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IMPORTANT NOTICE

This information memorandum (together with any information incorporated herein by reference, the
“Information Memorandum”) contains summary information provided by Acciona Energia Financiacion
Filiales, S.A. Unipersonal (the “Issuer”) and by Corporacién Acciona Energias Renovables, SA. (the
“Guarantor) in connection with a euro-commercial paper programme (the “Programme”) under which the
Issuer may issue and have outstanding at any time euro-commercial paper notes (the “Notes”) up to a
maximum aggregate amount of €2,000,000,000 or its equivalent in alternative currencies. Under the
Programme, the Issuer may issue Notes outside the United States pursuant to Regulation S (“Regulation
S”) of the United States Securities Act of 1933, as amended (the “Securities Act”) which will have the
benefit of an English law governed deed of guarantee dated 16 July 2024 (the “English Law Guarantee”)
or a Spanish law governed guarantee dated 16 July 2024 (the “Spanish Law Guarantee” and, together
with the English Law Guarantee, the “Guarantees” and each a “Guarantee”), as specified in the relevant
Pricing Supplement, entered into by the Guarantor. The Issuer and the Guarantor have, pursuant to an
amended and restated dealer agreement dated 16 July 2024 (the “Dealer Agreement”), appointed Banco
Santander, S.A. as arranger for the Programme (the “Arranger”), appointed Banca March, S.A., Banco
Bilbao Vizcaya Argentaria, S.A., Banco de Sabadell, S.A., Banco Santander, S.A., Bankinter, S.A., Bestinver
Sociedad de Valores, S.A., Bred Banque Populaire, CaixaBank, S.A. ColOperatieve Rabobank U.A,,
NatWest Markets N.V. and Norbolsa, S.V., S.A. as dealers for the Notes (each a “Dealer” and, together,
the “Dealers”, which expression shall include any other dealer appointed from time to time by the Issuer
either generally in respect of the Programme or in relation to a particular issue of Notes) and authorised and
requested the Dealers to circulate the Information Memorandum in connection with the Programme on its
behalf to investors or potential investors in the Notes.

THE NOTES AND THE GUARANTEES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933 AS AMENDED (THE “SECURITIES ACT”) OR ANY
U.S. SECURITES LAWS AND MAY NOT BE OFFERED SOLD OR DELIVERED WITHIN THE UNITED
STATES UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE WITH ALL APPLICABLE SECURITES LAWS
OF ANY STATE OF THE UNITED STATES AND ANY OTHER JURISDICTION.

The Notes and the Guarantees have not been approved or disapproved by the United States
Securities and Exchange Commission or any other securities commission or other regulatory
authority in the United States, nor have the foregoing authorities approved this Information
Memorandum or confirmed the accuracy or determined the adequacy of the information contained
in this Information Memorandum. Any representation to the contrary is unlawful.

The Issuer and the Guarantor accept responsibility for the information contained in this Information
Memorandum. To the best of the knowledge of the Issuer and the Guarantor (who have taken all reasonable
care to ensure that such is the case), the information contained in this Information Memorandum is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Notice of the aggregate nominal amount of Notes, the issue price of Notes and any other terms and
conditions not contained herein which are applicable to each issue of Notes will be set out in pricing
supplements (each a “Pricing Supplement”) which will be attached to the relevant Note (see “Forms of
Notes”). Each Pricing Supplement will be supplemental to and must be read in conjunction with the full terms
and conditions of the Notes. Copies of each Pricing Supplement containing details of each particular issue
of Notes will be available from the specified office set out below of the Issue and Paying Agent (as defined
below).

This Information Memorandum comprises listing particulars made pursuant to the Listing and Admission to
Trading Rules for Short Term Paper promulgated by Euronext Dublin. This Information Memorandum should
be read and construed in conjunction with any supplemental Information Memorandum, any Pricing
Supplement and with any document incorporated by reference.

The Issuer and the Guarantor have confirmed to the Dealers that the information contained or incorporated
by reference in the Information Memorandum is true, complete and accurate in all material respects and not
misleading in any material respects and that there are no other facts the omission of which makes the
Information Memorandum as a whole or any such information contained or incorporated by reference therein
misleading in any material respect. Any statements of intention, opinion, belief or expectation contained in
the Information Memorandum are honestly and reasonably made by the Issuer and the Guarantor and, in
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relation to each issue of Notes agreed as contemplated in the Dealer Agreement to be issued and
subscribed, the Information Memorandum, together with the relevant Pricing Supplement, contains all the
information which is material in the context of the issue of such Notes.

Neither the Issuer, the Guarantor, the Arranger, the Issue and Paying Agent (as defined below), nor the
Dealers accept any responsibility, express or implied, for updating the Information Memorandum and neither
the delivery of the Information Memorandum nor any offer or sale made on the basis of the information in
the Information Memorandum shall under any circumstances create any implication that the Information
Memorandum is accurate at any time subsequent to the date thereof with respect to the Issuer or the
Guarantor or that there has been no change in the business, financial condition or affairs of the Issuer or
the Guarantor since the date thereof.

No person is authorised by the Issuer or the Guarantor to give any information or to make any representation
not contained or incorporated by reference in the Information Memorandum and any information or
representation not contained or incorporated by reference herein must not be relied upon as having been
authorised by the Issuer, the Guarantor, the Issue and Paying Agent, the Arranger, the Dealers or any of
them.

Neither the Arranger, the Issue and Paying Agent, nor any Dealer has independently verified the information
contained in the Information Memorandum. Accordingly, no representation or warranty or undertaking
(express or implied) is made, and no responsibility or liability is accepted by the Arranger or the Dealers as
to the authenticity, origin, validity, accuracy or completeness of, or any errors in or omissions from, any
information or statement contained in the Information Memorandum, any Pricing Supplement or in or from
any accompanying or subsequent material or presentation.

The information contained in the Information Memorandum or any Pricing Supplement is not and should not
be construed as a recommendation by the Arranger, the Dealers, the Issuer or the Guarantor that any
recipient should purchase Notes. Each such recipient must make and shall be deemed to have made its
own independent assessment and investigation of the financial condition, affairs and creditworthiness of the
Issuer and of the Programme as it may deem necessary and must base any investment decision upon such
independent assessment and investigation and not on the Information Memorandum or any Pricing
Supplement.

Neither the Arranger nor any Dealer undertakes to review the business or financial condition or affairs of the
Issuer or the Guarantor during the life of the Programme, nor undertakes to advise any recipient of the
Information Memorandum or any Pricing Supplement of any information or change in such information
coming to the Arranger's or any Dealer's attention.

Neither the Arranger nor any of the Dealers accepts any liability in relation to this Information Memorandum
or any Pricing Supplement or its or their distribution by any other person. This Information Memorandum
does not, and is not intended to, constitute (nor will any Pricing Supplement constitute, or be intended to
constitute) an offer or invitation to any person to purchase Notes.

The distribution of this Information Memorandum and any Pricing Supplement and the offering for sale of
Notes or any interest in such Notes or any rights in respect of such Notes, in certain jurisdictions, may be
restricted by law. Persons obtaining this Information Memorandum, any Pricing Supplement or any Notes
or any interest in such Notes or any rights in respect of such Notes are required by the Issuer, the Guarantor,
the Arranger and the Dealers to inform themselves about and to observe any such restrictions. In particular,
but without limitation, such persons are required to comply with the restrictions on offers or sales of Notes
and on distribution of this Information Memorandum and other information in relation to the Notes, the Issuer
set out under “Subscription and Sale” below.

The Programme is rated by Fitch Ratings Ireland Spanish Branch, Sucursal en Espafia, a branch of Fitch
Ratings Ireland Limited (“Fitch”). Fitch is established in the EEA and registered under Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies,
as amended (the “CRA Regulation”). A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.

The Issuer and the Guarantor have undertaken, in connection with the admission of the Notes to listing on
the Official List and to trading on the regulated market of Euronext Dublin, that if there shall occur any
adverse change in the business or financial position of the Issuer or the Guarantor or any change in the

3



terms and conditions of the Notes, that is material in the context of the issuance of Notes under the
Programme, the Issuer and the Guarantor will prepare or procure the preparation of an amendment or
supplement to this Information Memorandum or, as the case may be, publish a new Information
Memorandum, for use in connection with any subsequent issue by the Issuer of Notes to be admitted to
listing on the Official List and to trading on the regulated market of Euronext Dublin. Any such supplement
to this Information Memorandum will be subject to the approval of Euronext Dublin prior to its publication.

This Information Memorandum describes in summary form certain Spanish tax implications and procedures
in connection with an investment in the Notes (see “Risk Factors — Risks in relation to Spanish Taxation”
and “Taxation — Taxation in Spain”). No comment is made or advice is given by the Issuer, the Arranger or
the Dealer in respect of taxation matters relating to the Notes. Investors must seek their own advice to
ensure that they comply with all procedures to ensure correct tax treatment of their Notes.

Certain Dealers and their affiliates (including parent companies) have engaged, and may in the future
engage, in lending, investment banking and/or commercial banking transactions with, and may perform
services for, the Issuer and its affiliates in the ordinary course of business. In particular, in the ordinary
course of their business activities, the Dealers and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of any of the Issuer or its
affiliates. Certain Dealers or their affiliates that have a lending relationship with the Issuer routinely hedge
their credit exposure to the Issuer consistent with their customary risk management policies. Typically, such
Dealers and their affiliates would hedge such exposure by entering into transactions which consist of either
the purchase of credit default swaps or the creation of short positions in securities, including potentially the
Notes issued under the Programme. Any such positions could adversely affect future trading prices of Notes
issued under the Programme. The Dealers and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments
and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments. For the purpose of this paragraph the term “affiliates” also includes parent companies.

Product Governance under Directive 2014/65/EU (as amended)

The Pricing Supplement in respect of any Notes may include a legend entitled “MiFID Il Product
Governance” which will outline the target market assessment in respect of the Notes and which channels
for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending the
Notes (a "distributor") should take into consideration the target market assessment; however, a distributor
subject to Directive 2014/65/EU (as amended, “MiFID 11") is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made by the Arranger in relation to each issue about whether, for the purpose of the
MiFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product
Governance Rules”), it is a manufacturer in respect of those Notes, but otherwise neither the Arranger nor
any of its affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

Solely by virtue of appointment as Dealer on this Programme, the Dealers (other than the Arranger) or any
of their respective affiliates will not be a manufacturer for the purpose of the MiFID Product Governance
Rules.

Benchmarks Regulation

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference
rates. Any such reference rate may constitute a “benchmark” (each a “Benchmark” and together the
“Benchmarks”) for the purposes of Regulation (EU) 2016/1011 (the “EU Benchmarks Regulation”). If any
such reference rate does constitute such a Benchmark, the Pricing Supplement will indicate whether or not
the Benchmark is provided by an administrator included in the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority (‘ESMA”") pursuant to Article
36 (Register of administrators and benchmarks) of the EU Benchmarks Regulation. Not every reference
rate or index will fall within the scope of the EU Benchmarks Regulation. Furthermore the transitional
provisions in the EU Benchmarks Regulation may have the result that the administrator of a particular
Benchmark is not required to appear in the register of administrators and benchmarks at the date of the
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Pricing Supplement. The registration status of any administrator under the EU Benchmarks Regulation is a
matter of public record and, save where required by applicable law, the Issuer and the Guarantors do not
intend to update the Pricing Supplement to reflect any change in the registration status of the administrator.

INFORMATION RELATING TO “GREEN NOTES”

An amount equal to the annual average of the daily outstanding amounts issued under the Programme will
be allocated by Acciona Energia to finance and/or refinance Eligible Green Projects as described in more
detail in the “Use of Proceeds” section below. For so long as this is the case, Notes issued under the
Programme will be categorised as “Green Notes”.

Prospective investors should have regard to the information set out, or referred to, under the sections of the
Information Memorandum headed “Use of Proceeds” and “Description of the Guarantor — Sustainability”
and must determine for themselves the relevance of such information, together with any other investigation
such investors deem necessary, for the purpose of any investment in such Notes and its suitability also in
light of their own circumstances.

Acciona Energia has in place a sustainable impact financing framework (such sustainable impact financing
framework, together with any amendment or supplement thereto and/or any future sustainable impact
financing framework adopted by Acciona Energia, the “Sustainable Impact Financing Framework”) which
will apply to the issue of Notes under the Programme, and which has been the subject of a second-party
opinion issued by a provider of second-party opinions (such second-party opinion, together with any
amendment or supplement thereto and/or any further second-party opinion issued in connection with the
Sustainable Impact Financing Framework, the “Second-party Opinion”). Such Sustainable Impact
Financing Framework and Second-party Opinion (together with any amendment or supplement thereof and
future Sustainable Impact Financing Framework or Second-party Opinion) will be available for inspection in
the Sustainable Financing section of Acciona Energia’s website, at www.acciona-
energia.com/shareholders-investors/stock-market-information/sustainable-finance/? _adin=11551547647

Acciona Energia has undertaken to the Dealers to publish on its website on an annual basis and whilst any
Notes remain outstanding: (a) a Sustainable Finance Report (as defined herein) reporting on the sustainable
finance performance of Acciona Energia in the relevant calendar year; and (b) an Assurance Report issued
by an External Verifier (as defined herein) in respect of the Sustainable Finance Report. Please refer to the
“Use of Proceeds” section below.

Although it is intended that an amount equal to the annual average of the daily outstanding amounts issued
under the Programme will be allocated by Acciona Energia to finance and/or refinance Eligible Green
Projects as set out herein and in accordance with its Sustainable Impact Financing Framework, there is no
contractual obligation to do so. There can be no assurance that any such Eligible Green Projects will be
available or capable of being implemented in the manner anticipated and, accordingly, that Acciona Energia
will be able to use an amount equivalent to the proceeds of any Notes issued under the Programme to
finance and/or refinance Eligible Green Projects as intended, or that any future investments it makes in
furtherance of such intention will meet investor expectations or any binding or non-binding legal standards
regarding green financing or sustainability performance, whether by any present or future applicable law or
regulations or by other governing rules or guidance.

If in any calendar year, as shown in the relevant Sustainable Finance Report and the corresponding
Assurance Report, an amount equal to the annual average of the daily outstanding amounts issued under
the Programme is not allocated by Acciona Energia to finance and/or refinance Eligible Green Projects, the
Issuer may continue issuing Notes under the Programme but any new Notes will not be designated as
“Green Notes” in the relevant Pricing Supplement. The Issuer and the Guarantor have undertaken to inform
the Dealers as soon as reasonably practicable of that event and will publish a notice to that effect on Acciona
Energia’s website (www.acciona-energia.com) next to the Programme. The Issuer may not issue any new
Notes designated as ‘Green Notes’ under the Programme until, in any subsequent calendar year, an amount
equal to the annual average of the daily outstanding amounts issued under the Programme is fully allocated
to finance and/or refinance Eligible Green Projects and this circumstance is shown in the relevant
Sustainable Finance Report and the corresponding Assurance Report issued by an External Verifier.

No representation or assurance is given by the Issuer, the Guarantor, the Arranger or any Dealer as to the
suitability of any Notes issued under the Programme to satisfy any present or future investment criteria or
guidelines with which an investor is required, or intends, to comply, in particular with regard to any direct or
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indirect environmental or sustainability impact of any project or uses, the subject of or related to, the
Sustainable Impact Financing Framework. No assurance can be given that Eligible Green Projects will meet
investor expectations or requirements regarding such "green", "sustainable", "social" or similar labels. None
of the Arranger or any of the Dealers have undertaken, or are responsible for, any assessment or monitoring
of the use of the proceeds of the Notes issued under the Programme. Each prospective investor should
have regard to the factors described in the Sustainable Impact Financing Framework and the relevant
information contained in this Information Memorandum and seek advice from their independent financial

adviser or other professional adviser regarding its purchase of the Notes before deciding to invest.

No representation or assurance is given by the Issuer, the Guarantor, the Arranger or any of the Dealers as
to the suitability or reliability of any opinion or certification of any third party made available in connection
with any Notes issued under the Programme. For the avoidance of doubt, any such opinion or certification
is not incorporated in this Information Memorandum. Any such opinion or certification is not a
recommendation by the Dealers or any other person to buy, sell or hold Notes and is current only as of the
date it was issued.

Any information on, or accessible through, the website of Acciona Energia and the information in the
Sustainable Impact Financing Framework and the Second-party Opinion is not part of this Information
Memorandum and should not be relied upon in connection with making any investment decision with respect
to any Notes to be issued under the Programme. In addition, no assurance or representation is given by the
Issuer, the Guarantor, any other member of Acciona Energia, the Arranger, the Dealers or any other
member of their group, or any second party opinion provider as to the suitability or reliability for any purpose
whatsoever of any opinion of any third party in connection with the offering of any Notes under the
Programme. Any such document, opinion, report or certification and any other document related thereto is
not, nor shall it be deemed to be, incorporated in and/or form part of this Information Memorandum.

INTERPRETATION

In this Information Memorandum, all references to “Euro” and “€” are to the lawful currency introduced at
the start of the third stage of the European Economic and Monetary Union pursuant to the Treaty on the
Functioning of the European Union, as amended from time to time; all references to “Sterling” and “£” are
to the currency of the United Kingdom; all references to “U.S. dollars” and “U.S.$” are to the currency of
the United States of America; and all references to “Yen” and “¥” are to the currency of Japan.

In this Information Memorandum the words “Acciona Energia” refer to the Guarantor and its consolidated
subsidiaries.

In this Information Memorandum the word “Acciona” refers to Acciona, S.A. and the words “Acciona Group”
refer to Acciona and its consolidated subsidiaries, including the Guarantor and its consolidated subsidiaries.

For these purposes, “IFRS-EU” refers to the International Financial Reporting Standards as adopted by the
European Union.

The language of the Information Memorandum is English. Any foreign language text that is included with or
within this document has been included for convenience purposes only and does not form part of the
Information Memorandum.

Where the Information Memorandum refers to the provisions of any other document, such reference should
not be relied upon and the document must be referred to for its full effect.

ALTERNATIVE PERFORMANCE MEASURES
This Information Memorandum (which reference includes any information incorporated by reference herein)
includes alternative performance measures (as defined in the European Securities and Markets Authority

guidelines (the “ESMA Guidelines”) on Alternative Performance Measures (“APMs”").

The financial information presented in this Information Memorandum refers to EBITDA, which constitutes
an APM for the purposes of the ESMA Guidelines.



“EBITDA" is defined as earnings before interest, taxes, depreciation and amortisation, and it therefore
shows the operating result of Acciona Energia. It is calculated based on the following consolidated income
statement items: Net revenue, Other revenue, Cost of goods sold, Personnel expenses, Other operating
expenses and Equity accounted profit (loss) from similar activities.

Certain additional APMs are used in, and defined by, the directors’ reports of the Guarantor for the financial
years ended 31 December 2023 and 31 December 2022, both of which are incorporated by reference into
this Information Memorandum (see “Documents incorporated by reference”).

The management of the Guarantor uses these APMs for financial, operational and planning decisions, and
to evaluate Acciona Energia’s performance and that of its subsidiaries.

Investors should note that not all companies calculate financial measures, such as the APMs presented by
Acciona Energia in this Information Memorandum, in the same manner and, as a result, these are not always
directly comparable to performance metrics used by other companies. Additionally, the APMs presented by
Acciona Energia in this Information Memorandum are unaudited and have not been defined or prepared in
accordance with IFRS-EU or any other accounting standards. Accordingly, these financial measures should
not be seen as a substitute for measures defined according to IFRS-EU.

FORWARD-LOOKING STATEMENTS

This Information Memorandum includes forward-looking statements that reflect Acciona Energia’s intentions,
beliefs or current expectations and projections about Acciona Energia’s future results of operations, financial
condition, liquidity, performance, prospects, strategies, plans, opportunities, trends, future developments
and the markets Acciona Energia serves or intends to serve. Acciona Energia 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”, “continue”, and similar expressions or their negatives. Forward-looking
statements may be found in “Risk Factors” and “Description of the Guarantor”, in the directors’ reports for
the financial years ended 31 December 2023 and 31 December 2022 incorporated by reference into this

Information Memorandum, and elsewhere in this Information Memorandum.

These forward-looking statements are subject to known and unknown risks, uncertainties and assumptions
and other factors that could cause Acciona Energia’s actual results of operations, financial condition, liquidity,
performance, prospects, anticipated growth, strategies, plans or opportunities, as well as those of the
markets Acciona Energia serves or intends to serve, to differ materially from those expressed in, or
suggested by, these forward-looking statements. Except as otherwise required by any applicable securities
laws and regulations and by any applicable stock exchange regulations, Acciona Energia undertakes no
obligation to update publicly or revise publicly any forward-looking statements, whether as a result of new
information, future events, changed circumstances or any other reason after the date of this Information
Memorandum. Given the uncertainty inherent in forward-looking statements, prospective investors are
cautioned not to place undue reliance on these statements.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and form part of, this Information
Memorandum:

(@)

(b)

(©)

(d)

the English translation of the audited consolidated annual accounts of the Guarantor for the financial
year ended 31 December 2023 prepared in accordance with IFRS-EU, together with the English
translation of the auditor’s report thereon and the English translation of the directors’ report;

the English translation of the audited consolidated annual accounts of the Guarantor for the financial
year ended 31 December 2022 prepared in accordance with IFRS-EU, together with the English
translation of the auditor’s report thereon and the English translation of the directors’ report;

the English translation of the audited annual accounts of the Issuer for the financial year ended 31
December 2023 prepared in accordance with generally accepted accounting principles in Spain,
together with the English translation of the auditor’s report thereon, and

the English translation of the audited annual accounts of the Issuer for the financial year ended 31
December 2022 prepared in accordance with generally accepted accounting principles in Spain,
together with the English translation of the auditor’s report thereon.

Copies of the documents specified above as containing information incorporated by reference in this
Information Memorandum may be inspected, free of charge, upon reasonable notice, at the specified offices
(which are set out below) of the Issuer and the Issue and Paying Agent. The above documents can also be
found in electronic format on the website of the Guarantor (www.acciona-energia.es).



KEY FEATURES OF THE PROGRAMME

Issuer: Acciona Energia Financiacién Filiales, S.A. Unipersonal
Guarantor: Corporacion Acciona Energias Renovables, S.A.
Risk Factors: Investing in Notes issued under the Programme involves certain

risks. The principal risk factors that may affect the ability of the
Issuer and the Guarantor to fulfil their respective obligations under
the Notes are discussed under “Risk Factors” below

Arranger: Banco Santander, S.A.

Dealers: Banca March, S.A., Banco Bilbao Vizcaya Argentaria, S.A., Banco
de Sabadell, S.A., Banco Santander, S.A., Bankinter, S.A,
Bestinver Sociedad de Valores, S.A., Bred Banque Populaire,
CaixaBank, S.A., Codperatieve Rabobank U.A., NatWest Markets
N.V. and Norbolsa, S.V., and any other Dealer appointed from time
to time by the Issuer either generally in respect of the Programme
or in relation to a particular issue of Notes

Issue and Paying Agent: The Bank of New York Mellon, London Branch
Listing Agent: Matheson LLP
Programme Amount: The aggregate principal amount of Notes outstanding at any time

will not exceed €2,000,000,000 (or its equivalent in other currencies)
subject to applicable legal and regulatory requirements. The
Programme Amount may be increased from time to time in
accordance with the Dealer Agreement

Currencies: Notes may be denominated in Euro, Yen, Sterling, U.S. dollars and
such other currencies as may be agreed between the Issuer and
the relevant Dealer(s) from time to time, subject in each case to
compliance with all applicable legal and regulatory requirements

Denominations: Global Notes shall be issued (and interests therein exchanged for
Definitive Notes, if applicable) in the following minimum
denominations:

€) for U.S.$ Notes, U.S.$500,000 (and integral multiples of
U.S.$1,000 in excess thereof);

(b) for Euro Notes, €100,000 (and integral multiples of €1,000
in excess thereof);

(c) for Sterling Notes, £100,000 (and integral multiples of
£1,000 in excess thereof);

(d) for Yen Notes, ¥100,000,000 (and integral multiples of
¥1,000,000 in excess thereof);

or such other conventionally accepted denominations in those
currencies or such other currency as may be agreed between the
Issuer and the relevant Dealer from time to time, subject in each
case to compliance with all applicable legal and regulatory
requirements, provided that Notes (including Notes denominated in
Sterling) the proceeds of which are to be accepted by the Issuer in
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Term of Notes:

Redemption on Maturity:

Tax Redemption:

Issue Price:

Yield Basis:

Status of the Notes:

Guarantees:

Taxation:

Tax disclosure requirements:

the United Kingdom shall have a minimum denomination as at the
time of issue of £100,000 (or its equivalent in other currencies)

The tenor of the Notes shall be not less than 3 days or more than
364 days from and including the date of issue to, but excluding, the
maturity date, subject to legal and regulatory requirements

The Notes will be redeemed as specified in the relevant Pricing
Supplement.

Any Notes in respect of which the proceeds are to be accepted by
the Issuer in the United Kingdom shall (a) have a redemption value
of not less than £100,000 (or an amount of equivalent value
denominated wholly or partially in a currency other than Sterling),
and (b) provide that no part of any such Note may be transferred
unless the redemption value of such part is not less than £100,000
(or such an equivalent amount)

Early redemption will only be permitted for tax reasons as described
in the terms of the Notes

The Issue Price of each issue of Notes will be set out in the relevant
Pricing Supplement

The Notes may be issued at a discount or at a premium or may
bear fixed or floating rate interest

The Notes constitute and at all times shall constitute a direct,
unsecured and unsubordinated obligation of the Issuer ranking pari
passu without any preference among themselves and with all
present and future unsecured and unsubordinated obligations of
the Issuer, other than those preferred by mandatory provisions of
law and other statutory exceptions

The Notes issued under the Programme are unconditionally and
irrevocably guaranteed by the Guarantor. Each issue of Notes is
guaranteed pursuant to the English Law Guarantee unless the
applicable Pricing Supplement specifies that the Notes are
guaranteed pursuant to the Spanish Law Guarantee.

The obligations of the Guarantor under the Guarantees constitute
and at all times shall constitute direct, unsecured and
unsubordinated obligations of the Guarantor ranking pari passu
with all its present and future unsecured and unsubordinated
obligations other than those preferred by mandatory provisions of
law and other statutory exceptions

All payments under the Notes or the Guarantees will be made
without deduction or withholding for or on account of any present
or future Spanish taxes, except as stated in the Notes and the
Guarantees and as stated under the heading “Taxation — Taxation
in Spain”

Under Law 10/2014 and Royal Decree 1065/2007, as amended,
the Issuer shall receive certain information in respect of the Notes
as described under “Taxation — Taxation in Spain. Disclosure
obligations in connection with the payments on the Notes”. On 16
July 2024 the lIssuer, the Guarantor and the Issue and Paying
Agent have entered into an amended and restated issue and
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Form of the Notes:

Listing and Trading:

Delivery:

Selling Restrictions:

Governing Law:

paying agency agreement (the “Issue and Paying Agency
Agreement”) where they have arranged certain procedures to
facilitate the collection of this information as required under Spanish
law. If the Issue and Paying Agent fails to provide to the Issuer the
information described under “Taxation — Taxation in Spain.
Disclosure obligations in connection with the payments on the
Notes”, the Issuer may be required to withhold tax and may pay
income in respect of such principal amount net of the Spanish
withholding tax applicable to such payments (currently at the rate
of 19 per cent.). None of the Issuer, the Guarantor, the Arranger,
the Dealers, Euroclear Bank SA/NV (“Euroclear”) and Clearstream
Banking S.A., (“Clearstream, Luxembourg”, together with
Euroclear, the “ICSDs”) assumes any responsibility thereof

The Notes will be in bearer form. Each issue of Notes will initially
be represented by one or more global notes (each a “Global Note”
and together the “Global Notes”). Each Global Note which is not
intended to be issued in new global note form (a “Classic Global
Note” or “CGN"), as specified in the relevant Pricing Supplement,
will be deposited on or around the relevant issue date with a
depositary or a common depositary for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing
system. Each Global Note which is intended to be issued in new
global note form (a “New Global Note” or “NGN”), as specified in
the relevant Pricing Supplement, will be deposited on or around the
relevant issue date with a common safekeeper for Euroclear and/or
Clearstream, Luxembourg. Global Notes may be exchanged in
whole (but not in part) for Definitive Notes in the limited
circumstances set out in the Global Notes (see “Certain Information
in Respect of the Notes - Form of the Notes”)

Each issue of Notes may be admitted to listing on the Official List
and to trading on the regulated market of Euronext Dublin. Notes
may be listed or admitted to trading, as the case may be, on other
or further stock exchanges or markets agreed between the Issuer
and the relevant Dealer. No notes may be issued on an unlisted
basis

The Notes will be available in London for delivery to Euroclear or
Clearstream, Luxembourg or to any other recognised clearing
system in which the Notes may from time to time be held.

Account holders will, in respect of Global Notes, have the benefit of
a deed of covenant dated 16 July 2024 (the “Deed of Covenant”)

The offering and sale of the Notes is subject to all applicable selling
restrictions including, without limitation, those of the United States
of America, the United Kingdom, the Republic of Ireland, France,
Japan and Spain (see “Subscription and Sale”)

The English Law Guarantee and the Notes and any non-contractual
obligations arising out of or in connection with them are governed
by, and construed in accordance with, English law. The Spanish
Law Guarantee and any non-contractual obligations arising out of
or in connection with it are governed by, and construed in
accordance with, Spanish law. The status of the Guarantees and
the Notes is governed by, and shall be construed in accordance
with, Spanish law
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Use of Proceeds:

Rating:

An amount equal to the annual average of the daily outstanding
amounts issued under the Programme on each Reporting Year (as
defined in the “Use of Proceeds” section below) will be allocated by
Acciona Energia on that Reporting Year to finance and/or refinance
Eligible Green Projects (see “Use of Proceeds” section below)

Rated. Notes to be issued under the Programme have been
assigned ratings by Fitch.

A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time
by the relevant rating agency
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RISK FACTORS

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

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

The risk factors set out below are applicable to the Guarantor and to Acciona Energia (that is, as defined
herein, the Guarantor and its consolidated subsidiaries), including the Issuer.

Acciona Energia is affected by a series of risk factors that affect exclusively Acciona Energia, as well as a
series of external factors that are common to businesses of the same sector. The main risks and
uncertainties faced by Acciona Energia, which could affect its business, financial condition, results of
operations and prospects are set out below and must be considered jointly with the information set out in
the consolidated annual accounts for the financial year ended 31 December 2023.

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

Risks in relation to the business of Acciona Energia
Successful implementation of Acciona Energia’s growth strategy

Acciona Energia is committed to continue investing in clean energy assets in the coming years, with a focus
on North America, Australia and Europe, complemented by growth in other high-potential geographies. To
this end, Acciona Energia has a diversified, flexible, 100% renewable project pipeline distributed in close to
30 countries, through different technologies including onshore wind, solar photovoltaic, storage, offshore
wind, biomass, and pumped hydro.

As of the date of this Information Memorandum, Acciona Energia’s pipeline consists of under construction
and secured projects (projects that are under construction or for which construction is expected to
commence in 2024 or 2025) and a mature pipeline comprised of (a) 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) advanced
development projects (projects for which land or grid access has not yet been secured but which such
milestone is close to being secured). In addition, Acciona Energia has identified additional opportunities and
is also exploring new technologies. Acciona Energia expects its pipeline to be executed gradually, and its
capacity of expansion will depend, among other factors, on the level of asset rotation achieved.

There can be no assurance that Acciona Energia’s pipeline and growth strategy will be realised or, if realised,
will be profitable. Projects may be terminated or suspended and a project’s scope and schedule may change.
Material delays, cancellations or payment defaults, whether or not resulting from force majeure events such
as adverse weather conditions and other events beyond Acciona Energia’s control, could materially and
adversely affect Acciona Energia’s business, financial condition, results of operations and prospects.
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As a result of the above, Acciona Energia may not be able to successfully implement its growth strategy
within the expected timeframe or at all. Even if a project proceeds as expected, the relevant customer (for
example, a counterparty under a power purchase agreement (“PPA")) may still default and fail to pay
amounts owed to Acciona Energia or applicable tariffs and remuneration may be reduced as a result of
unfavourable policy changes in the countries where Acciona Energia operates. Moreover, any operational
efficiencies or increased profitability that Acciona Energia expects to realise may differ materially from its
expectations, and any synergies, cost savings or productivity enhancements that Acciona Energia realizes
may be offset, in whole or in part, by reductions in turnover or through increases in expenses.

Acciona Energia has incurred material indebtedness and will incur substantial additional
indebtedness in the future

Acciona Energia’s industry is capital intensive and it needs to make significant investments to develop,
construct and subsequently operate its projects. In the near future, Acciona Energia intends to fund its
projects through internal cashflow generation, proceeds from asset rotation, incremental indebtedness, and
to a lesser extent, by contributions from non-controlling interests. Incremental indebtedness will be primarily
in the form of corporate debt incurred by the Issuer with the guarantee of the Guarantor in the banking and
capital markets and on-lent by it to Acciona Energia’s 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.

Acciona Energia’s 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) Acciona Energia’s financial performance.
Acciona Energia’s failure to enter into new or replacement financing agreements or to obtain additional
indebtedness may have a material adverse effect on Acciona Energia’s business, financial condition, results
of operations and prospects.

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

Acciona Energia can give no assurance that it will be able to continue to secure financing on acceptable
terms, or at all, in the future. Adverse developments in the financial markets or a worsening of general
economic conditions could have a material adverse effect on Acciona Energia’s ability to borrow additional
funds as well as on financing costs and other terms of funding. If Acciona Energia is unable to access capital
markets or obtain other sources of finance at competitive rates, or at all, for a prolonged period, Acciona
Energia’s cost of financing may increase, its ability to fund its operations may be significantly impaired and
its strategy may need to be reassessed (including with regards to its pipeline), which could have a material
adverse effect on Acciona Energia’s business, financial condition and results of operations.

In addition to obtaining new funding, Acciona Energia may seek to refinance its existing debt. Acciona
Energia can give no assurance of the availability of financing on acceptable terms to refinance its existing
indebtedness. If new financing is not available or proves more expensive than in the past, Acciona Energia’s
business, financial condition, results of operations and prospects may be materially adversely affected.

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

In order to sell the electricity generated by Acciona Energia’s projects, Acciona Energia must connect them
to the public distribution grid and the electrical transmission grid. Connection difficulties may affect both
Acciona Energia’s pipeline and its operating projects.

In connection with Acciona Energia’s pipeline, Acciona Energia’s ability to build a project at a given location
depends significantly on its ability to connect the project to the distribution and/or transmission grids.
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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. Acciona Energia can give no assurance that it
will obtain adequate grid connections within the expected time periods and at the expected cost for Acciona
Energia’s 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 Acciona Energia to connect its projects to the distribution or transmission grids.

Acciona Energia’s operating projects and its 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 that could substantially impact Acciona Energia’s projects and cause reductions in plant size, delays
in project implementation, increases in costs from transmission upgrades and potential forfeitures of any
guarantees Acciona Energia has provided.

Such a lack of capacity could also cause the grid manager to request Acciona Energia to reduce its supply
to the grid to below Acciona Energia’s 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 Acciona Energia’s business, financial
condition, results of operations and prospects.

Acciona Energia’s PPAs or energy hedging arrangements may expose it to certain risks which may
affect Acciona Energia’s business, financial condition, results of operations and prospects

Acciona Energia’s projects often sell electricity under long term PPAs or subject to energy hedging
arrangements, with counterparties including government actors, state-owned and non-state owned utilities
and corporate offtakers. For example, in the year ended 31 December 2023, approximately 51% of its
international production is under a long-term price contract with a third party (PPA or energy hedge).

Under Acciona Energia’s PPAs, Acciona Energia sells power generated from its projects to the offtaker at
a pre-determined price even where there is no physical delivery of energy to the customer, such as under
Acciona Energia’s virtual (or financial) PPAs, or may otherwise hedge the price pursuant to energy hedging
arrangements. Certain of Acciona Energia’s PPAs or energy hedging arrangements are not subject to price
revisions and accordingly, if there is an industry-wide increase in prices, Acciona Energia may not be able
to renegotiate the terms of the PPAs or energy hedging arrangements to take advantage of the increased
prices or may incur in losses under Acciona Energia’s virtual (or financial) PPAs or energy hedging
arrangements. In addition, aggressive bids by competitors in the tenders in which Acciona Energia
participates may put downward pressure on the average sale price of Acciona Energia’s PPAs or energy
hedging arrangements and may make it more difficult for Acciona Energia to submit winning bids at prices
that ensure targeted or sufficient returns.

In the event Acciona Energia defaults in fulfilling its obligations under its PPAs, such as failing to supply the
minimum amount of power specified in any such agreement, Acciona Energia 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.

Acciona Energia’s PPAs and energy hedging arrangements 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 significant PPAs or energy hedging arrangements,
particularly with respect to Acciona Energia’s larger power generating assets, could have a material adverse
effect on Acciona Energia’s business, financial condition, results of operations and prospects.

The financial performance of Acciona Energia’s projects is dependent on the credit quality of, and continued
performance of contractual obligations by, Acciona Energia’'s PPA and energy hedging arrangements
counterparties. PPA counterparties may purchase less than the maximum amounts of energy committed
with Acciona Energia, which may affect Acciona Energia’s expectations and may trigger an event of default.
Further, the failure of PPA or energy hedging arrangements counterparties to fulfil their contractual
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obligations to Acciona Energia, whether due to insolvency or otherwise, could have a material adverse effect
on Acciona Energia’s business, financial condition, results of operations and prospects. Additionally, under
Acciona Energia’s PPAs and energy hedging arrangements, Acciona Energia’s remedies in case of delays
in payment by its customers may be limited. Even in those cases when Acciona Energia obtains guarantees,
it may not be 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 tension.

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

The maintenance, refurbishment and dismantling of Acciona Energia’s projects involve significant
risks that could result in unplanned power outages, reduced output and unanticipated investments

The operation of Acciona Energia’s projects involves risks that include the breakdown or failure of equipment
or processes or performance below expected levels of output or efficiency. Periodically, Acciona Energia
experiences failures or interruptions in the operation of its turbines or substations or other material
components of its 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 Acciona Energia’s operational
projects may also occur from time to time and are an inherent risk of Acciona Energia’s business. For
example, operational performance of Acciona Energia’s 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 or years in the case of infrastructure with long lead times to replace or repair, such as with
export cables or substations.

Unplanned outages at Acciona Energia’s projects typically increase its operation and maintenance (“O&M”)
expenses, which may not be recoverable under the relevant PPA and may reduce Acciona Energia’s
turnover as a result of selling reduced amounts of electricity or require Acciona Energia 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 compon