 413 413 413 Regulated  IT-00657 2027
San Esteban 2. Wind 2007 50% 0% 50% 6.0 0.0 3.0 154 0.0 7.7 Regulated  IT-00657 2027
San Esteban 11 3 Wind 2007 50% 0% 50% 15.0 0.0 7.5 39.1 0.0 19.6 Regulated  IT-00657 2027
Sos del Rey Catolico 2..........cccvveeenee Wind 2007 100% 100% 100% 30.0 30.0 30.0 86.6 86.6 86.6 Regulated  IT-00657 2027
Tallat......coovieces Wind 2007 100% 100% 100% 49.5 49.5 49.5 112.1 112.1 112.1 Regulated  IT-00657 2027
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Viento de Alcala ........cocvvvvvrveencenienns Wind 2007 100% 100% 100% 26.0 26.0 26.0 62.9 62.9 62.9 Regulated  IT-00657 2027
VOB .o Wind 2007 100% 100% 100% 40.5 40.5 40.5 92.8 92.8 92.8 Regulated  IT-00657 2027
Alto Palancia |2y 3 ... Wind 2008 100% 100% 100% 6.0 6.0 6.0 111 111 111 Regulated  IT-00658 2028
Alto Palancia ll 2y 3 .......ccvvvininenes Wind 2008 100% 100% 100% 4.0 4.0 4.0 7.5 7.5 7.5 Regulated  IT-00635 2028
Ampliacion Escepar .........cccoocovenienen. Wind 2008 100% 100% 100% 6.0 6.0 6.0 9.8 9.8 9.8 Regulated  IT-00658 2028
Cabeza Morena-Duefias...............c..... Wind 2008 100% 100% 100% 50.0 50.0 50.0 100.7 100.7 100.7 Regulated  IT-00658 2028
Chao das Grallas ..........ccocovevirveencnnee Wind 2008 50% 0% 50% 4.0 0.0 2.0 84 0.0 4.2 Regulated  IT-00658 2028
ElPandero 3 ... Wind 2008 100% 100% 100% 2.0 2.0 2.0 3.5 3.5 3.5 Regulated  IT-00658 2028
Llanos del ESpiNo........c.cccuveevevcvnienenne Wind 2008 100% 100% 100% 26.0 26.0 26.0 45.7 45.7 45.7 Regulated  IT-00658 2028
Loma de Lazaro .........ccocevveerieeeniinienne Wind 2008 100% 100% 100% 14.0 14.0 14.0 32.0 32.0 32.0 Regulated  IT-00658 2028
Paramo de Angostillos ...........ccoceuuee. Wind 2008 50% 0% 50% 26.0 0.0 13.0 54.7 0.0 27.3 Regulated  IT-00658 2028
Viento de Alcald 2 ........covvvvvvenernienen. Wind 2008 100% 100% 100% 12.0 12.0 12.0 29.0 29.0 29.0 Regulated  IT-00658 2028
A0) 110101 DO Wind 2008 66% 100% 66% 12.0 12.0 7.9 249 249 16.4 Regulated  IT-00658 2028
Alto Palancia Il .........cccocovrniunininnannee. Wind 2009 100% 100% 100% 32.0 32.0 32.0 52.3 52.3 52.3 Regulated  IT-00659 2029
Ampliacién Peralejo ..........ccocovenieenee Wind 2009 100% 100% 100% 6.0 6.0 6.0 9.8 9.8 9.8 Regulated  IT-00659 2029
BOIra ... Wind 2009 100% 100% 100% 34.5 34.5 34.5 70.7 70.7 70.7 Regulated  IT-00659 2029
Celada V..o Wind 2009 100% 100% 100% 26.0 26.0 26.0 60.4 60.4 60.4 Regulated  IT-00659 2029
Cerro de la Nevera........ccocveeveunennn. Wind 2009 50% 0% 50% 31.5 0.0 15.8 461 0.0 231 Regulated  IT-00659 2029
Cerro Gavira........ocereeereeneeeneeneeens Wind 2009 100% 100% 100% 41.7 41.7 41.7 727 727 727 Regulated  IT-00659 2029
Chao Das Grallas 2..........ccccoeverrunenne. Wind 2009 50% 0% 50% 240 0.0 12.0 50.2 0.0 251 Regulated  IT-00659 2029
El Mulatdn ........cocveeenieneeeceen Wind 2009 100% 100% 100% 38.0 38.0 38.0 63.9 63.9 63.9 Regulated  IT-00659 2029
El Relumbrar ..........cocvevenenicneneens Wind 2009 100% 100% 100% 40.0 40.0 40.0 76.8 76.8 76.8 Regulated  IT-00659 2029
Exp. Pefiablanca.........c.ccovevinincininnes Wind 2009 100% 100% 100% 3.0 3.0 3.0 6.7 6.7 6.7 Regulated  IT-00636 2029
La Castellana ..........cccocoveevnenicincinennee Wind 2009 100% 100% 100% 34.0 34.0 34.0 80.2 80.2 80.2 Regulated  IT-00659 2029
La Solana ........ccoeeeeunenieenenieeineens Wind 2009 100% 100% 100% 442 442 442 97.1 97.1 97.1 Regulated  IT-00659 2029
Llanos del Espino 2y 3.......ccccocveueeee Wind 2009 100% 100% 100% 12.0 12.0 12.0 2141 2141 2141 Regulated  IT-00659 2029
Lomade Lazaro 2.......cccoeveveceneenenne Wind 2009 100% 100% 100% 2.0 2.0 2.0 46 46 46 Regulated  IT-00659 2029
LOSIllA ... Wind 2009 100% 100% 100% 240 240 240 49.0 49.0 49.0 Regulated  IT-00659 2029
Pefias de DioS........cccoveeveerneenierneineins Wind 2009 50% 0% 50% 39.0 0.0 19.5 56.5 0.0 28.2 Regulated  IT-00659 2029
Pefias de Dios Il.......ccccvveeniiceniininns Wind 2009 50% 0% 50% 255 0.0 12.8 41.9 0.0 20.9 Regulated  IT-00659 2029
Rincon del Cabello.........c.ccovvvvenienienee Wind 2009 100% 100% 100% 40.0 40.0 40.0 77.5 77.5 77.5 Regulated  IT-00659 2029
Vientode Alcala 3 ........cooovvvvvernienen. Wind 2009 100% 100% 100% 4.0 4.0 4.0 9.7 9.7 9.7 Regulated  IT-00659 2029
VillamMaYor.........coiereeeecirieeseieens Wind 2009 100% 100% 100% 34.0 34.0 34.0 97.7 97.7 97.7 Regulated  IT-00659 2029
Celada | Wind 2010 100% 100% 100% 34.0 34.0 34.0 74.9 74.9 74.9 Regulated  IT-00660 2030
Las Bodeguillas.......c..couerneurieerniinianne Wind 2010 100% 100% 100% 36.6 36.6 36.6 62.7 62.7 62.7 Regulated  IT-00660 2030
Benalaz | ... Wind 2011 100% 100% 100% 37.5 37.5 37.5 72.1 72.1 72.1 Regulated  IT-00661 2031
Benalaz Il ..o Wind 2011 100% 100% 100% 16.5 16.5 16.5 27.8 27.8 27.8 Regulated  IT-00661 2031
El Chaparmo .........covvenerneereeeincineinne Wind 2011 100% 100% 100% 16.0 16.0 16.0 33.6 33.6 33.6 Regulated  IT-00661 2031
Pefia Nebina ..........cccooevvernevicincneins Wind 2011 100% 100% 100% 20.0 20.0 20.0 50.2 50.2 50.2 Regulated  IT-00661 2031
SalOMON ... Wind 2011 100% 100% 100% 37.5 37.5 37.5 70.8 70.8 70.8 Regulated  IT-00661 2031
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Pricing Final
Asset Name Technology COD  AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme IT code year
Amp. La Castellana...........cccocveerienncn. Wind 2012 100% 100% 100% 12.0 12.0 12.0 28.3 28.3 28.3 Regulated  IT-00662 2032
Els ESCambrons ..........coccveenieniiniene Wind 2012 100% 100% 100% 48.0 48.0 48.0 119.6 119.6 119.6 Regulated  IT-00662 2032
Exp. CENER......coovrirrercieeincineinne Wind 2012 100% 100% 100% 3.0 3.0 3.0 13.3 13.3 13.3 Regulated  IT-00662 2032
Pefias de Dios Il 2........ccoevevecrnieninne Wind 2012 50% 0% 50% 3.0 0.0 15 49 0.0 2.5 Regulated  IT-00662 2032
Exp. Barasoain .........co.coovevevecrneiniens Wind 2013 100% 100% 100% 15.0 15.0 15.0 33.6 33.6 33.6 Regulated  IT-00663 2033
Exp. Vedadillo ..........coovvvernivieircinenne Wind 2013 100% 100% 100% 9.0 9.0 9.0 24.0 24.0 24.0 Regulated  IT-00663 2033
Exp. Villanueva ...........ccocoevveriviniinianne Wind 2013 100% 100% 100% 6.0 6.0 6.0 16.3 16.3 16.3 Regulated  IT-00663 2033
VOB 2 ..o Wind 2013 100% 100% 100% 9.0 9.0 9.0 18.9 18.9 18.9 Regulated  IT-00663 2033
Monreal ..o Wind 2016 100% 100% 100% 45 45 45 16.2 16.2 16.2 Merchant n.a. n.a.
El Cabrito (repowered) Wind 2018 100% 100% 100% 30.0 30.0 30.0 0.0 0.0 0.0 n.a. n.a. n.a.
SPAIN TOTALWIND ..o 47384 35136 4,078.2 10,5334 17,7085 9,018.1
Notes:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.

(2)  Repowering of El Cabrito in 2019 as well as the entry for El Cabrito (repowered) with COD in 2018.
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Installed capacity (MW) Expected production (MWh)(" Spanish Regulation

Pricing Final
Asset Name Technology COD  AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme IT code year
S.LEOZ ..o Solar PV 1999 100% 100% 100% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated 1T-00024 2036
Montes de CIerzo........ooevvvevevvinienes Solar PV 2002 100% 100% 100% 1.2 1.2 1.2 1.7 1.7 1.7 Regulated IT-00079 2036
Termoelectrica (edif. Sarriguren y
Propia) + cuadre MWp .......c.ccoeoeuneennee Solar PV 2002 75% 100% 75% 0.9 0.9 0.7 0.0 0.0 0.0 Merchant n.a. n.a.
Inst 1 - A04 // Arguedas 1 ................... Solar PV 2003 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated [T-00009 2032
Inst 1 - A18// Sesma........cocvevvererenene Solar PV 2003 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00009 2032
Inst 2 - BO8// Arguedas 1 ............c....... Solar PV 2003 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00009 2032
Inst2 - B20 // Sesma......c.ccovvvverierinnee Solar PV 2003 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00009 2032
Inst3-C20 // Sesma .....cccoevvvvieninnee Solar PV 2003 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00009 2032
Inst 10 - J19// Sesma ........covvvvvrrienn. Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 11- K19 // Sesma.........cocvvererenen. Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 3- CO1// Arguedas 1 .......c.c....... Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst4 - D09 // Sesma .......ocvevrrerernnene Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00009 2032

Inst 4- D01 // Arguedas 1
Inst 5 - E10 // Arguedas 1

Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated [T-00010 2033
Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033

Inst5 - E15 // SESMa.......ccovvvreeercnene. Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 6 - FO2 // Sesma.........coucervverennne. Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst6 - G18 // Arguedas 1.........cc....... Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 7 - GOB // SESMA ....oocvuvrvrrrrirnene. Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated [T-00010 2033
Inst7 - 113 // Arguedas 1.........cccocneenee Solar PV 2004 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 8 - H18 // Sesma ........occevvvevrrnnecs Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst9 - 108 // SeSMa........ccovvvrreeererene. Solar PV 2004 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00010 2033
Inst 1 - HO1-H16 // Cintruenigo ........... Solar PV 2005 75% 100% 75% 0.1 0.1 0.1 0.2 0.2 0.1 Regulated IT-00049 2034
Inst 1-N11//Rada .....c.covvvvvvreerrereenn. Solar PV 2005 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00050 2035
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Pricing Final
Asset Name Technology COD AE Stake Consol. Net Total Consol. Net Total Consol.  Net scheme IT code year
Inst 1 - 003-018,M07,08,12,16 // Solar PV 2005 75%  100% 75% 0.1 0.1 0.1 0.2 0.2 0.2 Regulated 17-00049 2034
Arguedas 2.........cocooenieneninneninnas
Inst 12 - LO1-L20 // Sesma........c.coevvue. Solar PV 2005 75%  100% 75% 0.1 0.1 0.1 0.1 0.1 0.1 Regulated 17-00032 2035
Inst 13 - M01-M20 // Sesma................ Solar PV 2005 75%  100% 75% 0.1 0.1 0.1 0.1 0.1 0.1 Regulated 1T-00032 2035
Inst 14 - NO1-N20 // Sesma................. Solar PV 2005 75% 100% 75% 0.1 0.1 0.1 0.1 0.1 0.1 Regulated [T-00032 2035
Inst 2 - A05-A20 // Cintruenigo............ Solar PV 2005 75% 100% 75% 0.1 0.1 0.1 0.2 0.2 0.1 Regulated T-00049 2034
Inst 2 NO1-N18 // Arguedas 2.............. Solar PV 2005 75% 100% 75% 0.1 0.1 0.1 0.2 0.2 0.1 Regulated 1T-00050 2035
Inst 3 - J05-J20 // Arguedas 2............. Solar PV 2005 75%  100% 75% 0.1 0.1 0.1 0.2 0.2 0.1 Regulated 17-00049 2034
Inst 4 - H05-H20,M02-MO05 // Solar PV 2005 75%  100% 75% 0.1 0.1 0.1 0.2 0.2 0.2 Regulated 1T-00050 2035
Arguedas 2.........cocooniencninnnninens
Inst 1 - BWS5 // Milagro.........c.cccrveennnn. Solar PV 2006 75%  100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated 1T-00063 2036
Inst 2 — EDIFICIO .....c.ovureveriireiieenne Solar PV 2006 75%  100% 75% 0.1 0.1 0.0 0.0 0.0 0.0 Regulated 1T-00028 2036
Inst 2 - SE5 // Milagro.........cc.ccvvverennes Solar PV 2006 75% 100% 75% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00063 2036
Estacion Servicio Legarda .................. Solar PV 2008 100% 100% 100% 0.0 0.0 0.0 0.0 0.0 0.0 Regulated IT-00029 2037
FV Flotante Sierra Brava.................... Solar PV 2020 100% 100% 100% 1.2 1.2 1.2 1.8 1.8 1.8  Merchant n.a. n.a.
SPAIN TOTAL SOLARPV............... 44 44 3.9 5.3 5.3 49

Notes:

Numbers are rounded to one decimal point. Installed Capacity of 0.0 refers to capacity of less than 0.05MW.

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.
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Spain Hydro

Spanish
Installed capacity (MW) Expected production (MWh)( Regulation Applicable
End of Pricing Final  Hydraulic

Asset Name Technology cob concession AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme ITcode  year Levy

Lodosa......ccouerererneienne Hydro 1996 2021 100%  100% 100% 5.0 5.0 5.0 9.3 9.3 9.3  Regulated IT-00697 2021 2.04%
LaMorca .....cccovvneenee Hydro 1985 2023 100%  100% 100% 0.7 0.7 0.7 0.5 05 0.5 Merchant n.a. n.a. 2.04%
Salinas.......cccoceeereunienn. Hydro 1948 2024 100%  100% 100% 24 24 24 11.5 11.5 11.5 Merchant na. n.a. 2.04%
Argoné.......ccocovvnienenne Hydro 1948 2025 100%  100% 100% 14.8 14.8 14.8 48.3 48.3 48.3 Merchant n.a. n.a. 2.04%
Embid ..o Hydro 1934 2025 100%  100% 100% 2.8 28 2.8 3.2 3.2 3.2 Merchant n.a. n.a. 2.04%
LaMorana........cccuuenee. Hydro 1947 2025 100%  100% 100% 0.8 0.8 0.8 0.4 0.4 0.4 Merchant n.a. n.a. 2.04%
Bafios ....ccocvereeineienn Hydro 1955 2027 100%  100% 100% 55 55 55 27.0 27.0 27.0 Merchant  IT-00747 n.a. 2.04%
Celis ..o Hydro 1955 2030 100%  100% 100% 6.3 6.3 6.3 33.0 33.0 33.0 Merchant  IT-00747 n.a. 2.04%
Herrerias ........cccooeuneene. Hydro 1954 2030 100%  100% 100% 7.9 7.9 7.9 29.8 29.8 29.8 Merchant  IT-00747 n.a. 2.04%
Murillo....cccveereeien Hydro 1996 2033 100%  100% 100% 5.0 5.0 5.0 9.7 9.7 9.7  Regulated IT-00697 2021 2.04%
El Serrad6 .......ccccenvee. Hydro 2001 2034 100%  100% 100% 2.3 2.3 2.3 53 53 53  Regulated 1T-00702 2026  2.04%
Viana Il .....ccoovviininee Hydro 1994 2034 100%  100% 100% 5.0 5.0 5.0 16.3 16.3 16.3 Merchant  IT-00747 n.a. 2.04%
Santacara.........c.ccc..... Hydro 1994 2035 100%  100% 100% 5.0 5.0 5.0 75 7.5 75 Merchant  IT-00747 n.a. 2.04%
Viana lll ... Hydro 1995 2035 100%  100% 100% 6.2 6.2 6.2 19.6 19.6 196  Regulated IT-00697 2021 2.04%
Jabarrella.........ccoocueee Hydro 1961 2036 100%  100% 100% 14.7 14.7 14.7 60.1 60.1 60.1 Merchant n.a. n.a. 2.04%
Javierrelatre................. Hydro 1966 2036 100%  100% 100% 104 104 104 38.6 38.6 38.6 Merchant n.a. n.a. 2.04%
Los Rabanos............... Hydro 1963 2036 100%  100% 100% 3.9 39 39 5.8 5.8 5.8 Merchant n.a. n.a. 2.04%
Sabifianigo .........coceue.. Hydro 1964 2036 100%  100% 100% 6.7 6.7 6.7 26.3 26.3 26.3 Merchant n.a. n.a. 2.04%
Lerin v Hydro 1998 2038 100%  100% 100% 1.2 1.2 1.2 25 2.5 25 Regulated 1T-00699 2023  2.04%
Alcanadre ... Hydro 1997 2039 100%  100% 100% 1.3 1.3 1.3 6.4 6.4 6.4  Regulated IT-00698 2022  2.04%
Caparroso........c.coeeuen. Hydro 1999 2039 100%  100% 100% 4.7 47 47 6.1 6.1 6.1 Regulated IT-00700 2024  2.04%
Villanta........cocoovereenennee Hydro 1978 2039 100%  100% 100% 10.9 10.9 10.9 28.3 28.3 28.3 Merchant n.a. n.a. 2.04%
Aitona ... Hydro 2005 2041 100%  100% 100% 49 49 49 8.6 8.6 86  Regulated IT-00706 2030  2.04%
Tudela ......ccovvvienieenee Hydro 2001 2041 100%  100% 100% 5.0 5.0 5.0 224 224 224  Regulated IT-00702 2026  2.04%
Canalroya........c.ccouune.. Hydro 1967 2042 100%  100% 100% 6.8 6.8 6.8 13.8 13.8 13.8 Merchant n.a. n.a. 2.04%
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Installed capacity (MW) Expected production (MWh)( Regulation Applicable
End of Pricing Final  Hydraulic

Asset Name Technology cob concession AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme ITcode  year Levy

(CTe=To (o I Hydro 1967 2042 100%  100% 100% 18.5 18.5 18.5 51.9 51.9 51.9 Merchant n.a. n.a. 2.04%
Jaca....coone Hydro 1967 2042 100%  100% 100% 15.9 15.9 15.9 36.9 36.9 36.9 Merchant n.a. n.a. 2.04%
1 Hydro 1969 2043 100%  100% 100% 88.9 88.9 88.9 39.7 39.7 39.7 Merchant n.a. n.a. 9.29%
Mediano........c.cccoeeueeee Hydro 1969 2044 100%  100% 100% 67.0 67.0 67.0 155.1 155.1 155.1 Merchant n.a. n.a. 25.50%
Biescas Il......c.cccceeunene Hydro 1969 2048 100%  100% 100% 61.4 61.4 61.4 138.4 1384 138.4 Merchant n.a. n.a. 2.04%
Grado Il ...ceeene Hydro 1968 2048 100%  100% 100% 25.7 25.7 25.7 79.9 79.9 79.9 Merchant n.a. n.a. 2.04%
Riberal......cccooveuneenenne Hydro 1989 2053 100%  100% 100% 1.1 1.1 1.1 0.8 0.8 0.8 Merchant n.a. n.a. 2.04%
Pefias de Bejo............. Hydro 1983 2054 100%  100% 100% 20.8 20.8 20.8 67.2 67.2 67.2 Merchant  IT-00773 n.a. 2.04%
Rozadio........c.ceveunene Hydro 1955 2054 100%  100% 100% 12.6 12.6 12.6 47.3 473 47.3 Merchant  IT-00773 n.a. 2.04%
Casablanca.................. Hydro 1905 2056 100%  100% 100% 0.7 0.7 0.7 0.0 0.0 0.0 Merchant n.a. n.a. 2.04%
Betolegui ........ccoevune. Hydro 1994 2058 100%  100% 100% 5.6 5.6 5.6 12.8 12.8 12.8 Merchant  IT-00747 n.a. 2.04%
Irabia .....coevvererrrennenes Hydro 1996 2058 100%  100% 100% 1.7 1.7 1.7 45 45 45 Merchant  IT-00749 n.a. 2.04%
1] Hydro 1994 2058 100%  100% 100% 24 24 24 9.7 9.7 9.7 Merchant  IT-00747 n.a. 2.04%
Olaldeal.......cccoouenuunnen. Hydro 1990 2058 100%  100% 100% 33 3.3 3.3 135 13.5 135 Merchant  IT-00747 n.a. 2.04%
Almandoz ..........ccceene. Hydro 1994 2061 100%  100% 100% 32 3.2 3.2 8.2 8.2 8.2 Merchant  IT-00695 n.a. 2.04%
Aratorés.........cocevenennee Hydro 1953 2061 100%  100% 100% 0.3 0.3 0.3 0.3 0.3 0.3 Merchant n.a. n.a. 2.04%
Biescas l......ccoovueneenee. Hydro 1989 2061 100%  100% 100% 27 2.7 2.7 8.9 89 8.9 Merchant  IT-00695 n.a. 2.04%
Brutau.......cooovvveeneenee Hydro 1991 2061 100%  100% 100% 0.2 0.2 0.2 0.9 0.9 0.9 Merchant  IT-00669 n.a. 0.00%
Campdevanal.............. Hydro 1958 2061 100%  100% 100% 0.3 0.3 0.3 0.7 0.7 0.7  Regulated IT-00675 2025  0.00%
Carcavilla.........cocovveneen. Hydro 1981 2061 100%  100% 100% 4.8 48 48 34.2 34.2 34.2 Merchant n.a. n.a. 2.04%
Castielfabib.................. Hydro 1986 2061 100%  100% 100% 1.3 1.3 1.3 3.3 3.3 3.3 Merchant n.a. n.a. 2.04%
Castiello.......c.ccrevrnee. Hydro 1984 2061 100%  100% 100% 1.1 1.1 1.1 2.0 2.0 2.0 Merchant n.a. n.a. 2.04%
Coromina.........cocveeneen. Hydro 1992 2061 100%  100% 100% 04 04 04 1.2 1.2 1.2 Merchant  IT-00669 n.a. 0.00%
Eriste ..o, Hydro 1969 2061 100%  100% 100% 87.6 87.6 87.6 110.8 110.8 110.8 Merchant n.a. n.a. 25.50%
Escarra.....ooenenenne Hydro 1953 2061 100%  100% 100% 6.2 6.2 6.2 22.1 22.1 22.1 Merchant  IT-00747 n.a. 2.04%
Falces.....ccoovvineneenee Hydro 1992 2061 100%  100% 100% 52 5.2 5.2 7.7 7.7 7.7 Merchant  IT-00747 n.a. 2.04%
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End of Pricing Final  Hydraulic

Asset Name Technology cob concession AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme ITcode  year Levy

Folera ... Hydro 1990 2061 100%  100% 100% 0.6 0.6 0.6 2.3 2.3 2.3 Merchant  1T-00669 n.a. 0.00%
Goizueta........cccveuneeee. Hydro 1994 2061 100%  100% 100% 25 25 25 75 7.5 75 Merchant  1T-00695 n.a. 2.04%
LaCaseta.....c.cccouuuenee Hydro 1991 2061 100%  100% 100% 0.5 05 05 1.3 1.3 1.3 Merchant  1T-00669 n.a. 0.00%
La Hidroeléctrica de Hydro 1982 2061 100%  100% 100% 0.9 0.9 0.9 5.5 55 5.5 Merchant n.a. n.a. 2.04%

Huesca.......c.cocveene.

La Sarra.....ccccoeneenenne Hydro 1957 2061 100%  100% 100% 24.0 240 240 451 451 451 Merchant  IT-00773 n.a. 2.04%
Lafortunada Cinca....... Hydro 1923 2061 100%  100% 100% 414 414 414 142.7 142.7 142.7 Merchant n.a. n.a. 2.04%
Laspufia.......ccocoeureeneene Hydro 1965 2061 100%  100% 100% 14.3 14.3 14.3 51.1 511 51.1 Merchant n.a. n.a. 2.04%
Machin.......ccoovenenenne Hydro 1997 2061 100%  100% 100% 4.0 4.0 4.0 10.6 10.6 10.6  Regulated IT-00698 2022  2.04%
Marracos .........ccoveenee. Hydro 1949 2061 100%  100% 100% 6.7 6.7 6.7 226 226 226 Merchant n.a. n.a. 2.04%
Monistrol..........cccccoee.. Hydro 1992 2061 100%  100% 100% 0.3 0.3 0.3 1.1 1.1 1.1 Merchant  1T-00669 n.a. 0.00%
(O] SO Hydro 1989 2061 100%  100% 100% 0.5 05 05 04 04 04 Merchant  1T-00669 n.a. 0.00%
Olaldea ll........cocvvenee. Hydro 1993 2061 100%  100% 100% 1.0 1.0 1.0 15 15 1.5 Merchant  IT-00669 n.a. 2.04%
PUITOY ..o, Hydro 1985 2061 100%  100% 100% 0.5 05 05 1.6 1.6 1.6 Merchant n.a. n.a. 2.04%
Rialb I....cooeviierin Hydro 2007 2061 100%  100% 100% 5.9 5.9 5.9 12.3 12.3 123  Regulated IT-00760 2032  2.04%
Rialb 1. Hydro 2007 2061 100%  100% 100% 24.8 248 248 84.8 84.8 84.8  Regulated [T-00812 2032  2.04%
Sallent ..o Hydro 1953 2061 100%  100% 100% 114 114 1.4 38.2 38.2 38.2 Merchant  IT-00773 n.a. 2.04%
San Mateo.......c.ccouuuee. Hydro 1959 2061 100%  100% 100% 0.5 0.5 0.5 22 2.2 22 Merchant n.a. n.a. 2.04%
Sartaguda........c.covuenee. Hydro 1992 2061 100%  100% 100% 4.7 47 47 16.1 16.1 16.1 Merchant  IT-00747 n.a. 2.04%
Seira ... Hydro 1996 2061 100%  100% 100% 36.7 36.7 36.7 79.4 79.4 79.4 Merchant n.a. n.a. 2.04%
Sentmenat.........c.c...... Hydro 1991 2061 100%  100% 100% 0.2 0.2 0.2 05 0.5 05 Merchant  IT-00669 n.a. 0.00%
SESUE ..., Hydro 1978 2061 100%  100% 100% 36.0 36.0 36.0 88.3 88.3 88.3 Merchant  IT-00773 n.a. 2.04%
Travy .o Hydro 1991 2061 100%  100% 100% 0.2 0.2 0.2 05 0.5 0.5 Merchant  1T-00669 n.a. 0.00%
El Berbel.........ccovvuneee Hydro 1988 2063 100%  100% 100% 18.7 18.7 18.7 42.7 42.7 42.7 Merchant n.a. n.a. 2.04%
ANZANIgo ......ocvvereennee Hydro 1990 2064 100%  100% 100% 7.8 7.8 7.8 37.8 37.8 37.8 Merchant n.a. n.a. 2.04%
LaNUZa e Hydro 1977 2067 100%  100% 100% 49.8 49.8 49.8 94.3 94.3 94.3 Merchant n.a. n.a. 2.04%
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Installed capacity (MW) Expected production (MWh)( Regulation .
Applicable
End of Pricing Final  Hydraulic
Asset Name Technology cob concession AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme ITcode  year Levy
SPAIN TOTAL 873.0 873.0 873.0 2,088.7 2,088.7 2,088.7 6.71%
HYDRO..................
Note:

“COD" refers to commercial operation date.

(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.

Spain Biomass
Installed capacity (MW) Expected production (MWh)) Spanish Regulation
Pricing —Final

Asset Name Technology COD  AE Stake Consol. Net Total Consol. Net Total Consol. Net scheme IT code year
Bm Sangliesa.........cocvervircrinirninnns Biomass 2005 100% 100% 100% 30.2 30.2 30.2 202.8 202.8 202.8 Regulated [T-00834 2030
BM BrivIESCa ..o Biomass 2010 85% 100% 85% 16.0 16.0 13.6 120.0 120.0 102.0 Regulated [T-00839 2035
Bm Migjadas .......c.cocrererrrererninrinnens Biomass 2011 100% 100% 100% 15.0 15.0 15.0 112.5 112.5 112.5 Regulated [T-00840 2036
SPAIN TOTAL BIOMASS ................. 61.2 61.2 58.8 435.3 435.3 417.3

SPAIN TOTAL oo, 5677.0 44521 50139 13,062.7 10,2379 11,529.0

“COD” refers to commercial operation date.

Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.
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Croatia

A Expected production
Minorities . End of
in AEI Installed capacity (MW) (MwWh)® Pricing pricing
Asset Name Technology COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
JElINAK ..o Wind 2013 100% 100% 75% 25% 300 30.0 225 80.0 80.0 60.0 FIT 2025
CROATIATOTAL.......ccvvierreeeeece e 30.0 30.0 225 80.0 80.0 60.0

“COD” refers to commercial operation date.

Note:
(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (i)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.

Hungary
. Expected production
Minorities . End of
in AEI Installed capacity (MW) (MWh)® Pricing pricing
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net  Total Consol. Net scheme scheme
Movar HT ..o Wind 2006 49% 0% 49% n.a. 24.0 0.0 11.8 492 0.0 243 PPA 2021
HUNGARY TOTAL ... 240 00 118 492 0.0 243

“COD" refers to commercial operation date.

Note:
(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.
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Italy

Expected production

Minorities  |stalled capacity (MW) (MWh)® B End of
in AEI Pricing pricing
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
COCUIIO ..ot Wind 2006 100% 100% 75% 25% 315 315 236 317 317 238 Merchant n.a.
Isola (Campo RiZzuto).......cocueerevvereicineirieene Wind 2008 100% 100% 75% 25% 400 400 300 628 628 @ 47.1 FIT 2023
CaCCAMO ...t Wind 2010 100% 100% 75% 25% 145 145 108 196 196 14.7 FIT 2025
AMPliacion IS01a..........eveeereereereireireeeereen Wind 2011 100% 100% 75% 25% 6.0 6.0 45 9.3 9.3 6.9 FIT 2023
Isola (Sant’AnNa).........ccoeereeereerierereeseeeeene Wind 2012 100% 100% 75% 25% 640 640 480 1239 1239 92.9 FIT 2027
212 o - OO Wind 2012 100% 100% 75% 25% 0.0 0.0 0.0 0.0 0.0 00 na n.a.
ITALY TOTAL oo 155.8 155.8 116.9 247.2 2472 1854

“COD” refers to commercial operation date.
Note:

(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (i)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.

Poland

o Expected production

Minorities  |nstalled capacity (MW) (MWh)® _ Endof

in AEI Pricing  pricing
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
GONICE c.vvevereieeeeeie s Wind 2011 100% 100% 75% 25% 380 380 285 686 686 514 PPA 2026
GOSEYN ... Wind 2013 100% 100% 75% 25% 330 330 248 918 918 688 Merchant n.a.
GOSEYN 2..oooeeeeeveeeeeeeee s eeesiesenens Wind 2015 100% 100% 75% 25% 300 300 225 764 764 573 Merchant na.
POLAND TOTAL oo 101.0 101.0 758 236.7 236.7 177.6

“COD” refers to commercial operation date.
Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.
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Portugal

Expected production

Minorities  |stalled capacity (MW) (MWh)® » End of
in AEI Pricing pricing
Asset Name Technology = COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
Sefiora de Castelo | .......oovvvvvvienererces Wind 2003 100% 100% 75% 25% 1.2 1.2 0.9 2.7 2.7 20 FIT 2025
Cadrag0......c.veereereireieeeeseee et Wind 2004 100% 100% 75% 25% 1.2 1.2 0.9 24 24 18 FIT 2025
Dir@0o da RUA .......cooevriieeireccreceee s Wind 2004 100% 100% 75% 25% 2.6 2.6 2.0 6.6 6.6 49 FIT 2025
Sefiora de Castelo Il ..o, Wind 2004 100% 100% 75% 25% 4.0 4.0 3.0 8.4 8.4 6.3 FIT 2025
DO MONEJO oot Wind 2005 100% 100% 75% 25% 2.0 2.0 15 49 49 37 FIT 2025
Moinho de Manique..........ccocceveveneneiniinins Wind 2005 100% 100% 75% 25% 2.6 2.6 2.0 9.2 9.2 6.9 FIT 2025
OULBITD. ..o s Wind 2005 100% 100% 75% 25% 300 300 225 704 704 528 FIT 2025
Passarinno ... Wind 2005 100% 100% 75% 25% 8.0 8.0 60 180 180 135 FIT 2025
Costa Vicenting .........ccceeeeeenenieneeneneeeesenees Wind 2006 100% 100% 75% 25% 100 10.0 75 189 189 14.1 FIT 2025
Pracana.......ccoevveeniencniseeeeees Wind 2006 100% 100% 75% 25% 1.8 1.8 1.4 3.5 3.5 26 FIT 2021
Senhora do SOCOMO ... Wind 2006 100% 100% 75% 25% 8.0 8.0 6.0 209 209 157 FIT 2023
Sardinha.......coeeier e Wind 2008 70% 100% 53% 25% 260 26.0 13.7 762 762 400 FIT 2023
Ampl. Passarinno ... Wind 2009 100% 100% 75% 25% 4.0 4.0 30 103 103 7.7 FIT 2023
Caravelas ........coceeerieeeeineeneenee e Wind 2009 100% 100% 75% 25% 12 1.2 0.9 3.6 3.6 27 FIT 2025
Portal da Freita..........c.coooenirncniecnecnie, Wind 2009 100% 100% 75% 25% 1.1 1.1 0.8 35 35 26 FIT 2025
Ribabelide ........c.oceereriecreeere s Wind 2009 100% 100% 75% 25% 140 140 105 281 2841 2141 FIT 2024
Seramera (Ampl. Montijo) ......cccocverereericincinenn. Wind 2009 100% 100% 75% 25% 2.0 2.0 1.5 6.0 6.0 45 FIT 2022
PORTUGAL TOTALWIND .........ccccoooeveriernen. 119.7 119.7 839 293.6 293.6 203.0
VIOUT oo Solar PV 2008 66% 0% 49% 25% 458 00 225 899 00 443 FIT 2023
PORTUGAL TOTAL SOLARVPV.............ccccoe. 45.8 00 225 899 00 443
PORTUGAL TOTAL ..o 165.5 119.7 1064 3835 293.6 247.3
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“COD” refers to commercial operation date.
Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.

Ukraine

Minorities Installed capacity (MW)  Expected production (MWh)® End of

in AEI Pricing pricing

Asset Name Technology COD  AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
ATZYZ oo Solar PV 2019 94% 100% 94% n.a. 177 177 16.7 26 226 213 FIT 2029
Dymerka 2 Solar PV 2019 100% 100% 100% n.a. 1.8 118 11.8 128 128 128 FIT 2029
Dymerka 3 Solar PV 2019 100% 100% 100% n.a. 1.8 118 11.8 131 1341 131  FIT 2029
Dymerka 4 Solar PV 2019 100% 100% 100% n.a. 340 340 340 370 370 370 FIT 2029
GUAZOVKA 1 ..o Solar PV 2019 92% 100% 92% n.a. 122 122 11.2 162 162 15.0 FIT 2029
GUAZOVKE 2 oo, Solar PV 2019 92% 100% 92% n.a. 122 122 11.2 16.2 162 150 FIT 2029
UKRAINE TOTAL ......oirrrrrrereeeeesisnnssnsseenseesenens 99.6 99.6  96.7 179 117.9 1141
TOTAL - REST OF EUROPE ... 5759 506.1 430.1 1,114.6 9754 808.6

“COD" refers to commercial operation date.
Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.

Canada
L Expected production
Minorities |nstalled capacity (MW) (MWh)® N End of
in AEI Pricing  pricing
Asset Name Technology COD  AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
Magrath ..o Wind 2004 33% 33% 25% 25% 300 10.0 75 884 295 221 Merchant na.
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Expected production

Minorities |nstalled capacity (MW) (MWh)® N End of
in AEI Pricing  pricing
Asset Name Technology COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme  scheme
Chin ChULE ...cvvveeeecteeece e Wind 2006 33% 33% 25% 25% 300 10.0 75 908 303 22.7 Merchant n.a.
RIPIEY vttt Wind 2007 100% 100% 75% 25% 760 76.0 570 1534 1534 1151 PPA 2027
LAMEGUE .vovrvvveveeeeereeeeeeeee e Wind 2011 100% 100% 75% 25% 450 450 338 1454 1454 109.0 PPA 2034
CANADA TOTAL oo 181.0 141.0 1057 4780 358.6 268.9

“COD” refers to commercial operation date.
Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.

Chile

Minorities Installed capacity (MW) Expected production (MWh)(" End of
in AEI Pricing pricing
Asset Name Technology COD  AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
Punta Palmeras...........ccoevvneneveneseneeeineis Wind 2014 100% 100% 75% 25% 45.0 450 338 124.0 124.0 93.0 PPA 2026
Supply
PPA portfolio
San Gabriel ..o Wind 2019 100% 100% 100% na. 183.0 183.0 183.0 635.9 635.9 635.9 PPA
Supply
PPA portfolio
L0 Wind 2020  100%  100%  100% na. 8.0 840 840 3076 3076 3076 PPA

CHILE TOTAL WIND. .......c.cooniriinineceneereeneireenns 3120 312.0 300.8 1,067.5 1,067.5 1,036.5
Supply
PPA portfolio
Malgarida @).........c.ooevererneinirnreseeeeeeeeeenens Solar PV n.a. 100% 100% 100% na. 290 290 290 652.7 652.7 652.7 PPA
Supply
PPA portfolio
EIROMEIO ..ot SolarPV 2016 100% 100% 100% na. 2463 246.3 246.3 502.3 502.3 502.3 PPA
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Minorities  Installed capacity (MW) Expected production (MWh)(" End of

in AEI Pricing pricing

Asset Name Technology COD  AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme

Supply

PPA portfolio

AIMEYAA ... SolarPV 2019 100% 100% 100% na. 619 619 61.9 165.3 165.3 165.3 PPA

Supply

PPA portfolio

USYA covrvrvevereeereesesssssssesssssssssssssssssssssssssssssssssssssssssseees SolarPV 2020  100%  100%  100% na _ 641 641 641 145.6 145.6 145.6 PPA
CHILE TOTAL SOLARPV.........coovirrirncireireieis 401.3 401.3 401.3 1,466.0 1,466.0 1,466.0
CHILE TOTAL ... 713.3 713.3 702.0 2,533.5 2,533.5 2,502.5

“COD” refers to commercial operation date.

Notes:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.

(2)  Malgarida shows capacity constructed as of FY 2020 (partial).

Costa Rica

Expected production

Minorities  |nstafled capacity (MW) (MWh)® N End of
in AEI Pricing pricing
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
ChiMPA ..o Wind 2014 65% 100% 65% n.a. 495 495 322 2693 269.3 175.0 FIT 2034
COSTARICATOTAL......covvvrercereereireiees 495 495 322 269.3 269.3 175.0

“COD" refers to commercial operation date.

Note:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.
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Mexico

Minorities Installed capacity (MW) Expected production (MWh)( End of
in AEI Pricing pricing
Asset Name Technology COD  AE Stake Consol. Net perimeter Total Consol.  Net Total Consol. Net scheme scheme
San Carlos @h.......c.covvnreeeneeneeeeeis Wind n.a. 100% 100% 100%  na. 528 528 528 839.5 839.5 8395 PPA  na.
BUIUS ..o Wind 2009 94% 100% 71% 25% 2505 2505 176.6 873.2 873.2 6156 PPA 2030
08XACA 2.t Wind 2011 100% 100% 75% 25% 1020 1020 765 403.3 403.3 3025 PPA 2032
08XACA 3 ... Wind 2011 100% 100% 75% 25% 1020 1020 765 368.8 368.8 276.6 PPA 2031
08XACA 4 ... Wind 2011 100% 100% 75% 25% 1020 1020 765 451.3 451.3 3385 PPA 2032
El COMtO. v Wind 2018 100% 100% 100% n.a. 183.0 183.0 183.0 774.2 774.2 7742 PPA 2034
SaANA CTUZ ..o Wind 2020 100% 100% 100% n.a. 138.0 138.0 138.0 566.1 566.1 566.1 PPA 2031
MEXICO TOTALWIND ..o 930.3 9303 779.9 4,276.6 4,276.6 3,7131
TULO 1 e Solar PV n.a. 50% 0% 50% n.a. 175.2 00 876 417.6 0.0 208.8 PPA 2034
Puerto Libertad..........coccvvinrncnccniireinns Solar PV 2019 50% 0% 50% n.a. 2294 0.0 1147 545.0 0.0 2725 PPA 2034
MEXICO TOTAL SOLARPV.........cocovvrrrrrerrinnns 404.6 0.0 2023 962.6 0.0 481.3
MEXICO TOTAL ... 1,334.9 930.3 982.2 5,239.2 4,276.6 4,194.4
“COD" refers to commercial operation date.
Notes:
(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (i)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.
(2)  San Carlos shows capacity constructed as of FY 2020 (partial).
United States
Minorities Installed capacity (MW) Expected production (MWh)(" End of
in AEI Pricing  pricing
Asset Name Technology COD AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
La Chalupa.......cocverereriireeercee e Wind n.a. 100% 100% 100% n.a. 198.5 198.5 198.5 606.8 606.8 606.8 Merchant n.a.
Blue Canyon........cvvnrneerensenenenere s Wind 2003 5% 0% 4%  25% 74.3 0.0 29 2438 0.0 100 PPA 2023
VEIVA .o Wind 2005 100% 100% 5%  25% 11.9 11.9 8.9 29.5 295 221 PPA 2025
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Minorities Installed capacity (MW) Expected production (MWh)(" End of
in AEI Pricing  pricing
Asset Name Technology COD AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
Tatanka .......cooveeeereeee e Wind 2008 100% 100% 5%  25% 180.0 180.0 135.0 612.6 612.6 459.4 Merchant n.a.
ECO Grove ... Wind 2009 100% 100% 75%  25% 100.5 100.5 754 257.2 257.2 192.9 Merchant n.a.
REA HIllS ..o Wind 2009 95% 100% 1%  25% 123.0 123.0 87.6 430.0 430.0 306.4 PPA 2029
Dempsey Ridge.......ccouviveieieieseseee e Wind 2012 100% 100% 75%  25% 132.0 132.0 99.0 4517 4517 338.7 Merchant n.a.
PiOn€er Grove .........c.vcevnereiierineeenseneecierenenes Wind 2012 100% 100% 100%  na. 6.0 6.0 6.0 11.9 11.9 119 PPA 2032
SaN ROMAN ... Wind 2016 100% 100% 100% n.a. 93.0 93.0 93.0 343.5 343.5 3435 Hedge 2029
Palmas AItas ..........cocverinienircnecne Wind 2019 100% 100% 100% n.a. 144.9 144.9 144.9 476.4 476.4 4764 Hedge 2032
USATOTALWIND. ... 1,064.0 989.7 851.2 3,463.3 3,219.5 2,768.2
Nevada Solar One........cceeeevrererneenenereeeineenees Other 2007 100% 100% 75%  25% 64.0 64.0 48.0 123.6 123.6 92.7 PPA 2027
USA TOTAL SOLAROTHERS.......................... 64.0 64.0 48.0 123.6 123.6 92.7
USATOTAL......covrrcrcreecsenee s 1,128.0 1,053.7 899.2 3,586.9 3,3431 2,860.9
TOTAL = AMERICA ..o 3,406.6 2,887.8 2,721.3 12,106.9 10,781.0 10,001.7
“COD” refers to commercial operation date.
Note:
(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.
Australia
Minorities Installed capacity (MW) Expected production (MWh)™ End of
in AEI Pricing  pricing
Asset Name Technology COD AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
Mortlake@ Wind n.a. 100% 100% 100% na. 180 180 180 529.3 529.3 529.3 PPA 2035
Cathedral ROCKS..........cccovueiirernircriieirreiene. Wind 2005 50% 0% 38% 25%  64.0 00 240 155.2 0.0 58.2 Merchant n.a.
WaUbra. ... Wind 2009 100% 100% 75% 25% 1920 1920 144.0 651.2 651.2 488.4 PPA 2021
GUNNING .o Wind 2011 100% 100% 75% 25% 465 465 349 156.9 156.9 17.7 PPA 2026
Mt. Gellibrand..........ccoeeveenenienencecrcncnas Wind 2018 100% 100% 100% na. 1320 1320 1320 3094 3094 3094 PPA 2026
AUSTRALIATOTAL ..o 4525 388.5 352.9 1,801.9 1,646.7 1,502.9
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Minorities Installed capacity (MW) Expected production (MWh)™ End of

in AEI Pricing  pricing

Asset Name Technology COD AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
TOTAL - AUSTRALIA ..o 4525 388.5 352.9 1,801.9 1,646.7 1,502.9

“COD" refers to commercial operation date.

Notes:

(1) Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)

the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project's efficiency and availability rate.

(2)  Mortlake shows capacity constructed as of FY 2020 (partial).

Egypt
Mii?f::r S Installed capacity (MW) EXPeCt(‘:w"vs;;gUCtION Pricing E::l:;
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
AISUDN ..o SolarPV 2019 50% 0% 50% na. 62.0 00 310 1471 00 736 FIT 2044
RISING SUN .....ocvviierieeee e SolarPV 2019 38% 0% 38% na. 62.0 00 236 1471 00 559 FIT 2044
SUNMISE ..o SolarPV 2019 38% 0% 38% na. 62.0 00 236 1471 00 559 FIT 2044
EGYPT TOTAL .....ocovvieirirnicrnernenesieeieeis 186.0 00 781 4413 00 1854

“COD” refers to commercial operation date.
Note:

(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.
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India

Expected production

Mii:TE“Ies Installed capacity (MW) (MWh)® prcing E::I:;
Asset Name Technology  COD AE Stake  Consol. Net perimeter Total Consol. Net Total Consol. Net scheme  scheme
ANADAIU......ooveeece e Wind 2008 100% 100% 5%  25% 165 165 124 538 538 404  FIT 2028
Arasinagundi ..........coeeevevnininnesne Wind 2008 100% 100% 5%  25% 132 132 99 396 396 297 FIT 2028
Tuppadahalli..........ccccoevvinniniesnns Wind 2011 100% 100% 5%  25% 56.1  56.1 421 1364 1364 1023  FIT 2031
Bannur........coeviec e Wind 2017 100% 100% 100% na. 780 78.0 780 2350 2350 2350 FIT 2042
INDIATOTAL.......coovinnirernerceeeseeseenenene 163.8 163.8 1424 464.8 4648 407.3

“COD" refers to commercial operation date.

Note:

(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (ii)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.

South Africa

Minorities Installed capacity (MW) Expected production (MWh)™ End of

in AEI Pricing pricing

Asset Name Technology COD AE Stake Consol. Net perimeter Total Consol. Net Total Consol. Net scheme scheme
GOUA. ... Wind 2015 55% 100% 41%  25% 1380 1380 56.8 393.0 393.0 161.8 FIT 2035
SOUTH AFRICA TOTAL WIND ..........cccccnvvunnes 138.0 138.0 56.8 393.0 393.0 161.8
SISNEN ..o Solar PV 2014 55% 100% 1%  25% 943 943 388 202.4 2024 833 FIT 2034
SOUTH AFRICA TOTAL SOLARPV................ 943 943 388 202.4 2024 833
SOUTH AFRICA TOTAL.........oovrerrernirenirciins 2323 2323 95.6 595.4 595.4 245.2
TOTAL - REST OF THE WORLD...................... 5821 3961 316.1 1,501.5 1,060.2 837.8
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“COD” refers to commercial operation date.

Note:

(1)  Expected Production represents production for the entire installation and refers to the estimated production we expect to obtain from a specific project based on a variety of factors, including its installed capacity, (i)
the availability of natural resources (for example, solar irradiation and wind speed and intensity with respect to our solar PV plant and wind farms, respectively); and (iii) the project’s efficiency and availability rate.
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REGULATION
European Framework

The EU is committed to the fight against climate change and a transition to a decarbonized economy. On December 21, 2018,
an important piece of regulation, Regulation (EU) 2018/1999 of the European Parliament and of the Council of December 11,
2018 on the Governance of the Energy Union and Climate Action, was issued. This Regulation aims to ensure that the EU’s
Energy Union Strategy is implemented in a coordinated and coherent manner and to ensure that the Energy Union achieves
its objectives, in particular the targets of the 2030 policy framework for climate and energy and of the Paris Agreement on
climate change.

The European Green Deal provides an action plan to (i) boost the efficient use of resources by moving to a clean, circular
economy, and (i) restore biodiversity and cut pollution. The plan outlines investments needed and financing tools available. It
explains how to ensure a just and inclusive transition. The EU aims to be climate neutral in 2050.

Reaching this target will require action by all sectors of our economy, including investing in environmentally-friendly
technologies, supporting industry to innovate, rolling out cleaner, cheaper and healthier forms of private and public transport,
decarbonizing the energy sector, ensuring buildings are more energy efficient and working with international partners to
improve global environmental standards. The EU will also provide financial support and technical assistance to help those that
are most affected by the move towards the green economy. This is called the Just Transition Mechanism. It will help mobilize
at least €100 billion over the period 2021-2027 in the most affected regions. In this respect, the EU authorities have initiated a
legal procedure to amend the Directive 2014/95/EU —also called the Non-Financial Reporting Directive (NFRD), which lays
down the rules on disclosure of non-financial and diversity information by certain large companies— in order to boost the
sustainable investments.

To comply with such objectives, it requires that each Member State produce a national integrated energy and climate plan for
the period 2021 to 2030 by January 1, 2019, and then every 10 years for the following 10-year periods in order for the EU to
meet its overall greenhouse gases emissions targets.

In accordance with this provision, the Spanish government approved the INECP 2021-2030 in January 2020 (and subsequently
amended in September 2020). The INECP addresses all five pillars of the EU’s Energy Union Strategy:

e  Decarbonization: The long-term objective is to become carbon neutral country (2050). In the medium term (2030) the
objective is to achieve a reduction in emissions of at least 23% compared to 1990. According to the forecast made by
the INECP 2021-2030, this will require reaching a 42% of final energy use from renewable energy.

e  Energy efficiency: To achieve a 39.5% primary energy efficiency improvement by 2030.

e  Energy security (security supply): Guaranteeing the necessary resources to ensure the diversification of the national
energy mix, reducing the imports of fossil fuels and promoting the use of local sources for energy generation, in order to
improve the supply security, clean and efficient energy supply levels. Renewable and efficiency actions are expected to
reduce the degree of energy supply dependence from 74% in 2017 to 61% in 2030.

e Internal energy markets and research, aimed at achieving a more a more competitive, transparent, flexible and non-
discriminatory energy market and promoting the interconnection of domestic markets of the EU Member States and
cross-border energy trade in the EU

e  Research, Innovation and competitiveness: Coordination of the Research, Innovation and competitiveness policies in
the environmental and energy sectors with other sectoral policies and encourage public-private partnerships and
business research and innovation.

It must be noted that, currently, certain legislative projects are in course which are relevant for the energy sector, such as: (i)
Previous-Draft of the Law on the creation of the National Fund for the Sustainability of the Electricity Sector, aimed at improving
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the sustainability of the electricity system and promoting the achievement of energy transition and green recovery objectives
—the Fund will be financed by the contributions of certain operators in the energy markets; and (ii) the Draft Climate Change
and Energy Transition Law which establishes, among others measures, certain obligations applicable to listed companies
related with the assessment of the financial and commercial risks derived from the climate change.

Spain

Recently, the Spanish Parliament published the Spanish Law for Climate Change and Energy Transition (LCCTE), whose main
purpose is to achieve zero greenhouse gas emissions by 2050, in order to ensure the compliance by Spain with the objective
of the Paris Agreement, by implementing a package of measures in relation to climate change adaptation planning,
hydroelectric power generation, the hydrocarbon sector, the nuclear sector, and the promotion of transport by means of electric
cars and electric light commercial vehicles, among other measures.

Among these measures, the LCCTE establishes obligations applicable to listed companies related to the assessment of the
financial and commercial risks derived from climate change. In particular, the LCCTE imposes on listed companies the
obligation to elaborate an annual report assessing the financial impact on the company derived from the risks associated with
climate change. Such report must be submitted to the CNMV. Finally, certain legislative projects are currently in process which
are relevant for the energy sector, such as the Draft-law on the creation of the National Fund for the Sustainability of the
Electricity Sector, aimed at improving the sustainability of the electricity system and promoting the achievement of energy
transition and green recovery objectives. Such fund will be financed by the contributions of certain operators in the energy
markets. In this regard, as of the date of this Prospectus, the Company has not made any assessment of the economic impact
of such contributions, should they eventually need to be undertaken, since the current text of the Draft-law on the creation of
the National Fund for the Sustainability of the Electricity Sector does not contain (nor allow to define) the factors that will affect
the calculation of this impact and therefore any such estimate would be unreliable.

In addition, following its meeting on June 1, 2021, the Spanish government launched a public enquiry period as the start of the
processing of a draft bill of law amending the electricity market regulations with a view to limiting recent spikes in electricity
wholesale market prices.

Under the draft bill of law, subject to certain exemptions, certain non-CO2 emitting power plants that were commissioned before
March 11, 2005 (i.e., when the Spanish law on greenhouse gas emission allowances came into force) will be subject to the
Carbon Clawback. See “—Unfavorable changes in regulations or government policies in support of renewable energies could
significantly affect our business”.

Generation facilities benefiting from a regulated remuneration framework (such as most renewable energy facilities and
cogeneration plants), generation facilities with not more than 10MW of installed capacity, and power plants located outside the
Spanish peninsular territory, will be exempted from such new regulation.

Under the draft bill of law the Carbon Clawback, applicable to each non-exempt generation facility’s production, is calculated
as a function of the carbon price, the percentage of hours in which emitting technologies set the electricity wholesale price —
directly or indirectly — and an Alpha parameter that is initially expected to take a value of 0.90.

The Spanish energy regulator (the CNMC) will determine such Carbon Clawback reduction in electricity generation revenues
on a monthly basis, based on CO2 prices (with higher CO2 prices translating into higher pool prices). The Carbon Clawback
shall be settled by the owners of the non-exempt generation facilities on a quarterly basis.

The non-exempt generation facilities plants will remain entitled to participate in the generation market on the same terms and
conditions as other power plants. According to the Spanish government’s press release on the draft bill of law, the new initiative
will affect 85TWh of annual electricity production, of which 67% is from nuclear power stations, 29% is from hydropower plants
and less than 5% is from windfarms.

The Company’s initial analysis indicates that the Carbon Clawback should reduce the tax base of VAT (rate 21%), the electricity
generation tax —-IVPEE- (7%), and the levy for electricity production from continental waters (Hydro Canon or “canon
hidréulico”).
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Once the public enquiry period is completed by June 10, 2021 the Spanish government intends to submit the bill of law to the
Spanish parliament for approval. As a result of the public enquiry period and the parliamentary process, the final text of the bill
of law may therefore evolve from the initial draft available as of the date hereof.

Introduction

The principal piece of legislation regulating the Spanish electricity sector is Law 24/2013 of December 26, 2013, on the
electricity sector (Ley 24/2013, de 26 de diciembre, del Sector Eléctrico, “Electricity Sector Law”), which sets out the general
rules applicable to the entire electricity sector in Spain based on the EU legislation.

According to the Electricity Sector Law, the supply of electricity is a service of general economic interest (servicio econémico
de interés general) and, thus, under certain circumstances, public authorities are entitled to impose public service obligations
(obligaciones de servicio publico) on private entities acting in the electricity sector (based on the principles of efficiency, quality,
regularity, affordability and convenience).

The Electricity Sector Law distinguishes between regulated and non-regulated activities:

e  Regulated activities include electricity transmission (220kV and above), electricity distribution and the economic and
technical management of the electricity system.

e  Non-regulated activities include generation, load managing services and supply activities. Non-regulated activities are
conducted on a free-market basis, which is open to all economic agents and prices can be set freely.

Although electricity generation remains an unregulated activity (meaning that is not subject to the same constraints, supervision
and remuneration schemes as transmission or distribution), the following particularities should be considered (further explained
below in this section):

e  The construction and operation of generation facilities requires different authorizations, permits or licenses to be granted
by different authorities.

e  Generation companies (using renewable energy sources) obtain their revenues (a) from the sale of electricity in the
Spanish production market (the “poor’); (b) from PPAs; and (c) where applicable, from regulated compensation.

Finally, it should be noted that the Electricity Sector Law establishes certain legal and functional unbundling obligations in
respect of distribution versus supply and generation and ownership unbundling in respect of the electricity transmission grid
(owned and operated by Red Eléctrica de Espafia, S.A., Sociedad Unipersonal, which is the Spanish sole transmission system
operator, the “TSO” and the manager of the entire electricity system)

Regulatory authorities

The authorities differ according to the legal distribution of areas of authority and functions with regard to vertical distribution of
powers (central/regional/local) and the subject matter (regulatory, environmental/town planning). The following is a non-
exhaustive list of the main Spanish authorities with powers:

e  Ministry of Ecological Transition and Demographic Challenge (the “Ministry of Ecological Transition”). The Ministry of
Ecological Transition is responsible for proposing and implementing government policy in relation to energy, climate
change and environmental protection (among others); the authorization of facilities that fall under the scope of the Central
Government powers (that is, generation facilities exceeding 50 MW, offshore facilities or facilities over more than one
region); and carrying out the environmental impact assessment of facilities that fall under the scope of Central
Government powers.

e  National Commission on Markets and Competition (the “CNMC”), which is a single regulatory body that combines the
tasks and powers of a competition authority with the regulatory supervision for the energy sector (as well as other
industries). Its primary duties comprise the supervision of the correct operation of the electricity market and setting the
methodology and values of grid tolls, as well as the regulated remuneration of distribution and transmission activities.
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CNMC also sets the criteria for granting access to the grid, and the issuance of guarantees of origin for renewable
electricity, among others. Furthermore, the CNMC is in charge of settling (i) conflicts of access to the transmission and
distribution grids; and (ii) conflicts of connection regarding power plants that must be authorized by the Ministry of
Ecological Transition.

As competition independent authority, the CNMC supervises the compliance with the competition or antitrust legislation,
based on the EU competition law and Law 15/2007, of 3 July, on Protection of Competition (Ley 152007, de 3 de julio,
de Defensa de la Competencia).

e  The Departments of Energy/Industry and Environment in each autonomous region, which are the competent bodies for
the authorization and for the environmental impact assessment of facilities that fall under the scope of the powers of
autonomous regions (generally, generation facilities not exceeding 50 MW).

Permits, licenses and authorizations (“PLAs”) for the construction and operation of electricity production facilities

Access and connection to the grid

In order for a power plant to deliver electricity to the electricity grid, the facility must obtain access and connection through a
specific connection point in either (i) the distribution grid; or (i) the transmission grid. The choice between both options depends
on technical factors, such as the prospective location and the nearest connection point with sufficient available capacity.

Access and connection is granted by different entities depending on the connection grid to which the power plant will be
connected. In Spain: (i) each distribution grid is operated by the local distribution system operator of the corresponding
distribution area (the “DS0”); and (ii) the transmission grid is owned and operated by the TSO.

The access and connection permitting process is primarily regulated in: (i) the Electricity Sector Law; (i) Royal Decree-Law
23/2020, of June 23, approving measures in the energy sector and in other sectoral measures for the economic recovery (Real
Decreto-ley 23/2020, de 23 de junio, por el que se aprueban medidas en materia de energia y en otros ambitos para la
reactivacion econémica, “RDL 23/2020"); (iii) Royal Decree 1955/2000, of 1 December, on the transmission, distribution,
commercialization and supply activities and the authorization proceedings applicable to energy production facilities (Real
Decreto 1955/2000, de 1 de diciembre, por el que se regulan las actividades de transporte, distribucién, comercializacion,
suministro y procedimientos de autorizacion de instalaciones de energia eléctrica, “RD 1955/2000”); (iv) Royal Decree
1183/2020, of 29 December, on the access and connection to the transmission and distribution electricity grid (Real Decreto
1183/2020, de 29 de diciembre, de acceso y conexion a las redes de transporte y distribucion de energia eléctrica, “RD
1183/2020"); and (v) Circular 1/2021, of 20 December, on the methodology and conditions applicable to the access and
connection to the transmission and distribution electricity grid (Circular 1/2021, de 20 de enero, de la Comisién Nacional de
los Mercados y la Competencia, por la que se establece la metodologia y condiciones del acceso y de la conexion a las redes
de transporte y distribucién de las instalaciones de produccion de energia eléctrica, “Circular 1/2021”). The main features of
the access-and-connection permitting process can be summarized as follows:

e Asageneral principle, transmission and distribution facilities must (with a few exceptions) be available for use by other
agents in the electricity system.

Such third party access (TPA) right entails for transmission and distribution companies the legal duty of allowing for third
party access to their facilities if there is sufficient capacity available for use. Access to the grid for a new project may only
be denied for specific technical and objective reasons, particularly, the lack of available capacity at the node (nudos) to
taken on the electricity produced. Circular 1/2021 establishes the criteria to determine the capacity availability at grid
connection points.

e  Prior to applying for grid access and connection, a power-project sponsor must post a bank guarantee or surety for an
amount equivalent to (currently) €40/kW of projected installed capacity, before the relevant authorities.

e Access and connection permits must be processed simultaneously, by means of a joint process.
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e If multiple sponsors apply for the access and connection permits at the same grid connection point, the following priority
criteria will be applied: (i) in general, a “time priority” criterion will be applied; and (ii) in certain cases referred to in Royal
Decree 1183/2020, competitive bidding procedures may be held for the allocation of the available capacity among project
Sponsors.

e |f a grid operator rejects an application for access and connection permits, the relevant power-project sponsor may
challenge that decision before the competent body.

Finally, a power plant must enter into a standard interconnection agreement with the DSO/TSO (Contrato Técnico de Acceso,
“CTA”") governing the power plant’s connection to the grid throughout its useful life.

Authorizations for construction and operation of power plants

Pursuant to electricity sector regulations, the commissioning of a power plant is subject to obtaining the following PLA:

e  Administrative authorization (Autorizacion Administrativa Previa, “AA”), which needs to be obtained prior to its
construction.

e  Construction authorization (Autorizacion de Construccién y Aprobacion del Proyecto de Ejecucién, “AP”). An AP
represents the final “green light” (from an electricity sector perspective) to start the construction. It is not uncommon for
an AP to be requested and granted jointly with an AA.

e  Commissioning certificate (Acta de Puesta en Marcha, Acta de Puesta en Servicio o Autorizacidn de Explotacion), which
is granted after the construction has been terminated and allows the facility and its interconnection infrastructure to be
commissioned and lawfully operated.

e  Registration with the Spanish Energy Production Facilities’ Registry.

Authorization for the modification of power plants

Substantial modifications to an existing power plant (including, in some specific cases, repowering) may trigger the need for
new PLAs. However, provided that some conditions are met (among, others, if there is an increase in the existing installed
capacity not exceeding 10% or 5% —depending on the development status of the project— and the same power generation
technology is used), the modification is not considered substantial and, therefore, the new permitting process is significantly
simplified.

Authorization for transfers of title to power plants

Prior to a direct transfer of title to a power plant an authorization must be obtained. By and large, indirect transfers of title to
power plants (for instance, a change in control of a power generator) are not subject to a prior authorization. However, in
certain autonomous regions, local electricity sector regulations do provide that any such indirect change in control does need
to be authorized.

Authorization for the decommissioning of power plants

The decommissioning of any power plant is subject to obtaining an authorization from the competent body:

e  The competent body is entitled to reject the decommissioning application where closing down a power plant may
jeopardize the “security of supply”.

e A power-plant sponsor must restore the plant site to its original state. Thus, the dismantling of a power plant may be
made subject to a “dismantling plan®, which must be approved by the authorities and implemented in a specific time
framework.

e  The competent body may request that sponsors to post “decommissioning” or “dismantling” bonds, in order to secure
the obligation of properly dismantle decommissioned power plant facilities.
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PLAs for the occupation of, or impact on, the public domain

The need to apply for PLAs for the occupation of, or impact on, public domain exclusively depends on the specific
characteristics of each generation facility (in particular, of the prospective location). Among others, the public domain PLAs
may include the following:

e  Water PLAs. Certain electricity production technologies (such as hydroelectric production and solar CSP) may need the
use of public domain water for power generation. Intake or use of public domain water is subject to obtaining a concession
to that end, based on the following principles:

()  The granting of a water concession is discretionary. Therefore, the public authorities may refuse to grant a
concession on the grounds of expediency.

(i) Water concessions must be granted for a limited period of time. The resolution granting a water concession
must include the term of the concession but may also provide for the possibility of an extension. Beyond the
term and extensions reflected in the resolution grating the concession, the term of a water concession may
only be extended in cases where the modification of such a concession would require of investments that could
not be amortized within the remaining concession period. In any case, the duration of any water concession
(including all the applicable extensions) may not exceed a maximum term of 75 years under any circumstances.

(i) Once a water concession expires, the competent authorities may require its sponsor to transfer or return the
facilities associated with the concession (reversion).

(iv) Water concessions are granted through a procedure based on competitive and transparency principles,
meaning that different sponsors or competitors are entitlied to participate in any competitive process for the
award of new concessions. The process starts with an application submitted by a sponsor. On receipt of such
an application, the competent body shall publish a notice in the official gazette (boletin oficial) to allow third
parties to submit alternative applications within a period of 1-3 months. If no third party submits an alternative
application, the award process continues with the first sponsor/applicant only.

(v)  Water concessions may entail the payment of certain regulated duties by the concessionaire.

e  Coastal/Port PLAs. Power plants located on coastal-maritime lands or ports are subject to obtain a concession to occupy
the coastal or port areas from the competent body.

e  Occupation of public properties: Construction works on (or occupation of) public properties (such as public domain lands)
or public utilities properties (such as public interest infrastructures) may be subject to obtain concessions, authorizations
or consents.

Municipal PLAs

Prior to each of (i) the construction; (i) certain modifications; and (jii) commissioning of a power plant, a series of environmental
and urban planning PLAs need to be obtained from the municipalities where the projected power plant is or will be located.
The number, name, requirement and proceedings applicable to each of such PLAs are regulated at regional and municipal
levels and may vary depending on the applicable region and municipality.

Notwithstanding local specificities, the following municipal PLAs are typically required prior to the construction: (i) a works
license (Licencia de Obras), verifying that the construction is compliant with the applicable urban planning regulations; and (i)
an activity license (Licencia de Actividad), setting out the environmental conditions and measures to be adopted during the
construction and operation of the energy production facility. It is not uncommon for an activity license to be requested and
granted jointly with the works license.

Once the construction of the corresponding power plant has been completed, in order to start commercial operation, it usually
needs to obtain the following permits (including, for the sake of completeness, those relating to environmental and urban
planning matters): (i) an initial first-occupation license (Licencia de Primera Ocupacion), confirming whether the construction
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has been carried out in compliance of the works license; and (ii) an operational license (Licencia de Funcionamiento), verifying
that the conditions established in the activity license have been fulfilled.

Environmental law

Construction, certain modifications and commissioning of power plants are subject to a specific permitting process aimed at
assessing their environmental impact and, if applicable, determining the compensation measures required to be implemented
during the construction and operation phases in order to mitigate the corresponding environmental impact. Depending on their
technical characteristics (including, among others, power capacity, size and location), renewable energy generation projects
and the evacuation infrastructures may be exempt from the necessity of a full environmental-impact statement (or be subject
to a simplified procedure).

An environmental impact assessment concludes with a favorable or unfavorable environmental impact statement (Declaracion
de Impacto Ambiental, “DIA”). From a strictly legal perspective, a DIA is not an autonomous permit or authorization, but rather
is considered an interim decision (acto de tramite) forming part of the process to obtain the applicable PLAs. Thus, a DIA is
applied for simultaneously with the application for such PLAs (typically, for the AA), and obtaining a favorable DIA is a
mandatory prerequisite for obtaining the relevant PLAs.

In addition to a DIA, other favorable environmental authorizations may be required (if and as applicable) such as, or including
inter alia the following matters:

e  Anlntegrated Environmental Authorization (IEA”) or Unified Environmental Authorization (‘UEA”): In some cases, based
on central and/or regional legislation, the electricity production facilities may be subject to obtaining an IEA or UEA, which
typically comprises certain aspects of the environmental affections of the electricity-production facilities.

e  Specific PLAs for power plants emitting greenhouse gas and/or other gases to the atmosphere.

e  Other specific PLAs or proceedings related to waste, polluted soils, water intake and discharge and noise, among others,
could be applicable to power-plant projects, depending on the specific features of each project.

Permitting process

Royal Decree-Law 23/2020 has introduced substantial changes in the permitting process of power plants projects with a view
to streamlining the number of grid access and connection applications.

Article 1 of Royal Decree-Law 23/2020 provides a set of mandatory deadlines for obtaining all authorizations required to
achieve commercial operation for any new generation project. The deadlines vary depending on when the access and
connection rights were granted. Failure to achieve any of the milestones set out in article 1 of Royal Decree-Law 23/2020 by
the respective deadlines will: (i) automatically trigger the loss of access and connection rights; and (ii) entitle authorities to
enforce any guarantees posted (which since 2018 amount to €40/kW of projected installed capacity). The only exception to
this rule is when environmental impact statements (DIAs) have not been obtained for reasons not attributable to the relevant
sponsor.

Pursuant to Royal Decree-Law 23/2020, four different scenarios may be distinguished: (i) access and connection permits
awarded before the entry into force of the Electricity Sector Law (December 28, 2013); (ii) access and connection permits
awarded between December 28, 2013 and December 31, 2017 (the “First Period”); (iii) access and connection permits
awarded between January 1, 2018 and June 24, 2020 (the “Second Period”); and (iv) access and connection permits awarded
after June 25, 2020 (the “Third Period”).
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Royal Decree-Law 23/2020 also distinguishes five different milestones that need to be achieved before a specific deadline
which varies depending on the date of the award of the grid access and connection permits, as described in the following
chart'0:

Access and connection
permits awarded within the

Access and connection
permits awarded within

Access and connection
permits awarded within

First Period the Second Period the Third Period

Submitting an application for the 3 months 6 months Exoires 6 months after the
prior administrative authorizationand  (expired on September 24, (expired on December 24, pawar d of the permit
admission by the relevant authority 2020) 2020) P
Obtaining the favorable 18 months 22 months 22 months
environmental impact assessment (expires Dec 24, 2021) (expires Apr 24, 2022
Obtaining the prior administrative 21 months 25 months 95 months
authorization (expires Mar 24, 2022) (expires Jul 24, 2022
Obtaining the approval of the 24 months 28 months 28 months
execution project (expires Jun 24, 2022) (expires Oct 24, 2022)
Obtaining the operating authorization 5 years 5 years 5 vears

(expires Jun 24, 2025) (expires Jun 24, 2025) y

Remuneration scheme

Renewable energy power plants may derive revenues from different sources:

Wholesale market (mercado mayorista de electricidad) or Iberian Pool. Electricity generators (such as hydropower plants,
solar PV facilities and wind farms) are entitled to receive the “market price” in return for the energy sold in that market.
Except for energy sold through physical bilateral PPAs, generators are legally obliged to deliver all their energy produced
to the grid and submit offers for the sale of the electricity in the production market. The Iberian Pool (comprising Spain
and Portugal) is managed by the Iberian Market Operator, OMIE which on a daily basis (mercado diario) determines the
“market price” (also referred to as the “precio de casacién”’) (and for each 24 hours of the day).

Specific Remuneration regime (régimen retributivo especifico).

The Specific Remuneration regime is applicable to generation facilities already in operation as of July 14, 2013 (at which
time the Specific Remuneration regime was introduced by Royal Decree-Law 9/2013).

This regime is granted to the extent that the revenues obtained from the sale of the electricity (at a market price) are not
sufficient to recoup the standard initial investment, the standard operational costs and a reasonable rate of return.

Renewable facilities will be remunerated on the basis of a standard investment value of their installed capacity and
standard O&M costs rather than on production, if they accomplish a minimum number of operating hours. Renewable
energy facilities will be paid annual regulated remuneration consisting of a remuneration for investment (Rinv) —to
recover the standard initial investment plus the reasonable rate of return— and remuneration for operation (Ro) —to
cover the standard operation costs—. The regulated remuneration, paid during the entire regulatory useful life of the
facilities, is intended to afford the facilities the aforesaid reasonable return.

Pursuant to article 1 of Royal Decree-Law 23/2020, all of the deadlines for the First Period and the Second Period have been calculated from June
25, 2020 which is the date on which Royal Decree-Law 23/2020 entered into force.
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The exact regulated remuneration is determined for six-year regulatory periods and three-year semi-regulatory periods.
At the end of each semi-regulatory periods and regulatory periods the new parameters will be determined. The
parameters may be revised as follows:

() The value of the initial investment and the regulatory useful life recognized for the facility remain fixed for its
entire (regulated) useful life.

(i) At the end of each statutory half-period, the Spanish government may amend, for the remaining statutory
period, the estimated future operating revenues from the market, valued at market price by reference to the
evolution of market prices, as well as the estimated number of hours of operation (parameters related to the
market price).

(i) Thus, to determine the regulated revenues, at the beginning of a regulatory period an estimate of revenues
from the sale of energy for the following three years is used. Once such three years have elapsed, the regulated
revenues are adjusted in light of the deviation of the actual prices of the three previous years from the
forecasted prices.

(iv) At the end of each six-years regulatory period, the Spanish government may amend the remaining
remuneration parameters and, in particular, the value of the Reasonable Rate of Return (based on the cyclical
situation of the Spanish economy and the profitability of the power generation business in view of the Spanish
economy as well as electricity demand).

For the first regulatory period (2014-2019), by virtue of Royal Decree-Law 9/2013, of 12 July, adopting urgent measures
to guarantee the financial stability of the electricity system (Real Decreto-ley 9/2013, de 12 de julio, por el que se adoptan
medidas urgentes para garantizar la estabilidad financiera del sistema eléctrico), the reasonable rate of return was set
at 7.398% for facilities in operation by July 14, 2013. For the current regulatory period (2020-2025), by virtue of Royal
Decree-Law 17/2019, of 22 November, adopting urgent measures for the necessary adaptation of remuneration
parameters affecting the electricity system and the cessation of activity of thermal power facilities, the rate has been set
at 7.09%. However, renewable energy plants entitled to Specific Remuneration in operation before July 2013 (that is,
those projects that were entitled to benefit from the former feed-in-tariff scheme) have the right to maintain their
reasonable rate of return at the current rate of 7.398% for the next two regulatory periods —until the end of 2031—
provided that any legal proceedings brought by the owners of such plants against the Kingdom of Spain regarding the
regulatory changes introduced since 2007, are dropped.

The regulated remuneration is received through a settlement procedure managed by the CNMC. If there are temporary
deviations between revenues and costs within the monthly settlements, such deviations —‘tariff deficit’— will be also
assumed by the agents of the settlement system in proportion to the remuneration that would correspond to them in each
monthly settlement. Those agents are entitled to recover -plus interest- such deviation contributions arising from the final
settlement within the five years following the year in which the deviation occurred or in five years if the tariff deficit arises
in the final settlement.

REER regime (régimen econémico de las energias renovables):

In addition, the Ministry of Ecological Transition is entitled to call for public auctions, at its discretion, with the purpose of
allocating among new remuneration rights for the promotion of new renewable energy facilities. Sponsors of new projects
are entitled to participate in those public auctions.

Based on Royal Decree-Law 23/2020, Royal Decree 960/2020, of 3 November, on the economic regime for renewables
energies (‘RD 960/2020") (and the developing framework) establishes a new economic regime for renewable energies.
The main features of the REER are as follows:

()  Public auctions. REER rights will be allocated pursuant to public tenders that the Ministry of Ecological
Transition has undertaken to call during the next five years based on the principles of free competition,
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transparency, profitability and non-discrimination. OMIE will be entrusted of managing the public auctions either
directly or through one of its subsidiaries, while the CNMC will be the auction supervisor.

y o«

The “auctioned product” (producto a subastar) will be “installed power capacity”, “electricity produced” or a
combination of both. Bidders must offer a “price per unit of electrical energy” (E/MWh).

The result of such public auctions will be for each successful bidder (i) the power or energy awarded, according
to the auctioned product; and (i) the award price (precio de adjudicacién) resulting from its economic offer
(which cannot be updated). The price to be received by renewable energy power plants awarded with REER
rights for the participation in the daily and intraday markets will be the award price for the volume of energy
resulting from the public auction and corresponding to the awarded capacity (the so called “auction energy”).
The award price may be subject to certain corrections, aimed to ensure that producers are subject to a certain
market exposure: The award price is adjusted upwards or downwards by the difference between the award
price and the pool price corrected according to a market adjustment coefficient between 0 and 0.5 to be
determined by Ministerial Order (zero, if no coefficient is set).

The liquidation mechanism will be managed by the market operator, OMIE. This will settle the difference
(positive or negative) between the market prices (daily and intraday) and the price to be received by each
facility under the REER.

In sum, the type of auctioned product works as a contract-for-difference in which generators will receive or pay
the difference between the fixed pay-as-bid award price and market prices. The balance (deficit/surplus) will
be calculated by OMIE and allocated to each consumption unit participating in the organized wholesale spot
market.

It is important to bear in mind that power projects that are selling their output pursuant to public auctions are
expressly forbidden from entering into any physical bilateral power purchase agreements. Also, it should be
noted that Guarantees of Origin corresponding to the ‘Auction Energy’ will not be granted to the producer but
will be assigned to the electricity system.

(i) Scope (facilities entitled to be remunerated pursuant to the REER). The new regulated remuneration will be
made available to new renewable facilities, that is, new facilities commissioned after the date of the
corresponding public tender, including any increased capacity in existing power projects or repowered facilities.

(i) Electronic Registry of the economic framework for renewable energy (‘Electronic Registry”). Royal Decree
960/2020 creates an Electronic Registry, the purpose of which is monitoring the compliance of the facilities
with the legal requisites to collect the REER. The Electronic Registry is divided into two categories in
accordance with the development status of the facilities under REER (that is, “pre-allocation” and “under
operation” status).

(iv) Guarantees to be posted. Project sponsors must post guarantees with the Ministry of Ecological Transition for
the purpose of obtaining registration with the Electronic Registry. The amount of the guarantees to be provided
will be those established in the regulations developing the Royal Decree 960/2020. The abandonment of the
construction of the facilities or the non-compliance with the conditions for the granting of the REER (including
breach of the deadlines for reaching specific milestones) will entail the execution of the guarantees.

For the purposes of implementing Royal Decree 960/2020, the Ministry of Ecological Transition has passed the following
regulations:

()  Order TED/1161/2020 of December 4 requlating the first auction mechanism for the granting of the economic
regime for renewable energies and establishing the indicative timetable for the 2020-2025 period (“Order
TED/1161/2020").
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Order TED/1161/2020 establishes (a) the regulation of the first auction mechanism for the granting of the
REER, regulated in Royal Decree 960/2020; and (b) an indicative timetable for the allocation of the economic
regime for renewable energies during the period 2020-2025, which includes indicative deadlines, the frequency
of calls, the expected capacity and the technologies envisaged.

Order TED/1161/2020, in accordance with the provisions of Royal Decree 960/2020, contains the main features
of future public auctions.

In particular, Order TED/1161/2020 establishes that the amount of the guarantees for participation in the
auction and for registration with the Electronic Register is 60 €/kW (each).

(i) Resolution of December 10, 2020, of the Secretary of State for Energy, calling the first auction for the granting
of the economic regime for renewable energies under the provisions of Order TED/1161/2020 of December 4
("Resolution").

The Resolution called for the first auction for the granting of the REER, in accordance with Order
TED/1161/2020 and Royal Decree 960/2020, which was held on January 26, 2021. In that auction, the
Company, through its affiliates, was granted a total of 106.6 MW of solar PV capacity at an average price of
25.41 €/MWh to be commissioned no later than February 28, 2023. Such affiliates and their relevant awards
are as follows:

(a) Solar Bolarque, S.L., was awarded 40 MW of solar PV capacity at a price of 27.29 €/ MWh.

(b) Parque Edlico Escepar, S.A., was awarded 28.80 MW of solar PV capacity at a price of 25.94 €/ MWh.
(c) Parque Edlico Peralejo, S.A., was awarded 20.80 MW of solar PV capacity at a price of 25.94 €/ MWh.
(d) Desarrollos Renovables Edlicos y Solares, S.L., was awarded 17 MW of solar PV capacity at a price

of 19.44 €/ MWh.

Power Purchase Agreements (PPAs). For new projects that may not benefit from the former regulated remuneration
schemes or from any of the new public tenders, the only source of electricity sales proceeds stems from their participation
as sellers in the Pool and by supplementing or hedging such sales proceeds through PPAs. Physical bilateral PPAs (on
freely agreed terms) are another option, but they are not extensively used. Most PPAs are electricity price hedges
underpinning the sale of their electricity output by new renewable energy projects in the spot market (Pool) at floating
prices. As indicated above, facilities benefitting from REER awarded pursuant to public auctions may not enter into
physical bilateral PPAs.

System balancing markets. Certain electricity generators participate in the “system balancing markets” —that is,
resolution of technical constraints (resolucién de restricciones técnicas), system adjustment management services
(servicios de gestion de ajustes del sistema), consumption/generation deviation management services (gestion de los
desvios entre generacién y consumo). Electricity generators participating in the "adjustment markets" are entitled to
receive an additional remuneration based on the applicable regulations. Few renewable energy power plants are able to
participate in these markets, but hybridization with storage facilities may increase the potential for such participation.

Tax on electricity generation

Law 15/2012, of December 27, on tax measures for energy sustainability (“Law 15/2012”) created the “tax on the value of
electricity generation" (Impuesto sobre el valor de la produccion de la energia eléctrica, “INPEE”), as a direct in rem tax
(impuesto directo de naturaleza real) that taxes the generation and delivery of electricity to the Spanish electricity system,
including the mainland, insular and overseas territory of Spain. The tax applies in the entire Spanish territory, without prejudice
to the regional tax regimes in force applicable in the Historical Territories of the Basque Country and the Historical Autonomous
Region of Navarre (“Concierto” and “Convenio Econémico”, respectively).

168/448



The main features of IVPEE can be summarized as follows:
e Owners of all types of generation facilities —including renewable energy facilities— are taxpayers subject to IVPEE.

e  The taxable base is calculated on the basis of the total electricity sales for the generation and delivery of the output
electricity, assessed at power plant busbars (barras de central). The taxable base is determined individually for each
electricity generation facility and referred to the tax period that, by and large, coincides with the calendar year.

e  The applicable rate is 7%.

On several occasions (in particular, in 2016 and 2018) the Spanish Supreme Court has questioned the constitutionality of
IVPEE. However, the Spanish Constitutional Court has found IVPEE to be in line with the Spanish constitution and has
dismissed all such cases. In addition, in March 2021 the Court of Justice of the European Union declared IVPEE’s compatibility
with Council Directive 2008/118/EC of December 16, 2008 concerning the general arrangements for excise duty.

Other relevant aspects related to renewable energies

Hybridization

Royal Decree 1183/2020 provides that existing generation installations with access and connection permits in force are entitled
to hybridize such installations (by incorporating new electricity generation modules using renewable energy sources or by
incorporating storage facilities) and may evacuate electricity using the same connection point and the access capacity already
granted, under the terms and conditions of the pursuant regulations. In such cases, and provided that certain conditions are
met, no new access permits need to be requested and the updating of the original grid access and connection permits is
sufficient. Among those conditions, the installed capacity of the technology with access and connection permits in force may
not, after hybridization, be less than 40% of the access capacity granted in the original access permit, entail a modification of
the installed capacity exceeding 5% of the original installed capacity and the geometric center of the new facilities need to be
within 10 km of the geometric center of the existing power plant. The timeline for processing such a grid permit update is halved
and the new financial guarantees for the new generation to be incorporated are also reduced by 50%.

Green Hydrogen

EU and national institutions are currently developing planning instruments for the development and promotion of green
hydrogen.

In this respect, the Spanish Council of Ministries approved the "Hydrogen Roadmap: a commitment to renewable hydrogen",
in line with Directive 2018/2001, of December 11, and the EU Hydrogen Strategy proposed by the European Commission in
July 2020. With this planning, the Central Government is promoting the deployment of this sustainable energy vector, which
will be key to Spain achieving climate neutrality by 2050 at the latest.

Enerqy storage

New regulations fostering and promoting energy storage are expected to be issued in the short to medium term. The bill of
Law on Climate Change and Energy Transition currently being debated at the Spanish parliament sets out a general framework
for the regulation of electricity storage and demand aggregation, aimed at implementing EU Directive 2019/944 (including the
figures of "energy storage" and "demand aggregator") and EU Directive2018/844 for vehicle charging infrastructures in
buildings. Also, the Spanish Government is working on a “Storage Strategy” which will help to achieve the objectives
established in the National Energy and Climate Plan.

United States
Regulatory authorities

In the United States, generally, federal bodies govern the interstate transmission and wholesale power generators and sales,
while state and local authorities regulate the siting, retail sale, and distribution electricity services.
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Federal requlation

The FERC is the independent governmental agency responsible for the (i) regulation of wholesale generation and sales of
electricity and its transmission in interstate commerce; (i) oversight of reliability standards for the bulk power system; (iii)
promotion of robust energy infrastructure; (iv) regulations as well as financing transactions; (v) overseeing part of the wholesale
electricity market activities. The transmission of electric energy occurring in Hawaii, Alaska, Puerto Rico and Texas and their
wholesale energy markets are generally not subject to the FERC's jurisdiction.

The North American Electric Reliability Corporation ("NERC") is a regulatory authority certified by FERC that: (i) assesses the
reliability and security of the electrical grid; (i) develops and enforces reliability standards for the bulk power system; and (iii)
imposes financial penalties. Eight regional entities (utilities, federal power agencies, cooperatives, independent power
producers, power marketers, and customers) execute NERC's policies and standards.

State requlation

Each state has its public utility commissions, which (i) regulate retail rates; (i) oversee investment decisions, operations, and
customer rates; and (iii) oversee facility and transmission siting. The National Association of Regulatory Utility Commissioners
is a non-profit organization representing all of them. Environmental attributes associated with generation of renewable energy
are tracked and sold at some state and regional levels. Active markets for renewable energy certificates exist in some states.

U.S. laws and policies
Federal

The principal regulation is the Energy Policy Act of 2005 (enacted in 1992 and amended in 2005), which granted FERC the
authority to issue rules to prevent market manipulation in jurisdictional wholesale power and gas markets, and in jurisdictional
transmission and transportation services. The Federal Power Act of 1920 ("FPA") governs the wholesale transmission and
sale of electric power, and the regulation of hydroelectric power. The FPA empowers FERC to regulate rates and charges of
interstate wholesale electric sales. The Public Utility Regulatory Policies Act of 1978 encourages development of small power
producers and cogenerators, called qualifying facilities (“QFs”), and to reduce demand for traditional fossil fuels. Renewable
assets may be QFs exempt from certain FERC regulations, while these can also afford them interconnection rights with local
utilities, among others.

The Public Utility Holding Company Act of 1935 expands the authority of FERC to oversee financial activities of public utility
holding companies. The Energy Independence and Security Act of 2007 was enacted to, among others, increase the
production of clean renewable fuels and deploy greenhouse gas capture and storage options. Additional regulations focus on
specific energy sectors, such as environmental, agricultural, land use, and animal rights issues.

States
Some state policies support renewable energy and set goals on net-zero emissions and clean energy, such as:

e  Renewable Portfolio Standards require electric utilities and other retail electric providers to provide a specified
percentage or amount of customer electricity from eligible renewable resources.

e  Public Benefits Funds for Renewable Energy are a pool of resources used to invest in clean energy supply projects.

e  Output-Based Environmental Regulations establish emissions limits per unit of productive energy output of a process,
with the goal of encouraging fuel conversion efficiency and renewable energy as air pollution control measures.

e Interconnection Standards are technical requirements setting interconnection standards for states to treat energy sources
that need access to the grid, which can reduce uncertainty and delays.

e NetMetering allows residential or commercial customers generating renewable electricity to get compensation therefrom.
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e  Feed-In Tariffs encourage the development of renewable energy by obligating electric utilities to pay above-market rates
for renewable power fed onto the grid, which provide renewable generators with a set stream of income from their
projects. Only seven states have offered solar feed-in tariffs (Database of State Incentives for Renewables & Efficiency).

e  Financial Incentives—grants, loans, rebates, and tax credits—in some states encourage renewable energy development.
Authorizations for construction and operation of energy generation facilities

Access and connection to the grid

The electricity grid is powered through centralized power generation and decentralized units which transport electricity through
ultimately reaching the consumer. The network covering the continent is comprised of three major interconnections,
predominantly independent. Access to real estate and connection to the grid is granted through permits, licenses, concessions,
leases and interconnection agreements, and it is also subject to regulatory requirements.

Authorization for construction and operation or modification of energy generators

FERC has jurisdiction over hydropower projects but has limited jurisdiction over transmission line siting and no authority over
the construction or maintenance of power generating facilities (State public utility commissions’ function, which may require
obtaining certain certifications). Construction and operation of renewable energy facilities and the generation and transport of
renewables are subject to regulation by U.S. federal, state, and local authorities for obtaining studies, licenses, permits, and
approvals. It will also require assessments on mineral rights; private rights-of-way; environmental, agricultural, cultural,
recreational and aesthetic impacts; and the likely mitigation of adverse effects to these and other resources and uses.

Authorization and obligations for the abandonment / decommissioning of power generation facilities

Local or state agencies may require energy generation facilities to develop decommissioning plans for dismantling the project
at the end of its functional life and to establish financial assurances for carrying out the decommissioning plan. For many newer
generation facilities, decommissioning plans are developed and approved by local or state authorities, or both, before the initial
construction of the project.

U.S. foreign investment regulation

Federal Energy Requlatory Commission

Section 203 of the Federal Power Act generally requires FERC approval for sales and purchases of 10% or more of the
outstanding voting securities of an independent power producer that owns a power generating facility in the U.S. or of its parent
holding company, including secondary market transactions. FERC granted a number of blanket authorizations for transfers of
shares in companies that own interests in power generating facilities, including with respect to transactions involving less than
10% of the outstanding voting securities and passive investments with limited voting rights that are narrowly tailored to allow
investors to protect their investments. Further, certain foreign entities (including diversified foreign investors and certain foreign
banks and pension funds) seeking to acquire an interest in a business that owns power generation facilities in the U.S. may
be able to avoid certain FERC requirements by qualifying as exempt. FERC Section 203 requirements and those related
thereto are complex and investors should seek their own advice on whether and how the FERC Section 203 transfer restrictions
and requirements apply to their individual circumstances.

Committee on Foreign Investment in the United States

Under Section 721 of the Defense Production Act of 1950, as amended and implemented, transactions in which a non-U.S.
person acquires control or certain other governance and information rights in U.S. businesses that, inter alia, own or operate
critical infrastructure, may require pre-closing filings with the Committee on Foreign Investment in the United States (“CFIUS”).
Where mandatory filing obligations do not apply, CFIUS may have authority to review the transaction at any time, including
after closing. Parties may, however, make a voluntary filing to seek CFIUS clearance, which insulates a foreign investment
from further questioning or a divestiture order. CFIUS regime is complex and non-U.S. investors should seek their own advice
on whether and how the CFIUS regime applies to their individual circumstances.
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Antitrust clearance on proposed transactions

While FERC has the approval authority over sales and purchases and mergers of independent power producers as discussed
above, regulations of other agencies that generally have authority enforcing antitrust laws, such as the Federal Trade
Commission (the “FTC”) and the U.S. Department of Justice’s Antitrust Division (the “DOJ”) will also apply to the transactions
involving independent power producers. The Hart-Scott-Rodino Antitrust Improvements Act of 1976 (the “HSR Act’)
established the federal premerger notification program, which requires companies to file premerger notifications with the FTC
and the DOJ for transactions that meet certain minimum amount level ($92 million, effective as of March 4, 2021) and are not
subject to exemptions. The HSR Act establishes waiting periods (typically 30 days) that must elapse before such transaction
may be consummated and authorizes the enforcement agencies to stay those periods until the companies provide certain
additional information about the likelihood that the proposed transaction would substantially lessen competition in violation of
Section 7 of the Clayton Antitrust Act of 1914. The parties may not close their transaction until the waiting period outlined in
the HSR Act has passed or the government has granted early termination of the waiting period. HSR Act requirements are
complex and investors should seek their own advice on whether and how the HSR Act transfer restrictions and requirements
apply to their individual circumstances.

U.S. tax incentives available for renewable energy projects

In addition to specific state and local incentives, a number of U.S. federal tax incentives exist to encourage the development
of renewable energy projects, primarily consisting of the following:

Accelerated depreciation

The maijority of the capital assets for wind and solar projects are classified as "five-year property,” which is depreciated over
five to six years using the accelerated "double declining balance" method. This accelerated depreciation enables taxpayers to
deduct the capital cost of renewable energy projects more quickly than would be the case if these costs were depreciated over
the useful lives of the assets using less favorable depreciation methods (for instance, "straight line"), thus improving the after-
tax rate of return on renewable energy projects.

Production tax credits

The production tax credit ("PTC") is a federal tax credit equal, for any taxable year, to a dollar indexed for inflation multiplied
by the kilowatt hours of electricity (i) produced by the taxpayer from qualified energy resources at a qualified facility during the
10-year period beginning on the date the facility was placed in service, and (ii) sold by the taxpayer to an unrelated person.
Qualified facilities include some wind, biomass, hydropower, and marine and hydrokinetic. The dollar amount of the PTC
depends on the renewable resource and the date on which the construction of the project commenced. Projects beginning
construction after 2021 are currently not eligible for the PTC, but there is historical precedent for renewals.

Investment tax credits

The investment tax credit ("ITC") is a federal tax credit equal to the applicable energy percentage, multiplied by the tax basis
of qualified energy property placed in service by the taxpayer during the taxable year. Qualified energy property includes solar.
A taxpayer can also claim the ITC for energy property which is part of certain PTC-¢eligible facilities, if it foregoes claiming PTCs
with respect to such facility. ITC-eligible energy property is integral to the generation of electricity by the facility, placed in
service when the ITC is claimed, among other conditions. Eligibility for the ITC and its amount depend on meeting deadlines
for beginning construction and placement in service. Congress has recently enacted special rules for offshore wind projects if
their construction begins before January 1, 2026. Additionally, the U.S. Internal Revenue Service has issued guidance with
regard to the applicability of the ITC to energy storage projects exclusively charged by some renewable energy projects.

Qualification for tax credits

A taxpayer has two methods to establish beginning of construction so that a project qualifies for the ITC or PTC: (i) by "paying
orincurring" 5% or more of the total cost of the energy property included in the project; or (ii) by beginning "physical work of a
significant nature" on the construction of the project. Under both, the taxpayer must make continuous advances towards
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completion of the project, placing it in service no later than the end of the fourth calendar year after the beginning of
construction. Such period is extended to ten years for offshore wind projects and projects located on federal land. A taxpayer
may take into account work performed by another person for these purposes, among other factors.

Restrictions to dividend distributions

In the U.S., limitations or restrictions to the distribution of dividends are subject to the laws of the state under which the relevant
company has been incorporated or formed. Each of the Group’s project companies located in the U.S. is organized as a limited
liability company and has been incorporated or formed under the laws of the states of Delaware, Oklahoma, lllinois or Texas.
Therefore, this briefing only covers restrictions to dividend distributions on these states.

The relevant state limited liability company statutes applicable to such project company subsidiaries impose various restrictions
on the ability of limited liability companies to make distributions, including restrictions on distributions that would cause a limited
liability company’s liabilities to exceed the fair value of its assets or that would impair the ability of the limited liability company
to pay its debts as they become due in the usual course of business. A member that receives a distribution in violation of the
foregoing restrictions may under certain circumstances be liable to the limited liability company for the amount of the
distribution. State laws relating to fraudulent conveyances or transfers may also restrict the ability of the Company’s project
company subsidiaries in the United States to distribute or transfer assets under certain circumstances.

Recent U.S. Policy Developments

As part of rejoining the Paris Agreement, the United States is obligated to develop a plan to achieve the Agreement's goals.
During the Leaders in Climate Summit organized by President Biden, the President announced on April 22, 2021 the contours
of that plan. Long on directional strategy and short on specific detailed commitments, the announcement does convey the
climate priorities for this Administration.

These include (i) a 50-52% reduction from 2005 levels in economy-wide net greenhouse gas pollution in 2030; (i) 100% carbon
pollution-free electricity by 2035; and (iii) a net zero emissions economy no later than 2050. These objectives will be delivered
through focused attention in key areas, including:

e  Major investment and innovation in green infrastructure and clean technology to propel the U.S. as a global leader in
clean energy technologies;

e  Expanded efficiency upgrades and technology to advance electrification in buildings;

e  Reduced carbon pollution from the transportation sector through both greater emission regulation and investment in
charging and transit infrastructure, renewable fuels and clean technology;

e  Reduced emissions from forests and agriculture coupled with enhancement of carbon sinks;

e  Reduced industrial pollution through advanced deployment of carbon capture and greater use of renewable energy to
power industrial facilities; and

While detailed implementation plans for climate remain to be developed, responsibility for addressing climate, including
funding, is distributed across more than 10 federal government department and agencies. Among those entities which are
likely to have major roles related to climate involving funding or financing include the following:

o  Department of Treasury: responsible for tax policy, credits and incentives and likely to have a major role related to the
tax treatment and incentives around clean technology, renewables, energy and the power sector.

e  Department of Energy/Federal Energy Regulatory Commission: establishes energy and electricity standards and
requirements and provide major funding for energy products and projects. DOE is expected to play a central funding role
related to clean energy projects and technology.

e  Environmental Protection Agency: regulates air emissions from all US sources and also funds green and sustainability
projects.
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o  Department of Interior: regulates activity on all federal lands including forestry, mineral and energy
development/operation and is expected to have both a major regulatory and funding role related to federal lands.

e  Department of Transportation: establishes vehicle, road and transportation standards and also will have significant
funding responsibility for transportation infrastructure related investments.

e  Department of Agriculture: regulates the agriculture industry and has already proposed a climate bank to fund sustainable
agriculture growing practices which may serve as a model for other government entities.

Mexico
Legal framework

The generation, transmission, distribution and marketing of electric power for public utility service purposes in Mexico was
exclusively provided by the federal government through CFE, the federal government's power utility company. Private
participation was allowed only in the generation and transmission of power not for public utility services. However, an increasing
energy demand and other factors led the Mexican energy sector to a legal framework enacted in August 2014, following a
constitutional reform from December 2013, opening almost all areas of the oil, gas and electricity industries to competition,
with no restrictions on foreign investment (the “Energy Reform”).

Since then, competition is allowed in all segments of the electricity sector except for those expressly reserved to the State
under the federal Constitution (namely, nuclear power generation, transmission and distribution as a utility service, and the
dispatch and operation of Mexico’s National Electric System (“Mexican SEN”)). CFE was transformed into a “State Productive
Enterprise”, State-owned but commercially oriented, managed by a board of directors and subject to corporate governance
principles. CFE was divided into 16 companies in order entice competition. Moreover, the Energy Reform contemplated the
creation of a brand new industry model based on a competitive wholesale electricity market (‘“WEM”), operated by the new
ISO, while keeping the State’s (i) ownership over the national transmission and distribution grids, and (ii) exclusivity on power
transmission and distribution; with the possibility of entering into contracts with private parties. The Energy Reform opened the
market to merchant power plants, where the ISO was required to dispatch the system on the basis of cost efficiencies, providing
market participants with non-discriminatory access to the grid; however, that has recently changed as a result of a series of
legal amendments as further described below. The WEM commenced operations in January 2016. The Mexican Energy
Regulatory Commission (Comision Reguladora de Energia) or CRE is in charge of the electricity industry and Mexico’s
midstream and downstream oil and gas industry, while the SENER sets the federal government’s policy for the energy sector.

Regulatory authorities

SENER, the CRE and the Ministry of Finance and Public Credit establish the electricity-sector regulatory policy with the
collaboration of an advisory council with representatives of stakeholders. In particular, SENER establishes (i) the national
energy policy and the overall planning of the Mexican SEN, and (i) the requirements related to CELSs. It authorizes programs
for the national electric grid and the general distribution grids, instructs transporters and distributors to execute projects, and
sets power supply obligations for rural communities and underdeveloped urban areas.

The operational control of the Mexican SEN is vested on the CENACE, a governmental body. It operates the WEM and the
Mexican SEN, dispatches the power output generated by CFE and private generators interconnected with the Mexican SEN,
and provides access to all market participants, but subject to technical feasibility and certain priorities afforded to CFE and
certain power plants supply power to CFE. CENACE is also in charge of organizing power auctions where all load serving
entities (CFE retail, quailed suppliers, and qualified end users), may participate in order to acquire capacity, power and other
products. Although basic suppliers used to be required to acquire capacity and energy through those auctions, this no longer
the case (currently, basic suppliers may acquire capacity and energy through auctions, but are not obligated to do so).

The regulator of all areas of the electricity industry is the CRE. Although the CRE has existed for more than two decades, its
scope of authority and independence were substantially enhanced under the Law of Coordinated Regulatory Agencies for the
Energy Sector (one of the statutes enacted as part of the Energy Reform), which governs the organization and authority of
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both the National Hydrocarbons Commission, as the upstream regulator for the il and gas sector, and the CRE as regulator
of the midstream and downstream activities of the oil and has sector, and all the electric power industry.

The main powers of the CRE are (i) the granting and enforcement of permits for the generation and supply of power (in terms
consistent with the SEN’s planning guidelines issued by SENER); (ii) the approval of the terms and conditions for the provision
of transmission and distribution services; (iii) the issuance of the methods for calculation of the rates payable for such services;
and (iv) the approval of the Market Rules for the operation of WEM (except for the initial set of market rules, issued by SENER).

Public entities in charge of financing the National System of Climate Change

Every year the Federal Expenditure Budget, approved every year by the Chamber of Representatives (Camara de Diputados)
includes a specific chapter for financing works and activities for the climate change adaptation and mitigation.

This budget is managed by different federal agencies like the Ministry of Environment and Natural Resources, Ministry of
Finance and Public Credit, Ministry of Energy, and Comision Federal de Electricidad, Mexico’s national utility company.

Energy policy legislation
The federal legal statutes for the electric power industry resulting from the Energy Reform of 2013 include:

e the Law of Coordinated Regulatory Agencies, governing the organization and authority of the National Hydrocarbons
Commission and the CRE;

o the Electricity Industry Law, which liberalizes the electricity industry, including the creation of a WEM;
o the Law of the Electricity Commission, which reorganizes the CFE, defining its role and its contracting methods; and
e  the Geothermal Energy Law providing for the terms of exploitation of geothermal resources.

Regarding renewable energy sources, in December 2015, the Energy Transition Law was enacted. It is aimed at promoting
the diversification of the energy sources used to generate electricity through the use of renewable energies and promoting the
sustainable utilization of energy and the reduction of polluting emissions from Mexico’s electric power industry.

The current administration in Mexico intends to strengthen the national productive entities of the energy sector, Pemex
(Petroleos Mexicanos) and CFE, and to foster their role as dominant players in their sectors. Over the last two years, SENER
and the CRE have issued a series of regulatory instruments intended to provide CFE with a more active role in the planning of
the Mexican SEN, give dispatch priority to CFE, and restrict access to the national grids for intermittent renewable energy
generators, among others. Such regulations have been judicially challenged by stakeholders including private investors, NGOs
and the public administration. While a judgement has not been yet issued in most of them, important judicial decisions have
invalidated some of those regulations.

On March 9, 2021, a series of amendments to the Electricity Industry Law, the LIE Amendments, were enacted. The LIE
Amendments are intended to strengthen the position of the CFE in the electricity market to the detriment of private sectors
players, and for such purposes address the following subject matters:

e Abandon the economic dispatch mechanism, and give priority to all CFE plants (regardless of their cost and technology).

e  Condition the issuance of generation permits by the CRE to the discretion (through the planning criteria of the National
Electric System) of the Ministry of Energy.

e  Establish that granting of CELs would not be subject to requirements related to either the ownership of the power station
or the commencement of its commercial operations.

e Eliminate the obligation of the State-productive subsidiary of CFE in charge of Basic Supply, to acquire energy and
associated products exclusively through long-term auctions (which auctions will now be optional).

e  Obligating the CRE to revoke self-supply permits granted under the former Electricity Utility Law (Ley del Servicio Publico
de Energia Eléctrica, “LSPEE”) —which were grandfathered when the LIE was enacted—, whenever those permits were
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obtained based on a fraud of law or fraus legis facta (that is, permits granted to projects intended to circumvent third
party supply restrictions).

o  Review the legality and profitability for the Mexican government of the power purchase agreements entered by the CFE
and independent power producers under the LSPEE, in order to determine whether such agreements shall be
renegotiated or terminated.

e  Repeal of any legal provisions that may contradict the LIE Amendments (including any provisions in any other statutes).

SENER, the CRE and CENACE now have a term of six months following the enactment of the LIE Amendments to make all
necessary changes to the regulatory framework of the electricity industry in order to make it consistent with the LIE
Amendments.

Notwithstanding the foregoing, only two days after its publication, the District Courts decided to grant definitive injunctions in
order to suspend the effects of the LIE Amendments, as a result and in the context of the amparo claims filed by several private
companies, including Acciona's subsidiaries. The injunction has general effects in order to avoid granting a competitive benefit
to the plaintiff and creating market distortions. Such injunction does not mean that the LIE Amendments have been invalidated,
but that they will have no effects until the relevant “amparo” claims are solved.

Furthermore, on April 8, 2021, México’s Supreme Court of the Nation (“SCJN”) admitted an unconstitutionality action (accion
de inconstitucionalidad) filed by a group of Senators against the LIE Amendments. The main argument supporting this
unconstitutionality action is based on the alleged violation of the free competition principles embodied in article 28 of the
Mexican Federal Constitution by giving undue advantages to CFE and establishing barriers impeding other to access the
market. Likewise, on April 22, 2021, the Federal Economic Competition Commission (the antitrust agency of the Mexican
government) ("COFECE") announced that it filed a constitutional controversy (controversia constitucional) against the LIE
Amendments. COFECE argues that some of the LIE Amendments violate the free competition regime established in articles
25, 27, and 28 of the Mexican federal Constitution, for the electric power generation and supply markets, which affects the
scope of authority of COFECE by impeding it to guarantee competition and free market access in this sector.

Both, the unconstitutionality action filed by a group of senators and the constitutional controversy filed by COFECE, shall be
heard and resolved by the SCJN. In the event the plenary of the SCNJ resolves, in any of these two cases, through a supra-
majority vote of at least 8 of 11, that the LIE Amendments are unconstitutional, the LIE Amendments may be rendered
ineffective, for all purposes. The main permit required to construct and operate generation facilities is the power generation
permit granted by the CRE. Also, power generation facilities require a federal environmental, safety and health impact
authorization granted by the SEMARNAT and, if the use of national waters is involved, a concession or a permit granted by
the National Waters Commission. Likewise, in certain areas, an archaeological clearance should be obtained to verify the
project’s feasibility. The Electricity Industry Law also requires that in order to obtain a generation permit, a social impact
assessment must be filed and approved by the SENER. Interconnection authorizations are processed by CENACE. In addition,
a permit from the CRE is required to provide power supply services (either basic supply or qualified supply). Land use and
construction licenses, required for all generation and transmission facilities, are subject to local laws and regulations.

Access to the grid arrangements

CENACE, Mexican SEN'’s independent operator, guarantees access to the Mexican SEN on a not discriminatory basis,
however, under the LIE Amendments, CFE and certain power plants supplying power CFE have been given priority to access
the SEN'’s transmission and distribution grids before private generators. The technical requirements to allow the interconnection
of generation facilities to the Mexican SEN are issued by CENACE and approved by the CRE, also in charge of (i) approving
the form interconnection agreements and charges payable for the studies required to determine the infrastructure required to
authorize parts of the interconnection process, and (i) resolving disputes on the Mexican SEN access.

In turn, transporters and distributors are required to permit, on a non-discriminatory basis, the interconnection of all generation
facilities that request it, whenever technically feasible. For that purpose, CENACE shall instruct the transporter or distributor to
enter into the required interconnection agreement with the relevant generator, once the characteristics of the specific
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infrastructure have been determined. Upon conclusion of the required infrastructure, a verification unit authorized by the CRE
shall certify that the interconnection facilities comply with the CENACE’s terms and standards. In that case, CENACE shall
instruct the transporter or distributor to carry out the physical interconnection within the 72 hours following such instruction.

Tax on electricity

Except for CFE, which is subject to a special tax regime, companies involved in the electricity industry are essentially subject
to the same taxes as any other entity doing business in Mexico, including the income tax and the value added tax at the federal
level, and payroll taxes and real estate property taxes at the local level. However, federal tax laws contemplate accelerated
depreciation rules for assets related to power generation from renewable energy sources, as an incentive to promote them.

Mexican antitrust and regulatory approvals

As the Company has Mexican subsidiaries and assets, the acquisition of Shares may be subject to the requirement of obtaining
approval by Mexico’s Federal Economic Competition Commission (“COFECE”), pursuant to the Mexican Federal Law of
Economic Competition (the “Mexican Competition Law’), if:

e  asaresult of such acquisition (whether implemented in a single act or a series of acts), an economic agent: (i) becomes
the owner of 10% or more of the Company’s shares; or (ii) acquires the power to: (a) appoint or revoke members of the
board of directors, officers or managers of the Company; (b) impose, directly or indirectly, resolutions from the general
shareholders’ meetings, partners or equivalent bodies of the Company; (c) obtain the ownership of rights that allow,
directly or indirectly, to exerc