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INFORMATION MEMORANDUM 
 

 
SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

(incorporated in Spain with limited liability) 

€55,100,000 Senior Secured Bonds Programme 
 
 
 
 

INFORMATION MEMORANDUM (DOCUMENTO BASE INFORMATIVO DE INCORPORACIÓN) ON 
THE EVENTUAL ADMISSION (INCORPORACIÓN) OF SECURITIES ON THE SPANISH 

ALTERNATIVE FIXED-INCOME MARKET ("MARF") 

Sociedad Concesionaria Teruel Norte Sur, S.A., (the "SPV", the "Issuer", the "Concessionaire" or the 
"Company"), a corporation (Sociedad Anónima) organised under the laws of Spain, registered in the Zaragoza 
Companies Register in volume 4,689, sheet 150, page Z-73097, with tax identification number A-56570096 and 
Legal Entity Identifier ("LEI") number 959800FXKPNKJB7QKG63, has requested the admission of the Bonds 
(as defined below) (incorporación de valores) to be issued on the Alternative Fixed Income Market ("MARF") 
under the provisions of this information memorandum (the “Information Memorandum”). 

This Information Memorandum constitutes a Documento Base Informativo de Incorporación for the purposes of 
admission (incorporación) of the Bonds to be issued to the Multilateral Trading System known as Alternative 
Fixed Income Market (Mercado Alternativo de Renta Fija or "MARF"). MARF is a multilateral trading facility 
and is not a regulated market in accordance with the provisions of Law 6/2023 dated March 17 on the Securities 
Market and Investment Services ("Securities Market Law"). There is no guarantee that the price of the Bonds in 
MARF will be maintained. There is no assurance that the Bonds will be widely distributed and actively traded on 
the market. Nor is it possible to ensure the development or liquidity of the trading markets for the Bonds. 

This Information Memorandum is the one required by Circular 01/2025 from the MARF, of 16 June, on the 
inclusion and exclusion of securities on the Alternative Fixed Income Market ("Circular 01/2025 "). 

The Issuer will request the admission (incorporación) of the Bonds to be issued under the Programme to trading 
on MARF within 30 days following the relevant Issue Date. The denomination of the Bonds shall be initially 
€100,000. 

Payments on the Bonds will be made without deduction for or on account of taxes in Spain to the extent described 
under and subject to the customary exceptions described in "Terms and Conditions of the Bonds — Taxation". 

The Bonds to be issued under the Programme will mature on 31 December 2048 but may be redeemed before then 
at the option of the Issuer in whole at any time at their principal amount together with accrued interest and, in 
certain circumstances, a make whole premium. The Bonds are also subject to redemption in whole or in part, at 
their principal amount, together with accrued interest, at the option of the Issuer at any time in the event of certain 
changes affecting taxation in Spain or in case of default by a Bondholder. Likewise, the Bonds are also subject to 
redemption in whole or in part, at their principal amount, together with accrued interest, at the option of the 
Bondholders in the event Change of Control (as defined below). In addition to this, if the Concession Agreement 
(as defined below) is terminated, then the Issuer shall, upon receipt of the relevant Compensation (as defined 
below), immediately pay such Compensation into the General Account (as defined below) and in the manner 
described herein redeem the Bonds in whole at their principal amount, together with accrued but unpaid interest to 
such date, and, in certain circumstances, a make whole premium. See Condition 14 in "Terms and Conditions of 
the Bonds – Redemption and Purchase" for details of these and other circumstances in which the Bonds may be 
redeemed early. The Bonds contain certain obligations for the Issuer, as detailed in Condition 10 in "Terms and 
Conditions of the Bonds - General Covenants". 
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The Bonds to be issued under the Programme shall constitute senior obligations of the Issuer, to be secured as 
provided for in Condition 7 in "Terms and Conditions of the Bonds – Security". 

The Bonds to be issued under the Programme will be represented by book entries in Iberclear. See "Summary of 
Clearance and Settlement Procedures applicable to Book-Entry Notes". 

Prospective investors should have regard to the factors described under the section of this Information 
Memorandum headed "Risk Factors" on page 18 of this Information Memorandum. 

This Information Memorandum is not a prospectus (folleto informativo) and has not been registered with the 
National Securities Market Commission (Comisión Nacional del Mercado de Valores, "CNMV"). The offering of 
the Bonds to be issued under the Programme will not constitute a public offering in accordance with the provisions 
of Article 2 (d) of the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 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") and of Article 35 of the Securities 
Market Law and therefore there is no obligation to approve, register and publish a prospectus (folleto informativo) 
with the CNMV. The issue of Bonds under the Programme is intended exclusively for professional clients, eligible 
counterparties and qualified investors in accordance with the provisions of Article 2 
(e) of the Prospectus Regulation and Articles 194 and 196 of the Securities Market Law. No action has been taken 
in any jurisdiction to permit a public offering of the Bonds or the possession or distribution of the Information 
Memorandum or any other offering material in any country or jurisdiction where such action is required for said 
purpose. The Information Memorandum shall not be distributed, directly or indirectly, in any jurisdiction where 
such distribution constitutes a public offering of securities. No action has been taken in any jurisdiction to permit 
a public offering of the Bonds or the possession or distribution of the Information Memorandum or any other 
offering material in any country or jurisdiction where such action is required for said purpose. MARF has not 
carried out any kind of verification or testing with regard to the Information Memorandum nor over the rest of the 
documentation and information contributed by the Issuer in compliance with the Circular1/2025. 

 
 

The date of this Information Memorandum is 15 September 2025  
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IMPORTANT NOTICES 

This Information Memorandum in relation to the Bonds includes the required information as established in Circular 
01/2025 of MARF, dated 16 June, on admission and exclusion of securities on the Alternative Fixed Income 
Market and the procedures with respect to the same. 

None of the Issuer nor the Commissioner has authorised anyone to provide information to potential investors 
different from the information contained in this Information Memorandum and other publicly available 
information. Potential investors should not base their investment decision on information other than that contained 
in this Information Memorandum and alternative sources of public information. Any information or representation 
not contained in this Information Memorandum must not be relied upon as having been authorised by or on behalf 
of the Issuer or the Commissioner. 

Neither the delivery of this Information Memorandum nor any sale made in connection herewith shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Issuer since the date hereof 
or the date upon which this Information Memorandum has been most recently amended or supplemented or that 
there has been no adverse change in the financial position of the Issuer since the date hereof or the date upon which 
this Information Memorandum has been most recently amended or supplemented, or that the information contained 
in it or any other information supplied in connection with the Bonds is correct as of any time subsequent to the 
date on which it is supplied or, if different, the date indicated in the document containing the same. 

None of the governing body of MARF, the CNMV nor the Commissioner has approved or verified the contents of 
the Information Memorandum, the financial statements of the Issuer or the risk of the issuance required under 
Circular 1/2025. The governing body of MARF does not acknowledge or confirm the completeness, understanding 
or consistency of the information included in the documentation provided to them by the Issuer in relation to the 
Programme. 

The Bonds will be represented by book entries in Iberclear. The Issuer expressly declares that it has met the 
requirements for registration and settlement of the transaction in Iberclear. See "Summary of Clearance and 
Settlement Procedures applicable to Book-Entry Notes". 

The Issuer accepts responsibility for the information contained in this Information Memorandum. To the best of 
the knowledge and belief of the Issuer (which has 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. 

The Issuer expressly declares that it is aware and knows the requirements and conditions necessary for admission 
of the Bonds on MARF under current legislation and the requirements of its governing bodies and expressly agrees 
to comply therewith. 

It is recommended that potential investors fully and carefully read the Information Memorandum prior to any 
investment decision. Potential investors should, in addition, have regard to each original document described, or 
referred to, in this Information Memorandum. All descriptions of documents referred to in this Information 
Memorandum are qualified in their entirety by reference to the terms of the original documents. 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS 

The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 
otherwise made available at any time to any retail investor in the European Economic Area ("EEA"). For these 
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in Article 4(1) of 
Directive 2014/65/EU ("MiFID II"); (ii) a customer within the meaning of Directive 2016/97/EU, where that 
customer would not qualify as a professional client as defined in Article 4(1) of MiFID II; or (iii) not a qualified 
investor as defined in the Prospectus Regulation. Consequently, no key information document required by 
Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Bonds or otherwise making 
them available to retail investors in the EEA has been prepared and therefore offering or selling the 
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Bonds or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS 
Regulation. 

The Bonds to be issued under the Programme will only be directed to qualified investors as defined in Article 2(e) 
of the Prospectus Regulation, including (i) eligible counterparties, as defined in MiFID II; and (ii) professional 
clients, as defined in MiFID II. Therefore, this Information Memorandum has not been registered with any 
competent authority of any Member State of the EEA. 

For a description of further restrictions on offers and sales of Bonds and distribution of this Information 
Memorandum, see the section of this Information Memorandum headed "Subscription Agreement and 
Replacement of Defaulting Bondholders". 

Unless otherwise specified or the context requires, all references herein to euro or € are to the single currency 
introduced at the start of the third stage of European Economic and Monetary Union pursuant to the Treaty on the 
functioning of the European Union, as amended from time to time. 

Prohibition on marketing and sale in United States 

The Information Memorandum must not be distributed, directly or indirectly, in (or sent to) the United States of 
America (according to definitions of the "Securities Act" of 1933 of the United States of America (the "U.S. 
Securities Act"). The Information Memorandum is not an offer to sell securities or the solicitation of an offer to 
buy any securities or any offer of securities in any jurisdiction in which such offer or sale is considered contrary 
to law. The Bonds have not been (nor will be) registered in the United States for the purposes of the U.S. Securities 
Act and may not be offered or sold in the United States without registration or an exemption application for 
registration under the U.S. Securities Act. There will not be a public offering of the Bonds in the United States or 
in any other jurisdiction. 

MIFID II PRODUCT GOVERNANCE 

The target market assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the 
Bonds is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for 
distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any person 
subsequently offering, selling or recommending the Bonds (a “distributor”) should take into consideration the 
target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target 
market assessment in respect of the Bonds (by either adopting or refining the target market assessment) and 
determining appropriate distribution channels. 

SELLING RESTRICTIONS 

THIS INFORMATION MEMORANDUM DOES NOT CONSTITUTE AN OFFER OR SOLICITATION 
BY THE ISSUER OR ON BEHALF OF THE ISSUER TO SUBSCRIBE FOR OR ACQUIRE THE 
BONDS, NOR SHALL THERE BE ANY OFFERING OF SECURITIES IN ANY JURISDICTION IN 
WHICH SUCH OFFER OR SALE MAY BE CONSIDERED CONTRARY TO APPLICABLE LAW. 

NO ACTION HAS BEEN TAKEN IN ANY COUNTRY, JURISDICTION OR TERRITORY TO PERMIT 
A PUBLIC OFFERING OF THE BONDS OR THE POSSESSION OR DISTRIBUTION OF THE 
INFORMATION MEMORANDUM OR ANY OTHER OFFERING MATERIAL IN ANY COUNTRY OR 
JURISDICTION WHERE SUCH ACTION IS REQUIRED FOR SAID PURPOSE. 

THIS INFORMATION MEMORANDUM IS NOT TO BE DISTRIBUTED, DIRECTLY OR 
INDIRECTLY, IN ANY JURISDICTION IN WHICH SUCH DISTRIBUTION MAY ENTAIL AN 
OFFER. THE DISTRIBUTION OF THIS INFORMATION MEMORANDUM AND THE BONDS MAY 
BE RESTRICTED BY LAW IN SOME JURISDICTIONS. ANY PERSON IN POSSESSION OF THIS 
INFORMATION MEMORANDUM MUST OBTAIN LEGAL ADVICE AND COMPLY WITH SUCH 
RESTRICTIONS. 
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FORWARD-LOOKING STATEMENTS 

This Information Memorandum contains various forward-looking statements regarding events and trends that are 
subject to risks and uncertainties that could cause the actual results, performance or achievements of the Issuer to 
differ materially from the information presented herein. Such forward-looking statements are based on numerous 
assumptions regarding the Issuer's present and future business strategies and the environment in which the Issuer 
will operate in the future. 

When used in this Information Memorandum, the words "estimate", "project", "intend", "anticipate", "believe", 
"expect", "should", "plan", "targets", "aims", "will", "would", "may", "could", "continue" and similar expressions, 
as they relate to the Issuer, its management and the Project, are intended to identify such forward- looking 
statements. All statements other than statements of historical fact included in this Information Memorandum, 
including, without limitation, those statements regarding the Issuer's financial position, business strategy, 
management plans and objectives for future operations, are forward-looking statements. These forward- looking 
statements involve known and unknown risks, uncertainties and other factors, which may cause the Issuer's actual 
results, performance or achievements, or industry results, to be materially different from any future results, 
performance or achievements expressed or implied by these forward-looking statements. Readers are cautioned 
not to place undue reliance on these forward-looking statements, which speak only as at the date hereof. Save as 
otherwise required by any rules or regulations, the Issuer does not undertake any obligations publicly to release 
the result of any revisions to these forward-looking statements to reflect events or circumstances after the date 
hereof or to reflect the occurrence of unanticipated events. 

Additional factors that could cause actual results, performance or achievements to differ materially include, but 
are not limited to, those discussed under the section of this Information Memorandum headed "Risk Factors". Any 
forward-looking statements contained in this Information Memorandum speak only as at the date of this 
Information Memorandum. 

Without prejudice to any requirements under applicable laws and regulations, the Issuer expressly disclaims any 
obligation or undertaking to disseminate after the date of this Information Memorandum any updates or revisions 
to any forward-looking statements contained herein to reflect any change in expectations thereof or any change in 
events, conditions or circumstances on which any such forward-looking statement is based. 

Save as required by any applicable rules or regulations, the Issuer is not under any obligation to update any 
forward-looking information set forth in this Information Memorandum and does not intend to do so. 

DEFINITIONS 

Capitalised terms used in this Information Memorandum shall, unless otherwise stated, have the meaning attributed 
to them in the "Terms and Conditions of the Bonds". 
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1. TRANSACTION OVERVIEW 

Structure Diagram 
 

 

 
The Issuer 

The Issuer is a special purpose company, incorporated under the laws of Spain on 20 October 2023. The registered 
office of the Issuer is at Zaragoza, in Paseo de Sagasta, 14, 2ª. The Issuer is registered at the Zaragoza Mercantile 
Registry under volume 4,689, sheet 150, page Z-73097, with tax registration number A-56570096. 

The Project 

The design, construction, financing, operation and maintenance of the project named “Itinerario 10 Teruel Norte-
Sur”. See "Description of the Project". 

 
 

TRANSACTION PARTIES 

Issuer Sociedad Concesionaria Teruel Norte Sur, S.A. 

Shareholders The shareholders of the Issuer are the following parties, 
each holding shares in the following share percentages: 

Meridiam Europe IV A SAS (75%) 

Alvac, S.A. (20%) 

Construcciones y Excavaciones Lecha, S.L. (5%) 

Account Bank Banco Bilbao Vizcaya Argentaria, S.A. or a bank or 
financial institution appointed as a replacement account 
bank to be designated between the main banks operating in 
Spain or any other bank approved by the Majority 
Creditors. 
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Commissioner Bondholders, S.L., whose registered office is at Valencia 
(46023), Avenida de Francia número 17, 1º A, has been 
appointed as commissioner for the holders from time to 
time of the Bonds. 

Paying Agent Banco Bilbao Vizcaya Argentaria, S.A. and its successors 
as paying agent under the Paying Agency Agreement. 

Bondholders has the meaning given to such term in Condition 4.2. 

Contractor means the joint venture Unión Temporal del Empresas 
Alvac, S.A. y Construcciones y Excavaciones Lecha, S.L. 
(UTE Itinerario 10), according to law 18/1982 of 26 May, 
with joint and several liability between Alvac, S.A. (70%) 
and Construcciones y Excavaciones Lecha, S.L. (30%) 
(each a "Contractor Shareholder") or any new contractor 
appointed in accordance with a Replacement Plan. 

Operator Teruel COEX NS, S.L. or any new operator appointed in 
accordance with a Replacement Plan. 

Technical Advisor Ove Arup & Partners, S.A.U. or any other technical adviser 
appointed in substitution of it in accordance with Condition 
10.21 (Replacement of the Technical Adviser). 

Insurance Advisor Aon Iberia Correduría de Seguros y Reaseguros S.A.U. or 
any other entity appointed as insurance advisor from time 
to time and approved by the Majority Creditors. 

Financial Model Auditor Ernst & Young Servicios Corporativos, S.L. or any other 
entity appointed as financial model auditor from time to 
time and approved by the Majority Creditors. 

 
 

THE BONDS 

Currency Euro 

Form The Bonds will be issued in uncertificated, dematerialised 
book-entry form (anotaciones en cuenta) in euro in initial 
denominations of €100,000 that will be reduced according 
to the Scheduled Redemption. 

Registration, clearing and settlement The Bonds will be registered with the Spanish Sociedad 
de Gestión de los Sistemas de Registro, Compensación y 
Liquidación de Valores, S.A. Unipersonal ("Iberclear") as 
managing entity of the central registry of the Spanish 
clearance and settlement system (the "Spanish Central 
Registry"). 

Investors in the Bonds who do not have, directly or 
indirectly through their custodians, a participating account 
with Iberclear may participate in the Bonds through bridge 
accounts maintained by each of Euroclear Bank S.A./N.V.  
("Euroclear")  and  Clearstream  Banking, 
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société anonyme, Luxembourg ("Clearstream 
Luxembourg") with Iberclear. 

Title and transfer In accordance with Article 18 of Royal Decree Law 
814/2023 of November on financial instruments, admission 
to trading, registration of marketable securities and market 
infrastructures (Real Decreto 814/2023, de 8 de noviembre, 
sobre instrumentos financieros, admission a negociación, 
registro de valores negociables e infraestructuras de 
mercado) ("RD 814/2023"), each person shown in the 
registries maintained by the respective Iberclear Members 
(or the Spanish Central Registry itself if the Bondholder is 
an Iberclear Member) as being a holder of Bonds shall be 
considered the holder of the principal amount of the Bonds 
recorded therein and Bondholder shall be construed 
accordingly. 

One or more certificates (each a "Certificate") attesting to 
the relevant Bondholder's holding of the Bonds in the 
relevant registry will be delivered by the relevant Iberclear 
Member or, where the Bondholder is itself an Iberclear 
Member, by Iberclear (in each case, in accordance with the 
requirements of Spanish law and the relevant Iberclear 
Member's or, as the case may be, Iberclear's procedures) to 
such Bondholder upon such Bondholder's request. 

Each Bondholder will be treated as the legitimate owner of 
the relevant Bonds for all purposes (whether or not it is 
overdue and regardless of any notice of ownership, trust or 
any interest or annotation of, or the theft or loss of, the 
Certificate issued in respect of it). 

The Bonds will be issued without any restrictions on their 
transferability. In accordance with Article 15 of RD 
814/2023, title to securities represented through book 
entries (as is the case with regard to the Bonds) may pass 
through book transfer. Consequently, the Bonds may be 
transferred and title to the Bonds may pass (subject to 
Spanish law and to compliance with all applicable rules, 
restrictions and requirements of Iberclear or, as the case 
may be, the relevant Iberclear Member) upon registration 
in the relevant registry of each Iberclear Member and/or the 
Spanish Central Registry itself, as applicable. 

Clearing Systems Iberclear, Clearstream Luxembourg and Euroclear. 

Denomination of Bonds Initial denomination of €100,000 that will be reduced 
according to the Scheduled Redemption. 

Status and Ranking The Bonds will constitute direct, general, unconditional, 
unsubordinated and secured obligations of the Issuer which 
will at all times rank pari passu among themselves and at 
least pari passu with all other present and future 
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secured obligations of the Issuer, save for such obligations 
that may be preferred by provisions of law that are 
mandatory and of general application. 

Interest Interest on the Bonds will accrue from (and including) the 
relevant Issue Date. The Bonds are interest-bearing and 
interest will be calculated on the Principal Amount 
Outstanding of each Bond daily on an Actual/Actual ICMA 
unadjusted basis. 

Interest will accrue at the fixed rate of 4.611 per cent. per 
annum and will be payable (i) on or prior to the Project 
Completion Date, quarterly in arrears on the last day of 
each quarter and (ii) after the Project Completion Date, 
semi-annually in arrears on 30th June and 31st December of 
each year. 

As an exception, 

(a) in case the Interest Period following the first Issue 
Date does not commence on the first day of a 
calendar month, it will end on the last day of the 
following calendar month, while the last Interest 
Period before the Project Completion Date will 
end on the last day of the month occurring the 
Project Completion Date; and 

(b) in case the Interest Period following the last day 
of the month in which the Project Completion 
Date occurs does not commence on either 1 
January or 1 July, such Interest Period shall end 
on the earlier of (i) 31 December or (ii) 30 June. 

Scheduled Redemption The Bonds will be redeemed on each Bond Payment Date 
in instalments according to the schedule set out at 
Condition 14.2 (Scheduled Redemption). 

Early Redemption for Taxation The Issuer may, at its option, redeem: (i) all the affected 
(but not some only) of the Bonds; or (ii) only such Bonds 
in respect of which Additional Amounts are required to be 
paid, in each case at their Principal Amount Outstanding 
plus accrued but unpaid interest, pursuant to Condition 
14.6 (Early Redemption for Taxation). 

Early Redemption for Defaulting Bondholder    The Issuer may, at its option, redeem the Bonds (only and 
not all) held by a Defaulting Bondholder, in each case, in 
whole (but not in part) at their Principal Amount 
Outstanding as at the relevant Redemption Date, which 
shall fall on a Payment Date, together with interest accrued 
to (but excluding) the Redemption Date on giving not less 
than 10 days' notice to the Paying Agent and to the 
Commissioner in accordance with Condition 28 (Notices) 
(which notice shall be irrevocable), if the Issuer becomes 
aware of the condition of Defaulting Bondholder 
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Optional early redemption by the Bondholders 
upon a Change of Control 

prior to giving such notice. 

If a Change of Control occurs, each Bondholder shall have 
the option, to require the Issuer to redeem (in whole (but 
not in part)) its Bonds at a price equal to their Principal 
Amount Outstanding as at the relevant Redemption Date 
plus accrued and unpaid interest up to (but excluding) the 
date for such redemption, pursuant to Condition 14.4 
(Optional early redemption by the Bondholders upon a 
Change of Control). 

Optional Redemption The Issuer may, at any time and at its option, redeem the 
Bonds in whole or in part at their Principal Amount 
Outstanding plus accrued interest and, in certain 
circumstances, a make whole premium, pursuant to 
Condition 14.8 (Optional Redemption). 

Mandatory Early Redemption There will be a Mandatory Early Redemption of the 
Bonds upon receipt by the Issuer of (i) compensation 
proceeds under the Concession Agreement on termination 
(other than for a reason attributable to the Issuer) or (ii) 
insurance proceeds in excess of €500,000, unless applied 
towards repair or reinstatement of the damage or are used 
to reimburse the Issuer for third party liability claims 
already paid pursuant to Condition 14.3 (Mandatory Early 
Redemption – Termination of Concession Agreement) and 
Condition 14.5 (Mandatory Early Redemption – Insurance 
Proceeds). 

Events of Default See Condition 18 (Events of Default) under "Terms and 
Conditions of the Bonds" below. 

Withholding Tax All payments of principal and interest in respect of the 
Bonds by or on behalf of the Issuer shall be made free and 
clear of, and without withholding or deduction for, or on 
account of, any present or future taxes, duties, assessments 
or governmental charges of whatever nature imposed or 
levied by or on behalf of the Kingdom of Spain, or any 
political subdivision therein or any authority therein or 
thereof having power to tax, unless the withholding or 
deduction of the Taxes is required by law. In that event, the 
Issuer shall pay such additional amounts as may be 
necessary in order that the net amounts received by the 
Bondholders after the withholding or deduction shall not be 
less than the respective amounts which would have been 
receivable in respect of the Bonds in the absence of the 
withholding or deduction, subject to certain exceptions as 
described in Condition 16 (Taxation) under "Terms and 
Conditions of the Bonds" below. 

Issue Price All Bonds issued under the Programme will be priced at par 
value, i.e., in individual denominations initially of 
€100,000 that will be reduced according to the Scheduled 
Redemption, plus any accrued interest, if any, in case the 
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disbursement of any issue does not coincide with the last 
date of the previous Interest Period except when such 
disbursement cannot take place on that date because it is 
not a Business Day. In that case, as stated in Condition 
13.4 (Calculation of broken interest) under "Terms and 
Conditions of the Bonds" below, the disbursement of the 
issue shall be made on the next Business Day following the 
last Interest Payment Date (and the Bondholders will not be 
required to pay the accrued interests for that date), unless 
the next Business Day falls within the next month of the 
calendar, in which case the disbursement of the issue shall 
be made on the Business Day immediately preceding that 
day (and the Bondholders shall be required to pay the 
interest which accrues up to and including the last Interest 
Payment Date). 

Final Maturity Date 31 December 2048. 

Purchases The Issuer or the Shareholders may at any time purchase 
Bonds in the open market or otherwise at any price. All 
Bonds purchased by or on behalf the Issuer under 
Condition 14.9 (Open Market Purchases) may, but need 
not, be cancelled at the election of the Issuer. 

Admission to trading and listing Application will be made to MARF, within 30 days 
following the relevant Issue Date, for the Bonds to be 
admitted to trading on this multilateral trading system in 
accordance with the rules of such system. 

Governing law The status of the Bonds, the capacity of the Issuer, the terms 
and conditions of the Bonds and all related documentation, 
any other contractual or non-contractual obligations of the 
Issuer, are governed by, and shall be construed in 
accordance with, Spanish law. 

Selling Restrictions There are restrictions on the offer, sale and transfer of the 
Bonds in the EEA, the United States and other relevant 
jurisdictions, and such other restrictions as may be required 
in connection with the offering and sale of the Bonds (see 
the section headed "Important Notices" above). 

Information The Issuer will be obliged to make available to the 
Information Recipients certain important information 
relating to the Project, including (among other 
information): 

(a) Within 30 days following a Calculation Date, 
supply to the Commissioner a Compliance 
Certificate containing information specified in 
Condition 11.2 (Compliance Certificate); 

(b) Until the Project Completion Date, promptly 
provide the Technical Adviser with any 
information it reasonably requires to produce a 
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quarterly construction progress report of the 
Project, pursuant to Condition 9.5 (Construction 
reports), which shall be produced within 20 
Business Days after the end of each quarter; 

(c) From the Project Completion Date onwards, as 
soon as it becomes available provide the 
Technical Adviser with any information it 
reasonably requires to produce an annual 
operation progress report (in a form previously 
agreed with the Bondholders) for the Bondholders 
in relation to the operation and maintenance of the 
Project, which shall be produced within 50 
Business Days after the end of each year, and 
provide the Information Recipients with such 
annual operation report produced by the Technical 
Adviser as soon as it becomes available pursuant 
to Condition 9.6 (Operation reports); and 

(d) No less than 30 days before the start of each 
Financial Year, provide the Information 
Recipients with a budget as required by Condition 
9.8 (Budget). 

Use of Proceeds The Issuer will use the amounts borrowed by it under the 
Bonds issued under the Programme to finance: 

(a) paying Project Costs; 

(b) covering required levels of minimum operating 
cash up to the Project Completion Date; 

(c) the initial funding of the DSRA and the MRA; 

(d) the initial working capital requirements (financed 
minimum treasury) after the Project Completion 
Date in accordance with the Base Case; and 

(e) any other expenditure related with Project Costs 
approved by the Majority Creditors. 

Pre-Enforcement Priorities of Payment Save when otherwise provided in the Finance Documents, 
all funds credited to the General Account shall be 
withdrawn and disbursed in the following order of priority: 

(a) first, on a pro rata and pari passu basis, in and 
towards payment of fees, costs and expenses owed 
to the Administrative Parties under the Finance 
Documents; 

(b) second, on a pro rata and pari passu basis towards 
payment of the Project Costs then due but unpaid 
(but excluding Financing Costs); 
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(c) third, on a pro rata and pari passu basis, towards 
payment when due of interest and fees in respect 
of Financing Costs; 

(d) fourth, on a pro rata and pari passu basis, towards 
payment when due of the principal amount of the 
Senior Debt; 

(e) fifth: on a pro rata and pari passu basis, towards 
payment when due, any mandatory prepayment 
amounts under the Senior Debt; 

(f) sixth, towards funding of the Maintenance 
Reserve Account subject to available cash up to 
the MRA Required Balance; 

(g) seventh, towards funding of the Revenue Reserve 
Account subject to available cash up to the RRA 
Required Balance; 

(h) eighth, towards funding of Debt Service Reserve 
Account subject to available cash up to the DSRA 
Required Balance; 

(i) ninth, towards voluntary repayment of the Senior 
Debt and associated breakage costs and any Bond 
Breakage Costs Amount; and 

(j) tenth, any remaining funds shall be paid into the 
Distribution Account subject to the Permitted 
Distribution Test. 

Post-Enforcement Priorities of Payment At any time after the Commissioner has communicated 
the Issuer an Enforcement Instruction, the funds credited to 
the General Account and all amounts from time to time 
received or recovered by the Commissioner shall be 
disbursed or applied in the following order of priority in 
each case only if and to the extent that any higher ranking 
items have been paid or provided for in full: 

(a) first, on a pro rata and pari passu basis, in or 
towards payment of unpaid fees, costs and 
expenses of the Administrative Parties, any 
administrator or a receiver appointed in 
connection with the enforcement of security under 
the Security Documents; 

(b) second, taxes and payments required by law or 
authorised by the Bondholders; 

(c) third, on a pro rata and pari passu basis, towards 
payment when due of interest and fees in respect 
of Financing Costs; 

(d) fourth, on a pro rata and pari passu basis, towards 
payment of the principal amount of the 
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Senior Debt; 

(e) fifth, towards payment of any other Project Costs; 
and 

(f) sixth, any surplus to the Issuer or other person 
entitled to it. 

Project Accounts The Issuer will be required to maintain the following bank 
accounts with the Account Bank: 

(a) the General Account; 

(b) the Bond Proceeds Account; 

(c) the Maintenance Reserve Account; 

(d) the Debt Service Reserve Account; and 

(e) the Revenue Reserve Account. 

Investors should see Condition 22 (Bank Accounts) for 
more details on the Project Accounts. 

Restricted Payments Subject to certain exceptions for Permitted Payment, the 
Issuer may only make Restricted Payments from funds 
standing to the credit of the Distribution Account. The 
Issuer will be allowed to pay amounts into the Distribution 
Account (i) on satisfaction of the following conditions, and 
a compliance certificate has been delivered in accordance 
with the Finance Documents confirming the same, and (ii) 
the transfer is in an amount which is not more than the 
Distributable Amount: 

(a) the Compliance Certificate for the most recent 
Calculation Date has been provided in accordance 
with Condition 11.2 (Compliance Certificate); 

(b) no Event of Default has occurred and is 
continuing (which has not been cured or waived) 
or would occur as a result of the proposed 
Distribution; 

(c) the Maintenance Reserve Account is funded to the 
MRA Required Balance and the DSRA is funded 
to the DSRA Required Balance; 

(d) the Revenue Reserve Account is funded to the 
RRA Required Balance; 

(e) the Historic DSCR on the most recent Calculation 
Date is not less than 1.10; 

(f) the Forward DSCR on the most recent relevant 
Calculation Date is not less than 1.10; 

(g) the DLCR on the most recent Calculation Date is 
not less than 1.12; 
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(h) the Project Completion Date has occurred; 

(i) the first repayment of the Bonds has occurred; and 

(j) any tax payable by the Shareholder required to be 
withheld by the Issuer with the proposed 
Distribution has been paid or reserved. 

Investors should see Condition 10.16 (Restricted 
Payments) of the section of this Information Memorandum 
headed "Terms and Conditions of the Bonds" for more 
details. 

The Issuer shall be free to operate the Distributions 
Account and to make payments in whatever form to the 
Shareholders from such account. There will be no 
restriction on withdrawals from the Distribution Account. 

Security The initial Security will consist of the following first 
ranking Security Interests, each governed by Spanish law: 

(a) a Spanish law first ranking pledge granted by the 
Issuer in favour of the Secured Parties over the 
credit rights, present and future, and receivables of 
the Issuer under (i) the Project Documents, (ii) the 
Direct Agreements, (iii) certain Insurances with 
regard to the Project, (iv) any letter of credit, 
guarantees and performance bonds (avales) 
granted in favour of the Issuer with regards to the 
Project, including without limitation the Equity 
Contribution Guarantees (once in force), the 
Construction Performance Guarantees (once in 
force), the Advance Payment Guarantee (once in 
force) and the O&M Performance Guarantee 
(once in force); and (v) the Shareholders Support 
Agreement; 

(b) a Spanish law first ranking pledge granted by the 
Issuer, in favour of the Secured Parties over the 
credit rights, present and future, under the Project 
Accounts; 

(c) a Spanish law first ranking pledge granted by the 
Shareholders, in favour of the Secured Parties 
over 100 per cent. of the Issuer’s share capital; and 

(d) a Spanish law first ranking pledge granted by the 
Shareholders in favour of the Secured Parties over 
the Shareholders’ credit rights, present and future, 
and receivables under the Subordinated 
Shareholders Loans. 

The Initial Security Documents shall be granted prior to 
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the first issue of the Bonds. 

Under the Finance Documents, the Issuer and the 
Shareholders shall grant and/or extend additional Security, 
and take all necessary action to ensure such Security is 
granted, to secure the Secured Liabilities over: 

(a) future shares comprised in the Issuer’s share 
capital; 

(b) any and all Shareholder Loans; and 

(c) any and all shares held by the Issuer in any other 
companies (if any); and 

(d) any and all credit rights arising from future 
documents, agreements and insurance policies 
entered into by the Issuer, additionally to, or in 
substitution of, those pledged pursuant to the 
Initial Security Documents and not otherwise 
pledged pursuant to the Initial Security 
Documents. 

Investors should see the Condition 7 (Security) for more 
details. 
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2. RISK FACTORS 
 
 

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the Bonds. All of 
these factors are contingencies which may or may not occur and the Issuer is not in a position to express a view 
on the likelihood of any such contingency occurring. 

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with 
the Bonds are also described below. 

The Issuer believes that the factors described below represent the principal risks inherent in investing in the Bonds, 
but the Issuer may be unable to pay interest, principal or other amounts on or in connection with the Bonds for 
other reasons, and the Issuer does not represent that the statements below regarding the risks of holding the Bonds 
are exhaustive. Prospective investors should also read the detailed information set out elsewhere in this 
Information Memorandum (including any documents incorporated by reference herein) and reach their own views 
prior to making any investment decision. Prospective investors should note that the risks relating to the Issuer, its 
industry and the Bonds summarised in the section of this document headed "Transaction Overview" are the risks 
that the Issuer believes to be the most essential to an assessment by a prospective investor of whether to consider 
an investment in the Bonds. 

 
 

2.1 RISK FACTORS RELATING TO THE ISSUER AND THE PROJECT 

The Issuer has limited business operations and sources of funds 
 

The Issuer is a special purpose vehicle with no business operations other than those in relation to the construction, 
operation and maintenance of the Project. Following the Closing Date, the Issuer's principal sources of funds to 
meet its obligations under the Bonds will be revenues generated by the Project (see "Description of the Concession 
Agreement – Remuneration of the Issuer"). Other than such amounts, the Issuer will not have any other funds 
available to it to meet its obligations under the Bonds. 

Insufficiency of the level of cover provided by the Construction Performance Guarantees 
 

Under the Construction Contract, the Contractor assumes, subject to agreed liability caps in certain cases, all risks, 
responsibilities, terms, conditions, rights and obligations related to the Works established for the Issuer under the 
Concession Agreement (see "Description of the Project" and "Description of the Concession Agreement and 
Construction Contract"). 

The Contractor will post a Construction Performance Guarantee (as defined in the section of this Information 
Memorandum headed "Description of the Concession Agreement, Construction Contract and Operation and 
Maintenance Contract") to secure its obligations under the Construction Contract. The Construction Performance 
Guarantee shall remain in force until the end of the guarantee period for the works as set out in the Construction 
Contract and the Concession Agreement and in the event that the penalties or indemnities to be paid by the 
Contractor are made effective on the said guarantee, the Contractor shall replace or extend the guarantee, in the 
corresponding amount. However, amounts payable under the Construction Performance Guarantee may be 
insufficient to satisfy the potential liability to the Issuer in the event the Contractor does not fulfil its obligations 
under the Construction Contract. In such event, the Issuer would be responsible for any amount in excess due to 
the Authority, which could adversely affect the Issuer’s ability to make payments under the Bonds. 

Early termination of the Concession Agreement 
 

According to Law 9/2017, dated 8 November, on public sector contracts (the "LCSP"), there are a number of early 
termination events which entitle the parties to terminate the Concession Agreement. Depending on the 
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cause of the early termination of the Concession Agreement, the effects and scope of the right to compensation 
will be different (see "Description of Regulatory Regime – Termination of the Concession Agreement"; 
"Description of Regulatory Regime – Compensation upon termination of the Concession Agreement"; and 
"Description of the Concession Agreement – Early Termination of the Concession Agreement"). 

The amounts payable to the Issuer upon early termination may be less than the Issuer's estimate, which could result 
in the Issuer receiving insufficient funds to satisfy its payment obligations under a mandatory early redemption 
scenario. Therefore, the amounts payable by the Authority upon early termination may not be sufficient to enable 
the Issuer to meet its payment obligations under the Bonds on a timely basis. 

Force majeure 
 

Various events are considered in the LCSP as force majeure events: (a) fires caused by atmospheric electricity; 
(b) natural phenomena with catastrophic effects, such as tidal waves, earthquakes, volcanic eruptions, earth 
movements, sea storms, floods or other similar events; and (d) damage caused violently in time of war, riotous 
robbery or serious disturbances of public order. 

In cases of force majeure and insofar as there is no negligence on the part of the Issuer, the Issuer is entitled to 
compensation for damages incurred in the performance of the Concession Agreement in certain cases (see 
"Description of Regulatory Regime – Concept of economic-financial rebalancing"). 

In the event of delay in the completion of the works, if this is due to force majeure, the Issuer will be granted an 
extension of the term. If the delay entails higher costs, the Concession Agreement may be rebalanced. 

In case of force majeure events that completely impede the execution of the Issuer's obligations under the 
Concession Agreement, the Concession Agreement will be terminated and the Authority shall compensate the 
Issuer as set forth above (see "Risk factors relating to the issuer and project – Early termination of the Concession 
Agreement"). 

In the event of a force majeure event, the compensation received by Issuer (if any, either as economic-financial 
equilibrium or as compensation for early termination) may not be enough to meet its payment obligations under 
the Bonds on a sufficient and timely basis. 

Events not covered by insurance policies 
 

Although the Issuer is required to maintain insurance policies throughout the term of the Concession Agreement 
with respect to the works (construction all risk policy, construction and operation liability, property damage, legal 
defence and any other required by law such as accident cover or motor liability), events may occur that may not 
be covered by those policies. In this regard, it should be taken into consideration that, in accordance with the 
Concession Agreement, the Issuer must contract a specialized insurance company of recognized solvency and 
experience to review and determine the risks and amounts to be insured and define the contracting schedule and 
the conditions of coverage, which must include (without limitation) at least those indicated in the Concession 
Agreement. Therefore, risks not covered by insurance should be residual. 

Environmental risk 
 

Under the Concession Agreement, the Issuer undertakes to comply with environmental prevention, control and 
monitoring obligations. The Issuer assumes the risk of compliance with environmental standards and regulations 
both during the construction and operation phases of the Concession. 

However, under the Construction Contract, this risk will be passed down to the Contractor (subject to its overall 
caps on liability). See "Description of the Concession Agreement and the Construction Contract-Penalties and 
Limitation of liability"). To the extent that, due to the caps on liability of the Contractor, there is a remaining 
amount to pay in relation to penalties imposed by the Authority or the Authority decides to terminate the 
Concession Agreement, the Issuer may have a residual risk which could adversely affect the Issuer's ability to 
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make payments under the Bonds. Under the Concession Agreement, any environmental risk that arises during the 
operation phase of the Concession or related to overhauls, which may be required for keeping the infrastructure 
suitable for its use during the term of the Concession or the conservation of the infrastructure since the moment in 
which it is put into service after the first works are finished, shall be the responsibility of the Issuer. 

In addition, pollution cover is provided under the Project's insurance policies. To the extent that the Contractor is 
not liable to indemnify the Issuer and there is no insurance cover, the Issuer may have a residual risk in respect of 
environmental liabilities. 

Handback 
 

The Terms of Tender outlines that the Infrastructure is to be handed back to the contracting Authority without 
compensation, under the conditions outlined therein, particularly in clauses 64.1 and 65. Clause 64.1, specifies that 
in the year prior to the Concession expiry, a technical supervisor shall be appointed by the contracting Authority 
to oversee maintenance work and report, if needed, on the repairs and replacements necessary to uphold the terms 
applicable under the contractual documents. In light of the supervisor's findings, the contracting Authority may 
issue orders directing the concessionaire to execute said repairs and replacement works. On the other hand, clause 
65 of the Terms of Tender mandates that within a month of the concession's expiration, formal acceptance of the 
Infrastructures will be conducted. This process shall involve (i) a representative of the contracting authority, (ii) a 
person designated by the General Intervention of the Government of Aragon, (iii) the Inspector General of the 
Extraordinary Plan, the General Assistance of the Extraordinary Plan, and (iv) a representative of the 
Concessionaire. This process will assess whether the assets handed over are in "good operational condition". The 
term "in good state of preservation and operation" (buen estado de conservación y funcionamiento) implies 
suitability for the continuation of service in the same way and manner as provided by the concessionaire and 
without any eventuality following the handback, particularly in this case, for ordinary transportation use by the 
general public. The Infrastructure's state should conform to the Final Exploitation Plan to be submitted at least 
three months before material verification report (acta de comprobación material), as outlined in clause 40.2 of the 
Terms of Tender. If the Infrastructure meets specified criteria set forth aligns with the specifications included in 
the Final Exploitation Plan, the contracting Authority's representative will formally acknowledge handback. 

In addition to the above, clause 45.6 of the Terms of Tender mandates the integration of post-construction technical 
advancements that significantly improve the Infrastructure, in accordance with industry standards (the so-called 
technical progress clause). This may not be included in the aforementioned Final Exploitation Plan. However, their 
execution would be mandatory for the Concessionaire and they would also be an integral part of the assets to be 
handed back to the contracting Authority under the aforementioned rules outline in clause 65 of the Terms of 
Tender. 

The Concession Performance Guarantee will not be returned to the Concessionaire until the hand back obligations 
have been fully complied with. Failure to satisfy this condition could result in the liability of the Issuer to the 
Authority under the Concession Agreement. Given that the Concessionaire has to meet certain quality service 
indicators which are measured in advance of each availability payment, the Infrastructure is expected to be at the 
end of the Concession period in "a good state of conservation and operation" which is what the Concession 
Agreement requires for the handback. Therefore no additional or only minimal expenses in excess of budgeted 
amounts should be expected and the impact on the Issuer's ability to make payments under the Bonds should in 
return not be material. 

Availability Payments 
 

Availability Payments will be made on a quarterly basis by the Authority and therefore are a direct obligation of 
the Aragón Government (see "Description of Regulatory Regime – Concession tariffs and other remuneration 
arrangements" and "Description of the Concession Agreement – Remuneration of the Issuer"). The Issuer is 
exposed to the credit quality of the Community of Aragón and the willingness of the Aragón Government to 
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continue to make its contractual Availability Payments which, notwithstanding the relevant legal actions that may 
be taken to enforce payment from the Authority, could impact the Issuer's ability to make timely payments of the 
Bonds. 

Availability Payment Deductions and Penalties 
 

Availability Payments may be reduced if the Issuer fails to meet certain quality of service indicators and availability 
of road sections indicators specified in the Concession Agreement, subject to certain grace periods and other 
reliefs/exceptions (see "Description of the Concession Agreement – Remuneration of the Issuer"). 

On the other hand, failure to comply with the obligations contained in the Concession Agreement may lead to the 
imposition of penalties on the Issuer, without prejudice to its obligation to indemnify for any damages and losses 
that may have been caused (see "Concession Agreement – Penalties Regime"). 

In circumstances where there is a service shortfall and deductions are incurred or a non-compliance giving rise to 
a penalty under the Concession Agreement, then the risk will fall on the Issuer. 

Where the deductions and/or penalties arise from any activities of the Contractor or the Operator (most of the 
deductions or penalties are expected to be due to Constructor or Operator activities), responsibility for such 
deductions and/or penalties will be passed to the Contractor or the Operator, as applicable, subject to the agreed 
limitations on liability (which are subject to certain specified exclusions). In other circumstances, this risk may 
reduce the Issuer's revenues which may adversely affect the Issuer's ability to make payments on the Bonds. 

Lack of Indexation 
 

The price of the Concession Agreement will not be updated. The annual maximum Availability Payment will 
therefore be constant through the term of the Concession Agreement. As a result, the Availability Payments will 
not reflect variations in prices of the goods and services required by the Issuer to satisfy its operations and 
maintenance obligations. Therefore, there is a risk that the Availability Payments under the Concession Agreement 
will not fully reflect the underlying price inflation of the Project's operating costs. 

However, it has to be taken into consideration that, under certain circumstances, the Issuer may be entitled to 
rebalancing both under the general regulatory framework (see "Description of Regulatory Regime – Concept of 
economic-financial rebalancing") and under the specific terms of the Concession Agreement in the event of an 
increase of costs, such as, for instance, extraordinary variations in the cost of bituminous materials and steel in the 
event it deviates by 10% in construction or by 15% during the operation phase. 

Likewise, it should be noted that (i) the Construction Price under the EPC Contract is a lump sum that is not subject 
to updates other than in those events where the Concession Agreement entitles the Issuer to a rebalancing, and (ii) 
the current financial model already accounts for a 2% yearly indexation of OPEX and Heavy Maintenance costs 
throughout the life of the Concession and only the residual portion of the costs not subject to rebalancing and that 
accumulate a higher increase are the ones that pose a risk to the Issuer. 

The risk that there may be cost increases that are not sufficiently compensated by the rebalancing of the Concession 
Agreement is borne by the Issuer and could result in the Issuer's available cash flow being insufficient to meet its 
payment obligations in respect of the Bonds on a timely basis. 

No recourse against contractors 
 

None of the Contractor, its sub-contractors or the sub-contractors of the Issuer has any obligation to make payments 
under the Bonds or otherwise compensate the Bondholders for any unpaid amount under the Bonds and as such 
the Bondholders will have no recourse against any of them (without prejudice to the obligations assumed by the 
Contractor and the Operator under the Direct Agreements and the back-to-back obligations and guarantees foreseen 
in the relevant Project Documents). 
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Dependence on third parties 
 

The Issuer is a party to contracts with a number of other third parties that have agreed to perform certain services 
in relation to the Bonds (e.g. financial institutions and insurance companies). Disruptions in such services or 
failures by such third parties to carry out these services could require the Issuer to obtain replacement services, 
which may be more costly or unavailable. The inability of the Issuer to obtain the provision of such services could 
have an adverse effect on its ability to make payments under the Bonds and/or early redemption of the Bonds. 

Change in Law 
 

Adverse changes in law (e.g. potential changes of the Spanish tax laws affecting the Issuer’s ability to deduct 
finance costs) could have a material adverse impact on the profitability of the Project. Although it is a residual 
risk, this could have an impact on the Issuer's ability to make payments under the Bonds. 

Increase of operating and maintenance costs 
 

Although the Issuer has outsourced the operation and maintenance of the Project with an experienced entity (i.e., 
the Operator), this does not fully eliminate the Issuer’s exposure to commodity prices and supply risk, which could 
materially and adversely affect the profitability of the Project and therefore could adversely affect the Issuer's 
ability to make payments under the Bonds. 

However, it has to be taken into consideration that, under certain circumstances, the Issuer may be entitled to 
rebalancing both under the general regulatory framework (see "Description of Regulatory Regime – Concept of 
economic-financial rebalancing") and under the specific terms of the Concession Agreement in the event of an 
increase of costs, such as, for instance, extraordinary variations in the cost of bituminous materials and steel in the 
event it deviates by 10% in construction or by 15% during the operation phase. Therefore, the risk would be limited 
to those cost increases that are not fully compensated by a rebalancing of the Concession Agreement. 

There is a risk that the expected timing of maintenance expenditure will change due to defects found in the future 
or higher than expected traffic volumes. Under the Construction Contract, there is a one year warranty for defective 
materials from the Contractor and liability of the Contractor, subject to agreed liability caps in certain cases, in 
relation to the repairs and remedies of the defects set forth in the Acta de Comprobación de Obras or that are 
noticed after the signing of the Acta de Comprobación de Obras and that, pursuant to the Concession Agreement, 
the Terms of Tender and the applicable legislation, shall be borne by the Issuer. Traffic forecasts have been 
provided by the Authority, and design level of the project assets is according to the forecasted traffic provided. 

Health and safety regulations 
 

The Issuer is responsible for complying with all health and safety regulations regarding the development of the 
Project. However, under the Construction Contract, this risk will be passed down to the Contractor (subject to its 
overall caps on liability). See "Description of the Concession Agreement and the Construction Contract- Penalties 
and Limitation of liability"). To the extent that, due to the caps on liability of the Contractor, there is a remaining 
amount to pay in relation to penalties imposed by the Authority or the Authority decides to terminate the 
Concession Agreement, the Issuer may have a residual risk which could adversely affect the Issuer's ability to 
make payments under the Bonds. 

2.2 RISK FACTORS RELATING TO THE SECURITY 

Enforcement of Security may be affected by restrictions under Spanish insolvency law 
 

Spanish Insolvency Law foresees a suspension of the enforcement powers held by creditors holding securities in 
the event of insolvency of the debtor. 
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Article 585 et seq. of the Spanish Royal Legislative Decree 1/2020 of 5 May approving the restated text of the 
Insolvency Law (Ley Concursal) (the "Spanish Insolvency Law") states that if a debtor, in case of likely or 
imminent insolvency, notifies the competent court that it has started negotiating with its creditors, or intends to 
start negotiations immediately, in order to obtain their approval regarding a restructuring plan, its obligation to file 
an application for volunteer insolvency shall be suspended for three months. Following those three months, the 
debtor will have an additional period of one month to submit such application. 

As from the date of such notice and during such pre-insolvency period, no court or out-of-court enforcement 
proceedings over any assets or rights of the debtor that are necessary for the continuity of its business may be 
initiated, and those legal proceedings initiated prior to such notice shall be suspended. Nevertheless, public law 
claims shall not be subject to this enforcement limitation. 

Despite the foregoing, secured creditors will still be entitled to bring court or out-of-court enforcement proceedings 
of the security interests. However, if the relevant secured assets or rights of the debtor are necessary for the 
continuity of its business once proceedings have been initiated, they shall be immediately suspended. This does 
not apply to financial collateral security granted pursuant to Royal Decree-Law 5/2005, of 11 March. 

Once a debtor is declared insolvent, the enforcement of security interests over assets owned by the debtor will be 
stayed until the first of the following circumstances occur: (a) approval of a creditors’ composition agreement, 
unless the composition agreement forbids the separate enforcement of the relevant assets, or (b) one year has 
elapsed since the declaration of insolvency without liquidation proceedings being initiated. The stay may be lifted 
if the insolvency court considers that the relevant asset is not necessary for the continuation of the debtor’s 
professional or business activities. 

In determining which assets of the debtor are used for its professional or business activities, courts have generally 
adopted a broad interpretation and will likely include most of the debtor’s assets. Nonetheless, for the purposes of 
such declaration, article 147 of the Spanish Insolvency Law points out that those shares (acciones) or quotas 
(participaciones) in companies whose only activity is the holding of one asset and the liabilities deemed necessary 
for its financing shall not be deemed necessary for the continuity of the debtor’s business, provided that the 
enforcement of securities over those shares (acciones) or quotas (participaciones) does not lead to a termination 
event or an amending event that allows the insolvent debtor to maintain development of the relevant asset. 

However, the interpretation of such article 147 of the Spanish Insolvency Law is controversial and there are 
multiple interpretations between scholars and the existing case law. Furthermore, in accordance with the Spanish 
Insolvency Law, any action carried out or agreement entered into by the debtor in the two years preceding its filing 
for the declaration of insolvency (an from the filing for insolvency until the declaration of the same) can be clawed 
back (rescinded) by the court if the action or agreement is considered detrimental to the insolvency estate. 
Likewise, any actions and transactions considered detrimental to the insolvency estate may be affected by claw-
back actions if taken or completed within the two years immediately preceding the filing of the pre- insolvency 
notice referred to in Article 585 of the Spanish Insolvency Law provided further that (a) a restructuring plan was 
not reached or if reached it has not been judicially approved; and (b) insolvency proceedings are opened within a 
year as from the date when the relevant pre-insolvency notice ceased to have any effects. This may arise even in 
the absence of fraudulent intent. 

As a general rule, the insolvency administrator or the creditors who exercise the claw back action have to prove 
that the act was detrimental to the insolvency estate. This notwithstanding, the following acts are presumed 
detrimental without there being any possibility to provide evidence to the contrary: (a) acts where no consideration 
is received for a disposed asset; and (b) acts that result in the early repayment or settlement of obligations which 
would have become due after the declaration of insolvency (unless such obligations were secured by means of a 
security interest). In the following cases, the acts are also presumed detrimental but this presumption is rebuttable: 
(a) disposals for consideration made in favour of "specially related parties" to the debtor (including, inter alia, 
shareholders that meet certain requirements, group companies and legal or de facto directors); (b) the creation of 
a security interest securing a pre-existing obligation or a new obligation that 
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replaces an existing one; and (c) those payments or other acts extinguishing obligations that would have become 
due after the declaration of insolvency and which are secured by means of a security. 

Claims arising in favour of a creditor as a result of a claw back action will be subordinated if the court has 
determined that the creditor acted in bad faith. 

2.3 RISK FACTORS RELATING TO THE BONDS 

Risk derived from the classification and order of priority of debt claims 

According to the classification and order of priority of debt claims laid down in the Spanish Insolvency Law, in 
the event of insolvency of the Issuer, the debt claims of the investors by virtue of the Bonds shall, to the extent 
secured, rank as special privileged credits (créditos con privilegio especial) up to 90% of the fair value (valor 
razonable) of the charged assets under the Security. Any amount which is not covered by the 90% of the fair value 
shall rank as appropriate under the Spanish Insolvency Law, as amended (i.e. any principal overflow shall rank as 
an ordinary claim against the Issuer and any interest overflow shall rank as a subordinated claim against the same). 

These limitations shall only apply to the ranking of claims for the purposes of voting on a proposal for composition 
with creditors (convenio de acreedores) or restructuring plan (plan de reestructuración) but it does not operate as 
a cap regarding the amounts that secured creditors may recover from the charged assets, therefore, in any event, 
secured creditors shall be entitled to receive 100% of the proceeds obtained from the sale of the charged assets (up 
to the amount secured by the relevant security is agreed, as it is statutory in the case with mortgages). Any amounts 
under the Bonds that are not covered by the amounts obtained from the sale of the charged assets under the Security 
Documents shall rank as appropriate under the Spanish Insolvency Law, as amended. 

With regard to the payment of claims under the Spanish Insolvency Law, the following rules apply: 

1. Before any of the creditors of the insolvency are paid, the insolvency administrators must deduct from the 
insolvency estate such assets and rights not affected by a special privilege as are necessary to pay the claims 
against the insolvency estate (créditos contra la masa). 

2. Creditors with a special privilege (broadly speaking, secured creditors and certain labour claims, amongst 
others) are paid out of the proceeds obtained on the sale of the charged assets or rights (or with the 
acquisition of the secured asset by way of payment) but to the extent their claims remain unpaid, the unpaid 
claims will be reclassified as appropriate. 

3. Creditors with a general privilege (créditos con privilegio general) (broadly speaking, certain tax and labour 
claims amongst others) are paid out of assets remaining in the insolvency estate (e.g. after deducting such 
assets and rights not affected by a special privilege as are necessary to pay the claims against the insolvency 
estate and after selling the assets affected by a special privilege). 

4. Ordinary creditors are paid pro rata out of the assets remaining in the insolvency estate after the creditors 
with a general privilege have been paid. 

5. Subordinated creditors cannot be paid until all ordinary claims have been paid, and are paid out of assets 
remaining in the insolvency estate. 

Finally, according to article 281.1 of the Spanish Insolvency Law, claims against the Issuer under the Bonds could 
be classed as subordinated claims in an eventual insolvency proceeding of the Issuer to the following extent: 

1. Claims classified as subordinated by the insolvency administrator by extemporaneous communication, 
except for forced recognition credits, or classified as subordinated by judicial resolutions that solve 
the incidents of impugnation of the list of creditors and by those others that classify the credit as 
such. 
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2. Claims considered by contractual agreement as subordinated regarding all the other credits against the 
debtor, including the participative ones. 

3. Claims for surcharges and interest of any kind, including late-payment interest, except for interest relating 
to secured loans up to the amount of that security. 

4. Claims arising from fines and other monetary sanctions. 

5. Subject to certain exceptions, claims held by any of the persons specially related to the debtor, as referred 
to in in articles 283 and 284 of the Spanish Insolvency Law. 

 
Under Spanish law, one factor considered in determining if a party is "specially related" is (a) whether such 
party holds, directly and indirectly, more than 10% of the capital of the debtor (for companies that do not 
have securities listed in an official secondary market) or 5% (for companies that have securities listed in an 
official secondary market) at the time the credit right under dispute in the insolvency scenario arises or (b) 
in the event of companies belonging to the same group as the insolvent debtor and their common 
shareholders, provided that such shareholders meet, directly or indirectly, the minimum shareholding 
requirements set out before. 

 
6. Claims which as a consequence of bankruptcy rescission result in favour of whoever has been declared a 

party of bad faith in the contested act. 

7. Claims derived from contracts with reciprocal obligations, in case of rehabilitation of contracts of financing 
or acquisition of goods with deferred price, when the judge establishes, previous report of the insolvency 
administrator, that the creditor repeatedly obstructs the fulfilment of the contract to the detriment of the 
interest of the bankruptcy. 

Notwithstanding the above, the Issuer may be subject to insolvency laws, the procedural and substantive provisions 
of which may differ from comparable provisions of jurisdictions with which the Bondholders are familiar. As a 
result, Bondholders may not enjoy the same types of protection in connection with payments under the Bonds as 
may be available under the laws of other jurisdictions and may lose all or part of their investment in the Bonds as 
a result of the application of mandatory provisions. 

The Bonds may not be a suitable investment for all qualified investors 

Each potential investor in the Bonds must determine the suitability of that investment in light of its own 
circumstances. 

In particular, each potential investor should: 

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 
risks of investing in the Bonds and the information contained in this Information Memorandum and any 
applicable supplement; 

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 
financial situation, an investment in the Bonds and the impact the Bonds will have on its overall 
investment portfolio; 

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, 
including if euro (the currency for principal and interest payments on the Bonds) is different from the 
potential investor's currency; 

(d) understand thoroughly the Terms and Conditions of the Bonds; and 

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 
interest rate and other factors that may affect its investment and its ability to bear the applicable risks. 
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The Bonds are obligations of the Issuer only 

None of the Bonds will be obligations of, nor will they be guaranteed or secured (save for the relevant Initial 
Security Documents granted by the Shareholders) by, the Shareholders, or any other party or any company in the 
Shareholders group. Furthermore, the Bonds are direct and limited recourse obligations of the Issuer and no person 
other than the Issuer will accept any liability whatsoever to Bondholders in respect of any failure by the Issuer to 
pay any amount due under the Bonds. 

Performance by the Issuer of its obligations is dependent upon certain third parties 

The Issuer is a party to contracts with a number of other third parties that have agreed to perform certain services 
in relation to the Bonds. These third parties include, but are not limited to, the Account Bank, the Insurance 
Providers, the Authority, the Paying Agent, the Contractor and the Operator. The Issuer is therefore subject to all 
risks to which the third parties are subject, to the extent that such risks could affect the Issuer’s ability to satisfy its 
obligations in full and on a timely basis. 

Legal investment considerations may restrict certain investments 

The investment activities of certain investors are subject to legal investment laws and regulations, or review or 
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether and 
to what extent: (i) the Bonds are appropriate legal investments for it; (ii) the Bonds can be used as collateral for 
various types of borrowing; and (iii) whether other restrictions apply to its purchase or pledge of the Bonds. 
Financial institutions should consult their legal advisers or the appropriate regulators to determine the appropriate 
treatment of the Bonds under any applicable risk-based capital or similar rules. 

The value of the Bonds may be adversely affected by movements in market interest rates 

Investment in the Bonds involves the risk that if market interest rates subsequently increase above the rate paid on 
the Bonds, this will adversely affect the value of the Bonds. 

Conflicts of interest generally 

Conflicts of interest may arise during the term of the Bonds as a result of various factors involving certain 
transaction parties. For example, such potential conflicts may arise because one or more of the Issuer's creditors 
may also act in other capacities under the Finance Documents, although the relevant rights and obligations under 
the Finance Documents are not contractually conflicting and are independent from one another. 

No credit ratings assigned to the Issuer 

No credit rating has been requested in relation to the credit quality of the Issuer or the Bonds. Although a credit 
rating is not a recommendation to buy, sell or hold securities, each potential investor in the Bonds must determine 
the suitability of any investment in light of its own circumstances, without having access to any external credit 
rating being provided by the Issuer. 

Change in law 

The structure of the transaction and, among other things, the issue of, and terms and conditions of, the Bonds are 
based on law (including tax law) and administrative practice in effect at the date hereof and having due regard to 
the expected tax treatment of all relevant entities under such law and administrative practice. No assurance can be 
given as to the impact of any possible judicial decision or change to such law, tax or administrative practice after 
the date of this Information Memorandum and as to whether any such change could materially adversely impact 
the value of the Bonds and the expected payments of interest and repayment of principal. 

There may not be an active trading market for the Bonds, in which case the ability to sell the Bonds may be 
limited 

The Issuer cannot assure the holders of the Bonds as to the liquidity of any market in the Bonds, their ability to 
sell the Bonds or the prices at which they would be able to sell their Bonds. Future trading prices for the Bonds 
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will depend on many factors, including, among other things, prevailing interest rates, operating results and the 
market for similar securities. 

Although an application will be made for the Bonds to be listed on MARF, the Issuer cannot assure that the Bonds 
will be or will remain listed. Although no assurance is made as to the liquidity of the Bonds as a result of the 
admission on MARF, the failure to be approved for admission or the exclusion (whether or not for an alternative 
admission to listing on another stock exchange) of the Bonds from MARF may have a material effect on a holder's 
ability to resell the Bonds, as applicable, in the secondary market. 

As the Bonds are registered with Iberclear, investors will have to rely on their procedures for transfer, payment 
and communication with the Issuer 

The Bonds are in dematerialised form and are registered with Iberclear. Consequently, no physical notes have been 
or will be issued. Clearing and settlement relating to the Bonds, as well as payment of interest and redemption of 
principal amounts, will be performed within Iberclear's account-based system. The investors are therefore 
dependent on the functionality of Iberclear's account-based system. 

Title to the Bonds is evidenced by book entries, and each person shown in the Spanish Central Registry managed 
by Iberclear and in the registries maintained by the respective participating entities in Iberclear (the "Iberclear 
Members") as having an interest in the Bonds shall be (except as otherwise required by Spanish law) considered 
the holder of the principal amount of the Bonds recorded therein. 

The Issuer will discharge its payment obligation under the Conditions by making payments through Iberclear. 
Bondholders must rely on the procedures of Iberclear and its participants to receive payments. The Issuer has no 
responsibility or liability for the records relating to, or payments made in respect of, holders of the Bonds according 
to book entries and registries as described in the previous paragraph. In addition, the Issuer has no responsibility 
for the proper performance by Iberclear or its participants of its obligations under their respective rules and 
operating procedures. 

2.4 RISK FACTORS RELATING TO TAXATION 

Potential purchasers and sellers of the Bonds may be required to pay taxes or other documentary charges or 
duties in accordance with the laws and practices of the country where the Bonds are transferred or other 
jurisdictions 

Potential purchasers and sellers of the Bonds should be aware that they may be required to pay taxes or other 
documentary charges or duties in accordance with the laws and practices of the country where the Bonds are 
transferred or other jurisdictions (other than Spain). Potential investors are advised not to rely upon the tax 
summary contained in this Information Memorandum but to seek the advice of a tax professional regarding their 
individual tax liabilities with respect to the acquisition, sale and redemption of the Bonds. Only these advisers are 
in a position to duly consider the specific situation of the potential investor. This investment consideration has to 
be read in connection with the taxation sections of this Information Memorandum. Such taxes or documentary 
charges could also be due in case of a possible change of the tax residency of the Issuer. In addition, potential 
purchasers should be aware that tax regulations and their application by the relevant taxation authorities change 
from time to time. Accordingly, it is not possible to predict the precise tax treatment which will apply at any given 
time. 

The Issuer is subject to a complex local and international tax environment that often requires the Issuer to 
make subjective determinations (i.e. Transfer pricing, international and local laws, regulations and criteria) 

The Issuer is subject to many different forms of taxation including but not limited to Corporate Income Tax, Value 
Added Tax and payroll-related taxes. Tax law and administration interpretation is complex and often requires the 
Issuer to make subjective determinations. In occasions, the Spanish tax authorities may not agree with the 
determinations that the Issuer may make with respect to the application of tax laws. Such disagreements could 
result in legal disputes and, ultimately, in the payment of additional taxes, interest, and penalties. 
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3. FUNCTIONS OF THE REGISTERED ADVISER (ASESOR REGISTRADO) OF MARF 

Registered Adviser 

The Issuer has appointed Intermoney Agency Services, S.A. as its Registered Adviser for the listing of the Bonds 
("Intermoney" or the "Registered Adviser"). Intermoney is a company incorporated before the Notary of Madrid, 
Mr Antonio Huerta Trólez, on 27 January 2022, under number 108 of his official records, with registered office 
at Calle Principe de Vergara, 131, 3rd Floor, 28002, Madrid and duly filed with the Commercial Register of Madrid, 
Volume 42,695, Page 215, Sheet M-755039, Inscription 1 and registered with the Register of Registered Advisors 
in accordance with the Operative Instruction 5/2023, issued on May 12, 2023. 

As Registered Adviser, Intermoney is required to assist the Issuer with: (i) the admission of the Bonds on MARF; 
(ii) its compliance with any obligations and responsibilities deriving from the Issuer having issued the Bonds on 
MARF; (iii) the preparation and presentation of financial and business information required by the Issuer's 
participation on MARF; and (iv) the review of any such information to ensure that it complies with the applicable 
standards. The Registered Adviser will assist the Issuer in complying with its obligations and responsibilities as 
an issuer of securities on MARF and will act as specialised facilitator between MARF and the Issuer. 

The Registered Adviser shall provide MARF with the periodic reports required by it and MARF, in turn, may 
request from the Registered Adviser any information it deems necessary in connection with the Registered 
Adviser's role (and obligations as Registered Adviser). MARF may take any measures in order to ensure the 
veracity of the information that has been provided. 

Whilst the Bonds are admitted to trading on MARF, the Issuer must have named a Registered Adviser that is listed 
on MARF's "Registered Advisers Market Registry". 

Confirmations of the Registered Adviser 

The Registered Adviser, with respect to the admission of the Bonds to trading on MARF, confirms: 

(a) that the Issuer complies with the MARF regulations in relation to the admission of the Bonds to trading; 

(b) that it has assisted the Issuer in preparing the Information Memorandum and has reviewed all information 
provided by the Issuer to MARF in connection with the application for admission to trading of the Bonds 
on MARF; and 

(c) that the information provided by the Issuer complies, to the best of the Registered Adviser's knowledge, 
with the requirements of the applicable laws and contains no omission likely to mislead potential 
investors. 

Obligations of the Registered Adviser 

Once the Bonds are admitted to trading on MARF, the Registered Adviser will: 

(a) review the information that the Issuer prepares and send to MARF periodically or on an ad hoc basis, and 
verify that the content meets the requirements and time limits provided in the MARF rules and regulations; 

(b) advise the Issuer on any factors that might affect the Issuer's compliance with its obligations as an issuer 
of Bonds that have been admitted to trading on MARF and provide advice as to how to avoid breaching 
such obligations; 

(c) inform MARF of any facts that would constitute a breach by the Issuer of its obligations in the event of 
a potential material breach by the Issuer that had not been cured by the Registered Adviser's advice; and 

(d) manage, attend and answer queries and requests for information from MARF that MARF may request in 
relation to the situation of the Issuer, the evolution of its activity, the level of performance of its 
obligations and such other market data deemed relevant. 
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To this effect, the Registered Adviser shall perform the following actions: 

(a) maintain regular and necessary contact with the Issuer and analyse exceptional situations that may occur 
in the evolution of the market price, trading volume and other relevant circumstances in the trading of the 
Bonds; 

(b) sign such statements as may be required under the MARF regulations as a result of the admission to 
trading of the Bonds on MARF; and 

(c) send to MARF, as soon as possible, any information received from the Issuer in response to enquiries and 
requests for information that MARF may have. 

4. DESCRIPTION OF THE ISSUER 

Origin and identification data 

The Issuer is a Spanish public limited liability company (sociedad anónima), incorporated on 20 October 2023 
with Spanish Tax ID Number A-56570096. Data related to its registration can be found at the Zaragoza Mercantile 
Registry, volume 4,689, sheet 150, page Z-73097. Its registered office is at Paseo de Sagasta 14 2º, Zaragoza, 
Spain. 

The share capital of the Issuer is represented by 9.574.000 shares of common stock with a par value of €1 each. 
The share capital is fully subscribed. The shares numbered 1 to 60,000 inclusive are fully paid up. Shares numbered 
consecutively from 60,001 to 9,574,000 inclusive are paid up to 51.01% of the nominal value of the shares. As of 
the date of this Information Memorandum, the issued shares of the Issuer are owned in the following proportions: 
75% Meridiam Europe IV A SAS (7,180,000 shares), 20% Alvac, S.A. (1,914,800 shares) and 5% Construcciones 
y Excavaciones Lecha, S.L. (478,700 shares). 

Principal Activities 

The Issuer is a special purpose vehicle whose principal activities comprise the designing, financing, construction, 
maintenance and operation of the project Itinerario 10 Teruel Norte-Sur for a concession period of 25 years starting 
on 23 May 2024, pursuant to the Concession Agreement. The Concession Agreement was commissioned by the 
Department of Territorial Planning, Mobility and Housing of the Government of Aragón (Departamento de 
Vertebración del Territorio, Movilidad y Vivienda del Gobierno de Aragón). See section "Description of the 
Project" below for further details. 

Directors 

The table below sets forth the directors of the Issuer as of the date of this Information Memorandum: 

Name Board position Date of first appointment 

 
Francisco Javier Vique Sánchez    President and           20 October 2023 
       Director 
 
Adalberto Aguilar Caño    Secretary           non                   27 November 2024 
                  director  
Construcciones y Excavaciones Lecha S.L.  Director                                     30 July 2025 
(Represented by Francisco Javier Lecha Aguilar) 
 
Amparo Zaragozá Fortaña    Director                       20 October 2023  

Alvac, S.A. (represented by Francisco García López) Director                      30 July 2025 

Jorge Arozamena Baró     Director                      20 October 2023 

Alejandro Maroto Enríquez    Director                     20 October 2023 
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The directors can be reached at the Issuer's registered office. 

Biographical information 

The following is the biographical information of each of the members of the board of directors: 
 

 
Mr. Francisco Javier Vique Sánchez: 

Mr. Vique Sánchez joined Meridiam in 2021. Previously, he worked for 17 years in leading global infrastructure 
groups like Ferrovial and Acciona where he held several executive positions such us Country Director in Mexico 
and New Zealand and Operations Director and VP of Design Build Projects in Webber (Ferrovial’s subsidiary in 
Texas, USA). During this time, he participated in all kinds of infrastructure Projects including large PPP Road 
Projects like the €250M M4 and €500M M3 Motorways in Ireland, the USD 2B LBJ and USD 1B NTE Tollways 
in Dallas, Texas, or the NZD 1B Puhoi to Warkworth Motorway in New Zealand. Mr. Vique Sánchez holds a 
Masters Degree in Civil Engineering from Universidad Politécnica de Valencia (Ing Caminos, Canales y Puertos) 
and an Executive Master in Renewable Energy and Energy Markets from the EOI Business School (Madrid, 
Spain). 

 
 

Ms. Amparo Zaragozá Fortaña: 

Mrs. Zaragozá Fortaña joined Meridiam in 2021. Previously, she worked for 7 years at HSBC in the Project & 
Structured Finance department where she was directly involved in several large infrastructure financing 
transactions including project finance, export finance and M&A financing deals globally. Mrs. Zaragozá Fortaña 
graduated in Civil Engineering from both Universidad Politécnica de Valencia (Valencia, Spain) and from École 
Nationale des Ponts et Chaussées (Paris, France). Mrs. Zaragozá Fortaña also holds a Master in Project and 
Structured Finance and a Certificate in International Management from Ecole Nationale des Ponts et Chaussées 
(Paris, France). 

 
 

Mr. Jorge Arozamena Baró: 

Mr. Arozamena Baró joined Meridiam in 2020. Previously, he worked for 8 years in a Spanish infrastructure 
developer being involved in M&A deals, procurement processes and asset management, and including 2 years in 
the USA. Mr. Arozamena Baro graduated in civil engineering from Universidad Politécnica de Madrid (Madrid, 
Spain), has completed an MBA from Insead (Fontainebleau, France) and the Structured Financing & Corporate 
Finance Management Program in IE Business School (Madrid, Spain). 

 
 

Mr. Alejandro Maroto Enríquez: 

Mr. Maroto Enríquez joined Meridiam in 2021. Previously, he worked for 22 years in both: Construction projects 
(6 yrs) with different companies (including AZVI, SACYR and GEA21) and also in Managing, Financing and 
Operating PPP Projects (19 yrs) in national and international markets with several positions and companies as: 
CINTRA (Ferrovial) (7 yrs) in the Motorway AP36, Ocaña-La Roda (Spain); N4-N6 Eurolink Motorway 
Operation (Ireland) & A22 Euroscut do Algarve (Portugal) and with ACCIONA (9 yrs) in: the motorway A334, 
Autovía del Almanzora (Spain); BR-393 Rodovia do Aço (Brasil), including the last 7 years as CEO in the project 
Autovia de los Viñedos S.A. (Spain). Mr. Maroto graduated with a Master's Degree in Civil Engineering from the 
University of Granada (Ing Caminos, Canales y Puertos), has completed a Master in Business Administration MBA 
at the UEMC (Madrid, Spain), and an Executive Master in Renewable Energy and Energy Markets from the EOI 
Business School (Madrid, Spain). 
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Construcciones y Excavaciones Lecha, S.L. (represented by Humberto José Lecha Aguilar): 
 

In 1968 and after years of working in the construction sector, Francisco Lecha Espada founded the company that 
in 1989 became CONSTRUCCIONES Y EXCAVACIONES LECHA SL, based in the lower Aragonese town of 
Mas de las Matas, a company dedicated to the execution of civil works and building in Aragon, with clients from 
both the public and private sectors. 

Since its foundation, the company has experienced a gradual growth that has led it to reach the status of a large 
company, led by Humberto Lecha, son of Francisco Lecha Espada. 

 
 

Francisco José Lecha Aguilar  
 
Born in Barcelona in 1967, he grew up in Mas de las Matas (Teruel), where he has lived ever since. 
The eldest son of Francisco Lecha, the founder of the company that would later become the Construcciones Lecha 
business group, he became involved in the family business at a young age. He gained practical knowledge of the 
construction industry on the job while also completing various specialized training programs. 
In 1989, he took over the management of the family business from his father. He created a new company that he led as 
administrator from that time until 2022. During his tenure, the company grew into a large corporation and established a 
business group that includes companies like Arasfalto, Alserma, and OPV, among others. 
In 2022, his brother, Humberto Lecha, succeeded him as the administrator of Construcciones Lecha. He then transitioned 
to various roles, including commercial functions, representation, and serving as a site manager on specific projects. 
 

 
Alvac, S.A. (represented byFrancisco García López ): 

 
ALVAC was founded in Segovia in 1985 with the aim of working in the execution, repair and maintenance of 
public works. In 1988, ALVAC moved its head office to Madrid. In 1991, ALVAC was awarded one of the first 
comprehensive road maintenance contracts to be put out to tender in Spain, the Madrid-Buitrago section of the N-
I road. Since then, the company has grown steadily and has been awarded a large number of Comprehensive 
Maintenance Contracts, becoming one of the leading companies in the sector. 

 
In 1999, the company obtained certification for its Quality Management System and subsequently for 
Environmental Management, R&D&I and Health and Safety. 

 
In 2007, the company reached a new milestone when it became part of the Autopista de la Mancha highway 
concession in the province of Ciudad Real, as part of the Ministry's Radial Highway Plan. The company's 
commitment to this market is clear. ALVAC has currently invested more than 6 million euros in machinery for the 
development of its activities and services, with a workforce of almost 500 people in permanent training, including 
more than 60 university graduates. 

 

 
 
Francisco García López  
 
Mr. García López joined ALVAC in 2004 as Head of Accounting, later taking on the role of Head of Management Control 
and was eventually promoted to Chief Financial Officer, a position he still holds. Previously, he worked for 2 years as 
Administration Director at the RETECMA Group. Mr. García López holds a degree in Business Administration and 
Management from the Rey Juan Carlos University of Madrid and a Master’s in Financial Management from the Center 
for Financial Studies. 
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Officers 

The table below sets forth the officers of the Issuer as of the date of this Information Memorandum: 

Name Function 

Mr. Nelson Cunha Coelho Chief Executive Officer (CEO) 

Mr. Ignacio Herraiz Gastesi Chief Financial Officer (CFO) 
 

 
The officers can be contacted at the Issuer's registered office. 

Biographical information 

The following is the biographical information of each of the members of our senior management team: 
 

 
Mr. Nelson Cunha Coelho 

Mr. Nelson Cunha Coelho joined Meridiam in April 2024. Previously, he worked at Ferrovial for 21 years, holding 
different management positions, including several major P3’s concession infrastructure projects in USA (North 
Tarrant Express and I-66), Canada (Highway 407 Extension Phase 2) and Portugal (Scut Norte Litoral and Scut 
Azores). Mr. Cunha Coelho holds a M.S. in Civil Engineering from the University of Texas Arlington and a MBA 
from IE Business School (Madrid, Spain). 

 
 

Mr. Ignacio Herraiz Gastesi: 

Mr Herraiz Gastesi joined Meridiam in March 2024. Previously he worked 21 years in the Finance Department at 
Acciona Construcción, S.A. including the last 12 years as Finance Manager on large international construction 
Projects in New Zealand (Design and Construction of the Puhoi to Warkworth Motorway - PPP Project), Australia 
(Design and Construction of one section of the Pacific Motorway) and Turkey (CFO of the branch of Acciona 
Infrastructure in Turkey for 2,5 years). Mr. Herraiz Gastesi graduated in Business Administration at University of 
Navarra Business School, University of Navarra (Navarra, Spain) and completed an Executive MBA from EOI 
Business School (Madrid, Spain). 

 
 

Management and control 

The Issuer is managed and controlled in Spain. As of the date of this Information Memorandum, the Issuer is 
subject to, and complies with, the Spanish Capital Companies Law. 

Employees 

As of the date of this Information Memorandum, the Issuer does not have any employees. The CEO and CFO are 
working for the Issuer through service provider contracts entered into with Infra Invest Iberia S.A. 

Shareholders 

Meridiam Europe IV A SAS (75%) 

Alvac, S.A. (20%) 

Construcciones y Excavaciones Lecha, S.L. (5%) 

Financial Statements 

The Issuer has FY December 2024 Financial Statements audited by Ernst & Young. The auditor did not find any material 
misstatements and issued an unmodified opinion.
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Insurance 

The Issuer arranged (through the Contractor) a Construction All Risks policy contracted with Allianz Seguros for 
the value of construction cost and for the whole project throughout the construction period. This is a Construction 
All Risks policy has been contracted by the Contractor (or its Contractor Shareholders). This policy shall includes 
All Risk covers and Advance Loss of Profit extension. The sums to be insured are: For Construction All Risk: up 
to EUR 48.070.000 (Works value + Extraordinary costs + Debris removal and extinguishing costs + Professional 
fees + Pre-existing Property and Affected Services: EUR 48.070.000 + 
10.000.000 + 10.000.000 + 1.000.000 + 20.000.000); and for Advance Loss of Profits (ALOP): EUR 10.000.000 
for an indemnity period of 12 months. 

Additionally, the other insurances that compose the Insurance Program designed for the project Itinerario 10 Teruel 
Norte-Sur are the following: 

Construction Third Party Liability contracted with RSA Luxembourg, S.A. and HDI with a limit of EUR 
20,000,000 per occurrence, with no limitation on the number of occurrences; sublimit per victim: EUR 500,000 
(employers´ liability). 

Judicial Claims contracted with ARAG with a limit of indemnity of EUR 6.000 per claim. 

Technical Adviser 

Ove Arup & Partners, S.A.U., or any other entity in substitution of it. 
 

 
5. DESCRIPTION OF THE REGULATORY REGIME 

The following is a brief summary of the Spanish regulatory regime applicable to the Project. 
 

Roads in Spain are usually developed through the concession for public works regime. Roads developed through 
the concession for public works regime are usually located on publicly owned land and involve the exercise of 
public administrative powers relating to the regulation of traffic and local public roads. The operation of public 
roads, which is usually granted to private parties under administrative concessions, is subject to the ongoing 
control of the public authorities that grant the concessions. 

The following summary applies to roads developed through the concession for public regime and which are 
accordingly subject to the public regulatory regime. 

Applicable statutory regime 
 

The construction and operation of public roads pursuant to concessions granted by public authorities are regulated 
in Spain by public laws which govern the construction, maintenance and operation of public roads and contractual 
arrangements between private parties and Spanish public authorities. 

Public laws also impose certain requirements and limitations with respect to various types of contracts entered into 
with public authorities. In general, contracts entered into with public authorities in Spain are currently governed 
by Law 9/2017, dated 8 November, on public sector contracts (the "LCSP"). The Project is subject to the LCSP. 

Public tender process and award 
 

Concessions for public roads are awarded through a public tender process. Pursuant to the relevant statutory 
regime, the public authorities enter into contracts for the concessions with private parties selected through the 
public tender process. Under the public tender process, interested parties may submit their bids for the concession. 
The specific conditions of the concession contract are set forth in the terms of tender (Pliegos de Condiciones 
Administrativas y Técnicas) and in the contract itself. These conditions may differ and establish particular legal, 
economic and technical terms for each type of contract and for each project. The specific legal 
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and contractual regime applicable to each concession contract is determined by the contract and the terms of tender 
for the concession, as well as the relevant regulations in force at the time the concession was awarded (hereinafter, 
the terms of tender of the Project will be referred to as "Terms of Tender"). 

Type of contract 
 

Spanish regulations contemplate that public roads may be generally operated under two different types of contracts: 
(i) service concession (a "brown field" concession); and (ii) concession of public works. In this context, "works" 
refers to the highway construction (a "green field" concession). The primary type of contract used for the 
construction and subsequent operation of public roads is a contract for a concession of public works, which is the 
type of contract that has been used in the Project (see "Description of the Concession Agreement – Concession 
Agreement"). 

Term and renewal of administrative concessions 
 

Contracts for a concession of public works have a maximum term of 40 years, extendable under certain 
circumstances for 15% of the initial term. For any concession, the contract and the terms of tender will establish 
the contract's term, which may not exceed the maximum term permitted by the relevant statutory regime. Pursuant 
to the Terms of Tender, the Concession's term is for 25 years, starting from the signing of the agreement (see 
“Description of the Concession Agreement – Term of the Concession Agreement”). 

Risk assumption 
 

The works are executed and the concessions are operated at the concessionaire's risk (riesgo y ventura) (see 
"Description of Regulatory Regime – Concept of economic-financial rebalancing"). 

Amendments of the Concession 
 

The relevant Authority may generally introduce changes in the contract on the grounds of public interest, where 
the necessity for such changes is duly justified. In any case, these modifications may not affect the essential 
conditions of the contract. 

Under the applicable regulations, a public contract can only be modified in the following cases: 
 

(a) When such modification (and its scope, limits and nature; the conditions under which it may be used and 
the procedure to be followed in order to make the modification) is expressly set out in the Terms of Tender 
(see "Description of the Concession Agreement – Amendments of the Concession"); or 

(b) in any other event, when the relevant modification is limited to introducing the variations that are strictly 
indispensable to respond to the objective cause that makes it necessary and it finds its justification in any 
of the following cases: 

(i) When it becomes necessary to add additional works, supplies or services to those initially 
awarded, provided that the following two requirements are met: 

(1) The change of contractor is not possible for economic or technical reasons, for example, 
that it would force the contracting body to acquire works, services or supplies with 
technical characteristics different from those initially contracted, when these differences 
give rise to incompatibilities or technical difficulties of use or maintenance that are 
disproportionate; and, also, that the change of contractor would generate significant 
inconvenience or a substantial increase in costs for the contracting body. In no case shall 
the need to hold a new bidding process to allow the change of contractor be considered 
a significant inconvenience. 
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(2) The modification of the contract involves an alteration in its amount that does not 
exceed, alone or jointly with other modifications agreed pursuant to this article, 50% of 
its initial price, excluding VAT. 

(ii) When the need to modify an existing contract arises from supervening circumstances that were 
unforeseeable at the time the contract was procured, provided that the following three conditions 
are fulfilled: 

(1) The need for the modification arises from circumstances that a diligent contracting 
Authority could not have foreseen. 

(2) The modification does not alter the overall nature of the contract. 
 

(3) The modification of the contract implies an alteration in its amount that does not exceed, 
alone or jointly with other modifications agreed pursuant to this article, 50% of its initial 
price, VAT excluded. 

(iii) When the modifications are not substantial. In this case, special justification shall be given as to 
the need for such modifications, indicating the reasons why they were not included in the initial 
contract. A modification of a contract shall be considered substantial when it results in a contract 
of a materially different nature from the one originally entered into. In any case, a modification 
shall be considered substantial when one or more of the following conditions are met: 

(1) The modification introduces conditions which, if they had been included in the initial 
procurement procedure, would have allowed the selection of candidates other than those 
initially selected or the acceptance of a different tender from the one initially accepted 
or would have attracted more participants in the procurement procedure. 

In any event, the case described in the previous paragraph shall be deemed to exist when 
the work or service resulting from the original project or the specifications, respectively, 
plus the intended modification, require a different classification of the contractor than 
that which, if any, was required in the original bidding procedure. 

(2) The modification alters the economic balance of the contract to the benefit of the 
contractor in a way that was not foreseen in the original contract. 

In any case, the case described in the previous paragraph shall be deemed to exist when, 
as a result of the intended modification, new work units would be introduced whose 
amount would represent more than 50% of the initial budget of the contract. 

(3) The modification significantly broadens the scope of the contract. 
 

In any case, it shall be considered that the case provided for in the preceding paragraph 
is met when: (i) the value of the modification entails an alteration in the amount of the 
contract that exceeds, individually or jointly, 15% of the initial price thereof, excluding 
VAT, in the case of a works contract, or 10%, excluding VAT, when it refers to other 
contracts, or exceeds the threshold to be considered a contract subject to harmonised 
regulation; and (ii) the works, services or supplies that are the object of the modification 
are within the scope of another contract, current or future, provided that the processing 
of the contracting file has been initiated. 

Economic and Financial Plan 
 

Bidders in the tender process are required to submit an economic and financial plan for the concession together 
with their bid. This plan includes, among others, a detailed description of the investment and operating costs, 
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payment obligations and the direct or indirect estimated financial costs (see "Description of the Concession 
Agreement – Economic and Financial Plan for the Concession"). 

Concept of economic-financial rebalancing 
 

In general, contracts are executed on the "principle of risk and venture" of the contractor, whereby the contractor 
must assume the consequences that, in economic terms, may arise from the performance of the contract, as they 
were agreed. In accordance with Spanish law, the concept of financial rebalancing emerges as a mechanism to 
moderate the application of the 'principle of risk and venture', since its strict application could imply serious 
damage for the contractor and for the public interest in certain events that could result in the breach of the 
concession, and accordingly, of the public service inherent in it. 

The works concession contract must maintain its economic equilibrium in the terms that were considered for its 
award, taking into account the general interest and the interest of the concessionaire, in accordance with the 
provisions of the following section. 

Public works concession contracts must be rebalanced, to the benefit of the corresponding party, in the following 
cases: 

(a) When the contracting Authority makes a modification of those indicated above. 
 

(b) When the actions of the granting Authority, due to their mandatory nature for the concessionaire, directly 
determine the substantial breach of the economy of the contract. 

Apart from the cases provided for in the preceding paragraphs, the rebalancing of the contract shall only be 
applicable when causes of force majeure directly determine the substantial breach of the economy of the contract. 

In any case, there shall be no right to rebalancing the contract due to lack of fulfilment of the demand forecasts 
included in the Authority's study or in the study that may have been carried out by the concessionaire. 

In the cases provided for in the preceding paragraphs, the rebalancing of the contract shall be carried out through 
the adoption of the appropriate measures in each case. These measures may consist of the modification of the 
tariffs established for the use of the works, the modification of the remuneration to be paid by the granting 
Authority, the reduction of the concession term, and, in general, any modification of the economic clauses included 
in the contract. Likewise, in the above-mentioned cases other than modifications of the contract, and provided that 
more than 50% of the concessionaire's remuneration is derived from tariffs paid by the users, the term of the 
concession may be extended for a period not exceeding 15% of its initial duration. 

The contractor shall have the right to withdraw from the contract when it becomes extraordinarily onerous, as a 
consequence of one of the following circumstances: 

(a) The approval of a general provision by an authority other than the grantor after the signing of the contract. 

(b) When the concessionaire must incorporate, because it is legally or contractually obliged to do so, technical 
advances in the works or their operation that significantly improve them and whose availability on the 
market, in accordance with the state of the art, has occurred after the signing of the contract. 

It will be understood that the performance of the contract becomes extraordinarily onerous for the concessionaire 
when the incidence of the provisions of the authorities or the amount of the technical improvements to be 
incorporated entail an annualized net increase in costs of at least 5% of the net amount of the turnover of the 
concession for the period remaining until its conclusion. For the calculation of the increase, the possible additional 
income that the measure may generate shall be deducted, as the case may be. 
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When the contractor withdraws from the contract as a consequence of these circumstances, the termination shall 
not entitle either party to any indemnity whatsoever. 

In the event of decisions issued by the contracting body with respect to the development of the operation of the 
works concession with no economic significance, the concessionaire shall not be entitled to indemnification or 
compensation on account of the same. 

Concession tariffs and other remuneration arrangements 
 

The concessionaire is entitled to the financial consideration provided for in the contract, which will include, in 
order to give effect to its right to operate the service, a remuneration fixed on the basis of its use. Specifically, in 
the Project, the remuneration is paid directly by the Authority itself. Pursuant to the Terms of Tender, the price of 
the concession contract will be paid through the availability payments that the concessionaire will have the right 
to charge on a quarterly basis and that will be at most the annual value offered by the Concessionaire duly adjusted 
according to the level of effective availability of the infrastructure (see "Description of the Concession Agreement 
– Remuneration of the Issuer"). 

Assignment of the concession 
 

The assignment of a concession contract is only possible when it is the result of an unequivocal option in the terms 
of tender, within the limits explained below. 

To this end, the terms of tender shall necessarily provide that the rights and obligations arising from the contract 
may be transferred by the contractor to a third party provided that the technical or personal features of the transferor 
were not the determining reason for the award of the contract and that the transfer does not result in an effective 
restriction of competition on the market. The transfer to a third party may not be authorised where it would lead to 
a substantial alteration of the contractor's features if these constitute an essential element of the contract. 

In order for contractors to be able to assign their rights and obligations to third parties, the terms of tender must 
provide for at least the following requirements: 

(a) The contracting Authority must expressly authorise the assignment in advance. This authorisation shall 
be granted provided that the requirements set out in the following points are met. The period for 
notification of the decision on the application for authorisation shall be two months, after which it shall 
be understood to have been granted even if the contracting Authority has not issued an express 
authorization. 

(b) The assignor has executed at least 1/5 of the term of the concession contract. 
 

This requirement shall not apply if the assignment takes place while the contractor is in insolvency 
proceedings, even if the liquidation phase has been opened, or has informed the court responsible for the 
declaration of insolvency proceedings that it has begun negotiations to reach a refinancing agreement 
under the terms provided for in the insolvency regulations. 

Notwithstanding the foregoing, the secured parties under a pledge or a mortgage over the concession may 
request the assignment in those cases in which the works concession and service concession contracts and 
the specifications provide, by means of clear and unequivocal clauses, for the possibility of subrogation 
of a third party in all the rights and obligations of the concessionaire in the event of any clear and 
predetermined indication of the present or future non-viability of the concession, in order to avoid its early 
termination. 

(c) The assignee has the capacity to contract with the Authority and the solvency that may be required 
depending on the execution phase of the contract, and must be duly classified (clasificado) if such a 
requirement has been demanded of the assignor, and not be subject to a cause of prohibition to contract. 
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(d) The assignment is executed, between the successful tenderer and the assignee, in a public deed. 
 

The assignee shall be subrogated to all the rights and obligations that would correspond to the assignor. 
 

Change of control 
 

Where the specifications provide for successful tenderers to set up a company specifically for the purpose of 
performing the contract, they shall provide for the possibility of transferring the shares in that company; they shall 
also provide for the case where, because it involves a change of control over the contractor, such a transfer of 
shares is to be treated as a contractual assignment for the purposes of authorisation mentioned above (see 
"Assignment of the concession"). 

The tender documents may provide for mechanisms for monitoring the transfer of shares which do not entail a 
change of control in cases which are sufficiently justified (see "Description of the Concession Agreement – Capital 
Structure"). 

Mortgage of the concession 
 

Works concessions with the assets and rights incorporated therein may be mortgaged in accordance with the 
provisions of mortgage statutory regime, subject to prior authorisation by the contracting body. Works concessions 
may not be mortgaged to guarantee debts unrelated to the corresponding concession. 

Termination of the concession 
 

Under the current regulatory regime, a concession contract can be terminated under the following circumstances 
(see "Description of the Concession Agreement – Early Termination of the Concession Agreement"): 

(a) mortgage enforcement proceedings are taken in respect of the concession and either the proceedings fail 
or there are no interested third parties; 

(b) delays of more than six months by the contracting body in the delivery to the concessionaire of the 
consideration, land or auxiliary means to which it was obligated under the contract; 

(c) recovery (rescate) of the concession by the Authority (recovery includes the unilateral and discretionary 
provision by the Authority declaring the concession terminated, regardless of the concessionaire's proper 
fulfilment of its obligations); 

(d) suppression of the service for public interest reasons; 
 

(e) impossibility to operate the concession under its original terms as a consequence of decisions made by 
the Authority after the awarding of the concession; 

(f) seizure of the concession by the Authority for a term exceeding that foreseen in the applicable regulations 
(see "Description of the Concession Agreement – Seizure of the Concession"); 

(g) extinguishment of the legal personality of the concessionaire; 
 

(h) court order of insolvency in insolvency proceeding or in any other proceeding; 
 

(i) mutual agreement between the Authority and the concessionaire; 
 

(j) abandonment, withdrawal and breach of essential conditions of the concession; 
 

(k) impossibility of performance of the obligation on the initially agreed terms or certain probability of 
causing serious damage to the public interest should the obligation continue to be performed on such 
terms, where it is impossible to amend the contract (see "Description of Regulatory Regime – Amendments 
of the concession"); 
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(l) lack of payment, during the execution of the contract, of salaries by the contractor to the workers who 
were participating in the same, or the breach of the conditions established in the collective bargaining 
agreements in force for these workers also during the execution of the contract; and 

(m) any other circumstances expressly contemplated in the contract. 
 

Termination is not automatic. The Authority must follow a procedure which can last up to eight months. The 
Authority can adopt cautionary measures related to the termination procedure. 

The termination of the concession due to any of the above-mentioned causes will be declared by the Authority (ex 
officio or at the request of the concessionaire). 

The termination of the concession due to lack of payment of salaries shall only be agreed, in general, at the request 
of the representatives of the workers in the contracting company; except when the workers affected by the lack of 
payment of salaries are workers for whom subrogation is applicable and the amount of salaries owed by the 
contracting company exceeds 5% of the contract award price, in which case the termination may be agreed directly 
by the contracting body ex officio. 

The declaration of insolvency in any procedure and the modifications to the contract in cases in which the relevant 
requirements are not met (see "Description of Regulatory Regime – Amendments of the concession"), shall always 
give rise to the termination of the contract. The termination due to other modifications not provided for in the 
contract shall be optional for the contracting Authority and for the contractor when they imply, either individually 
or jointly, an alteration in an amount exceeding 20% of the initial contract price, excluding VAT. 

In the remaining cases, the termination may be requested by the party to which the circumstance giving rise to the 
termination is not attributable. 

Termination by mutual agreement may only take place when there is no other cause for termination attributable to 
the contractor, and provided that reasons of public interest make it unnecessary or inconvenient to continue the 
contract. 

In the event of a declaration of insolvency, the Authority may continue the contract if reasons of public interest so 
advise, provided that the contractor provides sufficient additional guarantees for its performance. 

Liability and compensation for termination of the Concession Agreement 
 

In the event of termination due to causes attributable to the Authority, the latter will in any case pay the 
concessionaire the amount of the investments made for the expropriation of land, execution of construction works 
and acquisition of assets necessary for the operation of the works under the concession, taking into account their 
degree of amortisation. For this purpose, a straight-line amortisation criteria shall be applied. The resulting amount 
shall be fixed within a period of three months, unless otherwise stipulated in the terms of tender. 

In cases in which the termination of the contract is due to causes attributable to the Authority, in addition to what 
is indicated in the previous paragraph, the granting Authority will compensate the concessionaire for the damages 
and losses incurred. In order to determine the amount of the compensation, the following shall be taken into account 
(see "Description of the Concession Agreement – Compensation upon termination of the Concession Agreement"): 

(a) The future profits that the concessionaire will cease to receive, quantifying them as the arithmetic mean 
of the pre-tax profits obtained during a period of time equivalent to the years remaining until the 
termination of the concession. In the event that the time remaining is greater than the time elapsed, the 
latter shall be taken as a reference. The applicable discount rate shall be that resulting from the weighted 
average cost of capital corresponding to the concessionaire's last annual accounts. 
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(b) The loss of value of the works and facilities that are not to be delivered to the concessionaire, 
considering their degree of amortisation. 

In cases in which the termination is due to causes not attributable to the Authority, the amount to be paid to the 
concessionaire for any of the possible causes shall be the amount resulting from the valuation of the concession, 
determined in accordance with the result of a new tender by means of an auction, the only award criteria being the 
price. When the contract is terminated for causes attributable to the concessionaire, the guarantee provided by the 
concessionaire to the Authority shall be enforced and the concessionaire shall also compensate the Authority for 
any damages caused in excess of the amount of the enforced guarantee. 

 
 

6. DESCRIPTION OF THE PROJECT 

This overview does not contain all of the information that is important to prospective investors in the Bonds or 
that prospective investors should consider in making an investment decision and is qualified in its entirety by, and 
should be read in conjunction with, the more detailed information, including information in the Annexes hereto, 
appearing elsewhere in this Information Memorandum. Prospective investors should carefully consider the 
information set forth under "Risk Factors" herein. 

General aspects 
 

The Aragón Regional Government Development, Housing, Mobility and Logistics Department (the "Authority") 
is the granting authority of the Concession. 

On 2 March 2023, the Authority invited tenders for the Project. The tender announcement was published in the 
contracting platform of the Authority. The tender announcement was also published in the Official Journal of the 
EU on 3 March 2023 The deadline for submission of bids was 27 April 2023. 

The opening of the bids took place on 2 May 2023, 9 May 2023 and 11 September 2023. A consortium made up 
of Meridiam, Alvac and Construcciones Lecha (together, the "Consortium") presented its bid on 27 April 2023 
and was selected as the preferred bidder on 22 September 2023 and was awarded the Concession Agreement on 
26 January 2024. The Issuer, owned by Meridiam (75%), Alvac (20%) and Construcciones Lecha (5%), was 
incorporated on 20 October 2023 under Spanish law, as a special purpose vehicle for the Project. 

The members of the Consortium have extensive experience and expertise in delivering both local and international 
road construction projects as detailed above. See the section of this Information Memorandum headed "Description 
of the Issuer". 
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The Project involves the construction, maintenance and operation of a 188.3 km-long highway, consisting of the 
following roads A-222 (from Zaragoza to Montalbán), A-228 (from Sarrión to Montalbán through Allepuz), A- 
232 (from La Puebla de Valverde to Castellón through Mora de Rubielos), A-1401 (from Muniesa to Albalate del 
Arzobispo through Ariño) and A-1402 (from Andorra to Ariño) (the "Road") for a concession period of 25 years, 
with a construction period of 30 months. The Road is part of the "Red Estructurante de Carreteras de Aragón". 

The Project 
 

The Project, Teruel North-South, is part of the "Red Estructurante de Carreteras de Aragón", the Extraordinary 
plan for road investments of the Aragón autonomous network. The regional Government of Aragón has tendered 
11 PPP road schemes, also known as Lots, which are all on availability-based contracts. The aims of the projects, 
in accordance with the indications of the "Plan General de Carreteras de Aragón 2013-2024", are to improve road 
condition and safety through investment in the pavement condition and adjusting some road layouts. The Teruel 
North-South Project is Lot 10. 

The brown-field Project will include the design, construction (upgrade and rehabilitation), operation and financing 
of 187.5km-188.3km of road sections, located in the region of Teruel in eastern Spain. 

The Teruel North-South Project is split into 11 parts, also known as execution units (UE –"unidades de ejecución"), 
ten of which are related to construction, with their locations indicated on the adjacent map. The final UE is related 
to operational support systems. 

The concession has a construction period of 30 months which includes both designs, road upgrading and 
rehabilitation. The construction works include two different types of interventions on the ten UE road sections: 

(a) Comprehensive upgrade: construction of new pavements due to layout improvements and potential 
areas of total reconstruction of existing pavements. 

(b) Pavement rehabilitation: structural rehabilitation and/or surface rehabilitation, including overlay, mill & 
fill and mill, recycle and overlay. 
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The majority of the construction works will be pavement rehabilitation, with comprehensive upgrade only 
anticipated on 37km (7km brand new). 

Pavement interventions for the initial works period include both structural and surface interventions. These 
interventions are split into four sub-types, described below. 

(a) Comprehensive upgrade/reconstruction 
 

This intervention type includes the construction of part of a road, or its widening. This includes works 
such as: 

(i) Earthworks: excavation and backfilling; 
 

(ii) Drainage works; 
 

(iii) Construction of the full pavement; 
 

(iv) Road markings; 
 

(v) Roadside equipment: such as barriers, vertical and horizontal signs etc. 
 

(b) Pavement Strengthening 
 

At sections where existing geometry and width is suitable for current and predicted traffic, however the 
condition of the pavement structure requires strengthening. Strengthening can include mill and fill, where 
existing top layers are removed, and a new layer of hot mix asphalt is added. In other cases, only an 
additional layer of hot mix asphalt is added, with no removal. 

(c) Pavement Strengthening through recycling 
 

At sections where existing geometry and width is suitable for current and predicted traffic, however the 
condition of the pavement structure requires strengthening. Specifically for sections where greater 
removal of material is required than above intervention type. 

Using a recycling method, a greater thickness of the pavement is milled (removed) and crushed, it is then 
mixed with 3% dry cement and re-laid. Then standard hot mix asphalt is added, as with the previous 
intervention. 

(d) Surface repair 
 

At sections where existing geometry and width is suitable for current and predicted traffic and the 
pavement is structurally acceptable, however the surface condition is deteriorating. Preventative surface 
repair will be carried out, which includes micro-surfacing (MICROF 8), which is a cold applied mix. 
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The construction costs amounts to approximately €48.07 million. 
 

Operation and maintenance 
 

Operation and maintenance of the Road are to be managed by Teruel COEX NS, S.L, a special purpose vehicle 
incorporated on 5 July 2024 by Meridiam (40%), Alvac (40%) and Construcciones Lecha (20%) (the "Operator"), 
with personnel directly employed by it. The Issuer draws on the long history and experience of the Shareholders 
managing similar projects in Spain. A team of 20 employees will be employed by the Operator to carry out the 
operation and maintenance of the Road. 

The Issuer will oversee maintenance from an Operation and Maintenance Centre which is likely to be located in 
the area of Mora de Rubielos or Montalbán. The control centre will be staffed during business hours and, as 
required in the Technical Requirements of the Terms of Tender. The O&M service includes on-call staff to deal 
with emergency situations that occur during non-business hours. Due to expected low traffic levels (approx. 88% 
of the itinerary has less than 2,000 vehicles per day), all maintenance can be completed through lane closures and 
use of a contraflow system planned within the QoS criteria. The O&M Centre will have warehouses for storage of 
tools, machinery and a stock of spare parts. 

Lifecycle expenditure 
 

The Concession Agreement defines minimum major maintenance requirements and in which years these 
interventions should be carried out. 
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For pavement major maintenance, the Concession Agreement only considers two types of intervention, listed as 
the minimum intervention: 

• Structural rehabilitation: Hot mix asphalt overlay 
• Surface renovation: Bituminous slurry 

 
Pavement condition will be monitored based on the requirements defined in the Concession Agreement (PPT Art 
VI). These will be documented in the Information Management Systems. The Issuer has proposed to use new 
technologies in inspection, such as the use of artificial intelligence apps to facilitate inspections and data collection 
for road patrolling. 

Regarding provision of the lifecycle, the Issuer intends to sub-contract major maintenance work which allows, the 
best price to be secured from the most suitable provider. However, in the event that the Issuer is unable to secure 
a sub-contract at an appropriate price, the members of the Consortium have sufficient expertise to complete this 
work in-house. 

Concession Agreement 
 

The concession agreement along with the Terms of Tender relating to the Project was signed by the Authority and 
the Issuer on 23 May 2024 (the "Concession Agreement"). Under the Concession Agreement, the Issuer will be 
entitled to receive the Availability Payments (as further described in the section of this Information Memorandum 
headed "Description of the Concession Agreement, Construction Contract and Operation and Maintenance 
Contract"). 

Construction Contract 
 

On 5 July 2024, the Issuer entered into a design and build contract (the "Construction Contract") with a joint 
venture vehicle composed of Alvac, S.A. and Construcciones y Excavaciones Lecha, S.L. (the "Contractor") (as 
further described in the section of this Information Memorandum headed "Description of the Concession 
Agreement, Construction Contract and Operation and Maintenance Contract – The Construction Contract"). 
Alvac is a Spanish company with 38 years of technical and economical experience operating both national and 
international projects, complemented by Construcciones Lecha who is a key contractor in the region of Teruel, 
where the project is located, with over 50 years local experience in construction including road surface 
improvement and pavement reinforcement projects. Alvac has road construction related machinery in the 
municipality of Montalbán (Teruel) and Construcciones Lecha has a concrete and asphalt plant, aggregate plant 
and production plants. 
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The purpose of the Construction Contract is to pass from the Issuer to the Contractor the risks, liabilities and 
obligations of the Issuer contained in the Concession Agreement which relate to the design, execution and 
completion of the works that the Issuer must undertake pursuant to that agreement (the "Works") and the 
remedying of defects therein. Accordingly, the Construction Contract is back-to-back with the provisions of the 
Concession Agreement for the development of the Works and contains a full pass through of the design and 
construction risks, liabilities and obligations assumed by the Issuer in the Concession Agreement, subject to agreed 
liability caps in certain cases. 

7. DESCRIPTION OF THE CONCESSION AGREEMENT, CONSTRUCTION CONTRACT AND 
OPERATION AND MAINTENANCE CONTRACT 

7.1 CONCESSION AGREEMENT 

Concession Agreement 
 

The Concession Agreement, including the Terms of Tender related to the Project, was entered into between the 
Authority and the Issuer on 23 May 2024. The Concession Agreement is governed by the provisions of the LCSP 
(see the section of this Information Memorandum headed "Description of the Regulatory Regime"). 

Under the Concession Agreement, the Issuer is required to procure, among others, the construction, maintenance 
and operation of a 188.312 km-long highway, consisting of the following roads A-222 (from Zaragoza to 
Montalbán), A-228 (from Sarrión to Montalbán through Allepuz), A-232 (from La Puebla de Valverde to Castellón 
through Mora de Rubielos), A-1401 (from Muniesa to Albalate del Arzobispo through Ariño) and A- 1402 (from 
Andorra to Ariño) (the "Infrastructure"), included in Lot 10 entitled “Teruel North-South route”, for a period of 
25 years (the "Concession"). 

Except as otherwise and specifically provided in the Concession Agreement, all costs incurred by the Issuer in 
performing its obligations under the Concession Agreement are borne by the Issuer. 

The scope of the Concession Agreement includes: 
 

(a) Drafting of the construction project for the first investment works, drafting of the projects corresponding 
to the Infrastructure conservation and maintenance works throughout the duration of the Concession 
Agreement. 

(b) Performance and management of said works. 

(c) Operation, including the conservation and maintenance, of the Infrastructure. 

(d) Financing of all costs arising from the drafting of projects, construction and operation of the Infrastructure. 

Term of the Concession Agreement 
 

The Concession Agreement will terminate on the date falling 25 years after the execution date, unless the 
Concession Agreement is terminated earlier in accordance with its terms. The term of the Concession Agreement 
may only be modified due to a potential event of economic-financial rebalancing of the Concession Agreement. 

Concession Performance Guarantee 
 

The Issuer is required to provide for the benefit of the Authority a bond, for an amount equal to 5% of the final 
offered price (VAT excluded) of the Concession Agreement to secure its obligations under the Concession 
Agreement (the "Concession Performance Guarantee"). The Concession Performance Guarantee guarantees the 
obligations of the Issuer for a maximum amount of €2,393,500. 

The Concession Performance Guarantee will be reduced to 2% upon completion of the verification of all works by 
the Authority. 
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In the event that penalties or compensations payable by the Issuer are charged against the Concession Performance 
Guarantee, the Issuer must replenish or increase it accordingly within 15 days from the execution, failing which, 
it will be considered grounds for termination. 

If, as a consequence of the modification of the Concession Agreement, the investment budget (presupuesto de las 
inversiones) variates, the Concession Performance Guarantee shall be readjusted within 15 calendar days from the 
date the Issuer is notified so as to remain proportional to the resulting budget from said modification. 

 
The Concession Performance Guarantee shall not be returned or cancelled until the expiration of the term and 
satisfactory fulfilment of the Concession Agreement, or until the resolution thereof is declared without fault of the 
Issuer. In any case, the return of the guarantees shall take place if one year has elapsed since the date of termination 
of the Concession Agreement, without formal acceptance and settlement (liquidación) taking place for reasons not 
attributable to the Issuer. 

The Issuer's failure to comply with any of the requirements regarding the Concession Performance Guarantee shall 
be grounds for termination of the Concession Agreement. 

Obligations of the Issuer 
 

Under the Concession Agreement, the main obligations of the Issuer include (but are not limited to): 
 

(a) Carry out the construction, conservation and operation of the Infrastructure, including the provision and 
updating of equipment. 

(b) Perform the construction works in accordance with the project submitted by the Issuer and approved by 
the contracting Authority within the established deadlines. 

The Issuer is solely responsible for the performance and maintenance of the works that are the object of 
the Concession Agreement and for any defects that may be observed in them. The work is therefore 
carried out at the risk of the Issuer. The Issuer must compensate any damage caused to third parties as a 
result of the performance of the works or of the operation of the Infrastructure, except when the 
contracting Authority itself is responsible for the damage as a result of an immediate and direct order 
arising therefrom. 

Likewise, the Issuer will be obliged to obtain any licences and authorisations from any public or private 
bodies that may be necessary for the commencement, performance and delivery of the works. The Issuer 
shall inform the contracting body of all licences and authorisations requested. 

(c) Maintain and conserve all the Infrastructure, as well as the rest of the installations in a suitable state to 
ensure the free movement of people along the roads that make up the Infrastructure, carrying out the 
necessary repairs and investments. 

The Issuer shall maintain the Infrastructure in accordance with the applicable technical, environmental, 
accessibility, barrier removal and user safety regulations at all times. 

(d) Inform the contracting Authority at least five 5 days in advance of any conservation or repair work on the 
Infrastructure that may have an impact on road traffic. 

(e) Operate the Infrastructure in compliance with all the quality and safety parameters established in the 
Terms of Tender and in accordance with the instructions given by the contracting Authority. 

(f) Facilitate the control and inspection of the Infrastructure and installations by the contracting Authority. 

(g) Comply with its duty to carry out the relevant audits and reports in accordance with the Terms of Tender. 
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(h) Comply with all labour and social regulations, including the regulations and conditions established in the 
applicable collective bargaining agreement and, specifically, those relating to the prevention of 
occupational risks and health at work that affect the personnel providing their services within the scope 
of the object of the Concession Agreement. 

(i) Not to dispose of, except with the prior express authorisation of the contracting Authority, assets assigned 
to the service that are to revert to the contracting Authority, nor to encumber them, unless, in both cases, 
they are replaced. 

(j) Perform the Concession Agreement itself, without it being able to be assigned or transferred to third 
parties, except in accordance with the provisions of the Terms of Tender and the LCSP. 

(k) Carry out adequate controls of the expenses and costs of the activity so that the contracting Authority may 
be aware of the financial status of the Issuer at any time. 

(l) Contract and maintain in force the insurance policies required in the Terms of Tender (see "Risk factors 
relating to the Issuer and Project - Force majeure"). 

(m) To be liable for all direct or indirect damage caused to any person, property or public or private service, 
as a consequence of its action or omission, and to compensate any damage caused to third parties as a 
consequence of the operations required for the performance of the Concession Agreement, unless the 
damage is the immediate and direct consequence of an order from the contracting Authority. 

(n) Maintain throughout the term of the Concession the commitments derived from the Terms of Tender and 
those assumed in its bid in terms of the corporate structure, share capital, shareholder composition, 
transferability of shares and, in general, the technical and financial resources to which it has committed. 
Likewise, to carry out adequate financial and operational controls in the administration of the Concession, 
including a computerised register of all its fixed assets, perfectly individualised and valued. 

(o) To pay the following expenses in relation to the Concession Agreement, and construction and operation 
of the Infrastructure: 

(i) All those necessary to carry out the construction, maintenance and operation works of the 
Infrastructure, including the upgrading of the equipment of the property to an adequate condition 
to serve the purpose for which it is intended. 

(ii) Those required for processing and obtaining authorisations, licences, permits, documents, visas, 
taxes or any other information from organisations or individuals, as well as taxes, fees and fiscal, 
state, regional and local charges. 

(iii) Those corresponding to the removal of all kinds of constructions or auxiliary installations, 
cleaning and evacuation of waste and rubbish that may be found on the land subject to 
Concession. 

(iv) The costs of publicity and information on the works, the production of videos or audio-visual 
documents, technical and graphic documentation, and the holding of events to mark the start and 
end of the works. 

(v) Any other expenses required under the provisions of the Terms of Tender. 
 

(p) Diligently replace those positions that have been challenged by the contracting Authority. 

(q) Not to carry out or exploit any advertising in the Infrastructure. Likewise, no news, reports, drawings or 
photographs of the works or of the operation of the service may be published without the written 
authorisation of the contracting Authority, nor authorise third parties to publish them. The production, 
publication, projection or exploitation, directly or by means of agreements with third parties, of any 
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photographic, audio-visual or any other type of report on the works and operation of the service by the 
Issuer will require authorisation from the contracting Authority. 

(r) To maintain secrecy with regard to data and background information which, not being public or notorious, 
is related to the object of the Concession Agreement and which has come to its knowledge on the occasion 
of the performance of the Concession Agreement. 

(s) Any others derived from the content of the Terms of Tender and, in general, from the applicable sectorial 
legislation. 

Obligations of the Authority 
 

Under the Concession Agreement, the Authority’s main obligations are (i) to pay the price established under the 
Concession Agreement to the Issuer (see "Description of the Concession Agreement – Remuneration of the 
Issuer"); and (ii) to rebalance the Concession Agreement in certain cases (see "Description of Regulatory Regime 
– Concept of economic-financial rebalancing"). 

Amendments of the Concession 
 

The Concession can only be modified for public interest reasons in accordance with the terms foreseen in the LCSP 
(see "Description of Regulatory Regime – Amendments of the concession"). The Concessionaire is obliged to 
comply with the modifications imposed by the Authority. 

Remuneration of the Issuer 
 

The Issuer's remuneration is solely based on payments from the Authority, considering the level of availability of 
the Infrastructure commencing post completion and approval of the "material verification report" (Acta de 
Aprobación Material) (see "Description of Regulatory Regime – Concession tariffs and other remuneration 
arrangements"). 

The payments from the Authority are calculated according to the service quality and availability of each of the 
different Infrastructure sections developed under the Terms of Tender (the "Availability Payments"). The 
Availability Payments amount determined by the payment mechanism will be accrued and paid quarterly. 

These Availability Payments will be, at maximum and regardless of potential deductions, those proposed by the 
Issuer in its economic offer and due by the Authority in accordance with the Terms of Tender. 

Regardless of any assistance offered to aid the general inspection of the Concession for its monitoring, the Issuer 
shall implement a self-monitoring system which results must be available to the Authority. 

The resulting compensation in the form of Availability Payment is determined in relation to the status of the road 
sections and the service quality on a daily time basis and is also dependent on the traffic accidents. In this respect, 
quality of service indicators (10 indicators in total), indicate response times (TR), non-compliance times (Tid), as 
well as the adjustment factor (Fj) applied to the deduction calculation for Availability Payments according to the 
Terms of Tender. 

Time will be measured cumulatively, so that once the Response Time (TR) has elapsed, the Non-compliance Time 
(Tid) measurement begins. If such non-compliances have not been rectified by the end of the maximum correction 
period, contractual penalties start to apply. 

Calculation of the Availability Payments 
 

The Availability Payments shall be determined based on the following formula: 

Availability Payment = [ PMPD - Σ ( PMPD_daily * Tj * Fj * Fsectioni) - S4 ] * G10 

where: 
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PMPD: maximum Availability Payment (PMPD) offered. 
 

PMPD_daily: maximum daily Availability Payment that shall be equal to: 
 

PMPD_daily = PMPD / 365 
 

Tj: number of days that affects to the non-availability of indicator j. 
 

Fj: adjustment factor for the non-availability related to indicator j. 
 

Fsectioni: constant weighting factor of section i where the non-availability event occurs, defined based 
on its length and, to a lesser extent, according to its projected traffic. 

S4: correction for the independent safety indicator. 
 

G10: coefficient that affects the full availability payment based on criteria related to the administrative 
procedures of the Comprehensive Management of the Operation (Gestión Integral de la Explotación) 
defined in the Terms of Tender. 

Early termination of the Concession Agreement 
 

According to the LCSP, there are a number of events which entitle the parties to early terminate the Concession 
Agreement (see "Description of Regulatory Regime – Termination of the Concession Agreement"). 

Likewise, the Terms of Tender describe as an early termination event at request of (i) the Authority, the non- 
compliance of essential contractual obligations or the continuation of serious breaches, and (ii) the Issuer, if the 
Authority expressly alters the operating conditions of the Concession as provided in the Terms of Tender, contrary 
to what is specified in the Terms of Tender, in such a way that it renders impossible for the Issuer to continue the 
operation, unless the Authority decides to restore the economic balance. 

The termination is not automatic and the Authority has to follow a procedure to terminate. The Concession 
Agreement provides that, on early termination of the Concession Agreement, compensation shall be payable, as 
set out below. 

Compensation upon termination of the Concession Agreement 
 

In the event of termination of the Concession Agreement, the relevant compensation would depend on whether the 
reasons that have given rise to it are attributable and not to the Issuer or to the Authority (see "Description of 
Regulatory Regime – Termination of the concession"; and "Description of Regulatory Regime – Liability and 
compensation for termination of the Concession Agreement"). 

(a) Should the event that has given rise to the termination is attributable to the Authority, the compensation 
to be paid will be that resulting from the application of the general criteria established in LCSP, which, 
under the Terms of Tender, will be specified in the sum of: 

(i) The contract execution budget, included in the Issuer's bid for the first investment works, 
applying a percentage reduction with respect to the budget included in its bid, amortised on a 
linear basis as at the date of the termination. 

(ii) Plus any damages incurred by the Issuer, including future loss of profit, quantified in accordance 
with the provisions of the LCSP and the loss of value of the works and installations that are not 
to revert to the Authority, taking into account their degree of amortisation. 

(iii) The compensation must be quantified by the contracting Authority within a maximum period of 
6 months after the termination agreement becomes final. 
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(b) In the event of termination of the contract for causes not attributable to the Authority, the general 
provisions of LCSP will apply (see "Description of Regulatory Regime – Liability and compensation for 
termination of the Concession Agreement"). 

Seizure of the Concession 
 

The Authority may seize or intervene the Concession when the Issuer cannot temporarily, with serious risk to 
safety, comply with its obligations under the Concession Agreement to operate the Concession due to reasons 
beyond its control or when there is a serious breach of the Issuer's obligations which would endanger the operation 
of the Concession which could lead to the termination of the Concession Agreement. 

The Authority shall notify the Issuer about its intentions to seize the Concession, stating the infringements 
committed and giving the Issuer a specified period to rectify the infringement. If the Issuer does not correct its 
infringement within the specified period, the Authority shall seize or intervene the Concession. All costs of the 
seizure will be charged to the Issuer, who shall be paid, upon its conclusion, with the balance remaining after 
covering all expenses, including the fees of the interveners, and deducting, if applicable, the amount of the penalties 
imposed. 

After seizing the Concession, the Authority would be in charge of the operation of the Concession and will have 
the right to receive the compensation established under the Concession Agreement. The Authority would appoint 
one or more auditors to replace fully or partially the management staff of the Issuer. 

Seizure of the Concession by the Authority shall be temporary, its duration shall be determined by the Authority 
and it shall not exceed (including possible extensions) a term of three years. The Authority may then decide by 
itself or by request of the Issuer to return control over the Concession if the deficiencies caused by the Issuer have 
been corrected and the Issuer proves to continue the normal operation of the work. If the Issuer fails to fully comply 
with its obligations after the term established by the Authority for the seizure of the Concession, the Authority 
shall terminate the Concession Agreement. 

Liability 
 

Pursuant to the Concession Agreement, the Issuer shall indemnify for all damages caused to third parties as a result 
of the development of its obligations under the Concession Agreement. If such damages have been caused as an 
immediate and direct consequence of an order of the Authority, the Authority may be liable under Spanish law. 
Where compliance with such obligations is vested on a sub-contractor pursuant to the Construction Contract or the 
O&M Contract, back to back provisions (subject, save for some exceptions, to agreed liability caps) have been 
included in such agreements in order for the relevant counterparties to be liable for damages caused due to 
performance with their obligations. 

Penalties Regime 
 

According to the Terms of Tender, the Issuer's infringements may lead to the imposition of the following penalties: 

(a) minor infringements – fines of up to €150,000; and 

(b) serious infringements – fines from €150,001 to €300,000. 

The penalties to be imposed during the construction phase cannot exceed 10% of the total budget for the 
construction works during its construction phase. During the operational phase, the penalties to be imposed cannot 
exceed 20% of the total revenue obtained for the operation during the previous year. For the first year of the 
Concession, this amount is set at €2,000,000. 

Regardless of the penalties imposed on the Issuer, the Authority may also impose coercive fines when there is a 
persistent failure to comply with obligations, provided that prior notice has been given and the obligations have 
not been fulfilled within the specified period. The daily amount of this fine will be €30,000. 



- 51 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

Economic and Financial Plan for the Concession 
 

The Issuer in the tender process is required to submit an economic and financial plan for the Concession in 
accordance with the Terms of Tender together with its bid. This plan includes a detailed description of the sources 
for financing the Concession, both with regard to their own resources and third party funding. 

The Issuer shall submit to the Authority, within a maximum period of nine (9) months, which may be extended by 
an additional three (3) months if there is good cause, from the formalisation of the Concession Agreement, the 
economic and financial plan presented in its bid, updated with the final financial costs once said financial close 
has been obtained. This model, once approved, will be the definitive plan of the Concession. Furthermore, as stated 
in the Terms of Tender, this plan shall include an (i) electronic platform containing the financial model of the 
Concession developed with a software application compatible with Microsoft Excel, supplemented by a user 
manual where all monetary figures will be expressed in thousands of euros for each year; and (ii) economic 
feasibility plan. 

The Terms of Tender provide that this plan shall specify, the revenues and operating expenses, financial charges, 
amortizations, allocations to the reversion fund, and any other type of accounting adjustments, as well as 
allocations to the fund for the attention of major maintenance and repair expenses and conditioning of reversible 
assets prior to their effective delivery. 

Capital Structure 
 

The capital structure of the Issuer is regulated in the Terms of Tender. The share capital of the Issuer shall be at 
least equal to 20% of the amount of the offered Construction Price. At the time of the incorporation of the Issuer, 
the share capital shall be entirely subscribed. The share capital may not be reduced without the corresponding 
authorisation by the Authority. 

This capital shall be increased in order to maintain the required percentage when there is a greater investment than 
foreseen, and may not be reduced without the express authorisation of the contracting Authority. 

Once the work is completed and at least one year has elapsed since the full commissioning of the Concession, the 
shareholders of the Issuer may reduce the share capital, provided that the share capital, after such reduction, is at 
least 10% of the offered Construction Price, to be maintained for the remaining life of the Concession Agreement. 

Any intended transaction involving registered shares must be approved by the contracting Authority (see 
"Description of Regulatory Regime –Change of control"). 

7.2 THE CONSTRUCTION CONTRACT 

Construction Contract 
 

The Construction Contract was entered into on 5 July 2024 by the Issuer and the Contractor. It is governed by 
Spanish law. Under Spanish law, a "Unión Temporal de Empresas" or joint venture vehicle is a temporary 
(commercial) association whose partners are jointly and severally liable for the vehicle's obligations. 

The purpose of the Construction Contract is to pass from the Issuer to the Contractor those risks, liabilities and 
obligations of the Issuer contained in the Concession Agreement which relate to the execution of the Works and 
the remedying of defects therein. Accordingly, the Construction Contract is back-to-back with the provisions of 
the Concession Agreement for the development of the Works and contains a full pass through of the design and 
construction risks, liabilities and obligations assumed by the Issuer in the Concession Agreement, subject, save 
some exceptions, to agreed liability caps. The Construction Contract is a lump sum, turnkey contract, which 
provides for: 

(a) a fixed, non-revisable price; and 
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(b) a fixed delivery period. 

Term 
 

The Works had to be completed within 30 months, and according to the timeline attached to the Construction 
Contract, from the date of issuance of the Start-up Certificate (Acta de Comprobación de Replanteo). These terms 
are measured until the issuance of the Completion Certificate (Acta de Comprobación Material). 

Bonding requirements 
 

The obligations of the Contractor under the Construction Contract will be secured by one or more bonds payable 
on first demand to the Issuer (the "Construction Performance Guarantee"). 

The Construction Performance Guarantee will be issued prior to the first Utilisation Date (as this term is defined 
in Condition 1 under "Terms and Conditions of the Bonds" below) of Bonds. 

Contractor's Obligations 
 

The Contractor is required to design, execute and complete the Works, and remedy defects therein, in accordance 
with the Construction Contract. The Contractor is also required to obtain and maintain all insurance policies 
requested by the Issuer in relation to the Works. In particular, the Contractor will have to obtain and maintain the 
following insurance policies: 

(a) an all risk works' insurance policy covering risks for a total amount of EUR 48.070.000 + 10.000.000 
for Advanced Loss of Profit. Such insurance policy will include two additional insurance policies: 

(i) a civil liability risks insurance policy covering risks of damages arising from fire, lightning, 
explosion, theft, plunder, impact, negligence, vandalism and malicious acts, from the risks of 
nature and/or any other risk not named; and 

(ii) additional cover for design error, overtime, decommissioning, demolition, measures taken by the 
Authority and damage to pre-existing property; 

(a) an accident insurance policy covering risks during the term of the Construction Contract with the 
following conditions: 

(i) the persons covered under the insurance policy shall be technical experts from the Authority; and 

(ii) risks will be covered for a total amount of €20,000,000. 
 

The Construction Contract contemplates the execution of Works, and payment for such Works, in accordance with 
"milestones" or "phases". 

Construction Price 
 

In consideration of the performance by the Contractor of its obligations under the Construction Contract, the Issuer 
agrees to pay the Contractor a fixed design and build price. The aggregate consideration for the Works is 
€48,070,000, plus VAT (the "Construction Price"). 

 
The monthly invoice for payment is based on the value of the Works carried out by the Contractor during the 
preceding month and shall show the basis upon which the monthly invoice is calculated. 

Back-to-Back Principle 
 

The underlying principle of the Construction Contract is that the Contractor assumes under the Construction 
Contract all the risks, liabilities and obligations of the Issuer under the Concession Agreement which relate to the 



- 53 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

design, execution and completion of the Works and the remedying of defects therein as well as all other obligations 
explicitly expressed to be assumed by the Contractor under the Construction Contract, subject, save some 
exceptions, to agreed liability caps. 

The Contractor will only be entitled under the Construction Contract to obtain the same additional payment, 
indemnification, extension of time or other relief or benefit as the Issuer receives under the Concession Agreement, 
to the extent it relates to the Works or affects the rights and obligations of the Contractor under the Construction 
Contract. 

Defects liability 
 

The Contractor is liable to the Issuer for any penalties or deductions to the Issuer regarding the Availability 
Payment imposed by the Authority due to any defects in the Works. Liability of the Contractor under this 
circumstance is not subject to any liability cap as explained below. 

The Contractor is responsible for remedying any defects in the Works. 
 

Contractor's Default 
 

In the event of a breach by the Contractor of its obligations under the Construction Contract, the Issuer's rights 
include, among others: 

(a) claiming compensation; or 

(b) enforcing the Construction Performance Guarantee (through the Commissioner as established in the 
Direct Agreement). 

Penalties and Limitation of liability 
 

The Contractor's aggregate liability under the Construction Contract to the Issuer is subject to a maximum cap of 
100% of the Construction Price. 

The maximum cap of 100% does not apply: (i) in any case of fraud, gross negligence or wilful misconduct by the 
Contractor; and (ii) if such limitation of liability is expressly prohibited by applicable law. 

7.3 THE OPERATION AND MAINTENANCE CONTRACT 

Operation and Maintenance Contract 

The O&M Contract was entered into on 5 July 2024 by the Issuer and the Operator. It is governed by Spanish law. 

The purpose of the O&M Contract is to pass from the Issuer to the Operator those risks, liabilities and obligations 
of the Issuer contained in the Concession Agreement which relate to the execution of all activities and supplies 
relating to the operation, conservation, surveillance and maintenance of the Concession (the "O&M Activities"). 
Accordingly, the O&M Contract is back-to-back with the provisions of the Concession Agreement for the 
development of the above mentioned activities. 

Term 

The O&M Activities have to be performed during the term of the Concession Agreement, and according to the 
timeline attached to the O&M Contract. 

Bonding requirements 

The obligations of the Operator under the O&M Contract are secured by one or more guarantees payable on first 
demand to the Issuer (the "O&M Performance Guarantee"). 
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The O&M Performance Guarantee were issued prior to the Transition Period (as this term is defined in Condition 
1 under "Terms and Conditions of the Bonds" below). 

Operator's Obligations 
 

The Operator is required to perform the O&M Activities, and remedy defects therein, in accordance with the O&M 
Contract. The Operator is also required to obtain and maintain at its own expense liability insurance for its activity 
(e.g., employees, vehicles, etc.). 

The O&M Contract contemplates the execution of the O&M Activities, and payment for such O&M Activities, in 
accordance with "milestones" or "phases". 

Operation and Maintenance Price 

In consideration of the performance by the Operator of its obligations under the O&M Contract, the Issuer agrees 
to pay the Operator the following amounts (jointly, the "Operation and Maintenance Price"): 

(a) Price A: amounting €1,040,109 per year (VAT excluded) for the O&M Activities performed during the 
interim period provided for in the Concession Agreement. 

(b) Price B: amounting €1,367,860 per year (VAT excluded) for the O&M Activities performed during from 
the end of the interim period provided for in the Concession Agreement until the execution of the issuance 
of the Completion Certificate (Acta de Comprobación Material) and the Concessionaire must assume the 
surveillance costs for the Project. 

(c) Price C: amounting €1,523,110 per year (VAT excluded) for the O&M Activities performed from the 
period when the Concessionaire must assume the surveillance costs for the Project until the end of the 
Concession. 

The above-mentioned annual prices are a fixed and lump sum amount for the execution of the O&M Activities at 
the date of execution of the Operation and Maintenance Contract and shall be increased annually by 2%. 

Back-to-Back Principle 

The underlying principle of the O&M Contract is that the Operator assumes under the O&M Contract all the risks, 
liabilities and obligations of the Issuer under the Concession Agreement which relate to the execution of all O&M 
Activities, subject, save some exceptions, to agreed liability caps. 

The Operator will only be entitled under the O&M Contract to obtain the same additional payment, 
indemnification, extension of time or other relief or benefit as the Issuer receives under the Concession Agreement, 
to the extent it relates to the O&M Activities or affects the rights and obligations of the Operator under the O&M 
Contract. 

Defects liability 

The Operator is liable to the Issuer for any penalties or deductions to the Issuer regarding the Availability Payment 
imposed by the Authority due to any defects in the O&M Activities. Liability of the Operator under this 
circumstance is not subject to any liability cap as explained below. 

The Operator is responsible for remedying any defects in the O&M Activities. 
 

Operator’s Default 

In the event of a breach by the Operator of its obligations under the O&M Contract, the Issuer's rights include, 
among others: 

(a) claiming compensation; or 



- 55 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

(b) enforcing the O&M Performance Guarantee (through the Commissioner as established in the Direct 
Agreement). 

Penalties and Limitation of liability 

The Operator's liability under the Operation and Maintenance Contract to the Issuer is subject to the following 
limitations: 

(a) The Operator shall not be obliged to compensate the damages suffered by the Issuer when the amount of 
the indemnities received by the Issuer from the insurance policies taken out by the Issuer or taken out by 
the Operator covers the damages suffered by the Issuer. 

(b) The Operator shall indemnify the Issuer against any amounts payable by the Issuer to the Authority for 
damages, fines, penalties, sanctions, or loss of income which are attributable to the Operator for breach 
of its obligations under the O&M Agreement, and in the case of damages, in the same time and manner 
in which the Issuer is obliged to pay them to the Authority. 

(c) In the event of failure to comply with the quality indicators, the Operator shall be obliged to compensate 
the Issuer for the amount of any deductions made by the Authority from the Availability Payments. 

(d) No limitation shall apply to any compensation for any claim brought against the Issuer by a third party 
for a breach of third party intellectual property rights arising out of the Operator's performance of the 
O&M Activities. 

(e) In the event of any other third party claim for damages other than those for which the Issuer is required 
to indemnify the Authority, the maximum amount of the Operator's liability under the O&M Agreement 
shall not exceed the limit of the Availability Payment for two (2) years, based on the price of the last two 
(2) elapsed years. 

(f) However, in accordance with the Law, the Operator's obligation to indemnify the Issuer for any damages 
caused to the Issuer as a result of intent, fraud or gross negligence shall not be subject to limitation. 
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8. DESCRIPTION OF THE PROGRAMME AND TERMS AND CONDITIONS OF THE BONDS 
TO BE ISSUED THEREUNDER 

CONDITIONS OF THE BONDS TO BE ISSUED THEREUNDER 

The Programme has been established by SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A., a 
sociedad anónima incorporated under the laws of the Kingdom of Spain, having its registered office in Zaragoza, 
in Paseo de Sagasta, 14, 2º and with tax identification number A-56570096 (the "Issuer" or "Concessionaire") to 
issue 4.611 per cent. senior secured bonds (the "Bonds") up to a maximum nominal amount of €55,100,000 in 
order to partially finance, among others, the costs and expenses arising from the design, construction, financing, 
operation and maintenance the project Itinerario 10 Teruel Norte-Sur tendered under the Extraordinary Road 
Investment Plan of the Aragonese Autonomous Network (the "Project"). 

The Bonds will be issued under the Programme pursuant to the final conditions in the form set out as Schedule 1 
(the "Final Conditions"), which shall specify the nominal and effective amount and number of the Bonds to be 
issued at such specific issue and the envisaged date of issue of the Bonds. 

Admission (incorporación) to MARF will be requested for the Bonds to be issued under the Programme. The 
validity of the Programme is one (1) year as from its admission (incorporación) to MARF. The Issuer has 
undertaken with the Initial Bondholders to renew the Programme yearly until the Project Completion Date, in 
accordance with the applicable administrative procedure. 

Payments in respect of the Bonds will be made pursuant to a paying agency agreement (the "Paying Agency 
Agreement", which expression shall include any modification, supplement or novation thereto) dated on or about 
the Closing Date made between the Issuer and Banco Bilbao Vizcaya Argentaria, S.A., as paying agent (the 
"Paying Agent", which expression shall include its successors as paying agent). 

The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions 
of the Bond Documents (which include the Programme, the Regulations, the Paying Agency Agreement, the 
Security Documents, the Shareholders Support Agreement and the Direct Agreements) (each as defined below) 
applicable to them. 

Copies of the Bond Documents are available for inspection during normal business hours by the Bondholders at 
the registered office for the time being of the Issuer and at the specified office of the Commissioner. 

The Issuer entered into on 5 July 2024 (the "Closing Date"): 

(a) the Programme and the Regulations; 

(b) a subscription agreement (the "Subscription Agreement"), pursuant to which the Issuer agrees to issue 
and the Initial Bondholders agree to subscribe for or purchase, or procure subscribers for, the Bonds to be 
issued under the Programme; 

(c) the Initial Security Documents; 

(d) a shareholders support agreement among the Issuer, the Shareholders and the Commissioner (the 
"Shareholders Support Agreement"), pursuant to which the Shareholders assume certain obligations to 
support the Issuer for the benefit of the Bondholders; and 

(e) the direct agreements among the Issuer, the Commissioner, the Contractor or the Operator (the "Direct 
Agreements"), as applicable, pursuant to which the Contractor and the Operator assume certain 
obligations and responsibilities in favour of the Bondholders. 
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1. DEFINITIONS 

"Acceptable Bank" means: 

(a) a bank or financial institution which has a rating for its long-term unsecured and non-credit 
enhanced debt obligations of BBB or higher by S&P or Fitch or Baa2 or higher by Moody's or 
a comparable rating from an internationally recognised credit rating agency; or 

(b) any other bank or financial institution (including insurance companies) approved by the 
Majority Creditors. 

"Acceptable Guarantee Provider" means an Acceptable Bank or an Acceptable Insurer. 

"Acceptable Insurer" means an insurance company which has a rating for its long-term unsecured and 
non-credit enhanced debt obligations of A- or higher by S&P or Fitch or A3 by Moody's or a comparable 
rating from an internationally recognized credit rating agency. 

"Account Bank" means Banco Bilbao Vizcaya Argentaria, S.A. or a bank or financial institution 
appointed as a replacement account bank to be designated between the main banks operating in Spain or 
any other bank approved by the Majority Creditors. 

"Accounting Standards" means any generally accepted accounting principles in Spain, including IFRS. 

"Additional Amounts" has the meaning given to this term in Condition 16.1 (Tax Gross-Up). 

"Administrative Parties" means the Commissioner, the Registered Adviser, the Paying Agent and the 
Account Bank. 

"Advance Payment Guarantee" means the first demand bank guarantee issued by an Acceptable 
Guarantee Provider in favor of the Issuer, in order to secure an advanced payment up to a maximum 
amount of 10% of the price of the EPC Contract. 

"Affiliate" means in relation to any person, a Subsidiary of that person or a Holding Company of that 
person or a Related Fund or any other Subsidiary of that Holding Company provided that no Affiliate 
shall incur, nor be included in, any obligations under any Finance Document, unless it is itself a party to 
it. 

"Alvac" means Alvac, S.A. 

"Annual Financial Statements" has the meaning given to this term in Condition 9.1 (Financial 
Statements). 

"Anti-Corruption Laws" means the anti-bribery legislation of the European Union, as adopted and made 
applicable by its individual Member States; the UK Bribery Act 2010; the United States Foreign Corrupt 
Practices Act of 1977, as amended; and all other similar laws, rules and regulations applicable to the 
Issuer from time to time concerning or relating to bribery or corruption, including legislation enacted by 
Member States and signatories implementing the OECD Convention Combating Bribery of Foreign 
Officials, including the Spanish Criminal Code (Ley Orgánica 10/1995, de 23 de noviembre, del Código 
Penal). 

"Applicable Make-Whole Spread" means 0.50 per cent. 

"Assumptions" means the assumptions used for the Base Case (as updated from time to time in 
accordance with the Condition 9.9 (Updated Base Case)). 

"Authorisation" means an authorisation, consent, approval, permit, resolution, license, exemption, filing, 
notarisation or registration required by any court, governmental department or other regulatory body. 
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"Authorised Investor" means any company, fund or entity of recognised standing with substantial 
experience in public concession projects which complies with the KYC requirements of the Bondholders. 

"Authorised Officer" means a director, the CEO or the CFO of the Issuer, or an officer or other 
representative of the Issuer who has been duly authorised to deliver certificates and take any actions in 
connection with the Finance Documents and the Project Documents and whose authorisation has been 
notified in writing to the Information Recipients. 

"Authority" means the "Departamento de Territorio, Fomento, Vivienda, Movilidad y Logística" of the 
Regional Government of Aragón. 

"Availability Period" has the meaning given to this term in Condition 21 (Issues under the Programme). 

"Base Case" means the initial base case prepared using the Financial Model delivered by the Issuer as a 
condition precedent on the Closing Date to the satisfaction of the Bondholders, as updated from time to 
time in accordance with Condition 9.9 (Updated Base Case). 

"Basic Terms Decisions" means an amendment or waiver of any term of any Finance Document that has 
the effect of changing or which relates to or has an impact on: 

(a) provisions regarding mandatory or optional early redemption or prepayment of the Bonds or the 
definitions of Relevant Prepayment Amount, Reference Rate and Applicable Make-Whole Spread; 

(b) the repayment schedule, the prepayment dates and/or the Final Maturity Date of the Bonds; 

(c) the Maximum Amount of the Programme; 

(d) the dates or term of the Availability Period or any Payment Dates or fees payment dates in respect 
of the Bonds; 

(e) the reduction of the Interest Rate or the applicable Default Interest, the calculation and the amounts 
or procedure of calculation and/or payment of interest or fees under the Bonds; 

(f) the currency of payment or denomination of the Bonds; 

(g) provisions concerning the quorum required at any meeting or a decision process of the 
Bondholders or the majorities required for the adoption of resolutions by the Bondholders; 

(h) the provisions of the Condition 23.1 (Pre-Enforcement Cashflow Waterfall) or the Condition 
23.2 (Post-Enforcement Cashflow Waterfall); 

(i) cancellation, waiver or reduction of the Security or any other change or modification of the 
Security that could prejudice any of the Secured Parties; 

(j) the definition of Basic Terms Decisions; and 

(k) any mandatory regulatory requirement applicable to a Bondholder, including, but not limited to, 
transfers by Bondholders, waiver of set-off and Sanctions. 

"Bonds" means the 4.611 per cent. senior secured bonds issued under the Programme. 

"Bond Breakage Costs Amount" means an amount equal to the higher of: (i) the Principal Amount 
Outstanding of the Bonds (or as the case may be, the relevant part of it) as at the relevant Redemption 
Date, together with accrued but unpaid interest to such date; and (ii) the sum of the present values at the 
relevant Redemption Date of the outstanding payments of principal and interest under the Bonds to (and 
including) the Final Maturity Date (excluding accrued but unpaid interest to the Redemption Date), 
computed by a suitably qualified financial institution appointed by the Issuer using a discount rate equal 
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to the Reference Rate as of the Redemption Date and assuming the relevant Bonds would otherwise have 
been redeemed on their scheduled Payment Date. 

"Bond Documents" means the Paying Agency Agreement, the Security Documents, the Shareholders 
Support Agreement, the Equity Contribution Guarantees, the Direct Agreements, the Programme, the 
Regulations, each Final Conditions and any other document that has been entered into in connection with 
any Issuance. 

"Bondholder" has the meaning given to such term in Condition 4.2 (Title). 

"Bond Issuance Request" means a request for the issuance of Bonds on substantially the form set out in 
the relevant schedule to the Subscription Agreement. 

"Bond Payment Schedule" or "Scheduled Redemption" has the meaning given to such term in 
Condition 14.2 (Scheduled Redemption). 

"Bond Proceeds Account" means the account opened with the Account Bank, designated as such and 
maintained by the Issuer. 

"Bonds Proceeds Account Withdrawal Request" has the meaning set forth in Condition 22.2 (Bond 
Proceeds Account). 

"Bond Utilisation" or "Utilisation" means a withdrawal from the Bond Proceeds Account. 

"Bond Utilisation Request" or "Utilisation Request" means a notice signed by an Authorised Officer 
substantially in the relevant form set out in the Paying Agency Agreement by which the Issuer requests a 
Bond Utilisation. 

"Budget" the budget prepared by the Issuer at Closing Date as approved by the Bondholders at such date. 
It shall be updated for every calendar year in accordance with Condition 9.8 (Budget). 

"Business Day" means a day (other than a Saturday or a Sunday) on which banks are open for general 
business in Munich and Madrid and which, in the case of any payment in Euros, is a TARGET Day. 

"Calculation Date" means each 30 June and 31 December in each year, starting with the First Calculation 
Date. 

"Cash Flow Available for Debt Service" means in relation to a Relevant Period, the sum of (without 
double counting): 

(a) Project Income; 

(b) insurance proceeds received in the General Account in respect of a delay in start-up, business 
interruption and property damage (to the extent not used for reinstatement); 

(c) amounts received by the Issuer as liquidated damages or compensation under any Project 
Document in respect of loss of revenue; 

(d) refunds and compensations for Taxes; 

(e) transfers back from the Maintenance Reserve Account (including releases of MRA Top-Up 
Balance) made during that period; 

(f) transfers back from the Revenue Reserve Account made during that period; and 

(a) all proceeds received from the Permitted Financial Indebtedness; 

less: 

(a) paid or due and payable Operating Costs, Project Taxes and other Project Costs (other than 
Financing Costs); 
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(b) transfers to the Maintenance Reserve Account (including funding of MRA Top-Up Balance) 
made during that period; 

(c) transfers to the Revenue Reserve Account made during that period; and 

(d) all other fees (including paying agency fees), costs and expenses (other than Debt Service and 
refinancing costs) paid during that period. 

plus/less (as applicable) the sum of (without duplication) any other revenues received or payments made 
during that period. The cash effect of VAT in the Cash Flow Available for Debt Service shall only be 
considered for the purposes of calculating the Historic DSCR and therefore the cash effect of VAT will 
be excluded when calculating the Forward DSCR and the DLCR unless the projected amounts are visible 
to the Issuer in best judgement of the Issuer and the Authorised Person signing the Compliance Certificate. 

in each case during such Relevant Period. 

"Certificate" has the meaning given to this term in Condition 4.2 (Title). 

"Change of Control" means (i) Meridiam selling any stake of the Issuer's share capital prior to the Project 
Completion Date; or (ii) after the Project Completion Date, Meridiam ceasing to, directly or indirectly, 
own more than 50% of the Issuer's share capital or ceasing to Control the Issuer save if an Authorised 
Investor owns more than 50% of the Issuer's share capital or Controls the Issuer. 

"Circular 1/2025" means Circular 1/2025 from the MARF, of 16 June, on the inclusion and exclusion of 
securities on the Alternative Fixed Income Market. 

"CIT" means Corporate Income Tax. 

"CIT Law" means Law 27/2014, of 27 November 2014, on Corporate Income Tax. 

"CIT Regulations" means Royal Decree 634/2015 of 10 July 2015, approving the Corporate Income 
Tax Regulations. 

"Clearstream Luxembourg" has the meaning given to this term in Condition 4.1 (Register). 

"Closing Date" means 5 July 2024. 

"CNMV" means Comisión Nacional del Mercado de Valores. 

"Commissioner" means Bondholders, S.L., or any of its successors appointed as Commissioner for the 
Bondholders in accordance with the Regulations. 

"Compensation" means moneys due to be paid or actually paid to the Issuer due to termination of the 
Concession Agreement pursuant to clause 64.2.2 of the Terms of Tender. 

"Compliance Certificate" has the meaning given to that term in Condition 11.2 (Compliance 
Certificate). 

"Concession" means the concession of the Project granted to the Issuer by virtue of the Concession 
Agreement. 

"Concession Agreement" means the concession agreement dated 23 May 2024 between the Authority 
and the Issuer attaching the Terms of Tender by virtue of which the Authority grants to the Issuer the right 
to construct and operate the Project. The concession period shall be the one identified in the Concession 
Agreement (being this period, in principle, 25 years from the Concession Signing Date). 

"Concession Performance Guarantee" means the performance guarantee issued by, or on behalf of, the 
Issuer for the benefit of the Authority for an amount equal to (i) prior to the Project Completion Date, 5% 
of the estimated value of the EPC Contract (presupuesto de ejecución de contrata de la 
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totalidad obras) and top-up obligations; and/or (ii) after the Project Completion Date, 2% of the estimated 
value of the EPC Contract (presupuesto de ejecución de contrata de la totalidad obras), to secure its 
obligations under the Concession Agreement. 

"Concession Signing Date" means 23 May 2024. 

"Consortium" means the consortium made up of Meridiam, Alvac and Lecha. 

"Constructions Costs" means fees, costs and expenses (together with value added and other equivalent 
taxes) payable by the Issuer to the Contractor in respect of constructing, completing and commissioning 
the Project under, and in accordance with the terms of, the EPC Contract. 

"Construction Performance Guarantee(s)" means the first demand bank guarantee(s) issued on or 
before the first Utilisation Date by an Acceptable Guarantee Provider in favour of the Issuer securing the 
obligations of the Contractor under the EPC Contract, in terms and conditions standard for this type of 
transaction, with a duration until the end of the guarantee period under the EPC Contract (i.e. 1 year from 
the verification of works). The amount guaranteed by the Construction Performance Guarantee(s) will be 
an amount equivalent to (i) 10% of the EPC Contract until the verification of works, and (ii) 5% of the 
EPC Contract during the guarantee period under the EPC Contract (i.e. 1 year from the verification of 
works), provided that there are no outstanding claims vis-à-vis the Contractor under the EPC Contract for 
a value higher than 5% of the EPC Contract at the beginning of the guarantee period. 

"Construction Price" means the aggregate consideration for the Works (€48,070,000, plus VAT), 
updated from time to time if it increases or decreases in line with the provisions of the Terms of Tender. 

"Control" means having direct or indirect control of a company as it is defined in article 42 of the Spanish 
Code of Commerce. 

"Consumer Price Index" means the consumer price index as compiled and published monthly by the 
Spanish National Institute of Statistics (Instituto Nacional de Estadistica). 

"Contractor" means the joint venture Unión Temporal del Empresas Alvac, S.A. y Construcciones y 
Excavaciones Lecha, S.L. (UTE Itinerario 10), according to law 18/1982 of 26 May, with joint and several 
liability between Alvac, S.A. (70%) and Construcciones y Excavaciones Lecha, S.L. (30%) or any new 
contractor appointed in accordance with a Replacement Plan. 

"Contractor Shareholders" means Alvac, S.A. (70%) and Construcciones y Excavaciones Lecha, S.L. 
(30%). 

"Debt Life Coverage Ratio" or "DLCR" means on each Calculation Date in respect of the Relevant 
Period the ratio of: (i) the net present value of forecast Cash Flow Available for Debt Service discounted 
at the all-in semi-annual interest rate of the Bonds for each six-month period within the Relevant Period 
(as calculated in the Base Case) plus any credit balances on the Project Accounts to (ii) the aggregate 
principal amount outstanding under the Bonds. 

"Debt Service" means, in relation to any period, an amount equal to the aggregate of: 

(a) amounts accruing and payable in relation to interest on the outstanding Senior Debt in 
accordance with the terms of the Finance Documents in that period (other than Taxes); 

(b) commitment fees accrued and payable in relation to the Senior Debt in accordance with the 
terms of the Finance Documents in that period (other than Taxes); and 

(c) scheduled principal amounts of the Senior Debt (other than as a result of a prepayment 
obligation or a voluntary prepayment) payable in cash, 

excluding, for the avoidance of doubt, Bond Breakage Costs Amount, all other Administrative Parties’ 
fees, costs and expenses and any upfront fee payable to the Bondholders. 



- 62 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

For the avoidance of doubt, should any payment be made on the following Business Day due to the fact 
that the original payment date was not a Business Day, it will be construed as having been paid on the 
original payment date for the purposes of the calculation of the Debt Service of the Relevant Period. 

"Debt Service Reserve Account" or "DSRA" means the account opened with the Account Bank, 
designated as such and maintained by the Issuer. 

"Default Interest" has the meaning given to that term in Condition 13.5 (Default Interest). 

"Defaulting Bondholder" means a Bondholder who holds a commitment to purchase future Bonds and: 

(a) in respect whereof an Insolvency Event has occurred and is continuing; or 
 

(b) which has failed to make its subscription amounts for a Bond issuance available in accordance 
with the relevant provisions of the relevant subscription agreement by the proposed issuance 
date; or 

(c) which has notified the Issuer and the Commissioner (which has not been superseded by any 
notice to the contrary) that it does not intend to make its subscription amounts for a Bond issuance 
available in accordance with the relevant subscription agreement. 

In the case of a Bondholder's failure to fund under any of the Bond issuances for which it is under a 
contractual commitment to subscribe, as referred to in paragraph (b) above, such Bondholder will not be 
a Defaulting Bondholder if: 

(a) such failure to fund is caused by: 
 

(i) an administrative or technical error; or 

(ii) a disruption event, and 

in each case provided payment is made within 3 Business Days after the due date for such 
funding; or 

(b) the Bondholder is disputing in good faith that it is contractually obligated to make the payment 
in question. 

"Defaulting Bonds" has the meaning given to that term in Condition 14.7 (Early Redemption for a 
Defaulting Bondholder). 

"Direct Agreements" means the direct agreements dated on or about the Closing Date entered into among 
the Issuer, the Commissioner and the Contractor or the Operator (as applicable), pursuant to which the 
Contractor and the Operator assume certain obligations and responsibilities in favour of the Bondholders. 

"Distributable Amount" means the amount standing to the credit of the General Account on each 
Calculation Date after satisfying all prior transfers or payments under Condition 23 (Priorities of 
Payments) and after deducting an amount equal to the Project Costs then due and payable but not paid. 

"Distribution Account" means the account opened with the Account Bank, designated as such and 
maintained by the Issuer. 

"Distributions" means distributions made to any Issuer Related Party by the Issuer (by way of payment 
of a dividend, share capital reduction, distributions of reserves, return of share capital premium, payment 
or repayment of subordinated debt, payment of interest on subordinated debt, payment or repayment of 
profit participating loan, payment of interest on profit participating loan, the making of a loan, including 
an upstream loan, or any other payment made to any Issuer Related Party). 
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"Drawstop" means any of the conditions precedent to Issuances as set out in Condition 21(c) or any of 
the conditions precedent to any Bond Utilisation as set out in Condition 22.8 not being complied at the 
time of the relevant Issuance or Bond Utilisation, as applicable. 

"DSRA Required Balance" means: 

(a) for the period beginning on the Project Completion Date up to but excluding the First 
Calculation Date, 50% of the Debt Service in the 12-month period from (but excluding) the 
Project Completion Date to (and including) the date falling 12 months later; and 

(b) for the period beginning on each Calculation Date, 50% of the Debt Service for the 12-month 
period from (but excluding) the corresponding Calculation Date to (and including) the 
Calculation Date falling 12 months later. 

"Enforcement Action" means: 

(a) in relation to any Liabilities: 

(i) the early termination of any Liabilities or the making of any declaration that any Liabilities 
are prematurely due and payable (other than as a result of it becoming unlawful for a Secured 
Party to perform its obligations under, or of any voluntary or mandatory prepayment arising 
under, the Finance Documents); 

(ii) the making of any declaration that any Liabilities are payable on demand; 

(iii) the making of a demand in relation to a Liability that is payable on demand; 

(iv) the exercise of any right of set-off, account combination or payment netting in respect of 
any Liabilities other than the exercise of any such right which is otherwise expressly 
permitted under the Finance Documents; and 

(v) the suing for, commencing or joining of any legal or arbitration proceedings against the 
Issuer or the Shareholders to recover any Liabilities; 

(b) the taking of any steps to enforce or require the enforcement of any Security; 

(c) the entering into of any composition, compromise, assignment or similar arrangement with the 
Issuer or any Shareholder; or 

(d) the petitioning, applying or voting for, or the taking of any steps (including the appointment of any 
liquidator, receiver, administrator or similar officer) in relation to, the winding up, dissolution, 
administration or reorganisation of any Issuer or any Shareholder or any of their assets or any 
suspension of payments or moratorium of any indebtedness of any such Issuer or Shareholder, or 
any analogous procedure or step in any jurisdiction, 

except that the following shall not constitute Enforcement Action: 

(i) the taking of any action which is necessary (but only to the extent necessary) to preserve the 
validity, existence or priority of claims in respect of Liabilities, including the registration of 
such claims before any court or governmental authority and the bringing, supporting or 
joining of proceedings to prevent any loss of the right to bring, support or join proceedings 
by reason of applicable limitation periods; 

(ii) the bringing of legal proceedings against any person solely for the purpose of: 

(A) obtaining any precautionary measure (medida cautelar) to restrain any actual or 
putative breach of any Finance Document to which it is party; 

(B) obtaining specific performance (other than specific performance of an obligation 
to make a payment) with no claim for damages; 
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(C) requesting judicial interpretation of any provision of any Finance Document to 
which it is party with no claim for damages; and 

(iii) the notification sent by the Commissioner to the Account Bank to block amounts 
deposited in any of the Project Accounts to be used in accordance with its instructions. 

"Enforcement Instruction" means a resolution by the Bondholders adopted in accordance with 
Condition 25.3 (Modifications, Waivers or Authorizations) to instruct the Commissioner to send to the 
Concessionaire a notice declaring the acceleration of the Bonds or the enforcement of any Security. 

"Enforcement Notice" has the meaning given to that term in Condition 20 (Acceleration and 
Enforcement). 

"Environment" means humans, animals, plants and all other living organisms including the ecological 
systems of which they form part and the following media: 

(a) air (including, without limitation, air within natural or man-made structures, whether above or 
below ground); 

(b) water (including, without limitation, territorial, coastal and inland waters, water under or within 
land and water in drains and sewers); and 

(c) land (including, without limitation, land under water). 

"Environmental Claim" means any written claim, proceeding or formal investigation by any third party 
under or in respect of any Environmental Law. 

"Environmental Laws" means any applicable law or regulation which relates to: 

(a) the management, operation and other waste management site; 

(b) the pollution or protection of the Environment; 

(c) the conditions of the workplace including labour and employment conditions; and 

(d) the generation, handling, storage, use, release or spillage of any substance which, alone or in 
combination with any other, is capable of causing harm to the Environment, including, without 
limitation, any waste. 

"Environmental Permits" means any permit and other Authorisation required under any Environmental 
Law for the operation of the business of the Issuer conducted on or from the properties owned or used by 
the Issuer. 

"EPC Contract" or "Construction Contract" means the agreement entered into on 5 July 2024 between 
the Issuer and the Contractor in relation to the construction of the Project (as amended and/or restated 
from time to time). 

"Equity Contribution Guarantees" means (i) the irrevocable bank guarantees payable on first demand 
to the Issuer issued by an Acceptable Bank arranged by Alvac and Lecha, as applicable, on or before first 
Utilisation Date; and (ii) the irrevocable equity contribution guarantee provided by Meridiam Sustainable 
Infrastructure Europe IV SLP and Meridiam Sustainable Infrastructure Europe IV Parallel SLP, as 
applicable in each case, securing the obligations of the Shareholders to make contributions to the Issuer 
under the Clause 2 of the Shareholders Support Agreement, on a several basis among them for the 
ownership percentage of each Shareholder, for an amount equal to the remaining part of the Equity 
Contributions to be injected, in each case in terms agreed with the Initial Bondholders prior to the first 
Utilisation Date. 

"Equity Contribution Obligations" means the obligations of the Shareholders to make Shareholder 
Contributions to the Issuer under the Shareholders Support Agreement. 
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"Equity Contributions" has the meaning given to this term in Condition 12.4 (Obligations to contribute 
funds) of these Conditions. 

"Equity Documents" means the following documents: 

(a) the Equity Subscription Agreement; 

(b) if applicable, the Shareholder Loan Agreements; 

(c) the Shareholders Support Agreement; 

(d) the Equity Contribution Guarantees; and 

(e) any other document designated as such by the Commissioner (acting on the written instructions 
of the Majority Creditors) and the Shareholders. 

"Equity Subscription Agreement" means the Issuer’s deed of incorporation and any subsequent capital 
increase deed. 

"EURIBOR" means the rate which appears on the LSEG (former Refinitiv) Screen EURIBOR01 page 
(or any other that may replace it from to time) at or about 11:00 a.m. (Brussels time) two TARGET Days 
prior to the first day of the relevant Interest Period for deposits in Euros for the relevant Interest Period. 

"Euroclear" has the meaning given to this term in Condition 4.1 (Register). 

"Events of Default" means the circumstances established in Condition 18 (Events of Default). 

"FATCA" means: 

(a) sections 1471 to 1474 of the Code or any associated regulations or other official guidance; 

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental 
agreement between the US and any other jurisdiction, which (in either case) facilitates the 
implementation of any law or regulation referred to in paragraph (a) above; or 

(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to in 
paragraph (a) or (b) above with the US Internal Revenue Service, the US government or any 
governmental or taxation authority in any other jurisdiction. 

"FATCA Deduction" means a deduction or withholding from a payment under a Finance Document 
required by FATCA. 

"FATCA Exempt Party" means a Party that is entitled to receive payments free from any FATCA 
Deduction. 

"Fee Letters" means (i) the letter signed on the Closing Date by the Issuer, the Paying Agent and the 
Account Bank by virtue of which the Concessionaire shall pay fees in the amounts and dates there 
specified to Banco Bilbao Vizcaya Argentaria, S.A. as Paying Agent and Account Bank; (ii) the letter 
signed on the Closing Date by the Issuer, the Initial Bondholders and the Commissioner by virtue of which 
the Concessionaire shall pay an upfront fee in the amounts and date there specified to the Initial 
Bondholder; and (iii) the letter signed on the Closing Date by the Issuer, the Initial Bondholders and the 
Commissioner by virtue of which the Concessionaire shall pay commitment fees in the amounts and dates 
there specified to the Initial Bondholders. 

"Final Conditions" means the document by means of which each Issuance is made where it is specified 
the nominal and effective amount and number of the Bonds to be issued at such specific issue and the 
envisaged date of issue of the Bonds. This document shall be signed by the Issuer and the Commissioner. 
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"Final Discharge Date" means the date on which all the Secured Liabilities have been fully and finally 
discharged to the satisfaction of the Secured Parties, whether or not as a result of enforcement, and the 
Secured Parties are under no further obligation to provide financial accommodation to the Issuer under 
any of the Finance Documents. 

"Final Maturity Date" means, to the extent any Bonds are outstanding at that time, 31 December 2048 
(i.e. 24 years and a half from the Concession Signing Date). 

"Finance Documents" means the following documents: 

(a) the Bond Documents; 

(b) the Fee Letters and any other fee letters entered into in connection with the Bond Documents, 
the Subscription Agreement or the transactions contemplated in such documents; 

(c) the Subscription Agreement; and 

(d) any other document or agreement designated as such by the Commissioner and the Issuer. 

"Financial Indebtedness" means any indebtedness for or in respect of: 

(a) moneys borrowed and debit balances at banks or other financial institutions; 

(b) any documentary or standby letter of credit; 

(c) any acceptance under any acceptance credit or bill discounting facility with recourse (or 
dematerialised equivalent); 

(d) any bond or note purchase facility or the issue of bonds, notes, debentures, loan stock or any 
similar instrument; 

(e) the amount of any liability in respect of any lease or hire purchase contract which would, in 
accordance with the Accounting Standards, be treated as a finance or capital lease; 

(f) receivables sold or discounted (other than any receivables to the extent they are sold on a non- 
recourse basis to the Issuer); 

(g) any Treasury Transaction (and, when calculating the value of that Treasury Transaction, only 
the marked to market value (or, if any actual amount is due as a result of the termination or 
close-out of that Treasury Transaction, that amount) shall be taken into account); 

(h) any counter-indemnity obligation in respect of any guarantee, indemnity, bond, standby or 
documentary letter of credit or other instrument issued by a bank or financial institution; 

(i) any amount raised by the issue of shares which are redeemable (other than at the option of the 
Issuer) or are otherwise classified as borrowings under Accounting Standards; 

(j) any amount of any liability under an advance or deferred purchase agreement if (i) one of the 
primary reasons behind entering into the agreement is to raise finance or to finance the 
acquisition or construction of the asset or service in question; or (ii) the agreement is in respect 
of the supply of assets or services and payment is due more than 120 days after the date of 
supply; 

(k) any amount raised under any other transaction (including any forward sale or purchase, sale and 
sale back or sale and leaseback agreement) having the commercial effect of a borrowing or 
otherwise classified as borrowings under the Accounting Standards; or 

(l) the amount of any liability in respect of any guarantee for any of the items referred to in 
paragraphs (a) to (k) above. 
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"Financial Model" means the financial model prepared by the Issuer and approved by the Majority 
Creditors on or before the Closing Date in connection with the Senior Debt. Financial Model will include 
the Base Case and initial Budget and will be used to produce the forecasts, as audited by the Financial 
Model Auditor, and delivered by the Issuer as a condition precedent on the Closing Date. 

"Financial Model Auditor" means Ernst & Young Servicios Corporativos, S.L. or any other entity 
appointed as financial model auditor from time to time and approved by the Majority Creditors. 

"Financial Statements" means the Annual Financial Statements and the Semi-Annual Financial 
Statements. 

"Financial Year" means the annual accounting period of the Issuer ending on 31 December in each year. 

"Financing Costs" means: 

(a) interest, fees and other costs and expenses payable by the Issuer under the Finance Documents; 
and 

(b) any value added or other taxes or amounts payable by the Issuer (including under tax gross-up 
obligations or by way of increased costs) in respect of the above. 

"First Calculation Date" means the latest of (i) the first 30 June or 31 December taking place after 9 
months after the Project Completion Date, and (ii) 30 June 2028 provided that the Project Completion 
Date has occurred. 

"Fitch" means Fitch Ratings Ltd. and any successor to the rating agency business of Fitch Ratings Ltd. 

"Forward Debt Service Coverage Ratio" or "Forward DSCR" means on each Calculation Date in 
respect of the Relevant Period, the ratio of (i) the Cash Flow Available for Debt Service estimated for the 
12-months period following such Calculation Date; to (ii) the Debt Service scheduled for the 12- months 
period following such Calculation Date. 

"Funding Shortfall" occurs if, at any time prior to the Project Completion Date, the aggregate (without 
double counting) of: 

(a) the amount which is then projected and estimated to be the maximum liability of the Issuer to 
make payments (whether past due and unpaid, current and due or future) in respect of 
Construction Costs to be incurred under, and in accordance with, the terms of the EPC Contract 
prior to or on the projected Project Completion Date in order to ensure that the Works are 
completed and the Project Completion Date occurs; and 

(b) the amount which is then projected and estimated to be the maximum liability of the Issuer to 
make all other payments (whether past due and unpaid, current and due or future), including in 
respect of other Project Costs falling due prior to the projected Project Completion Date, 

exceeds the aggregate at such time of the following amounts to the extent such amounts are or will be 
available for funding any projected and estimated liabilities of the Issuer referred to in (a) and (b) above 
in accordance with the Finance Documents: 

(i) all amounts then standing to the credit of the General Account; 

(ii) any amount then standing to the credit of a Project Account (except for the Debt Service Reserve 
Account and the Bond Proceeds Account – without prejudice to paragraph (iv) below- 
) which: (A) can be applied to fund amounts projected to be incurred under paragraphs (a) and 
(b) above; and (B) are in respect of costs for which such amounts are permitted to be withdrawn 
from the relevant Project Account (including for the avoidance of doubt, any interest accrued on 
any such accounts); 
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(iii) the reasonable visible, projected and estimated: (A) Project Income; and (B) liquidated damages 
or compensation under any Project Document in respect of loss of revenue receivable by the 
Issuer during the period from the date of such calculation up to the projected Project Completion 
Date as certified by the Issuer; and 

(iv) the following amounts: (i) the amounts pending to be contributed by the Shareholders under the 
Equity Documents; (ii) (as long as there is no outstanding Drawstop) the amounts then standing 
to the credit of the Bond Proceeds Account; and (iii) (as long as there is no outstanding 
Drawstop) the nominal amount of Bonds available to be issued under the Programme; in all such 
cases, to the extent such amounts can be applied to fund amounts projected to be incurred under 
paragraphs (a) and (b) above in accordance with the Finance Documents. 

"Gearing Ratio" shall be the ratio between (a) the Principal Amount Outstanding under the Bonds minus 
the balance of the Bond Proceeds Account and (b) the sum of (i) the Principal Amount Outstanding under 
the Bonds minus the balance of the Bond Proceeds Account and (ii) the cumulative amount of injected 
Shareholder Contributions, at the levels required under the Concession Agreement (80% prior to the 
Project Completion Date). 

"General Account" means the account opened with the Account Bank, designated as such and maintained 
by the Issuer. 

"General Tax Regulations" means Royal Decree 1065/2007, of 27 July, which approves the General 
Regulations of the actions and procedures for tax management and audit and for the development of the 
common rules of the procedures for the application of taxes. 

"Historic Debt Service Coverage Ratio" or "Historic DSCR" means on each Calculation Date in respect 
of the Relevant Period, the ratio of (i) the actual Cash Flow Available for Debt Service to (ii) the actual 
Debt Service. 

"Holding Company" means in relation to any person, any other person in respect of which it is a 
Subsidiary. 

"Iberclear" has the meaning given to that term in Condition 4.1 (Register). 

"Iberclear Members" has the meaning given to that term in Condition 4.1 (Register). 

"IFRS" means international accounting standards within the meaning of IAS Regulation 1606/2002 to 
the extent applicable to the relevant Financial Statements. 

"Indexed" means, in respect of any reference to an amount, that amount (as previously indexed) as may 
be adjusted up or down at the beginning of each calendar year by a percentage equal to the amount of 
percentage increase or, as the case may be, decrease in the Consumer Price Index for the previous year or 
as is otherwise specified in the relevant Finance Document. 

"Information Memorandum" means the Documento Base Informativo de Incorporación for the 
purposes of admission (incorporación) of the Bonds to be issued to the MARF. 

"Information Recipients" means the Bondholders and the Commissioner. 

"Inheritance and Gift Tax Law" means Law 29/1987, of 18 December, on Inheritance and Gift Tax. 

"Initial Bondholders" means the Bondholders that are a party to the Subscription Agreement. 

"Initial Security Documents" has the meaning given to that term in Condition 7 (Security). 

"Insolvency Event" means, in respect of any entity and in any jurisdiction: 
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(a) the initiation, institution, petition, application or filing of, or consent to, any Insolvency 
Proceedings by such entity or any other person; 

(b) a general assignment, arrangement or composition with or for the benefit of its creditors. 

(c) the passing by such entity of an effective resolution or the making of an order by a court of 
competent jurisdiction for the winding up, liquidation or dissolution of such entity; 

(d) the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, 
custodian or other similar official in relation to such entity or in relation to the whole or 
substantially the whole of the undertakings or assets of such entity; 

(e) the taking possession by a secured party of all or substantially all its assets or a distress, 
execution, attachment, sequestration or other legal process levied, enforced or sued on or against 
all or substantially all its assets; 

(f) the cessation or suspension of payment of its debts generally or a public announcement or 
admittance in writing by such entity of an intention to do so or of its inability to generally pay 
its debts as they become due; 

(g) the declaration of a moratorium in respect of all or substantially all of the indebtedness of such 
company; 

(h) the declaration of insolvency (declaración de concurso), including the filing of any request for 
the declaration of voluntary or mandatory insolvency (concurso voluntario o necesario) or the 
taking or passing of any resolution approving such filing) and/or the filing of an application 
under Article 585 of Spanish Insolvency Law and/or the filing of a request for judicial 
homologation (homologación judicial) of a restructuring plan pursuant to articles 635 et seq. of 
the Spanish Insolvency Law; 

(i) falling into any of the categories set out in article 363 of the Spanish Capital Companies Law 
(or, with respect to the Contractor, any of the extinguishment events under the constitutional 
documents of the joint venture Unión Temporal del Empresas Alvac, S.A. y Construcciones y 
Excavaciones Lecha, S.L. (UTE Itinerario 10)) which would require it to be dissolved; or 

(j) any event with respect to it which, under the applicable laws of any jurisdiction, has an 
analogous effect to any of the events specified in paragraphs (a) to (i) above. 

"Insolvency Proceedings" means, in respect of any company, a proceeding seeking a judgment of 
insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law 
affecting creditors' rights, or the winding up, liquidation, dissolution or administration of such company. 

"Insurance" means, as the context may require, any contract or policy of insurance taken out from time 
to time, including in each case any future renewal or replacement of any such insurance whether with the 
same or different insurers and whether on the same or different terms. 

"Insurance Adviser" means Aon Iberia Correduría de Seguros y Reaseguros S.A.U. 

"Insurance Provider" means Allianz Seguros, ARAG, RSA Luxembourg, S.A., HDI or any provider of 
insurance which has a rating for its long-term unsecured and non-credit enhanced debt obligations of BBB 
or higher by S&P or Fitch or Baa2 or higher by Moody's or a comparable rating from an internationally 
recognised credit rating agency or any other reputable insurance company as notified and accepted by the 
Majority Creditors. 

"Interest Period" means the period from (and including) a Payment Date (or the first Issue Date) to (but 
excluding) the next (or first) Payment Date. 
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"Interest Rate" has the meaning given to that term in Condition 13.1 (Interest Rate). 

"Investor Website" has the meaning given to that term in Condition 9.12 (Provision of information to 
the Information Recipients). 

"Issuance" means any issuance of Bonds under the Programme (as it may be extended or renewed). 

"Issue Date" means the date of each Issuance of Bonds. 

"Issuer" means Sociedad Concesionaria Teruel Norte Sur, S.A. 

"Issuer Related Party" means any Shareholder and any Affiliate of a Shareholder. 

"Joint Venture" means any joint venture entity, partnership or similar person, the ownership of or other 
interest in which does not require the Issuer to consolidate the results of that person with its own as a 
Subsidiary. 

"Law 10/2014" means Spanish Law 10/2014, of 26 June, on supervision and solvency of credit entities. 

"Law 22/2009" means Law 22/2009, of 18 December 2009, which regulates the financing system of the 
Autonomous Regions of common regime and Cities with Statute of Autonomy and modifies certain tax 
regulations. 

"LCSP" means Law 9/2017, dated 8 November, on Public Sector Contracts (Ley 9/2017, de 8 de 
noviembre, de Contratos del Sector Público). 

"Lecha" means Construcciones y Excavaciones Lecha, S.L. 

"Legal Reservations" means: 

(a) the principle that equitable remedies may be granted or refused at the discretion of a court and the 
limitation of enforcement by laws relating to insolvency, reorganization and other laws generally 
affecting the rights of creditors; and 

(b) similar principles, rights and defenses under the laws of any Relevant Jurisdiction. 

"Liabilities" means all present and future liabilities and obligations at any time owed by the Issuer and/or 
the Shareholders (in case of the Shareholders, under the Shareholders Support Agreement), both actual 
and contingent (provided they are materialised) and whether incurred solely or jointly or as principal or 
surety or in any other capacity, together with any of the following matters relating to or arising in respect 
of those liabilities and obligations: 

(a) any refinancing, novation, deferral or extension; 

(b) any claim for breach of representation, warranty or undertaking or on an event of default; and 

(c) any claim for damages or restitution, 

and any amounts which would be included in any of the above but for any discharge, non-provability, 
unenforceability or non-allowance of those amounts in any insolvency or other proceedings. 

"Lifecycle Maintenance Costs" means, in any period, amounts in respect of lifecycle maintenance 
incurred or projected to be incurred by the Issuer, in each case as set out in the Base Case, as updated (if 
applicable) in line with the provisions under Condition 9.9 (Updated Base Case). 

"Maintenance Reserve Account" or "MRA" means the account opened with the Account Bank, 
designated as such and maintained by the Issuer. 

"Major Agreements" means the Concession Agreement, the O&M Contract, the Construction Contract, 
the Concession Performance Guarantee, the Construction Performance Guarantee, the O&M Performance 
Guarantee, the Shareholders Support Agreement and the Equity Contribution Guarantees. 
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"Major Project Parties" means the Issuer, the Contractor (prior to the end of guarantee period as defined 
under the EPC Contract) and the Operator. 

"Majority Creditors" means, at any time, Bondholders holding more than 50% of the votes issued in the 
relevant General Meeting of Bondholders. 

"MARF" means on the Closing Date, the Spanish Alternative Fixed-Income Market (Mercado 
Alternativo de Renta Fija) and shall mean, thereafter, the relevant Stock Exchange. 

"Material Adverse Effect" means any event that effectively and directly triggers a material adverse effect 
on: 

(a) the ability of the Issuer to meet its payment obligations under the Finance Documents and/or 
the Concession Agreement (where such inability to comply would be materially adverse to the 
material interests of the Bondholders); 

(b) the validity, legality, or enforceability of any Finance Document in a way which would be 
materially adverse to the interests of the Bondholders; or 

(c) the ranking of any right in rem established or to be established by any of the Security Documents. 

"Maximum Amount of the Programme" means €55,100,000. "Member 

State" means any state that is member of the European Union. 

"Meridiam" means Meridiam Europe IV A SAS (or any of its subsidiaries, any other fund or entity 
managed or controlled, directly or indirectly, by Meridiam S.A.S or any of its subsidiaries or guarantors). 

"MiFID II" means the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 
2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU. 

"Moody's" means Moody's Investors Services Limited or any successor to its rating business. 

"MRA Base Amount" means the MRA Required Balance without taking into account the MRA Top- Up 
Balance. 

"MRA Required Balance" means for each Relevant Period beginning on a Calculation Date, an amount 
equal to the sum of: 

(a) 100 per cent. of the forecasted Lifecycle Maintenance Costs for the 12-month period beginning 
on that Calculation Date; 

(b) 66 per cent. of the forecasted Lifecycle Maintenance Costs for the 12-month period beginning 
on the first anniversary of that Calculation Date; 

(c) 33 per cent. of the forecasted Lifecycle Maintenance Costs for the 12-month period beginning 
on the second anniversary of that Calculation Date; and 

(d) to the extent applicable, the MRA Top-Up Balance for each Relevant Period. 

"MRA Top-Up Balance" means for each Relevant Period beginning on a Calculation Date, an amount 
equal to the one indicated in the table attached as Schedule 2 hereto, as applicable. 

"Negative Approval" means, in relation to a particular matter that expressly may be rejected on a 
Negative Approval basis, that it will be deemed approved unless, within 10 Business Days (or 20 Business 
Days in the cases set forth in Condition 9.9(c) below) from the date the Commissioner and the 
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Bondholders are notified via posting on the Investor Website (as governed in Condition 9.12 below), the 
Bondholders do not approve the relevant matter. 

"NRIT" means Non-Resident Income Tax. 

"NRIT Law" means Royal Legislative Decree 5/2004, of 5 March, approving the revised text of the Non-
Resident Income Tax Law. 

"NRIT Regulations" means Royal Decree 1776/2004, of 30 July, approving the Non-Resident Income 
Tax Regulations. 

"O&M Activities" means all activities and supplies relating to the operation, conservation, surveillance 
and maintenance of the Concession. 

"O&M Contract" means any operation and maintenance agreement entered into between the Issuer and 
the Operator in relation to the operation and maintenance of the Project or part of it (as amended and/or 
restated from time to time). 

"O&M Performance Guarantee" means a performance guarantee in the form of a first demand 
guarantee to be issued on or before the Transition Period by an Acceptable Guarantee Provider to be 
arranged by the Operator in favor of the Issuer in terms and conditions standard for this type of transaction, 
as further detailed in the O&M Contract. 

"Officer’s Certificate" means a certificate signed by an Authorised Officer. 

"Operator" means Teruel COEX NS, S.L., or any new operator appointed in accordance with a 
Replacement Plan. 

"Operating Costs" means all costs and expenses incurred by the Issuer in the ordinary course of its 
business, including but not limited to: 

(a) payments made or scheduled to be made by the Issuer under the Project Documents; 

(b) insurance premium in respect of operating Insurances and Insurance excess; 

(c) administrative, legal, management, accounting and employee costs; 

(d) other fees and expenses payable to the Bondholders not being Financing Costs; and 

(e) any VAT in respect of any items in this definition, 

but excluding: 

(a) amounts recovered by Insurance or expected to be recovered by insurance; 

(b) Lifecycle Maintenance Costs; 

(c) Project Taxes (except for VAT); 

(d) Debt Service; 

(e) any Restricted Payments; and 

(f) depreciation, other non-cash charges, reserves, amortisation of intangibles and similar 
bookkeeping entries. 

"Original Jurisdiction" means, in relation to any entity, the jurisdiction under whose laws that entity is 
incorporated as at the Closing Date. 

"Paying Agency Agreement" means the paying agency agreement dated on the Closing Date among the 
Issuer and the Paying Agent, which regulates the procedure that shall be followed by the Issuer to make 
payments to the Bondholders. 
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"Paying Agent" means Banco Bilbao Vizcaya Argentaria, S.A. and its successors as paying agent under 
the Paying Agency Agreement. 

"Payment Date" or "Interest Payment Date" has the meaning given to that term in Condition 13.2 
(Payment Dates). 

"Permitted Acquisition" means: 

(a) an acquisition of securities which are Permitted Investments so long as those Permitted 
Investments become subject to the Security Documents as soon as is reasonably practicable 
thereafter; and 

(b) the acquisition of any Bonds pursuant to any permitted buyback subject to the terms of the 
Finance Documents. 

"Permitted Business" means: 

(a) the business of operating the Project in accordance with the Concession Agreement; and 

(b) any other business ancillary to the activity set out in paragraph (a) above or which is approved 
by the Commissioner (acting on the written instructions of the Majority Creditors). 

"Permitted Disposal" means any sale, lease, license, transfer or other disposal which is on arm’s length 
terms: 

(a) of trading stock or cash made by the Issuer in the ordinary course of business; 

(b) of assets in exchange for other assets comparable or superior as to type, value and quality; 

(c) of obsolete or redundant vehicles, materials, plant, equipment, parts or similar items for cash; 

(d) of Permitted Investments for cash or in exchange for other Permitted Investments; 

(e) arising as a result of any Permitted Security; and 

(f) arising from the application or disposal of cash not otherwise prohibited under the Finance 
Documents. 

"Permitted Distribution Test" has the meaning given to that term in Condition 22.7 (Distribution 
Account). 

"Permitted Financial Indebtedness" means any Financial Indebtedness: 

(a) arising under the Transaction Documents (including any Issuance); 

(b) arising under any Subordinated Shareholder Loan; 

(c) arising under or in respect of a Permitted Guarantee; 

(d) in respect of: 

(i) a finance lease or hire purchase arrangement entered into primarily as a method of raising 
financing for or financing the acquisition of leased assets; or 

(ii) any deferred purchase arrangement for assets or services acquired in the ordinary course 
of its business which is on terms that require the indebtedness to be repaid with 120 days 
of delivery of the goods or performance of the services, as the case may be. 

(e) any contingent swap entered into by the Issuer before the Closing Date to protect the interest 
rates exposure in the Project to the extent that any liability that may come out of such instrument 
has been included in the audited Financial Model and agreed with the Majority Creditors; 
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(f) in respect of other guarantees or surety insurances entered into or provided to comply with its 
obligations under any Project Document. For the avoidance of doubt, it is hereby clarified that 
the provisions in Condition 10.25 (Back to back basis) below shall apply to those project 
guarantees granted in the framework of the Concession that are to be backed by the Contractor; 

(g) approved or consented by the Majority Creditors. 

"Permitted Guarantees" means: 

(a) the endorsement of negotiable instruments in the ordinary course of trade; 

(b) any performance or similar bond, guarantee or indemnity or undertaking guaranteeing 
performance by the Issuer under any contract entered into in the ordinary course; 

(c) any guarantee permitted as Permitted Financial Indebtedness; 

(d) any guarantee granted under the Finance Documents; 

(e) the Concession Performance Guarantee of (i) 5% of the EPC Contract price to be arranged 
directly by the Contractor in respect of the period up to the Project Completion Date in order to 
meet the Issuer's obligation under the Concession Agreement and top up obligations; (ii) 2% of 
the EPC Contract price to be arranged directly by the Contractor in respect of the guarantee 
period (i.e. 1 year from the verification of works) in order to meet the Issuer's obligation under 
the Concession Agreement and top up obligations; and (iii) 2% of the EPC Contract price to be 
granted by the Issuer from the end of the guarantee period onwards. 

(f) any guarantees provided as a requirement to start or continue any judicial or administrative 
proceeding to which the Issuer is a party; 

(g) any guarantee required by the tax administration up to a maximum amount of €2,500,000. 
Otherwise, if the guarantees are for a higher amount, it shall be approved by the Majority 
Creditors on a Negative Approval basis; 

(h) any guarantee not otherwise permitted under the preceding paragraphs provided that the 
aggregate maximum potential liability of the Issuer thereunder does not exceed €2,500,000 (or 
its equivalent) at any time. Otherwise, if the guarantees are for a higher amount, it shall be 
approved by the Majority Creditors on a Negative Approval basis; and 

(i) any other guarantee approved or consented by the Majority Creditors. 

"Permitted Investment" means at any time: 

(a) bank accounts and certificates of deposit which pay interest either periodically or at maturity 
(imposiciones a plazos) maturing within 6 months after the relevant date of calculation and 
issued by an Acceptable Bank; 

(b) any investment in marketable debt instruments (including commercial paper) that have a short-
term credit rating of at least BBB from S&P or at least Baa2 from Moody's and maturing within 
6 months after the relevant date of calculation; 

(c) any investment in money market funds which have a long-term credit rating of at least BBB 
from S&P or at least Baa2 from Moody's; or 

(d) any other investments agreed between the Bondholders and the Issuer, 

in each case, denominated in Euro and to which the Issuer is beneficially entitled at that time and which 
is not issued or guaranteed by any Issuer Related Party and in each case provided the funds of such 
Permitted Investment are swiftly repatriated to the relevant Account or the General Account, as 
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applicable, upon notice from the Commissioner on Majority Creditors request following an Event of 
Default. 

"Permitted Loan" means: 

(a) any trade credit extended by the Issuer to its customers, tenants or licensees, on normal 
commercial terms and in the ordinary course of trade; 

(b) any Permitted Payment made in the form of a loan; and 

(c) any other loans or grant of credit approved or consented to by the Majority Creditors. 

"Permitted Payment" means: 

(a) a payment on or about the Closing Date or the first Utilisation Date incurred by an Issuer Related 
Party on behalf of the Issuer or in respect of fees, costs and expenses incurred on behalf of the 
Issuer or by the Issuer in connection with the issuance of the Bonds; 

(b) a payment by the Issuer under, and in accordance with the terms of, a Transaction Document; 

(c) any payment by the Issuer of Project Costs to an Issuer Related Party which is on an arms' length 
basis; 

(d) any Restricted Payment made in accordance with Condition 10.16 (Restricted Payments); and 

(e) any other payment approved or consented by the Majority Creditors. 

For the avoidance of doubt, the payment of Project Costs (including, without limitation, payments to the 
Contractor or the Operator, guarantee costs or expenses linked to seconded employees which are provided 
by the Shareholders or its Affiliates for the benefit of the Issuer) shall be considered Permitted Payments. 

For clarification purposes, it is hereby noted that the Permitted Payments under paragraphs (b) and (c) 
above shall be considered Project Costs. 

"Permitted Security" means: 

(a) any Security Interest or Quasi-Security arising by operation of law and in the ordinary course 
of trading and not as a result of any default or omission by the Issuer; 

(b) any netting or set-off arrangement entered into by the Issuer with an Acceptable Bank in the 
ordinary course of its banking arrangements for the purpose of netting debit and credit balances 
of the Issuer but only so long as: (i) such arrangement does not permit credit balances of the 
Issuer to be netted or set off against debit balance of any other party; (ii) such arrangement does 
not give rise to other Security Interests over the assets of the Issuer in support of liabilities of 
any other party; and (iii) any such arrangement is notified to the Commissioner as soon as 
practicable; 

(c) any Security Interest or Quasi-Security arising under any retention of title, hire purchase or 
conditional sale arrangement or arrangements having similar effect in respect of goods supplied 
to the Issuer in the ordinary course of trading and on the supplier's standard or usual terms and 
not arising as a result of any default or omission by the Issuer; 

(d) the Security Interests created pursuant to the Security Documents; and 

(e) any other Security Interest or Quasi-Security approved or consented by the Majority Creditors. 

"PIT" means Personal Income Tax. 
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"PIT Law" means Law 35/2006, of 28 November, on Personal Income Tax and partial amendment of the 
Corporate Income Tax, Non-Resident Income Tax and Wealth Tax Laws. 

"PIT Regulations" means Royal Decree 439/2007, of 30 March, approving the Personal Income Tax 
Regulations and amending the Pension Plans and Funds Regulations, approved by Royal Decree 
304/2004, of 20 February. 

"Principal Amount Outstanding" means, in relation to a Bond, the original face value thereof less any 
repayment of principal made to the holder(s) thereof in respect of such Bond. 

"PRIIPs Regulation" means the Regulation (EU) No 1286/2014 of the European Parliament and of the 
Council of 26 November 2014 on key information documents for packaged retail and insurance-based 
investment products (PRIIPs). 

"Programme" means the programme (as it may be extended or renewed) and the terms and conditions 
set forth herein in connection with the Bonds to be issued thereunder. 

"Project" means the design, construction, financing, operation and maintenance of the project Itinerario 
10 Teruel Norte-Sur tendered under the Extraordinary Road Investment Plan of the Aragonese 
Autonomous Network. 

"Project Account" means each of the General Account, the Bond Proceeds Account, the MRA, the DSRA 
and the RRA. 

For the avoidance of doubt, the Distributions Account is not a Project Account. 

"Project Completion Date" means the date upon which the Works Acceptance Certificate (Acta de 
Comprobación Material) has been granted by the Authority in accordance with Clause 44.13 of the Terms 
of Tender of the Concession Agreement, provided that a copy of such certificate has been delivered to the 
Commissioner. 

"Project Completion Longstop Date" means 30 months from the date on which the Start-up Certificate 
(Acta de Comprobación de Replanteo) has been granted by the Authority in accordance with Clauses 
5.2.2 and 42 of the Terms of Tender of the Concession Agreement., unless an extension is agreed with 
the Authority in writing up to the maximum time periods set out in the LCSP and approved by the Majority 
Creditors. 

"Project Costs" means amounts payable by the Issuer in connection with the Project, including: 

(a) Construction Costs; 

(b) Financing Costs; 

(c) Operating Costs; 

(d) Lifecycle Maintenance Costs; 

(e) SPV Costs; 

(f) bank account deposits costs charged by the Account Bank; 

(g) any amount due as a consequence to pay any termination amount of a contingent swap entered 
into by the Issuer to protect the interest rates exposure in the Project to the extent that such 
amounts are included in the Base Case; 

(h) other start-up and development costs as per the relevant Base Case or Updated Base Case; 

(i) Project Taxes; 

(j) initial funding of reserve accounts; 
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(k) buffer or contingency amounts included in the Base Case or the Updated Base Case; and 

(l) other cost items as agreed by the Majority Creditors for that period. 

"Project Documents" means each of the following: 

(a) the Concession Agreement; 

(b) the EPC Contract; 

(c) the O&M Contract; and 

(d) any parent company guarantees, bank guarantees, bonds or letters of credit issued in favour of 
the Issuer pursuant to the EPC Contract or the O&M Contract, including the Construction 
Performance Guarantees, the Advance Payment Guarantee and the O&M Performance 
Guarantee. 

"Project Income" means all moneys received (or forecast to be received) by the Issuer from the Authority 
under or in connection with the Concession Agreement and/or the Project, the net interest income on cash 
balances on the Project Accounts and the Permitted Investments paid in cash to the Issuer, as well as any 
other business income. 

"Project Taxes" means all Taxes (other than VAT) payable by the Issuer. 

"Prospectus Regulation" means the Regulation (EU) 2017/1129 of the European Parliament and of the 
Council of 14 June 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. 

"Public Approval" means the approval which shall be issued by the Authority prior to the admission of 
the Programme with MARF on the establishment of the Programme and the creation of the relevant 
Security by the Issuer. 

"Put Date" has the meaning given to that term in Condition 14.4 (Optional early redemption by the 
Bondholders upon a Change of Control). 

"Put Event Notice" has the meaning given to that term in Condition 14.4 (Optional early redemption by 
the Bondholders upon a Change of Control). 

"Put Notice" has the meaning given to that term in Condition 14.4 (Optional early redemption by the 
Bondholders upon a Change of Control). 

"Put Period" means in connection with any Change of Control the immediately succeeding 60 day period 
after the date on which a Put Event Notice has been notified to the Bondholders (through the 
Commissioner). 

"Put Option" has the meaning given to that term in Condition 14.4 (Optional early redemption by the 
Bondholders upon a Change of Control). 

"Quasi-Security" has the meaning given to that term in Condition 10.9 (Negative Pledge). 

"Ratios" means the Historic DSCR, the Forward DSCR and the DLCR. 

"RD 814/2023" has the meaning given to that term in Condition 3.1 (Form). 
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"Redemption Date" means each date indicated in the relevant notice delivered by the Issuer pursuant to 
Conditions 14.3 (Mandatory Early Redemption-Termination of Concession Agreement), 14.4 (Optional 
early redemption by the Bondholders upon a Change of Control), 14.5 (Mandatory Early Redemption – 
Insurance Proceeds), 14.6 (Early Redemption for Taxation), 14.7 (Early Redemption for a Defaulting 
Bondholder) or 14.8 (Optional Redemption) on which the Issuer will redeem the Bonds (in whole or in 
part, as the case may be). 

"Reference Rate" means the bid-side rate for the fixed leg of a hypothetical interest rate swap with a 
notional profile equal to the semi-annual interest that would be payable on the Bonds (had the redemption 
not taken place), with the same payment dates as the Bonds and a floating leg of six-month EURIBOR 
with no spread and where such hypothetical interest rate swap is between fully collateralised market 
counterparties plus the Applicable Make-Whole Spread. The Reference Rate shall be determined by a 
suitably qualified financial institution appointed by the Issuer with the prior written approval of the 
Commissioner using its standard valuation methodology as at the date of calculation. For the avoidance 
of doubt the Reference Rate shall not be lower than zero. 

"Registered Adviser" means Intermoney Agency Services, S.A. 

"Regulations" has the meaning given to that term in Condition 25 (Syndicate of Bondholders and 
Commissioner). 

"Related Fund" in relation to a fund (the "first fund"), means: 

(i) a fund or a company which is managed or advised by the same investment manager or investment 
adviser as the first fund; or 

(ii) if it is managed by a different investment manager or investment adviser, a fund whose 
investment manager or investment adviser is an Affiliate of the investment manager or 
investment adviser of the first fund. 

"Relevant Jurisdiction" means, in relation to the Issuer and any other entity: 

(a) its jurisdiction of incorporation; 

(b) any jurisdiction where any asset subject to or intended to be subject to the Security to be created 
by it is situated; 

(c) any jurisdiction where it conducts its business; and 

(d) the jurisdiction whose laws govern the perfection of any Security or any of the Security 
Documents entered into by it. 

"Relevant Period" means, for the purpose of: 

(a) any Calculation Date in respect of the Historic DSCR, the period of 12 months from (but 
excluding) the date falling one year prior to that Calculation Date to (and including) that 
Calculation Date save for the First Calculation Date, for which it is the period from (and 
including) the Project Completion Date to (and including) the First Calculation Date; 

(b) any Calculation Date in respect of the Forward DSCR, the period of 12 months from (but 
excluding) the Calculation Date to (and including) the date falling one year after that Calculation 
Date; 

(c) any Calculation Date in respect of the DLCR, the period from (but excluding) the Calculation 
Date to (and including) the Final Maturity Date; 

(d) any Calculation Date in respect of the DSRA Required Balance, the period of 12 months from 
(but excluding) the corresponding Calculation Date to (and including) the Calculation Date 
falling 12 months later; and 
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(e) any Calculation Date in respect of the MRA Required Balance, the period of 36 months from 
(but excluding) that Calculation Date to (and including) the third anniversary of that Calculation 
Date. 

"Relevant Prepayment Amount" has the meaning given to that term in Condition 14.5 (Mandatory Early 
Redemption – Insurance Proceeds). 

"Remedial Plan" has the meaning given to that term in Condition 19.2 (Remedial Plan). 

"Repeating Representations" means each of the representations set out in Condition 8.2 (Status, Power 
and Authority) to Condition 8.6 (Pari passu) and Condition 8.11 (Insolvency) to Condition 8.13 (No Event 
of Default) and paragraph (c) of Condition 8.18 (No misleading information). 

"Replacement Plan" has the meaning given to that term in Condition 19.1 (Replacement Plan). 

"Request for Rescheduling" has the meaning given to that term in Condition 21(b) (Issues under the 
Programme). 

"Restricted Payment" means any any payment to an Issuer Related Party that qualifies as a Distribution, 
including without limitation, by way of loan or repayment of any loan or otherwise, dividend on share 
capital, share capital reduction, distributions of reserves, return of share capital premium, payment of 
interest under a Shareholder Loan. 

Payments made by the Issuer to an Issuer Related Party under paragraphs (a), (b) or (c) of the definition 
of Permitted Payment or, unless otherwise agreed at approval stage, payments made by the Issuer to an 
Issuer Related Party under paragraph (e) of the definition of Permitted Payment, shall not be considered 
as Restricted Payments and shall be then considered as Permitted Payments. 

"Revenue Reserve Account" or "RRA" means the account opened with the Account Bank, designated 
as such and maintained by the Issuer. 

"Road" means the 188.3 km-long highway, consisting of the following roads A-222 (from Zaragoza to 
Montalbán), A-228 (from Sarrión to Montalbán through Allepuz), A-232 (from La Puebla de Valverde to 
Castellón through Mora de Rubielos), A-1401 (from Muniesa to Albalate del Arzobispo through Ariño) 
and A-1402 (from Andorra to Ariño). 

"RD 1065/2007" means Royal Decree 1065/2007 of 27 July, regulating tax management and inspection 
activities and procedures (as amended by the Spanish Royal Decree 1145/2011, of 29 July, which is in 
force as from 31 July 2011). 

"RRA Required Balance" means, for the period from (i) the reception of the second availability payment 
of the calendar year by the Issuer which corresponds to the invoice issued in (or around) May each year 
to (ii) 1st July of that calendar year, half of the amount of that availability payment linked to such invoice. 
No specific RRA Required Balance shall be needed for other period different from the one referred to 
above. 

Therefore, half of the availability payment with respect to the invoice issued in (or around) May by the 
Issuer will be allocated to the Cash Flow Available for Debt Service of the first semester of the calendar 
year and the remaining amount will be allocated to the Cash Flow Available for Debt Service of the 
second semester of the calendar year. 

"Sanctioned Territory" means a country, region or territory that is the subject of country-wide, region- 
wide or territory-wide Sanctions. 

"Sanctions" means the economic or financial sanctions laws, regulations, trade embargoes or other 
restrictive measures enacted, administered, implemented and/or enforced from time to time by any of the 
following (and including through any relevant Sanctions Authority): 
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(a) the United Nations; 

(b) the European Union; 

(c) the government of the United States of America; and 

(d) the government of the United Kingdom. 

"Sanctions Authority" means any agency or person which is duly appointed, empowered or authorised 
to enact, administer, implement and/or enforce Sanctions, including (without limitation): 

(a) the United Nations Security Council; 

(b) the Unites States (including the Office of Foreign Assets Control of the U.S. Department of the 
Treasury ("OFAC"), the U.S. Department of State or any other U.S. Government authority or 
department); 

(c) the European Union or any present member state thereof (including Spain); 

(d) the United Kingdom (including His Majesty’s Treasury); or 

(e) any country in which an a Shareholder is registered. 

"Sanctions List" means any of the lists of designated sanctions targets maintained by a Sanctions 
Authority from time to time. 

"Sanctioned Person" means a person that is: 

(a) listed on a Sanctions List, or directly or indirectly owned, or otherwise controlled within the 
meaning and scope of the relevant Sanctions, by any one or more persons listed on a Sanctions 
List; 

(b) located or resident in, or incorporated or organised under the laws of, a Sanctioned Territory; 

(c) directly or indirectly owned or controlled by Persons that are (a) the target of any Sanctions, or 
(b) organised under the laws of, or a citizen or resident of a Sanctioned Territory; or 

(d) otherwise a subject of Sanctions. 

"Semi-Annual Financial Statements" has the meaning given to this term in Condition 9.1 (Financial 
Statements). 

"Secured Assets" means all of the assets and credit rights which from time to time are, or are expressed 
to be, the subject of the Security. 

"Secured Documents" means the Senior Debt Secured Documents. 

"Secured Liabilities" means the Senior Debt Secured Liabilities. 

"Secured Parties" has the meaning given to that term in Condition 7 (Security). 

"Securities Market Law" means Law 6/2023 dated March 17 on the Securities Market and Investment 
Services. 

"Security" means the Security Interests expressed to be created in favour of the Secured Parties pursuant 
to the Security Documents, including any enforcement enhancing instrument, guarantee or obligation to 
provide cash collateral or further assurance thereunder. 

"Security Documents" means: 

(a) each Initial Security Document; 
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(b) any other document under which additional Security Interest has been granted to secure the 
Secured Liabilities; and 

(c) the Direct Agreements. 

"Security Interest" means a mortgage, charge, pledge, lien or other security interest securing any 
obligation of any person or any other agreement or arrangement having a similar effect. 

"Senior Debt" means the Bonds (as a Programme). 

"Senior Debt Secured Documents" means, collectively, the Programme and the Bonds issued under the 
Programme. 

"Senior Debt Secured Liabilities" means the Liabilities payable or owing by the Issuer under the Senior 
Debt Secured Documents. 

"Shareholder" means each of the shareholders of the Issuer, being at the Closing Date the following 
parties in the following share percentages: 

(a) Meridiam Europe IV A SAS: 75%; 

(b) Alvac, S.A.: 20%; and 

(c) Construcciones y Excavaciones Lecha, S.L.: 5%. 

"Shareholder Contributions" means the contributions that are to be made by the Shareholders to the 
Issuer pursuant to the Shareholders Support Agreement. 

"Shareholder Liabilities" means the Liabilities payable or owing by the Issuer under the Shareholders 
Loans. 

"Shareholders Loan" means any loan made available to, credit granted to or any other Financial 
Indebtedness or financial arrangement having similar effect made to, in each case, the Issuer by a 
Shareholder or an Affiliate of the Shareholder. For the avoidance of doubt, there are no Shareholder Loans 
in place as of date hereof. 

"Shareholder Loan Agreement" means any agreement or other document setting out the terms (or any 
of them) or evidencing, or constituting, a Subordinated Shareholder Loan. 

"Shareholders Support Agreement" means the shareholders support agreement dated on the Closing 
Date among the Issuer, the Commissioner and the Shareholders, pursuant to which, among other things, 
the Shareholders assume, for the benefit of the Bondholders, certain obligations to contribute equity and 
grant the Shareholder Loans to the Issuer. 

"Solidarity High Net Worth Tax Law" means Law 38/2022, of 27 December for the establishment of 
temporary energy taxes and taxes on credit institutions and financial credit establishments and which 
creates the Solidarity High Net Worth Tax and modifies certain tax regulations. 

"Subordinated Shareholders Loan" means any Shareholders Loans meeting the following conditions 
are met: 

(a) that the Issuer and the relevant lender(s) under the Shareholder Loan undertake not to pay or 
demand and/or accept payment (including by means of set-off or otherwise) of (as applicable) any 
amount of principal, interest, fees or any other concept under the Shareholder Loan to the extent 
that any amount under any of the Finance Documents is outstanding (save as if the relevant 
payment is made out of the Distribution Account); 

(b) that the credit rights stemming from the Shareholder Loans in favour of the relevant lender are 
pledged for the benefit of the Bondholders; 
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(c) that the Shareholder Liabilities are subject to Condition 27.3 (Shareholder Liabilities) below; and 

(d) that the conditions set out in paragraphs (a) to (c) above are set out in the relevant Shareholder 
Loan Agreement as undertakings in favour of third parties (estipulaciones a favor de terceros) and 
such undertakings in favour of third parties (estipulaciones a favor de terceros) have been 
expressly accepted by the Commissioner for the benefit of all the Bondholders. 

"Spain" means the Kingdom of Spain. 

"Spanish Central Registry" has the meaning given to that term in Condition 4.1 (Register). 

"Spanish Capital Companies Law" means the Ley de Sociedades de Capital, as approved by Legislative 
Royal Decree 1/2010, of 2 July. 

"Spanish Insolvency Law" means Royal Decree Law 1/2020, dated 5 May approving the consolidated 
text of the Insolvency Law (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el texto 
refundido de la Ley Concursal) (as amended from time to time) or any other law or regulation that may 
substitute it in the future. 

"Spanish Transfer Tax and Stamp Duty Law" means Royal Legislative Decree 1/1993, of 24 
September, approving the revised text of the Law on Transfer Tax and Stamp Duty. 

"Spanish VAT Law" means Law 37/1992, of 28 December, on Value Added Tax. 

"SPV Costs" means any costs associated with initial investments and operating (together with value added 
and other equivalent taxes) the Project, in accordance with the Base Case or the Updated Base Case or 
authorized in the Budget. SPV Costs include those costs directly assumed by the Shareholders or its 
Affiliates for the benefit of the Issuer which are governed in line with the provisions of Condition 
9.9 (Updated Base Case); 

"Stock Exchange" means MARF or any other or further stock exchange(s) on which any Bonds may 
from time to time be listed, and references to the relevant Stock Exchange shall, in relation to any Bonds, 
be references to the Stock Exchange on which such Bonds are, from time to time, or are intended to be, 
listed. 

"Subscription Agreement" means the subscription agreement dated on the Closing Date entered into 
between the Issuer and the Initial Bondholders, pursuant to which the Issuer agrees to issue and the Initial 
Bondholders agree to subscribe for or purchase, or procure subscribers for, the Bonds to be issued under 
the Programme until Project Completion Date at the agreed issue price on Closing Date. 

"Subsidiary" means a subsidiary (sociedad dependiente) within the meaning of Article 42 of the Spanish 
Commerce Code of 1885 (Código de Comercio). 

"Syndicate of Bondholders" has the meaning given to that term in Condition 25.1 (Syndicate of 
Bondholders). 

"S&P" means Standard & Poor's Rating Services, or any successor to its rating business. 

"TARGET Day" means any day in which the TARGET System is open for the settlement of payment in 
euro. 

"TARGET System" means the European Automated Real-time Gross Settlement Express Transfer 
payment system for the new generation of real-time gross settlement (TARGET) as governed by 
Guideline EU 2022/912 of the European Central Bank of 24 February 2022, or its successor system. 

"Tax" means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any 
related penalty or interest payable in connection with any failure to pay or any delay in paying any of the 
same) and Taxes, taxation, taxable and comparable expressions shall be construed accordingly. 
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"Tax Redemption Bonds" has the meaning given to that term in Condition 14.6 (Early Redemption for 
Taxation). 

"Taxing Authority" has the meaning given to that term in Condition 16.1 (Tax Gross-Up). 

"Technical Adviser" means Ove Arup & Partners, S.A.U. or any other technical adviser appointed in 
substitution of it in accordance with Condition 10.21 (Replacement of the Technical Adviser) or as 
otherwise agreed between the Issuer and the Majority Creditors. 

"Terms of Tender" means the terms of tender of the Project composed by the Pliego de Condiciones 
Administrativas Particulares (PCAP) and the Pliego de Condiciones Técnicas (PCT) and the relevant 
provisions of the LSCP applicable hereto. 

"Transaction Documents" means the Finance Documents, the Project Documents and, only in relation 
to Conditions 8.2 (Status, Power and Authority), 8.3 (Validity and admissibility in evidence), 8.4 (Binding 
Obligations) and 8.5 (Non-conflict with other material obligations) and Condition 10.1 (Authorisations), 
the Shareholder Loan Agreements. 

"Transition Period" means the period starting on 1 April 2025 and ending on the Project Completion 
Date. 

"Treasury Transaction" means any derivative transaction entered into in connection with protection 
against or benefit from fluctuation in any rate or price. 

"Undue Distribution" has the meaning given to that term in Condition 22.7 (Distribution Account). 

"Updated Base Case" has the meaning ascribed to such term in Condition 9.9 (Updated Base Case) 
below. 

"U.S. Securities Act" means the "Securities Act" of 1933 of the United States of America. 

"Utilisation Date" means the date of a Utilisation, being (as applicable) the date on which the relevant 
withdrawal from the Bond Proceeds Account is to be effected. 

"Wealth Tax Law" means Law 19/1991, of 6 June, on the Wealth Tax. 

"Works" means the works that the Issuer must undertake pursuant to the Concession Agreement. 

2. PURPOSE OF THE PROGRAMME 

The Issuer shall apply all the proceeds received by each Issuance of Bonds under the Programme towards: 

(a) paying Project Costs; 

(b) covering required levels of minimum operating cash up to the Project Completion Date; 

(c) the initial funding of the DSRA and the MRA; 

(d) the initial working capital requirements (financed minimum treasury) after the Project 
Completion Date in accordance with the Base Case; and 

(e) any other expenditure approved by the Majority Creditors. 

3. FORM, DENOMINATION AND PRICE 

3.1 Form 

Bonds will be in uncertificated, dematerialized book-entry form (anotaciones en cuenta) subject to the 
provisions of the Securities Market Law and Royal Decree 814/2023 of 8 November on financial 
instruments, admission to trading, registration of negotiable securities and market infrastructures (Real 



- 84 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

Decreto 814/2023, de 8 de noviembre, sobre instrumentos financieros, admisión a negociación, registro 
de valores negociables e infraestructuras de mercado) (the "RD 814/2023"). 

3.2 Denomination 

Bonds will be in initial denominations of €100,000 that will be reduced according to the Scheduled 
Redemption. 

3.3 Price 

All Bonds issued under the Programme will be priced at par value, i.e., in individual denominations of 
€100,000 that will be reduced according to the Scheduled Redemption plus any accrued interest, if any, 
in case the disbursement of any issue does not coincide with the last date of the previous Interest Period 
except when such disbursement cannot take place on that date because it is not a Business Day. In that 
case, as stated in Condition 13.4 the disbursement of the issue shall be made on the next Business Day 
following the last Interest Payment Date, and the Bondholders will not be required to pay the accrued 
interests for that date. 

3.4 ISIN Code 

The Spanish National Numbering Agency (Agencia Nacional de Codificación de Valores Mobiliarios) 
shall assign an ISIN Code to the Bonds upon the first Issuance. All the Bonds issued under the Programme 
will have the same ISIN Code. 

4. REGISTER, TITLE AND TRANSFERS 

4.1 Register 

The Bonds issued under the Programme will be registered with the Spanish Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A. Unipersonal, with its registered 
address at Plaza de la Lealtad, 1, Madrid ("Iberclear") as managing entity of the central registry of the 
Spanish clearing and settlement system (the "Spanish Central Registry") that records all aggregate 
securities balances for each of its participating entities (entidades participantes) (the "Iberclear 
Members"). Each Bondholder’s (as defined below) title to the corresponding principal amount of the 
Bonds is set out in the registries maintained by the respective Iberclear Member or the Spanish Central 
Registry itself if the holder is an Iberclear Member. Bondholders who do not have, directly or indirectly 
through their custodians, a participating account with Iberclear may participate in the Bonds through 
bridge accounts maintained by each of Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream 
Banking, société anonyme, Luxembourg ("Clearstream Luxembourg") with Iberclear. 

4.2 Title 

In accordance with Article 18 of RD 814/2023, each person shown in the registries maintained by the 
respective Iberclear Members, or the Spanish Central Registry itself if the holder is an Iberclear Member, 
as being Bondholder shall be considered the holder of the principal amount of the Bonds recorded therein. 

For these purposes, "Bondholder" means the person in whose name such Bond is for the time being 
registered in the Spanish Central Registry managed by Iberclear or, as the case may be, the relevant 
Iberclear Member accounting book. One or more certificates (each, a "Certificate") attesting to the 
relevant Bondholder's holding of the Bonds in the relevant registry will be delivered by the relevant 
Iberclear Member or, where the Bondholder is itself an Iberclear Member, by Iberclear (in each case, in 
accordance with the requirements of Spanish law and the relevant Iberclear Member's or, as the case may 
be, Iberclear's procedures) to such Bondholder upon such Bondholder's request. 

Each Bondholder shall (except as otherwise required by law) be treated as the absolute owner of such 
Bond for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or 



- 85 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

any other interest therein, any writing on the Certificate relating thereto, or any notice of any previous 
loss or theft of such Certificate) and no person shall be liable for so treating such Bondholder. 

4.3 Transfers 

Issued and fully paid up Bonds will be freely transferable, subject to the restrictions set forth in Condition 
26 (Subscription Agreement and Replacement of Defaulting Bondholders) for the transfers by the Initial 
Bondholders. 

In accordance with Article 15 of RD 814/2023, title to securities represented through book entries (as will 
be the case with regard to the Bonds) may pass through book transfer. Consequently, Bonds may be 
transferred upon registration in the relevant registry of each Iberclear Member and/or the Spanish Central 
Registry itself, as applicable. 

5. STATUS 

The Bonds constitute direct, general, unconditional, unsubordinated and secured obligations of the Issuer 
which will at all times rank pari passu among themselves and at least pari passu with all other present 
and future secured obligations of the Issuer, save for such obligations as may be preferred by provisions 
of law that are both mandatory and of general application. 

6. LIMITED RECOURSE 

(a) Payment or performance of the Secured Liabilities is the obligation of the Issuer only. The Secured 
Liabilities will be payable out of the available cash of the Issuer and will be secured by the Security 
Interest contemplated in Condition 7 (Security) below. 

(b) Creditor’s rights will be limited to their right to proceed and enforce the Secured Liabilities against 
the Issuer and to realize the Security Interest. In particular, none of the Shareholders will provide 
any personal guarantee or have any obligations in respect of the Secured Liabilities, except for 
those set forth in, or granted in accordance with, the Finance Documents. 

7. SECURITY 

(a) Under the Security Documents, the Security will be granted by the Issuer and the Shareholders, as 
applicable, to secure the Secured Liabilities for the benefit of the Bondholders (the "Secured 
Parties") on a pari passu basis. 

(b) Each Bondholder, by subscribing to, purchasing or otherwise acquiring a Bond, shall be deemed: 
(i) to have authorised the Commissioner to enter into the Security Documents and accept the 
relevant Security Interest in their name and for their benefit; and (ii) to be bound thereby. 

(c) The initial Security will, once executed in the manner set out in the Security Documents, consist 
of the following pledges and promissory pledge: 

(i) a Spanish law first ranking pledge granted by the Issuer in favour of the Secured Parties over 
the credit rights, present and future, and receivables of the Issuer under (i) the Project 
Documents, (ii) the Direct Agreements, (iii) certain Insurances with regard to the Project, 
(iv) any letter of credit, guarantees and performance bonds (avales) granted in favour of the 
Issuer with regards to the Project, including without limitation the Equity Contribution 
Guarantees (once in force), the Construction Performance Guarantees (once in force), the 
Advance Payment Guarantee (once in force) and the O&M Performance Guarantee (once in 
force); and (v) the Shareholders Support Agreement; 

(ii) a Spanish law first ranking pledge granted by the Issuer, in favour of the Secured Parties 
over the credit rights, present and future, under the Project Accounts; 
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(iii) a Spanish law first ranking pledge granted by the Shareholders, in favour of the Secured 
Parties over 100 per cent. of the Issuer’s share capital; and 

(iv) a Spanish law promissory first ranking pledge granted by the Shareholders in favour of the 
Secured Parties over the Shareholders’ credit rights, present and future, and receivables 
under the Subordinated Shareholders Loans. 

The documents under which the Security described above has been granted are collectively 
referred to as the "Initial Security Documents". 

The Initial Security Documents shall be granted prior to the first issue of the Bonds. 

(d) Under the Finance Documents, the Issuer and the Shareholders shall grant and/or extend additional 
Security, and take all necessary action to ensure such Security is granted, to secure the Secured 
Liabilities over: 

(i) future shares comprised in the Issuer’s share capital; 

(ii) any and all Shareholder Loans; 

(iii) any and all shares held by the Issuer in any other companies (if any); and 

(iv) any and all credit rights arising from future documents, agreements and insurance policies 
entered into by the Issuer, additionally to, or in substitution of, those pledged pursuant to 
the Initial Security Documents and not otherwise pledged pursuant to the Initial Security 
Documents. 

(e) For the avoidance of doubt, the Security Interest created by any of the Security Documents secures 
any and all Liabilities payable or owing by the Issuer under any and all Bonds issued or to be 
issued under the Programme (as it may be extended or renewed). 

(f) All Security Interest granted to the Secured Parties under the Security Documents shall be 
automatically and unconditionally released to the Issuer and the Shareholders on the Final 
Discharge Date (without recourse, representation or warranty), without prejudice to the obligation 
of the Secured Parties to formalise the release before a Spanish Notary Public in accordance with 
the terms of the Security Documents. 

(g) The liability and obligations of the Shareholders will be limited to the specific Security Interests 
granted by them and their relevant Equity Contribution Obligations and will not be extended to 
any other Liabilities under the Finance Documents. 

8. REPRESENTATIONS AND WARRANTIES 

8.1 General 

The Issuer makes the representations and warranties set out in this Condition 8 to each Bondholder at 
the times set out in Condition 8.21 (Times when representations made). 

8.2 Status, Power and Authority 

(a) The Issuer is a company duly incorporated and validly existing under the laws of Spain and has 
the power and authority to own its assets and carry on its business as it is being conducted from 
time to time. 

(b) The Issuer has the power to enter into, perform and deliver, and has taken all necessary action to 
authorise its entry into, performance and delivery of, the Transaction Documents to which it is 
or will be a party and the transactions contemplated by those Transaction Documents. 
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(c) No limit on its powers will be exceeded as a result of the borrowing, grant of security or giving 
of guarantees or indemnities contemplated by the Transaction Documents to which it is a party. 

8.3 Validity and admissibility in evidence 

(a) All Authorisations required or desirable: 

(i) to enable the Issuer lawfully to enter into, exercise its rights and comply with its 
obligations in the Transaction Documents to which it is a party; and 

(ii) to make the Transaction Documents to which it is a party admissible in evidence in its 
Relevant Jurisdictions, 

have been obtained or effected and are in full force and effect. 

(b) All Authorisations necessary for the conduct of the business, trade and ordinary activities of the 
Issuer and those required in connection with the Project have been (or will be when required) 
obtained or effected and are (or will be when required) in full force and effect if failure to obtain 
or effect those Authorisations has or is reasonably likely to have a Material Adverse Effect. 

8.4 Binding obligations 

Subject to the Legal Reservations: 

(a) the obligations expressed to be assumed by the Issuer in each Transaction Document to which 
it is a party are legal, valid, binding and enforceable obligations; and 

(b) without limiting the generality of paragraph (a) above, each Security Document to which it is a 
party creates the Security Interests over the Secured Assets which that Security Document 
purports to create and those Security Interests are legal, valid, effective, binding and enforceable, 
have or will have the ranking in priority which it is expressed to have in the Security Documents 
and are not subject to any prior ranking or pari passu ranking Security Interests, other than any 
Permitted Security. 

8.5 Non-conflict with other material obligations 

The entry into and performance by the Issuer of, and the transactions contemplated by, the Transaction 
Documents and the granting of the Security do not conflict with: 

(a) any law or regulation applicable to it or which is material in relation to the Project and the context 
of the transactions contemplated in the Transaction Documents; 

(b) its constitutional documents; or 

(c) any agreement or instrument binding upon it or any of its assets or constitute a default or 
termination event (however described) under any such agreement or instrument, to the extent 
that such conflict would have or be reasonably likely to have a Material Adverse Effect; 

and will not conflict with: 

(d) its constitutional documents; or 

(e) any agreement or instrument binding upon it or any of its assets or constitute a default or 
termination event (however described) under any such agreement or instrument, to the extent 
that such conflict would have or be reasonably likely to have a Material Adverse Effect. 

8.6 Pari Passu 
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Its payment obligations under the Finance Documents rank at least pari passu with the claims of all its 
other unsecured and unsubordinated creditors, except for obligations mandatorily preferred by law 
applying to companies generally. 

8.7 No Deduction of Tax, Filing or Stamp Taxes 

(a) On Closing Date, the Issuer is not required to make any deduction for or on account of Tax from 
any payment it may make under any Finance Document, save for income (interest and income 
derived from the transfer, redemption, repayment or exchange of the Bonds) paid to individuals 
with tax residency in Spain, which is generally subject to withholding on account of Personal 
Income Tax. 

(b) Under the laws of its Relevant Jurisdiction it is not necessary that the Finance Documents be 
filed, recorded or enrolled with any court or other authority in that jurisdiction or that any stamp, 
registration or similar Taxes or fees be paid on or in relation to the Finance Documents or the 
transactions contemplated by the Finance Documents, except for the de minimis documentary 
duties, the obligation to provide to the Authority with those Finance Documents required to 
evidence that the Issuer has obtained the financing to execute the Project and any filings required 
for the purposes of admission to trading of the Bonds. 

8.8 No proceedings 

(a) To the best of its knowledge and belief, no litigation, arbitration or administrative proceedings 
or investigations of, or before, any court, arbitral body or agency which, if adversely determined, 
are reasonably likely to have a Material Adverse Effect have been started or threatened against 
the Issuer or its assets (or against the directors of the Issuer) or the Project. 

(b) No judgment or order of a court, arbitral tribunal or other tribunal or any order or sanction of 
any governmental or other regulatory body which is reasonably likely to have a Material Adverse 
Effect has (to the best of its knowledge and belief) been made against the Issuer or its assets (or 
against the directors of the Issuer) or the Project. 

8.9 No breach of laws 

The Issuer has not breached any law or regulation which breach has or could reasonably be expected to 
have a Material Adverse Effect. 

8.10 Environmental laws 

(a) The Issuer is in compliance with Condition 10.4 (Environmental obligations) and to the best of 
its knowledge and belief no circumstances have occurred which would prevent such compliance 
in a manner or to an extent which has or is reasonably likely to have a Material Adverse Effect. 

(b) No Environmental Claim has been commenced or (to the best of its knowledge and belief) is 
threatened against the Issuer where that claim has or is reasonably likely, if determined against 
the Issuer, to have a Material Adverse Effect, other than the ones described in the Finance 
Documents. 

8.11 Insolvency 

No Insolvency Event or creditors' process described in Condition 18.9 (Creditors' process; attachment), 
has been taken or, to the knowledge of the Issuer, threatened in relation to the Issuer and none of the 
circumstances described in Condition 18.7 (Insolvency) applies to the Issuer. 

8.12 Good title to assets 
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(a) It has (or will have when required) a good, valid and marketable title to, or valid leases or licences 
of, and all appropriate Authorisations to use, the assets necessary to carry on its business as 
presently conducted, if failure to obtain or effect those Authorisations has or is reasonable likely 
to have a Material Adverse Effect. 

(b) It has not sold or granted (or agreed to sell or grant) any right of pre-emption over, or any lease 
or tenancy of, or otherwise disposed of, any of its interests in any of the Secured Assets (other 
than pursuant to the Security). 

(c) The Concession is legally and beneficially held by the Issuer and no seizure of the Concession 
has been notified by the Authority to the Issuer and on the Closing Date there are no grounds for 
a potential seizure of the Concession. 

8.13 No Event of Default 

No Event of Default is continuing or is reasonably likely to result from the making or issuing of any 
Utilisation. 

8.14 Taxation 

(a) The Issuer is not materially overdue in the filing of any Tax returns and it is not overdue in the 
payment of any amount in respect of Tax (taking into account extensions or grace periods). 

 
(b) No claims or investigations are being, or (to the best of its knowledge and belief) are likely to 

be, made or conducted against the Issuer with respect to Taxes unless and only to the extent that: 

(i) such payment is being contested in good faith; 

(ii) adequate reserves are being maintained for those Taxes and the costs required to contest 
them which have been disclosed in its latest financial statements delivered to the 
Information Recipients under Condition 9.1 (Financial statements); and 

(iii) such payment can be lawfully withheld and failure to pay those Taxes or a determination 
that those Taxes are due, does not have or is not reasonably likely to have a Material 
Adverse Effect. 

(c) It is resident for Tax purposes only in its Original Jurisdiction and its effective place of 
management is in Spain. 

8.15 Security and Financial Indebtedness 

(a) No Security or Quasi-Security exists over all or any of the present or future assets of the Issuer 
other than Permitted Security. 

(b) The Issuer does not have any Financial Indebtedness outstanding other than Permitted Financial 
Indebtedness. 

8.16 Insurances 

All Insurances in relation to the Project required by Condition 10.19 (Insurances) (i) will be obtained and 
in full force and effect before the first Issue Date; and (ii) all due insurance premium thereunder have 
been -or will be- paid, as applicable, or, if any of them is not in full force and effect, the Insurance Adviser 
has validated it. With respect to those Insurances expressly indicated by the Insurance Adviser of which 
the Issuer is the beneficiary (i.e. (i) the construction risk policy; and (ii) the all-risk property damage 
policy in construction and operation), the Initial Bondholders shall be designated as co- beneficiaries 
thereunder (i) as soon as practicable in relation to the abovementioned insurance policies that are in force 
on or around Closing Date (and, in any event, within 60 Business Days from Closing 
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Date), and (ii) as soon as practicable after the execution date of the relevant insurance policy in relation 
to the abovementioned insurance policies that are not in force on or around Closing Date (and, in any 
event, within 60 Business Days from the relevant execution date), if and to the extent in all cases such 
designation does not contravene the Terms of Tender. 

8.17 Anti-corruption and anti-money laundering laws; Sanctions 

(a) The Issuer has conducted its businesses in compliance with applicable Anti-Corruption Laws. 

(b) The Issuer has implemented and maintains in effect policies and procedures reasonably designed 
to ensure compliance by it, its shareholders, and its directors, officers, employees and agents 
with applicable Anti-Corruption Laws in all material respects. 

(c) Neither the Issuer, nor (to the best of its knowledge and belief having made due inquiry) any 
director, officer, employee, agent or third-party representative of the Issuer or any Shareholder 
has, during the past five years, offered, promised, or caused to be made, directly or indirectly: 

(i) any payment or unlawful contributions, gifts, entertainment or other unlawful expenses 
relating to political activity, 

(ii) any payment or contribution of anything of value in an effort to influence any 
government official or employee, or any other person, to improperly obtain or retain 
business or to gain an improper business advantage, including, but not limited to, with 
respect to identifying, negotiating or obtaining or maintaining Authorisations; or 

(iii) any unlawful bribe, rebate, payoff, influence payment, kickback or other similar 
unlawful payment to any person for the purpose of either gaining an improper business 
advantage or encouraging the recipient to violate the policies of their employer or to 
breach an obligation of good faith or loyalty, in each case in violation of the applicable 
Anti-Corruption Laws. 

(d) The Issuer has conducted its operations at all times in compliance with applicable financial 
record keeping and reporting requirements and, to the extent applicable, all money laundering 
statutes, the rules and regulations in any Relevant Jurisdiction and any related or similar rules, 
regulations or guidelines, issued, administered or enforced by any governmental agency having 
jurisdiction over it. 

(e) Neither the Issuer, nor (to the best of its knowledge and belief having made due inquiry) any 
director, officer, employee, agent or third party representative of the Issuer or any Shareholder 
is a Sanctioned Person, has violated (and will not violate), and/or has caused (and will not cause) 
the Issuer and/or any of the Bondholders to be in violation of any applicable Sanctions imposed, 
administered or enforced by any Sanctions Authority. 

(f) In relation to each Bondholder that notifies the Commissioner to this effect (each a "Restricted 
Bondholder"), the Sanctions provisions shall only apply for the benefit of that Restricted 
Bondholder to the extent that the Sanctions provisions would not result in (i) any violation of, 
conflict with or liability under EU Regulation (EC) 2271/96 or (ii) a violation or conflict with 
section 7 German Foreign Trade Ordinance (AWVO) (Außenwirtschaftsverordnung) (in 
connection with section 4 paragraph 1 no. 3 German Foreign Trade Law (AWG) 
(Außenwirtschaftsgesetz) or (iii) a similar anti-boycott statute. 

(g) In connection with any amendment, waiver, determination or direction relating to any part of the 
Sanctions provisions of which a Restricted Bondholder does not have the benefit, the 
commitments of that Restricted Bondholder will be excluded for the purpose of determining 
whether the consent of the Majority Creditors has been obtained or whether the determination 
or direction by the Majority Creditors has been made. 
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8.18 No misleading information 

(a) All material factual information supplied by or on behalf of the Issuer to an Information 
Recipient or its advisers in respect of the Finance Documents, to the best of the Issuer’s 
knowledge and belief, is true, complete and accurate in all material respects as at the date it was 
given. 

(b) The assumptions used in the preparation of the projections supplied by or on behalf of the Issuer 
to an Information Recipient or its advisers have been provided in good faith. 

(c) Each of the Financial Statements delivered to the Information Recipients in accordance with 
Condition 9.1 (Financial Statements) below has been prepared in accordance with the 
Accounting Standards and fairly present the financial condition of the Issuer and its operation as 
at the end of the relevant financial period in respect of which they are given. 

(d) To the best of the Issuer’s knowledge and belief, there are no facts or omissions that make the 
information provided to an Information Recipient or its advisers prior to the Closing Date 
misleading or facts or circumstances regarding the Issuer or the Project which have not been 
disclosed to the Bondholders or their advisers prior to the Closing Date. 

8.19 Tax group 

The issuer does not belong to any tax group for the purposes of the Income Tax (Impuesto de Sociedades) 
or of the Value Added Tax (Impuesto sobre el Valor Añadido). Should the Issuer intend to be a part of 
the tax group of any of its Shareholders, it will inform the Bondholders providing them with the necessary 
details. The decision to approve or not the request will be taken by Majority Creditors. 

8.20 Major Agreements 

No Major Project Party (to the best of the knowledge and belief of the Issuer in respect of the remaining 
Major Project Parties) is in breach of any material obligations under the Major Agreements. 

8.21 Times when representations are made 

(a) All the representations and warranties in this Condition 8 (Representations and Warranties) are 
made by the Issuer on the date of this Agreement and on the Closing Date (other than 
representations and warranties made in relation to the Public Approval which shall be made on 
the first Issue Date, without prejudice to the Public Approval being obtained prior to the 
admission of the Programme with MARF). 

(b) The Repeating Representations are deemed to be made by the Issuer on: 

(i) the Closing Date (other than representations and warranties made in relation to the Public 
Approval which shall be made on the first Issue Date, without prejudice to the Public 
Approval being obtained prior to the admission of the Programme with MARF); 

(ii) each Utilisation Date; and 

(iii) on each Interest Payment Date. 

(c) Each representation or warranty deemed to be made after the date of this Agreement shall be 
deemed to be made by reference to the facts and circumstances existing at the date the 
representation or warranty is deemed to be made. 

9. INFORMATION COVENANTS 

So long as any of the Bonds remains outstanding, the Issuer shall comply with the information covenants 
set out below. 
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9.1 Financial Statements 

(a) The Issuer shall provide the Information Recipients with: 

(i) as soon as the same become available, but in any event within 180 days after the end of each 
Financial Year, a copy of the audited financial statements of the Issuer, and related auditor’s 
report (the "Annual Financial Statements"); and 

(ii) as soon as the same become available, but in any event within 90 days after 30 June of each 
Financial Year, a copy of the unaudited financial statements of the Issuer (the "Semi- 
Annual Financial Statements"). 

(b) Each set of Financial Statements to be provided by the Issuer under this Condition 9.1 (Financial 
Statements) shall: 

(i) be prepared in accordance with the Accounting Standards and include a cashflow statement, 
a profit and loss statement and a balance sheet; and 

(ii) give a true and fair view of or, in the case of any Annual Financial Statements, fairly 
represent, the financial condition of the Issuer as at the date to which those Financial 
Statements were drawn up and the results of its operations during such period. 

9.2 Events of Default 

The Issuer shall notify the Information Recipients in writing of the occurrence of any Event of Default as 
soon as reasonably practicable upon becoming aware of its occurrence, unless cured within any applicable 
cure period or waived. 

9.3 Litigation 

The Issuer shall notify the Information Recipients in writing, as soon as reasonably practicable after 
becoming aware of the same, of the details and evolution of any (i) litigation, arbitration or administrative 
proceedings, which, if adversely determined, would have or would be reasonably likely to have a Material 
Adverse Effect; and (ii) any force majeure event or material claims under a Project Document or 
threatened termination under any Project Document which would be reasonably likely to have a Material 
Adverse Effect; and (iii) any event which leads to insurance claims exceeding 
€1,000,000 or which causes damages to the Project with anticipated repair/replacement costs exceeding 
€1,000,000. 

9.4 Disputes and seizures 

The Issuer shall notify the Information Recipients in writing, as soon as reasonably practicable after 
becoming aware of the same or upon reasonable request by the Commissioner (following instructions of 
the Majority Creditors), of the details and evolution of any dispute under any Major Agreement which 
has or is reasonably likely to have a Material Adverse Effect or any seizure or warning of seizure process 
under the Concession. 

9.5 Construction reports 

(a) The Issuer shall, until the Project Completion Date, promptly provide the Technical Adviser with 
any information it reasonably requires to produce a quarterly construction progress report for the 
Bondholders (in a form previously agreed with the Bondholders) in relation to the construction of 
the Project and in relation to the Transition Period, which report shall be produced within 20 
Business Days after the end of each quarter. 

(b) The Issuer shall, as soon as it becomes available, provide the Information Recipients with such 
quarterly construction progress report produced by the Technical Adviser. Such report shall 
include (i) information on material inspections, investigations, studies, audits, tests, reviews or 
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other analyses by, or on behalf of, the Issuer in relation to any environmental matters pursuant to 
any Environmental Laws; (ii) copies of material notices and material variation proposals, delivered 
to or by the Issuer under the Concession Agreement and the EPC Contract; and (iii) confirmation 
on the lack of existence (or the existence) of a Funding Shortfall. 

9.6 Operation reports 

(a) The Issuer shall, from the Project Completion Date onwards, as soon as it becomes available 
provide the Technical Adviser with any information it reasonably requires to produce an annual 
operation progress report (in a form previously agreed with the Bondholders) for the Bondholders 
in relation to the operation and maintenance of the Project, which report shall be produced within 
50 Business Days after the end of each year. 

(b) The Issuer shall, as soon as it becomes available, provide the Information Recipients with such 
annual operation report produced by the Technical Adviser. 

(c) The Issuer shall, as soon as it becomes available, provide the Information Recipients with such 
information on material inspections, investigations, studies, audits, tests, reviews or other analyses 
by, or on behalf of, the Issuer in relation to any environmental matters pursuant to any 
environmental law which conclusions may have a material impact on the Project; 

9.7 Issuer’s Material Information 

The Issuer shall provide to the Commissioner with such material information about the business and 
financial situation of the Issuer that may be reasonably requested by the Majority Creditors (including, 
without limitation, with respect to the status of completion of the material obligations under any of the 
Major Agreements by the parties thereto). 

9.8 Budget 

(a) The Issuer shall, at least 30 days before start of each Financial Year, provide the Information 
Recipients with an electronic copy of a Budget in the form set out in Schedule 9.8. 

(b) The Issuer shall ensure that the Budget: 

(i) is based on assumptions which, to the best of its knowledge and belief, are reasonable; 

(ii) is consistent with the provisions of the Transaction Documents in all material respects; 

(iii) is prepared in good faith and with due care; 

(iv) fairly represents its expectation as to the matters covered in it and accurately specifies its 
best estimate of all costs and expenses anticipated by it to be incurred to exploit and maintain 
the Project in the manner contemplated by the Transaction Documents; 

(v) does not contain increases in excess of EUR 100,000 with respect to the Project Costs (other 
than the Lifecycle Maintenance Costs) payable to the Shareholders or the Shareholders’ 
Affiliates (other than the subcontractors under the Project Documents) as established in the 
Base Case then in force for the relevant calendar year. Otherwise, if the increases in such 
Project Costs are in excess of the abovementioned threshold, the Base Case shall be updated 
in accordance with Condition 9.9(c)(iii) below (being required in that case the consent of 
the Majority Creditors (acting reasonably) on a Negative Approval basis within a period of 
20 Business Days from the date of delivery of the Updated Base Case); and 

(vi) does not contain decreases in excess of the higher of (i) EUR 50,000; or (ii) 10%, with 
respect to, in each case, the Lifecycle Maintenance Costs established in the Base Case then 
in force for the relevant calendar year. Otherwise, if the decreases in the Lifecycle 
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Maintenance Costs are in excess of the abovementioned threshold, the approval of those 
decreases by the Technical Adviser shall be required and the Base Case shall be updated in 
accordance with Condition 9.9(c)(ii) below. Therefore, the relevant Updated Base Case 
shall also be approved by the Majority Creditors (acting reasonably) on a Negative Approval 
basis within a period of 20 Business Days from the date of delivery of the Updated Base 
Case. The Bondholders could not object if the Updated Base Case is in line with the new 
lifecycle profile provided by the Technical Adviser and does not show the existence of a 
Material Adverse Effect. 

9.9 Updated Base Case 

(a) The Issuer shall supply to the Information Recipients any update to the Base Case (each an 
"Updated Base Case") that is implemented by the Issuer from time to time as soon as reasonable 
practicable after the finalising the Updated Base Case. Such Updated Base Case must be prepared 
as an update to the Base Case in the financial model then in force and may include modifications 
to the Assumptions included and/or the methodology and formulae used in the Base Case in line 
with the below. 

(b) The Issuer shall, in relation to each Updated Base Case: 

(i) send a note to the Bondholders detailing the changes or variations made to the Base Case 
previously in force; 

(ii) ensure that the modifications to the Assumptions included and/or the methodology and 
formulae used in the Base Case are made in good faith and after due and careful 
consideration and shall deliver to the Information Recipients an Officer's Certificate at the 
same time as it delivers the Updated Base Case certifying the same; 

(iii) apply the same Assumptions used to prepare the Base Case delivered on the Closing Date 
unless, acting reasonably, such Assumptions are adjusted in accordance with paragraphs 
(b)(i) and (b)(ii) of Condition 11.1 or to the extent that justified changes or variations are 
required. 

(c) The following variations or changes to the Base Case or an Updated Base Case shall be subject to 
the approvals indicated below: 

(i) material changes to the Assumptions (other than those expressly referred to in paragraphs 
(b)(i) and (b)(ii) of Condition 11.1) will be required to be approved by the Majority 
Creditors on a Negative Approval basis within a period of 20 Business Days from the date 
of delivery of the Updated Base Case (acting reasonably); 

(ii) any decreases in the Lifecycle Maintenance Costs (including in the required MRA Top- Up 
Balance) in excess of the higher of (i) EUR 50,000; or (ii) 10%, with respect to, in each 
case, the Lifecycle Maintenance Costs in a given year reflected in the Base Case then in 
force in shall be subject to the approval of the Technical Advisor. The Technical Advisor 
shall also provide a new lifecycle profile until the end of the Concession Agreement. 
Likewise, the Issuer shall reflect such new lifecycle profile in an Updated Base Case which 
shall be subject to the approval by Majority Creditors (acting reasonably) on a Negative 
Approval basis within a period of 20 Business Days from the date of delivery of the Updated 
Base Case (such approval cannot be withheld if the Updated Base Case is in line with the 
lifecycle profile provided by the Technical Adviser and does not show the existence of a 
Material Adverse Effect); and 

(iii) any increases in the Project Costs (other than the Lifecycle Maintenance Costs) payable to 
the Shareholders or the Shareholders’ Affiliates (other than the subcontractors under the 
Project Documents) that are in excess of EUR 100,000 with respect to the levels in a 
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given year reflected in the Base Case then in force shall be approved by the Majority 
Creditors on a Negative Approval basis within a period of 20 Business Days from the date 
of delivery of the Updated Base Case (acting reasonably). 

(d) Additionally, the Issuer shall ensure that the Financial Model Auditor audits the Base Case to the 
extent that there is a modification in the methodology or formulae used in the Base Case, and issues 
an opinion satisfactory to the Bondholders – acting reasonably. 

(e) Notwithstanding the above, the Parties agree that the following updates of the Base Case shall be 
carried out during the life of the Finance Documents: 

(i) Future Lifecycle Estimates Update: given the uncertainty around the actual quantum and 
timing of Lifecycle Maintenance Costs at the time of Closing Date, the Parties agree that 
an update to such profile should take place around 2034-2035. Such update shall be initiated 
by the Issuer not later than 1 December 2035. 

(ii) Following the update of the Base Case in line with the provisions of paragraph (i) above, 
if the Lifecycle Maintenance Costs can be funded only with the MRA Base Amount without 
the minimum DSCR falling below 1.18x in the Base Case, the MRA Top-Up Balance will 
not longer be required. 

(iii) The Base Case shall also be updated as part of any Replacement Plan and approved by the 
Majority Creditors on a Negative Approval basis. 

(f) Likewise, the Base Case shall be updated in case of economic-financial rebalancing of the 
Concession and such update shall be approved by the Majority Creditors on a Negative Approval 
basis. 

9.10 Know Your Customer 

Upon the reasonable request from the Initial Bondholders or the Commissioner or if: 
 

(a) the introduction of or any change in (or in the interpretation, administration or application of) any 
law or regulation made after the Closing Date; 

(b) any change in the status of the Issuer or its shareholding after the Closing Date; or 

(c) a proposed transfer by the Initial Bondholders of any of its rights and obligations under the 
Subscription Agreement , 

obliges the Commissioner or the Initial Bondholders (or, in the case of sub-paragraph (c) above, any 
prospective Bondholder) to comply with “know your customer” or similar identification procedures in 
circumstances where the necessary information is not already available to it, the Issuer shall promptly 
(and in no event later than 20 Business Days) upon the request of the Commissioner or Initial Bondholders 
supply, or procure the supply of, such documentation and other evidence as is reasonably requested by 
the Commissioner or the Initial Bondholders (for itself or, in the case of the event described in sub-
paragraph (c) above, on behalf of any prospective new Bondholder) in order for the Commissioner or the 
Initial Bondholders or, in the case of the event described in sub-paragraph (c) above, any prospective new 
Bondholder to carry out and be satisfied it has complied with all necessary “know your customer” or other 
similar checks under all applicable laws and regulations pursuant to the transactions contemplated in the 
Finance Documents, including (in particular but without limitation) all information related to Sanctions. 

9.11 FATCA information 

(a) Subject to paragraph (c) below, the Issuer or the Bondholders shall, within 20 Business Days of a 
reasonable request by another party: 
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(i) confirm to that other party whether it is: 

(A) a FATCA Exempt Party; or 

(B) not a FATCA Exempt Party; 

(ii) supply to that other party such forms, documentation and other information relating to its 
status under FATCA as that other party reasonably requests for the purposes of that other 
party's compliance with FATCA; and 

(iii) supply to that other party such forms, documentation and other information relating to its 
status as that other party reasonably requests for the purposes of that other party's 
compliance with any other law, regulation or exchange of information regime. 

(b) If a party confirms to another party pursuant to sub-paragraph (i) of paragraph (a) above that it is 
a FATCA Exempt Party and it subsequently becomes aware that it is not, or has ceased to be a 
FATCA Exempt Party, that party shall notify that other party reasonably promptly. 

(c) Paragraph (a) above shall not oblige any party to do anything which would or might in its 
reasonable opinion constitute a breach of: 

(i) any law or regulation; 

(ii) any fiduciary duty; or 

(iii) any duty of confidentiality. 

(d) If a party fails to confirm whether or not it is a FATCA Exempt Party or to supply forms, 
documentation or other information requested in accordance with sub-paragraph (i), (ii) or (iii) of 
paragraph (a) above (including, for the avoidance of doubt, where paragraph (c) above applies), 
then such party shall be treated for the purposes of the Finance Documents (and payments under 
them) as if it is not a FATCA Exempt Party until such time as the party in question provides the 
requested confirmation, forms, documentation or other information. 

(e) Each party may make any FATCA Deduction it is required to make by FATCA, and any payment 
required in connection with that FATCA Deduction, and no party shall be required to increase any 
payment in respect of which it makes such a FATCA Deduction or otherwise compensate the 
recipient of the payment for that FATCA Deduction. 

(f) Each party shall promptly, upon becoming aware that it must make a FATCA Deduction (or that 
there is any change in the rate or the basis of such FATCA Deduction) notify the party to whom 
it is making the payment and, in addition, shall notify the Issuer and the Commissioner, and the 
Commissioner shall promptly notify the Bondholders. 

9.12 Provision of Information to the Information Recipients 

(a) The Issuer may maintain a website which shall be accessible to the Information Recipients (the 
"Investor Website"). If the Investor Website is created, the Information Recipients shall be given 
access to this website through a password provided to them by or on behalf of the Issuer (in case 
of the Bondholders upon proof, in the form of a Certificate, from such Bondholder of its condition 
of Bondholder). The Issuer may designate a third party to operate and manage the Investor Website 
on its behalf. 

(b) The Issuer shall ensure that all information that is required to be supplied by the Issuer to the 
Bondholders and/or the Information Recipients under and pursuant to these Conditions, the 
Transaction Documents and/or the Equity Documents is published either (i) on the official website 
of the Spanish Alternative Fixed Income Market in the section of MARF Relevant Facts 
(https://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF- 

http://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF-
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Relevant-Facts) or MARF Financial Reports (https://www.bolsasymercados.es/bme- 
exchange/en/Prices-and-Markets/Fixed-Income/MARF-Financial-Reports), as applicable, or (ii) 
on the Investor Website. If the latter, the Issuer shall also ensure that a notice is published in the 
applicable section on the official website of the Spanish Alternative Fixed Income Market stating 
that such information as is required to be provided under and pursuant to the Programme, the 
Transaction Documents and/or the Equity Documents is available for viewing by the Information 
Recipients on the Investor Website. 

(c) The Issuer shall be deemed to have complied with its obligations under paragraph (b) above 
upon the day of publication of the information on the official website of the Spanish Alternative 
Fixed Income  Market in the  section  of MARF Relevant Facts 
(https://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF- 
Relevant-Facts) or  MARF  Financial Reports (https://www.bolsasymercados.es/bme- 
exchange/en/Prices-and-Markets/Fixed-Income/MARF-Financial-Reports), as applicable, or, if 
the information is published on the Investor Website, upon the date which is the later of the: 

(i) day of publication of the information on the Investor Website; and 

(ii) day on which notice is published in the applicable section of the official website of the 
Spanish Alternative Fixed Income Market stating that such information that is required to 
be provided has been published on the Investor Website. 

If any such publication in this paragraph is made later than 5.00 pm (Madrid time), the day of 
publication shall be deemed to be the next Business Day. 

(d) The Issuer shall ensure that the Information Recipients are notified (which may be by email alert 
from the Investor Website or otherwise) of any information that is published on such Investor 
Website. 

(e) Any requirement in these Conditions, the Transaction Documents or the Equity Documents to 
notify or supply information to the Information Recipients and/or the Bondholders will be 
satisfied upon publication of any such information on the official website of the Spanish 
Alternative Fixed Income Market in  the section of MARF Relevant Facts 
(https://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF- 
Relevant-Facts) or  MARF  Financial  Reports  (https://www.bolsasymercados.es/bme- 
exchange/en/Prices-and-Markets/Fixed-Income/MARF-Financial-Reports), as applicable, or, if 
the information is published on the Investor Website, upon the sending of the notice referred to 
in paragraph (d) above to the Information Recipients notifying them of the publication of any 
such information on the Investor Website. 

(f) The Issuer shall, as soon as reasonably practicable upon becoming aware of its occurrence, notify 
the Information Recipients if: 

(i) the Investor Website cannot be accessed for a period of 5 or more Business Days; or 

(ii) the Investor Website or any information on the website is infected by any electronic virus 
or similar software for a period of 5 or more Business Days. 

(g) If the circumstances in paragraphs (f)(i) or (ii) above occur, the Issuer may supply all information 
required to be delivered to the Information Recipients and shall notify them that such information 
is available to them at the registered office of the Issuer. 

(h) The reporting by the Issuer shall be made in English language (or otherwise, it shall provide 
English translation of the relevant reports as soon as they are available). 

9.13 Environmental, social and governance matters 

http://www.bolsasymercados.es/bme-
http://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF-
http://www.bolsasymercados.es/bme-
http://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF-
http://www.bolsasymercados.es/bme-
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With regards to environmental, social and governance matters, the Issuer shall: 

(a) provide the Information Recipients promptly with any reports that the Issuer has produced in 
relation to environmental, social and/or governance matters, as required by any applicable Spanish 
or European regulations; and 

(b) respond in a diligent manner, and within a reasonable timeframe, to any Information Recipients’ 
reasonable requests for information in relation to environmental, social and/or governance matters. 

9.14 Anti-corruption and anti-money laundering laws; Sanctions 

(a) The Issuer shall supply promptly, upon becoming aware of the same, to the Information Recipients 
details of any claim, action, suit, proceedings or investigation against it with respect to Sanctions, 
anti-corruption and anti-money laundering. 

(b) The Issuer shall maintain in effect and enforce policies and procedures designed to ensure 
compliance by it with applicable Sanctions. 

(c) The Issuer shall not request any Utilisation, nor use, and shall procure that none of its directors, 
officers, employees and agents shall use, the proceeds of any Utilisations: 

(i) for the purpose of funding, financing or facilitating any activities, business or transaction 
of or with any Sanctioned Person, or in any sanctioned country, to the extent that such 
action is prohibited by, or would itself cause the Issuer to be in breach of Sanctions; or 

(ii) in any manner that would result in the violation of any Sanctions applicable to the Issuer or 
(based on actual knowledge without duty of investigation) Major Project Party or any of 
the Shareholders. 

(d) The Issuer shall ensure that it shall not use any funds paid to it by a Sanctioned Person (other than 
deriving from such person prior to it being a Sanctioned Person) for the purpose of discharging 
amounts owing to a Bondholder. 

(e) The Issuer shall not enter into any transaction with a Sanctioned Person. 

(f) The Issuer shall implement and maintain appropriate safeguards designed to prevent any action 
that would be contrary to this Condition. 

9.15 Financial model sent to the Authority 

Any financial model shared with the Authority will be sent to the Commissioner within fifteen (15) 
Business Days from the delivery of the financial model to the Authority. 

10. GENERAL COVENANTS 

So long as any of the Bonds remain outstanding, the Issuer shall comply with the covenants set out 
below. 

10.1 Authorisations 

The Issuer shall promptly obtain, comply with and do all that is necessary to maintain in full force and 
effect, any authorisation required under any law or regulation of any of its Relevant Jurisdictions to: 

(i) enable it to perform its material obligations under the Transaction Documents; 

(ii) ensure the legality, validity, enforceability or admissibility in evidence of any Transaction 
Document; and 

(iii) carry on its business where failure to do so would have a Material Adverse Effect; and 
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10.2 Corporate existence and constitutional Documents 

The Issuer shall maintain its corporate existence (subject to any mandatory dissolution cause) and may 
not, without the prior written consent of the Commissioner (acting on the written instructions of the 
Bondholders), change its constitutional documents, save for any amendment which could not be expected 
to be materially prejudicial to the interests of the Bondholders or otherwise have a Material Adverse 
Effect. 

10.3 Compliance 

(a) The Issuer shall comply in all respects with all authorisations, laws and regulations to which it, the 
Project, each Issuance or the Bonds may be subject to save where failure to do so would not have 
a Material Adverse Effect. 

(b) The Issuer shall not, and shall use its best endeavours to ensure that none of its directors, officers, 
agents, employees or other person acting on behalf of the Issuer shall: 

(i) use any corporate funds for any unlawful contribution, gift, entertainment or other unlawful 
expense relating to political activity; 

(ii) make any direct or indirect unlawful payment to any foreign or domestic government 
official or employee from corporate funds; 

(iii) violate any provision of any Anti-Corruption Laws; or 

(iv) make, offer or promise to make, or authorise the payment or giving of any bribe, rebate, 
payoff, influence payment, facilitation payment, kickback or other unlawful payment or gift 
of money or anything of value prohibited under any law or regulation to which it is subject. 

(c) The Issuer shall use its best endeavours to ensure that its operations are conducted at all times in 
compliance with applicable financial record keeping and reporting requirements and, to the extent 
applicable, all money laundering statutes, the rules and regulations in any Relevant Jurisdiction 
and any related or similar rules, regulations or guidelines, issued, administered or enforced by any 
governmental agency having jurisdiction over it. 

(d) The Issuer shall maintain procedures designed to promote and achieve compliance with its 
obligations under paragraphs (b) and (c) above. 

(e) The Issuer shall use its best endeavours to ensure that its operations are conducted at all times in 
compliance with laws and regulations regarding applicable sanctions, specially ensuring that there 
are no transactions with restricted persons. 

(f) The Issuer will not involve or include any person that is a subject of Sanctions in any of its dealings 
in connection with the Project or the Senior Debt. 

(g) The Issuer will use all of the proceeds of the Bonds in accordance with the purposes set forth in 
Condition 2 (Purpose of the Programme). 

10.4 Environmental obligations 

The Issuer shall: 

(a) comply with all material Environmental Laws; 

(b) obtain and ensure compliance with all requisites under material Environmental Permits; and 

(c) implement procedures to monitor compliance with and prevent liability under any Environmental 
Law, 
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in each case, where failure to do so would have or would be reasonably likely to have a Material 
Adverse Effect. 

10.5 Taxes 

The Issuer shall pay and discharge all taxes imposed upon it or its assets within the time period allowed, 
without incurring penalties, unless and only to the extent that: 

(a) such payment is being contested in good faith; 

(b) adequate provisions or reserves are being maintained in its accounts (or, as applicable, adequate 
guarantees or bond have been granted) for those taxes and the costs required to contest them (if so 
required by law or regulation); 

(c) such payment can be lawfully withheld; and 

(d) failure to pay those taxes does not have a Material Adverse Effect. 

10.6 Project Documents 

(a) The Issuer shall at all times comply with and perform all of its obligations under and in connection 
with the Project Documents to which it is a party, to the extent that a failure to comply or perform 
would have a Material Adverse Effect. 

(b) The Issuer shall not make any material amendments to any term or waive, assign, transfer or 
suspend all or any part of a Project Document or enter into any other material contract or other 
material commercial arrangement unless: 

(i) it is minor and administrative in nature; 

(ii) it is required to do so by law or regulation; 

(iii) it is permitted to do so under the terms of the Programme or the other Finance Documents, 
including for the avoidance of doubt, as Permitted Financial Indebtedness; or 

(iv) it is required for the purposes of carrying out the Permitted Business and the Issuer has 
delivered an Officer’s Certificate confirming the same to the Commissioner and this is 
approved by the Majority Creditors on a Negative Approval basis. 

For the avoidance of doubt, the Issuer shall be able to enter into new agreements in the ordinary 
course of business in accordance with Condition 10.20 (Arm’s length transactions) below. 

10.7 Bank Accounts 

(a) The Issuer shall ensure that: 

(i) each Project Account and the Distribution Account is opened, maintained and operated in 
accordance with Condition 22 (Bank Accounts) below; and 

(ii) each Project Account is subject to valid security under the Security Documents. 

(b) The Issuer shall not open or maintain any bank accounts other than the Project Accounts and the 
Distribution Account. 

10.8 Pari Passu ranking 

The Issuer shall do nothing to cause the ranking of the Bonds to be otherwise than as described in these 
Conditions. 

10.9 Negative pledge 

(a) Except as permitted in paragraph (b) below: 
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(i) the Issuer shall not create any Security Interest over any of its assets; and 

(ii) the Issuer shall not: 

(A) sell, transfer or otherwise dispose of any of its assets on terms whereby they are 
or may be leased to or re-acquired by the Issuer; 

(B) sell, transfer or otherwise dispose of any of its receivables on recourse terms; 

(C) enter into any arrangement under which money or the benefit of a bank or other 
account may be applied, set off or made subject to a combination of accounts; or 

(D) enter into any other preferential arrangement having a similar effect, 

in circumstances where the arrangement or transaction is entered into primarily as a method 
of raising Financial Indebtedness or of financing the acquisition of an asset (any such 
arrangement or transaction, "Quasi-Security"). 

(b) Paragraph (a) above does not apply to any Security Interest or Quasi-Security which is a 
Permitted Security. 

10.10 Financial Indebtedness 

The Issuer shall not incur or allow to remain outstanding any Financial Indebtedness other than Permitted 
Financial Indebtedness. 

10.11 Loans or Credit 

The Issuer shall not be a creditor in respect of any Financial Indebtedness, other that in respect of a loan 
or credit which is a Permitted Loan. 

10.12 Guarantees or Indemnities 

The Issuer shall not incur or allow to remain outstanding any guarantees or indemnities other than 
Permitted Guarantees. 

10.13 Structural Modifications 

The Issuer shall not enter into any amalgamation, merger, demerger, segregation, spin-off, consolidation 
or any other corporate structural modification, save as expressly provided for in the Project Documents. 

10.14 Change of business 

The Issuer undertakes to carry on only the Permitted Business. 

10.15 Acquisitions and Joint Ventures 

(a) Except as permitted under paragraph (b) below, the Issuer shall not: 

(i) acquire a company or any shares or securities or a business or undertaking (or, in each case, 
any interest in any of them); 

(ii) incorporate a company, 

(iii) enter into, invest in or acquire (or agree to acquire) any shares, stocks, securities or other 
interest in any Joint Venture; or 

(iv) transfer any assets or lend to or guarantee or give an indemnity for or give any security for 
the obligations of a Joint Venture or maintain the solvency of or provide working capital to 
any Joint Venture (or agree to do any of the foregoing). 
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(b) Paragraph (a) above does not apply if the relevant acquisition, incorporation or Joint Venture is a 
Permitted Acquisition. 

10.16 Restricted Payments 

(a) The Issuer shall not make a Restricted Payment unless the payment is made from amounts standing 
to the credit of the Distribution Account. 

(b) The Issuer shall not make any transfer to the Distribution Account unless: 

(i) each of the conditions of the Permitted Distribution Test is satisfied and a Compliance 
Certificate has been delivered in accordance with the Finance Documents confirming the 
same; and 

(ii) the transfer is in an amount which is not more than the Distributable Amount. 

10.17 Restricted Investments 

(a) Except as permitted under paragraph (b) below, the Issuer shall not invest in, own or otherwise 
participate in any investments other than those which are necessary for the performance of the 
Project. 

(b) Paragraph (a) above does not apply to any Permitted Investment. 

10.18 Disposals 

(a) Except as permitted under paragraph (b) below, the Issuer shall not enter into a single transaction 
or a series of transactions, whether related or not and whether voluntary or involuntary, to sell, 
lease, transfer or otherwise dispose of any asset. 

(b) Paragraph (a) above does not apply to any sale, lease, transfer or other disposal which is a Permitted 
Disposal. 

10.19 Insurances 

The Issuer shall ensure that its business and assets are duly insured with an Insurance Provider (a) as 
required under the Concession Agreement and (b) for the conduct of the Permitted Business which, in the 
reasonable opinion of the directors of the Issuer, are sufficient and customary for companies carrying on 
similar businesses in accordance with good industry practice and for compliance with all requirements of 
law in Spain. 

10.20 Arm’s length transactions 

(a) Except as permitted under paragraph (b) below, the Issuer shall not enter into any transaction with 
any person, except on arm's length terms and for fair market value. 

(b) Paragraph (a) above does not apply to any transaction which is or which arises as part of: 

(i) the payment of fees, costs and expenses payable under the Finance Documents in the 
amounts set out in, or determined in accordance with, the Finance Documents; or 

(ii) any other transaction expressly permitted by the Finance Documents. 

10.21 Replacement of the Technical Adviser 

The Commissioner shall, acting on the written instruction of the Majority Creditors, send a written notice 
to the Issuer requiring it to replace the Technical Adviser, if is reasonably justified in such written notice 
that the Technical Adviser is not performing its role to the standard it is required to observe under the 
Finance Documents. Following such notice the Issuer shall respond as soon as reasonably practicable 
confirming either: 
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(a) the steps that it is taking to ensure that the Technical Adviser meets the standard of performance 
reasonably expected of it to the satisfaction of the Bondholders (on a Negative Approval basis); or 

(b) the steps that it shall take to replace the Technical Adviser with a person, demonstrably capable of 
performing such role and which is of international repute and with similar experience in 
transactions and projects of a similar nature to the Project; provided that the Bondholders, acting 
reasonably, may reject the new technical adviser proposed by the Issuer, (on a Negative Approval 
basis) on reputational, lack of experience or cost grounds, in which case the Issuer shall propose 
a new person to be appointed technical adviser in accordance with this paragraph (b). 

10.22 ESG 

The Issuer hereby agrees on the reasonable request of the Bondholders, no more than once per annum, to 
use its reasonable endeavours to assist the Bondholders with their required disclosure requirements 
pursuant to the Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 
November 2019 on sustainability‐related disclosures in the financial services sector, provided that the 
Issuer’s endeavours will not involve incurring any material cost or management time. 

10.23 Waiver of set-off 

To the extent and as long as any Bond is held as part of the restricted assets ("Sicherungsvermögen" or 
"Deckungsstock") of an insurance undertaking pursuant to section 125 of the German Insurance 
Supervisory Act (Versicherungsaufsichtsgesetz-VAG) and the German Ordinance on the Investment of 
Restricted Assets of Insurance Undertakings (Anlageverordnung), is otherwise subject to the principles 
set out in sections 124 or 215 (also in connection with sections 219 or 234 if applicable) of the VAG, is 
subject to the German Regulation Concerning the Investment of the Restricted Assets of Pension Funds, 
Burial Funds and Small Insurance Companies (Verordnung über die Anlage des Sicherungsvermögens 
von Pensionskassen, Sterbekassen und kleinen Versicherungsunternehmen) or is part of a pool of 
restricted assets covering actuarial liabilities pursuant to the respective laws and regulations of any other 
relevant jurisdiction, the Issuer hereby irrevocably and unconditionally waives (including in the event of 
the Issuer’s insolvency) any right to set-off, retention, netting, lien or other similar right which could 
prejudice its payment obligations vis-à-vis the Bondholder affected by the abovementioned limitations. 

10.24 Further Assurance 

(a) The Issuer shall promptly do all such acts and execute all such documents as the Secured Parties 
(directly or through the Commissioner) may specify and in such form as the Secured Parties 
(directly or through the Commissioner) may reasonably require): 

(i) to perfect the Security Interest created or expressly intended to be created under or 
evidenced by the Finance Documents or for the exercise of any rights, powers and remedies 
of the Secured Parties provided by or pursuant to the Finance Documents or by law; and/or 

(ii) to facilitate the realisation of the assets which are, or are intended to be, the subject of any 
Security Document. 

(b) The Issuer shall take all such actions as are available to it (including making all filings and 
registrations, when applicable and executing any and all documents) as may be necessary for the 
purpose of the creation, protection or maintenance of any Security Interest conferred or intended 
to be conferred on the Secured Parties by or pursuant to the Security Documents or to facilitate the 
realisation of the assets which are, or are intended to be, the subject of any Security Documents. 
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10.25 Back to back basis 

Any subcontracting agreement (including O&M and EPC Contracts) entered into in order to fulfil any 
obligation set out under the Concession Agreement and/or any Concession Performance Guarantee 
(during the construction and guarantee period) provided by or on behalf of the Issuer will be executed on 
a back to back basis (subject, to those exceptions and liability caps expressly set out in clauses 17 of the 
EPC Contract and clause 12 of the O&M Contract) towards the relevant counterparty ensuring that all 
obligations and risks under the Concession with respect to specific subcontracted works and services are 
transferred to the relevant subcontractor and/or Concession Performance Guarantee Provider and/or 
Construction Guarantee Provider. 

For the avoidance of doubt, during the construction and guarantee periods, the Concession Performance 
Guarantee and Construction Performance Guarantee are to be arranged by the EPC Contractor on behalf 
of the Issuer in the case of the Concession Performance Guarantee. 

Notwithstanding the above, as an exception to the back to back principle, the Parties agree that the 
lifecycle risk may be retained by the Issuer. 

10.26 O&M Performance Guarantee 

The Issuer undertakes to provide to the Commissioner the duly executed O&M Performance Guarantee 
prior to the start of the Transition Period. 

11. RATIOS 

So long as any of the Bonds remains outstanding, the Issuer shall comply with the financial covenants set 
out below. 

11.1 Determination of Ratios 

(a) The Issuer shall, in respect of each Calculation Date after the Project Completion Date, calculate 
each Ratio on the basis of: 

(i) in the case of the Historic DSCR, unaudited actual cash flow of the Issuer in respect of the 
Relevant Period ending on such Calculation Date; and 

(ii) in the case of the Forward DSCR and DLCR, the Base Case (or the Updated Base, as 
applicable) in respect of the Relevant Period commencing on such Calculation Date. 

The Forward DSCR will be calculated for the purposes of the Permitted Distribution Test but a 
breach of the Forward DSCR shall not be considered an Event of Default. 

(b) The Issuer shall calculate the Forward DSCR and DLCR on the basis of the Assumptions in the 
Base Case or the Updated Base Case, as applicable, except that: 

(i) Indexation may be updated by the Issuer in a reasonable manner in line with official public 
estimates and targets or using Meridiam general guidelines (in this case only to the extent 
that the Issuer is Controlled by Meridiam) to reflect the price indexed on that Calculation 
Date. 

(ii) Tax rates shall be updated to reflect tax rates then in effect (or, if different in respect of 
future periods, tax rates that will then be in effect). 

(iii) Other changes to or variations of Assumptions that are duly updated in the framework of 
Condition 9.9 (Updated Base Case) or approved by the Majority Creditors. 

(c) The Issuer must ensure that each Ratio calculated under this paragraph is calculated: 

(i) based on such historic information and/or forecasts which it believes to be reasonable and, 
in respect of such historic information, to reflect accurately actual results; 
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(ii) in a manner consistent with the provisions of the Concession Agreement, the Transaction 
Documents and the current Budget in all material respects; 

(iii) to the best of its knowledge and belief, in good faith and with due care; and 

(iv) otherwise in accordance with this Condition 11.1 (Determination of Ratios). 

11.2 Compliance Certificate 

(a) The Issuer shall, within 30 days following a Calculation Date after the Project Completion Date, 
supply to the Commissioner a compliance certificate in respect of that Calculation Date signed by 
an Authorised Officer in the form set out in Schedule 11.2 hereto (the "Compliance Certificate"). 
Such Compliance Certificate shall confirm: 

(i) the level of each of the Ratios for such Calculation Date; 

(ii) that each of the Ratios has been calculated in accordance with the requirements of Condition 
11.1 (Determination of Ratios), specifying the results of such calculations and attaching a 
copy of the computations (in reasonable detail) made in respect of the calculation of such 
Ratios; 

(iii) the MRA balance and the level of the MRA Required Balance for such Calculation Date; 

(iv) the DSRA balance and the level of the DSRA Required Balance for such Calculation Date; 

(v) the RRA balance and the level of the RRA Required Balance for such Calculation Date; 

(vi) whether the Permitted Distribution Test has been met, and, if not, which requirements have 
failed to be met and to what extent; and 

(vii) the Distributable Amount as at the Calculation Date. 

(b) Each Compliance Certificate shall confirm that, to the best of the knowledge of the Authorised 
Officer signing such certificate: 

(i) the contents of the Compliance Certificate are accurate in all material respects as at the date 
of that Compliance Certificate; and 

(ii) no Event of Default has occurred or is continuing. 

11.3 Challenge on Review 

(a) If, within 10 Business Days following the delivery of the Compliance Certificate, the same has 
been contested by the Commissioner acting on the instructions of the Majority Creditors, the Issuer 
shall, as soon as reasonably practicable following notification of the same by the Commissioner 
(hereinafter referred to as a "Challenge"), provide to the Commissioner and the Bondholders for 
approval (or, at any time, by the Commissioner acting on the instructions of the Bondholders 
pursuant to an Ordinary Resolution) a restated Compliance Certificate (a "Restated Compliance 
Certificate") and recalculate the ratios for the Relevant Period with such changes (if any) as may 
be required to ensure that the Ratios are calculated in accordance with Condition 
11 (Ratios) and the Compliance Certificate prepared in accordance with Condition 11.2 
(Compliance Certificate). 

(b) The Bondholders may only not approve the Compliance Certificate if they consider (acting 
reasonably and having provided due justification) that it has not been prepared, and the Ratios have 
not been calculated, in each case in accordance with the Finance Documents; or, alternatively, if: 
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(i) they consider (acting reasonably and having provided due justification) that there is an error 
in: 

(1) the computations made in respect of the calculation of the Ratios contained in the 
Compliance Certificate; or 

(2) any of the information required to support the updates to the assumptions in 
accordance with Clause 11 (Ratios); and 

(ii) If the error described in paragraph (b)(i) above were corrected, would result in any of the 
Ratios for any Relevant Period being less than 1.05:1 for that Relevant Period in 
circumstances when the Ratio for the same Relevant Period set out in the Compliance 
Certificate was more than or equal to 1.05:1. 

(c) If, within 10 Business Days of the Bondholders receipt of a Restated Compliance Certificate, that 
Restated Compliance Certificate has not been approved by the Majority Creditors, the Issuer must 
provide a further Restated Compliance Certificate in accordance with paragraph (a) above. The 
Issuer's and the Bondholders' respective rights under this paragraph (c) and paragraph (a) above 
shall subsist until the Issuer, at its own cost, appoints and instructs the Technical Adviser or such 
other expert as may be agreed between the Issuer and the Commissioner (the person so appointed 
or instructed, the "Independent Expert") to investigate the relevant statement(s), computation(s) 
or ratio(s) that is/are the subject of the challenge. 

(d) Any Independent Expert appointed pursuant to paragraph (c) above shall undertake to provide a 
report of its conclusions to the Issuer and the Commissioner within 30 days of receipt of 
instructions pursuant to paragraph (c) above, which report shall be binding and conclusive as to 
the challenge in respect of which Independent Expert is appointed. The Issuer shall deliver such 
report to the Bondholders in accordance with these Conditions. 

(e) The Issuer may not make a Restricted Payment or make any transfer to the Distributions Account 
during the period starting on (and including) the date on which the Compliance Certificate is 
delivered to (but excluding) the later of: 

(i) the date falling 10 Business Days from such date; and 

(ii) in the event of a challenge by the Commissioner in accordance with the provisions of 
paragraph (a) above: (A) where no Independent Expert is required to be instructed, the date 
falling 10 Business Days after the Commissioner's receipt of a Restated Compliance 
Certificate; and (B) where an Independent Expert is required to be instructed, the date on 
which the Independent Expert announces its conclusions and the Issuer has, to the extent 
necessary and as soon as reasonably practicable following the conclusions of the challenge 
and review process, delivered a further Restated Compliance Certificate reflecting such 
conclusions. 

(f) Any Restated Compliance Certificate delivered under this Condition shall, for all purposes, be 
deemed to be the Compliance Certificate for the relevant Calculation Date. 

(g) Any challenge or review of a Compliance Certificate or, as the case may be, the Restated 
Compliance Certificate shall, for the avoidance of doubt, terminate on the passing of an Ordinary 
Resolution pursuant to this Condition 11.3. 
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12. SHAREHOLDERS SUPPORT OBLIGATIONS 

12.1 Pledge over the Issuer’s share capital 

The Shareholders have granted a Spanish law first ranking pledge in favour of the Secured Parties over 
the shares of the Issuer as security for the full and punctual performance and discharge by the Issuer of 
all Secured Liabilities. 

If while the pledge over shares is in effect there is an increase of the share capital of the Issuer (including 
without limitation as a consequence of any Equity Contribution (as such term is defined under the 
Shareholders Support Agreement)) using any of the procedures established for that purpose in the rules 
applicable to public limited companies, the Parties agree that the pledge over shares shall automatically 
be extended to the new shares subscribed for by each of the Shareholders, and to the new credit rights 
resulting therefrom. 

12.2 Pledge over credit rights upon granting of Subordinated Shareholder Loans 

The Shareholders undertake to grant a Spanish law first ranking pledge in favour of the Secured Parties 
over any and all credit rights (present or future, actual or contingent, of determined or determinable 
amount) belonging to or arising in favour of the Shareholders from or under the Subordinated Shareholder 
Loans -if any- (the "Credit Rights") as security for the full and punctual performance and discharge by 
the Issuer of all Secured Liabilities, within 20 Business Days from the granting of a Subordinated 
Shareholder Loan. 

12.3 Undertaking of the Shareholders as pledgors 

The Shareholders undertake: 

 
(i) not to wholly or partially transfer (a) their shares in the Issuer otherwise than in accordance with 

the Concession Agreement and the Finance Documents; nor (b) their contractual position under 
the Subordinated Shareholder Loans otherwise than in accordance with the provisions of such 
Subordinated Shareholder Loans; provided that, in both cases (a) and (b), the acquirer of the 
relevant Shares or the position under the Subordinated Shareholder Loans subrogates in the 
Shareholders Support Agreement; 

 
(ii) if there are capital increases of the Issuer, not to waive their preferential subscription rights in 

favour of third parties unless the pledges over shares are extended to the new shares in 
accordance with the Shareholders Support Agreement; 

 
(iii) unless otherwise provided for in the Finance Documents, not to modify or terminate any of the 

Credit Rights, nor any of the documents or agreements under which the Credit Rights arise, nor 
accept any transaction that may affect the Credit Rights to the detriment of the pledges; 

 
(iv) nor to engage in any transaction regarding the Pledged Assets (as this term is defined under the 

Shareholders Support Agreement) other than in strict compliance with the provisions of the 
Shareholders Support Agreement or the Secured Documents; 

 
(v) not to exercise voting rights inherent to the Shares in favour of resolutions resulting in a change 

in the characteristics of the Shares or the credit rights arising from them, in prejudice of the 
pledges over shares, without prior written consent of the Secured Parties; 

 
(vi) not to approve or support any resolution or agreement in the corporate bodies of the Issuer aimed 

at: (a) a merger, split, winding up, liquidation, transformation or an amendment of the articles of 
association of the Issuer (except for those non-material amendments or amendments 
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resulting from capital increases or which are imperative through the operation of law, changes 
of domicile or changes of the company's name), (b) reducing its capital stock or reserves (unless 
said reduction is made with no return of contributions and to offset losses with an immediate 
capital increase for an amount equal to or greater than the reduction, is legally mandatory or is a 
Permitted Payment, which shall be approved by the shareholders’ meeting), or (c) making any 
Restricted Payment, save as permitted under Condition 10.16 (Restricted Payments); 

 
(vii) except as permitted in the Secured Documents, not to assign, transfer, exchange, sale or otherwise 

dispose of, or grant any encumbrance, levy or charge (other than those granted by virtue of the 
Finance Documents) any of the Pledged Assets (as this term is defined under the Shareholders 
Support Agreement) without the prior consent of the Secured Parties. In no event shall the 
Pledges be deemed to have been waived because the Secured Parties consent to the Shareholders´ 
actions; 

 
(viii) not to amend or modify the Subordinated Shareholder Loans if any in any way that could harm 

the pledges or the rights of the Secured Parties thereunder; 

 
(ix) to carry out the necessary actions and make the necessary representations for the perfection, 

protection or enforcement of the pledges; and 

 
(x) to carry out the necessary acts and execute the necessary documents, either private or public to 

preserve the validity and effectiveness of the pledges and their adjustment to the legal 
requirements that may be established from time to time. For the avoidance of doubt, the 
Shareholders shall not bear with any costs, taxes and/or expenses arising from the execution of 
the documents referred to in this paragraph. Such costs shall be borne by the Issuer. 

 
Likewise, the Shareholders and the Issuer under the Shareholders Support Agreement: 

 
(i) waive any subrogation or restitution right they may be entitled to in the event of enforcement of 

the relevant pledges and represent that these rights, if they arise (a) shall be deemed pledged by 
the pledges; and (b) at the Secured Parties’ request, shall be automatically transferred to the 
acquirer of the shares or the Credit Rights in the enforcement of the relevant Pledges. In any case 
such rights may never be demanded by the Shareholders and shall be automatically cancelled at 
the written request of the Secured Parties; 

 
(ii) expressly waive any pre-emptive rights conferred in their favour by the Spanish Capital 

Companies Law and by the Issuer´s Articles of Association or by-laws in the event of transfer of 
the Shares pursuant to an enforcement procedure; and 

 
(iii) renounce any reimbursement action to which the Shareholders would be entitled against the 

acquirers of the Shares as a consequence of the enforcement of the pledge over shares. 

 
12.4 Obligations to contribute funds 

Pursuant to the Shareholders Support Agreement, the Shareholders irrevocably undertake to contribute 
funds to the Issuer (on a several basis among them for the ownership percentage of each Shareholder) up 
to an aggregate amount of €11,336,031.15, on a pro rata basis with any withdrawal from the Bond 
Proceeds Account, in the form of (i) contributions of share capital, issuance premium or equity 
(aportaciones de fondos propios) to the Issuer (the "Equity Contributions" and together the 
Subordinated Shareholder Loans, if any, the "Shareholder Contributions"), or (ii) disbursements or 
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advances made under the Subordinated Shareholder Loans, ensuring that the Gearing Ratio is met at any 
time. 

The Shareholders’ obligations to contribute funds shall be unconditionally supported by the Equity 
Contribution Guarantees, on a several basis among them for the ownership percentage of each 
Shareholder, and for an amount equal to the remaining part of the Equity Contributions to be injected. 

In case (i) the relevant Equity Contribution Guarantee is entered into by the Shareholders and the relevant 
Acceptable Bank prior to the first Utilisation Date and (ii) the amount covered by the relevant Equity 
Contribution Guarantee is higher than the amount to which the Shareholders are obliged to contribute 
funds in accordance with the paragraphs above, the parties of the Shareholders Support Agreement agree 
that the Shareholders may reduce the amounts guaranteed by the relevant Equity Contribution Guarantee 
in order to adjust it to the pending amount to be contributed by the relevant Shareholder, provided that 
they have given notice of such reduction to the Commissioner. 

The Shareholders shall be obliged to make the contributions of funds foreseen in this section at the request 
of the Issuer. 

All the Equity Contributions shall be made without any deduction or withholding in respect of any tax 
and if not, the Shareholders shall increase the amount to be contributed to the Issuer, so that the final 
amount received by the Issuer is the same amount that it would have received in case no deduction or 
withholding would have been applied. 

For avoidance of doubt, the obligations of the Shareholders under this section shall in no way be affected 
by any transfer of shares of the Issuer or any change in the corporate structure of the Issuer, unless the 
new shareholder subrogates in the contractual position of the Shareholders under this Agreement and the 
Equity Contribution Guarantees are maintained or replaced by an Acceptable Bank. 

13. INTEREST 

13.1 Interest Rate 

The Bonds shall bear interest on the Principal Amount Outstanding from and including their respective 
Issue Date at the fixed rate of 4,611 per cent. per annum (the "Interest Rate"). 

13.2 Payment Dates 

Interest on the Bonds shall be payable: 

(a) on or prior the Project Completion Date, quarterly in arrears on the last day of each quarter; and 

(b) after the Project Completion Date, semi-annually in arrears on 30th June and 31st December of 
each year. 

(each a "Payment Date" or an "Interest Payment Date"). If such date is not a Business Day, payment 
shall be made on the next Business Day (provided that it is on the same month, otherwise the prior 
Business Day of that month), but Bondholders will not be entitled to any additional interests on that date. 

As an exception, (i) in case the Interest Period following the first Issue Date does not commence on the 
first day of a calendar month it will end on the last day of the following calendar month, while the last 
Interest Period before the Project Completion Date will end on the last day of the month occurring the 
Project Completion Date, (ii) in case the Interest Period following the last day of the month where the 
Project Completion Date occurred does not commence on the 1 January or 1 July, the Interest Period will 
end on the earlier of (a) 31 December or (b) 30 June. 

13.3 Interest Accrual 

Interest on the Bonds shall accrue daily on an Actual/Actual ICMA unadjusted basis. 
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13.4 Calculation of broken interests 

The interest to be paid on the first Interest Payment Date in respect of the first Issue of Bonds and on the 
last Interest Payment Date of any Bond, provided that the period with respect to which such interest is 
paid is less than a full period (i.e., quarterly or semi-annually, as applicable) shall be calculated on the 
basis of: 

(a) the actual number of days in the period from (and including) the date from which interest begins 
to accrue to (but excluding) the date on which it falls due, divided by 

(b) the actual number of days from (and including) the previous scheduled Payment Date to (but 
excluding) the next scheduled Payment Date multiplied either by four (4) before the Project 
Completion Date, or by two (2) after the Project Completion Date. 

Notwithstanding the above if the disbursement of any Issue is made on the next Business Day following 
an Interest Payment Date, the Bondholders will not be required to pay the accrued interests for that date. 

13.5 Default Interest 

(a) Should the Issuer fail to pay any amount payable by it under the Bonds on the relevant Payment 
Date, interest shall accrue daily on the overdue amount from the due date up to the date of actual 
payment date (both before and after judgement) at a rate of one (1) per cent, per annum higher than 
the Interest Rate ("Default Interest"). Any interest accruing under this Condition 13.5 (Default 
Interest) to a Bondholder shall be immediately payable by the Issuer on demand by the relevant 
Bondholder. 

For these purposes and in accordance with Article 316 of the Commercial Code, should the Issuer 
fail to pay any ordinary interest due under any Bond on its due date, such ordinary interest shall be 
capitalised and the amount so capitalised shall accrue Default Interest in accordance with this 
Condition. 

(b) Default Interest (if unpaid) arising on an overdue amount will be compounded with the overdue 
amount at the end of each Interest Period applicable to that overdue amount but will remain 
immediately due and payable. 

14. REDEMPTION AND PURCHASE 

14.1 Final Redemption 

Unless previously redeemed, or purchased and cancelled, the Bonds will be redeemed in full at their 
Principal Amount Outstanding on the Final Maturity Date. 

14.2 Scheduled Redemption 

(a) Each Bond shall, subject to the exercise of one or more of the other redemption and purchase 
provisions of this Condition 14 (Redemption and Purchase) (in whole or in part as the case may 
be in accordance with this Condition 14 (Redemption and Purchase)), be repaid in semi-annual 
instalments such that on each Payment Date after the Project Completion Date, the aggregate 
Principal Amount Outstanding of the Bonds then outstanding will be as set out next to that Payment 
Date in the table below (as the same may be amended following any partial redemption of the 
Bonds in accordance with this Condition 14 (Redemption and Purchase), the "Bond Payment 
Schedule"): 



- 111 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

 
 
 

 
Payment 

date 

 
 
 

 
Principal Payment 

(€) 

 
 
 

 
Principal Amount 
Outstanding (€) 

 
 
 

 
Repayment of principal 

(%) 

30/06/27 - 55.100.000,00 0,000% 

31/12/27 - 55.100.000,00 0,000% 

30/06/28 1.146.458,28 53.953.541,72 2,081% 

31/12/28 1.127.608,69 52.825.933,03 2,046% 

30/06/29 1.185.499,92 51.640.433,11 2,152% 

31/12/29 1.173.351,49 50.467.081,62 2,129% 

30/06/30 1.386.615,29 49.080.466,33 2,517% 

31/12/30 1.368.810,22 47.711.656,11 2,484% 

30/06/31 1.437.435,09 46.274.221,02 2,609% 

31/12/31 1.425.848,29 44.848.372,73 2,588% 

30/06/32 1.134.992,12 43.713.380,61 2,060% 

31/12/32 1.083.653,65 42.629.726,96 1,967% 

30/06/33 1.145.488,12 41.484.238,84 2,079% 

31/12/33 1.120.905,92 40.363.332,92 2,034% 

30/06/34 795.795,76 39.567.537,16 1,444% 

31/12/34 766.637,68 38.800.899,48 1,391% 

30/06/35 545.915,39 38.254.984,09 0,991% 

31/12/35 514.327,47 37.740.656,62 0,933% 

30/06/36 635.195,42 37.105.461,20 1,153% 

31/12/36 617.330,33 36.488.130,87 1,120% 

30/06/37 939.035,69 35.549.095,18 1,704% 

31/12/37 850.788,88 34.698.306,30 1,544% 

30/06/38 827.677,52 33.870.628,78 1,502% 

31/12/38 756.861,57 33.113.767,21 1,374% 

30/06/39 899.591,71 32.214.175,50 1,633% 

31/12/39 843.134,94 31.371.040,56 1,530% 

30/06/40 1.016.257,59 30.354.782,97 1,844% 

31/12/40 990.499,74 29.364.283,23 1,798% 

30/06/41 1.598.251,75 27.766.031,48 2,901% 

31/12/41 1.476.533,39 26.289.498,09 2,680% 

30/06/42 1.628.659,52 24.660.838,57 2,956% 

31/12/42 1.567.252,90 23.093.585,67 2,844% 

30/06/43 1.345.851,70 21.747.733,97 2,443% 

31/12/43 1.296.176,22 20.451.557,75 2,352% 

30/06/44 1.802.954,16 18.648.603,59 3,272% 

31/12/44 1.729.857,85 16.918.745,74 3,139% 

30/06/45 1.861.886,44 15.056.859,30 3,379% 

31/12/45 1.812.025,42 13.244.833,88 3,289% 

30/06/46 2.277.287,14 10.967.546,74 4,133% 

31/12/46 2.209.795,13 8.757.751,61 4,011% 

30/06/47 2.369.865,96 6.387.885,65 4,301% 
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31/12/47 2.321.770,30 4.066.115,35 4,214% 

30/06/48 2.463.686,93 1.602.428,42 4,471% 

31/12/48 1.602.428,42 - 2,908% 

 
(b) Each Bond then outstanding will receive its pro rata share of the relevant principal payment under 

the Bonds as set out in the Bond Payment Schedule and its Principal Amount Outstanding will be 
its pro rata share of the Principal Amount Outstanding set out in the Bond Payment Schedule, in 
each case, in respect of the relevant Payment Date. 

14.3 Mandatory Early Redemption – Termination of Concession Agreement 

(a) If the Concession Agreement is terminated (other than for a reason attributable to the Issuer), then 
the Issuer shall, as soon as reasonably practicable give notice thereof to the Bondholders and the 
Commissioner in accordance with Condition 28 (Notices) (which notice shall be irrevocable), and 
upon receipt of Compensation following termination: 

(i) immediately pay such Compensation into the General Account; and 

(ii) redeem the Bonds in full on the Redemption Date, which Redemption Date shall be no less 
than six (6) Business Days and no more than ten (10) Business Days after receipt of such 
Compensation, at their Principal Amount Outstanding, together with accrued but unpaid 
interest to (but excluding) such date (rounding the resulting figure to the nearest cent, a half 
cent being rounded upwards). 

For the avoidance of doubt, if the Compensation received by the Issuer does not cover in 
full any outstanding amounts in connection with the redemption of the Bonds, the Event of 
Default set out in Condition 18.1 (Notices to Bondholders) shall be deemed to have 
occurred from the date of notification of the amount of such Compensation. 

(b) Compensation payments (unless as a result of termination of the Concession Agreement) to the 
Issuer under the Project Documents shall not be used for Mandatory Early Redemption and shall 
instead be paid into the General Account or paid directly to a third party, as applicable. 

(c) For the avoidance of doubt, no Bond Breakage Costs Amount or any other penalty will be 
applicable in relation to this early redemption. 

14.4 Optional early redemption by the Bondholders upon a Change of Control 

(a) If a Change of Control occurs, each Bondholder shall have the option, to require the Issuer to 
redeem (in whole (but not in part)) its Bonds at a price equal to their Principal Amount Outstanding 
as at the relevant Redemption Date plus accrued and unpaid interest up to (but excluding) the date 
for such redemption (the "Put Option"). If a Change of Control occurs, then the Issuer shall, 
without undue delay, after becoming aware thereof, give notice of the Change of Control (a "Put 
Event Notice") to the Bondholders in accordance with Condition 28 (Notices) and through the 
Commissioner, specifying the nature of the Change of Control. To exercise the Put Option, a 
Bondholder must within the Put Period block such Bond(s) or instruct the Spanish Central Registry 
or its Iberclear Member to block such Bond(s) and deposit a duly signed and completed notice of 
exercise in the then current form obtainable from the Paying Agent (a "Put Notice"), in which the 
Bondholder must specify a bank account to which payment is to be made under this Condition 
14.4 (Optional early redemption by the Bondholders upon a Change of Control) at the specified 
office of the Paying Agent, during normal business hours on any business day in the city of the 
specified office of the Paying Agent. The Issuer shall redeem the relevant Bond(s) on the date (the 
"Put Date") 60 days after the expiration of the Put Period unless such Bond(s) are previously 
redeemed or purchased and cancelled. A Put Notice, once given, shall be irrevocable. 
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(b) For the avoidance of doubt, no Bond Breakage Costs Amount or any other penalty will be 
applicable in relation to this early redemption. 

14.5 Mandatory Early Redemption – Insurance Proceeds 

(a) Upon receipt into the General Account of insurance proceeds in excess of €500,000 in respect of 
physical loss or damage to the Project, the Issuer shall, as soon as is reasonably practicable, unless 
such insurance proceeds are applied by the Issuer towards repair or reinstatement of the damage 
or are used to reimburse the Issuer for third party liability claims already paid by the Issuer or as 
otherwise required to be applied under the Concession Agreement, give notice to the 
Commissioner and the Bondholders in accordance with Condition 28 (Notices) (which notice shall 
be irrevocable) of a mandatory redemption of the Bonds and the Redemption Date, which 
Redemption Date shall be the first Payment Date falling after receipt of the insurance proceeds as 
aforesaid and, on the Redemption Date, redeem (subject paragraph (b) below) the Bonds in an 
amount equal to the insurance proceeds received (the "Relevant Prepayment Amount"), together 
with, in all cases, accrued but unpaid interest on the Relevant Prepayment Amount to (but 
excluding) such date (rounding the resulting figure to the nearest cent, a half cent being rounded 
upwards). 

(b) Any redemption amount made under paragraph (a) above shall be made pro rata across the Bonds 
and, upon any such redemption as aforesaid, the Issuer shall deliver to the Commissioner and the 
Bondholders a revised Bond Payment Schedule, on the basis that the insurance proceeds had 
reduced subsequent payments of principal under the Bonds on a pro rata basis (among the Bonds 
and the instalments of the Bond Payment Schedule) and payments of interest under the Bonds had 
been reduced accordingly. 

(c) For the avoidance of doubt, no Bond Breakage Costs Amount or any other penalty will be 
applicable in relation to this early redemption. 

14.6 Early Redemption for Taxation 

(a) The Issuer may at any time redeem either: (i) all (but not some only) of the Bonds; or (ii) only 
those Bonds in respect of which Additional Amounts are required to be paid (in both cases, the 
"Tax Redemption Bonds"), in each case, in whole (but not in part) at their Principal Amount 
Outstanding as at the relevant Redemption Date, which shall fall on a Payment Date, together with 
interest accrued to (but excluding) the Redemption Date on giving not less than 10 days' notice to 
the Paying Agent and to the Commissioner in accordance with Condition 28 (Notices) (which 
notice shall be irrevocable), if the Issuer certifies to the Commissioner immediately prior to giving 
such notice that it has, or will on the occasion of the next payment due in respect of such Bonds, 
become obliged to pay Additional Amounts as provided for or referred to in Condition 16 
(Taxation), provided that no such notice of redemption shall be given earlier than 90 days prior to 
the earliest date on which the Issuer would be obliged to pay such Additional Amounts. 

(b) Prior to the publication of any notice of redemption pursuant to paragraph (a) above, the Issuer 
shall deliver to the Commissioner an Officer's Certificate confirming that: (i) the obligation 
referred to in paragraph (a) above cannot be avoided by the Issuer taking reasonable measures 
available to it; and (ii) the Issuer has sufficient funds to redeem the Tax Redemption Bonds at their 
Principal Amount Outstanding (as at the relevant Redemption Date), together with interest accrued 
to (but excluding) the Redemption Date, and the Commissioner shall be entitled (without further 
enquiry or liability) to accept such Officer's Certificate as sufficient evidence of the satisfaction of 
the condition precedent set out in paragraph (a) above, and such opinion and Officer's Certificate 
(if accepted) shall be conclusive and binding on the Bondholders. 
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(c) If the Tax Redemption Bonds do not constitute all of the Bonds then outstanding, upon redemption, 
the Issuer shall deliver a revised Bond Payment Schedule, on the basis that the Principal Amount 
Outstanding of the Tax Redemption Bonds reduced subsequent payments of principal under the 
Bonds on a pro rata basis and payments of interest under the Bonds were reduced accordingly. 

(d) For the avoidance of doubt, no Bond Breakage Costs Amount or any other penalty will be 
applicable in relation to this early redemption. 

14.7 Early Redemption for a Defaulting Bondholder 

(a) The Issuer may at any time redeem the Bonds (only and not all) held by a Defaulting Bondholder 
(the "Defaulting Bonds"), in each case, in whole (but not in part) at their Principal Amount 
Outstanding as at the relevant Redemption Date, which shall fall on a Payment Date, together with 
interest accrued to (but excluding) the Redemption Date on giving not less than 10 days' notice to 
the Paying Agent and to the Commissioner in accordance with Condition 28 (Notices) (which 
notice shall be irrevocable), if the Issuer becomes aware of the condition of Defaulting Bondholder 
prior to giving such notice. 

(b) If the Defaulting Bonds do not constitute all of the Bonds then outstanding, upon redemption, the 
Issuer shall deliver a revised Bond Payment Schedule, on the basis that the Principal Amount 
Outstanding of the Defaulting Bonds reduced subsequent payments of principal under the Bonds 
on a pro rata basis and payments of interest under the Bonds were reduced accordingly. 

(c) For the avoidance of doubt, no Bond Breakage Costs Amount or any other penalty will be 
applicable in relation to this early redemption. 

14.8 Optional Redemption 

(a) On giving not less than 10 days' prior notice to the Bondholders (in accordance with Condition 28 
(Notices)), the Commissioner and the Paying Agent (which notice shall be irrevocable), the Issuer 
may redeem, on the Redemption Date, which shall fall on a Payment Date, all or some of the Bonds 
(and, in the case of any such partial redemption, such partial redemption shall be of at least 
€1,000,000 in aggregate Principal Amount Outstanding of the Bonds and shall be such that the 
Principal Amount Outstanding of the Bonds to be redeemed is not a fraction of cent) provided 
that: (i) on or prior to the Redemption Date, no Enforcement Instruction has been served; (ii) no 
Event of Default is continuing or would result from the prepayment (to the extent that after the 
prepayment there is still outstanding Senior Debt, otherwise this condition shall not apply); and 
(iii) the Issuer has, immediately prior to giving such notice, certified to the Commissioner that it 
will have the necessary funds to pay the Bond Breakage Costs Amount (only if applicable pursuant 
to paragraph (b) below) in respect of the relevant Bonds on the Redemption Date and to discharge 
all other amounts required to be paid by it on the Redemption Date. 

(b) Any Bond redeemed pursuant to paragraph (a) above, provided that it occurs before the 10th 
anniversary from the signing date of the Concession Agreement or the Subscription Agreement- 
whichever is later- shall be redeemed at an amount equal to the Bond Breakage Costs Amount, 
otherwise there will be no cost linked to the optional redemption and such Bonds shall be redeemed 
at their Principal Amount Outstanding as at the relevant Redemption Date, which shall fall on a 
Payment Date, together with interest accrued to (but excluding) the Redemption Date. 

(c) Any redemption amount made under paragraph (a) above shall be made pro rata across the Bonds 
and, upon any such redemption as aforesaid, the Issuer shall deliver to the Commissioner and the 
Bondholders a revised Bond Payment Schedule, on the basis that the optional redemption had 
reduced subsequent payments of principal under the Bonds on a pro rata basis (among the 
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Bonds and the instalments of the Bond Payment Schedule) and payments of interest under the 
Bonds had been reduced accordingly. 

14.9 Open Market Purchases 

The Issuer or the Shareholders may at any time purchase Bonds in the open market or otherwise at any 
price. The Regulations shall contain limitations on, inter alia, the right to attend Bondholder meetings 
and vote on Bondholder resolutions in relation to any Bonds which are being held by or on behalf of the 
Issuer or any Issuer Related Party. 

14.10 Cancellation of Bonds 

All Bonds which are redeemed by the Issuer shall be cancelled. All Bonds which are purchased by or on 
behalf of the Issuer under Condition 14.9 (Open Market Purchase) above may, but need not, be cancelled 
at the election of the Issuer. 

15. PAYMENTS 

(a) Payments of principal, premium (if any) and interest in respect of the Bonds will be made by 
transfer from the General Account of the Issuer to the registered account of the relevant 
Bondholder maintained by or on behalf of it with a bank that processes payments in a city in which 
banks have access to the TARGET System, details of which appear in the records of Iberclear or, 
as the case may be, the relevant Iberclear Member at close of business on the day immediately 
preceding the date on which the payment of principal, premium (if any) or interest, as the case may 
be, falls due. Bondholders must rely on the procedures of Iberclear or, as the case may be, the 
relevant Iberclear Member to receive payments under the relevant Bonds. None of the Issuer, the 
Commissioner or the Paying Agent will have any responsibility or liability for the records relating 
to payments made in respect of the Bonds. 

(b) All payments: (i) are subject in all cases to any applicable fiscal or other laws and regulations; and 
(ii) must be made without set-off, deduction or counterclaim, without prejudice to Condition 16 
(Taxation). No commissions or expenses may be charged to the Bondholders in respect of such 
payments. For the avoidance of doubt, should any payment be made on a different Business Day 
due to the fact that the original payment date was not a Business Day, it will be construed as having 
been paid on the original payment date for the purposes of the calculation of the Debt Service of 
the Relevant Period. 

(c) Bondholders will not be entitled to any interest or other payment for any delay in payment as a 
result of the due date not being a business day. In this paragraph, “business day” means a day 
(other than a Saturday or Sunday) which is a TARGET Day and on which commercial banks and 
foreign exchange markets are open for business in the place of the specified office of the Paying 
Agent. 

(d) The Paying Agent and its initial specified office are listed below. The Issuer reserves the right, 
subject to the prior written approval of the Commissioner, at any time to vary or terminate the 
appointment of the Paying Agent and to appoint a replacement or new paying agent, provided that 
it shall at all times maintain: 

(i) a Paying Agent with a specified office in a Member State (if any) that will not be obliged 
to withhold or deduct tax pursuant to any law implementing Council Directive 
2014/107/EU of 9 December 2014 amending Directive 2011/16/EU as regards mandatory 
automatic exchange of information in the field of taxation or any law implementing or 
complying with, or introduced in order to conform to, such directive; and 

(ii) so long as the Bonds are listed on any Stock Exchange or admitted to listing by any other 
relevant authority as MARF, a Paying Agent with a specified office in such place as may 
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be required by the rules and regulations of the relevant Stock Exchange or such other 
relevant authority. 

(e) The initial specified office of the Paying Agent is C/ Azul, 4. Edif. .Europa. Planta 1. 28050 
Madrid. 

(f) Notice of any change in the Paying Agent or its specified office shall, as soon as reasonably 
practicable, be given or procured to be given to the Bondholders and MARF by the Issuer in 
accordance with Condition 28 (Notices). 

(g) In acting under the Paying Agency Agreement, the Paying Agent acts solely as agent of the Issuer 
and, in certain limited circumstances specified therein, of the Commissioner, and does not assume 
any obligation to, or relationship of agency or trust with, the Bondholders. The Paying Agency 
Agreement contains provisions permitting any entity into which the Paying Agent is merged or 
converted or with which it is consolidated or to which it transfers all or substantially all of its assets 
to become the successor Paying Agent. 

16. TAXATION 

16.1 Tax Gross-Up 

All payments of principal and interest in respect of the Bonds by or on behalf of the Issuer shall be made 
free and clear of, and without withholding or deduction for, or on account of, any present or future taxes, 
duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf of the 
Kingdom of Spain, or any political subdivision therein or any authority therein or thereof having power 
to tax (each a "Taxing Authority"), unless the withholding or deduction of the Taxes is required by law. 
In that event, the Issuer shall pay such additional amounts ("Additional Amounts") as may be necessary 
in order that the net amounts received by the Bondholders after the withholding or deduction shall not be 
less than the respective amounts which would have been receivable in respect of the Bonds in the absence 
of the withholding or deduction, except that no Additional Amounts shall be payable in relation to any 
payment in respect of any Bond: 

(a) held by or on behalf of a holder who is liable for such Taxes in respect of the Bonds by reason of 
it having some connection with Spain (other than: (A) the mere receipt, ownership, holding or 
disposition of Bonds; (B) by reason of the receipt of any payments in respect of any Bond; or (C) 
the exercise or enforcement of rights under any Bonds); or 

(b) held by or on behalf of a holder who is liable to such Taxes in respect of the Bonds by reason of 
the Issuer not having received in a timely manner a duly executed and completed certificate 
required in order to comply with Spanish Law 10/2014, of 26 June, on supervision and solvency 
of credit entities ("Law 10/2014") as well as RD 1065/2007; or 

(c) by or on behalf of a Bondholder which is liable to such Taxes in respect of such Bond by reason 
of the Issuer, should the exemption of Law 10/2014 not be applicable, not having received in a 
timely manner a valid certificate of tax residence duly issued by the tax authorities of the country 
of tax residence of the beneficial owner of the Bonds confirming that the Bondholder is (i) resident 
for tax purposes in a Member State of the European Union or in a State of the European Economic 
Area provided that there is an effective exchange of tax information under the terms provided in 
section 4 of the first additional provision of Law 36/2006, of 29 November, of measures for the 
prevention of tax fraud, not considered as a non-cooperative jurisdiction pursuant to Spanish Law, 
other than Spain; or (ii) resident for tax purposes in a jurisdiction with which Spain has entered 
into a tax treaty to avoid double taxation, which makes provision for exemption from tax imposed 
in Spain on interest and within the meaning of the referred tax treaty; as it is required by the 
applicable tax laws and regulations of the relevant Taxing 
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Authority as a precondition to full exemption from, or reduction in the rate of deduction or 
withholding of, Taxes imposed by such Taxing Authority; or 

(d) presented for payment by or on behalf of an individual resident for tax purposes in Spain if the 
Spanish tax authorities determine that payments made to such individuals are not exempt from 
Spanish withholding tax and require a withholding to be made. 

16.2 Tax Credits 

(a) If any Additional Amounts are paid by the Issuer for the benefit of any Bondholder, and such 
Bondholder in its sole discretion, determines in good faith that it has obtained (and has derived full 
use and benefit from) a credit against, a relief or remission for, or repayment of, any tax, then, if 
and to the extent that such Bondholder in its sole opinion, determines in good faith that 
(i) such credit, relief, remission or repayment is in respect of or calculated with reference to the 
Additional Amounts paid by the Issuer; and (ii) its tax affairs for its tax year in respect of which 
such credit, relief, remission or repayment was obtained have been finally settled, such Bondholder 
shall, to the extent that it can do so without prejudice to the retention of the amount of such credit, 
relief, remission or repayment, pay to the Issuer such amount as such Bondholder shall in its sole 
opinion, determine in good faith to be the amount which will leave such Bondholder (after such 
payment) in no worse after tax position than it would have been in had the additional payment in 
question not been required to be made by the Issuer. 

(b) Nothing in this Condition shall interfere with the right of any Bondholder to arrange its tax or any 
other affairs in whatever manner it thinks fit, oblige any Bondholder to claim any credit, relief, 
remission or repayment in respect of any payment made under this Condition in priority to any 
credit, relief, remission or repayment available to it nor oblige any Bondholder to disclose any 
information relating to its tax or other affairs or any computations in respect thereof. 

17. PRESCRIPTION 

Claims in respect of principal, premium and interest in respect of the Bonds shall become void unless 
made within a period of 5 years from the appropriate Payment Date, subject to the provisions of Condition 
15 (Payments). 

18. EVENTS OF DEFAULT 

The occurrence of each of the following events or circumstances will constitute an "Event of Default" 
under the Bonds. 

18.1 Non Payment 

The Issuer does not pay any principal, premium, interest or other amount due and payable by it in respect 
of the Bonds and such default is not remedied within 5 Business Days from the notification of the 
Commissioner of such failure. 

18.2 Breach of Financial Covenant 

(a) The Historic DSCR as at the relevant Calculation Date is less than 1.05:1. Such Historic DSCR 
will be provided in a Compliance Certificate supplied under Condition 11.2 (Compliance 
Certificate) (and subject to Condition 11.3 (Challenge on Review)). 

(b) The DLCR as at the relevant Calculation Date is less than 1.05:1. Such DLCR will be provided in 
a Compliance Certificate supplied under Condition 11.2 (Compliance Certificate) (and subject to 
Condition 11.3 (Challenge on Review)). 

(c) No Event of Default under paragraph (a) above shall occur if the failure to comply is capable of 
remedy and is remedied by the Shareholders within 25 Business Days after the delivery of that 
Compliance Certificate (or, if challenged under Condition 11.3 (Challenge on Review), the 
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relevant Restated Compliance Certificate) by providing Equity Contributions to the Issuer (the 
"Cure Amount"), provided that: 

(i) the Cure Amount, when added to paragraph (i) of the definition of "Historical DSCR" or 
"DLCR", is in (and does not exceed) an amount sufficient to ensure compliance with the 
values referred to in paragraphs (a) and (b) above as from the start of the Relevant Period; 
and 

(ii) the Issuer shall deposit the Cure Amount in the General Account so it increases (without 
double counting) the Cash Flow Available for Debt Service and is applied in due course in 
accordance with the order of priority set out in Condition 23.1 (Pre-Enforcement Cashflow 
Waterfall). 

An updated Compliance Certificate shall be delivered by the Issuer to the Commissioner 
evidencing the fulfilment of the abovementioned Ratios promptly after the contribution of the Cure 
Amount by the Shareholders. Such updated Compliance Certificate can be challenged under 
Condition 11.3 (Challenge on Review) in accordance with the terms set forth thereunder. 

(d) An equity cure right under Condition 18.2(c) above may not be exercised: 

(i) more than twice in any three year period; 

(ii) more than 8 times prior to the Final Discharge Date; and 

(iii) in relation to more than 2 consecutive Calculation Dates. 

18.3 Breach of Other Obligations 

(a) The Issuer does not comply with any provision of Condition 10 (General Covenants) or any of its 
other material obligations under the Finance Documents (other than those referred to in Conditions 
18.1 (Non Payment) and 18.2 (Breach of Financial Covenant) -since those breaches are already 
covered therein- and the non-funding of the Debt Service Reserve Account, the Maintenance 
Reserve Account or the Revenue Reserve Account). 

(b) No Event of Default under paragraph (a) above shall occur if the failure to comply is capable of 
remedy and is remedied within 25 Business Days of the earlier of: (i) the Commissioner giving 
notice to the Issuer (in case more than one notice is sent, the earliest notice will be taken into 
account for these purposes); and (ii) the Issuer becoming aware of the failure to comply. 

18.4 Misrepresentation 

(a) The Issuer has provided a representation or warranty under a Finance Document to which it is a 
party that is false and to the extent only that it has a Material Adverse Effect. 

(b) No Event of Default shall occur under paragraph (a) above if the circumstances giving rise to the 
misrepresentation are capable of remedy and are remedied within 25 Business Days of the earlier 
of: (i) the Commissioner giving notice to the Issuer (in case more than one notice is sent, the 
earliest notice will be taken into account for these purposes); and (ii) the Issuer becoming aware 
of the misrepresentation. 

18.5 Audit qualification 

(a) In respect of any Annual Financial Statements, (i) the auditor denies to issue an audit opinion, or 
(ii) such audit opinion (a) is negative or (b) contains essential qualifications that may reasonably 
lead to a Material Adverse Effect. 

(b) No Event of Default shall occur under paragraph (a) above if the circumstances giving rise to the 
misrepresentation are capable of remedy and are remedied within 25 Business Days of the earlier 
of: (i) the Commissioner giving notice to the Issuer (in case more than one notice is sent, the 
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earliest notice will be taken into account for these purposes); and (ii) the Issuer becoming aware 
of the audit qualification. 

18.6 Permits, consents or authorisations 

(a) Any material and required permit, consent or authorisation of the Issuer is not obtained, is 
terminated and/or not renewed or not deemed to have been issued or renewed in accordance with 
the Project Documents that could result in a Material Adverse Effect. 

(b) No Event of Default shall occur under paragraph (a) above if the circumstances giving rise to the 
misrepresentation are capable of remedy and are remedied within 25 Business Days of the earlier 
of: (i) the Commissioner giving notice to the Issuer (in case more than one notice is sent, the 
earliest notice will be taken into account for these purposes); and (ii) the Issuer becoming aware 
of the lack of the relevant permit, consent or authorisation. 

18.7 Insolvency 

(a) The Issuer, any Major Project Party or the Contractor Shareholders (in relation to the Contractor 
Shareholders only applicable until the end of the guarantee period and to the extent that an 
insolvency situation of any Contractor Shareholder causes a non-compliance of the obligations of 
the Contractor under the EPC Contract which results in a Material Adverse Effect under the 
Programme): 

(i) is unable or admits inability to pay its debts as a whole generally as they fall due; 

(ii) is deemed, or declared by a court of competent jurisdiction, to be insolvent or unable to pay 
its debts as they fall due under Spanish law; or 

(iii) suspends or threatens (by way of written notice) to suspend making payments on its debts 
as a whole generally as they fall due. 

(b) A moratorium is declared in respect of all or substantially all indebtedness of the Issuer or a Major 
Project Party. If a moratorium occurs, the ending of the moratorium shall not remedy any Event of 
Default caused by that moratorium. 

(c) No Event of Default shall occur under paragraphs (a) and (b) above if the relevant event has been 
remedied in accordance with Condition 19.1 (Replacement Plan) below. 

18.8 Insolvency Event 

(a) Any Insolvency Event occurs in respect of the Issuer, any Major Project Party or the Contractor 
Shareholders (in relation to the Contractor Shareholders only applicable until the end of the 
guarantee period and to the extent that an insolvency event of any Contractor Shareholder causes 
a non-compliance of the obligations of the Contractor under the EPC Contract which results in a 
Material Adverse Effect under the Programme). 

(b) Paragraph (a) shall not apply to any Insolvency Event if the same is: 

(i) any winding-up petition which is: 

(A) being contested in good faith by the Issuer or the relevant Major Project Party (as 
the case may be); or 

(B) frivolous or vexatious and is discharged, stayed or dismissed within 20 Business 
Days of commencement or, if earlier, the date on which it is advertised; 

(ii) any petition for bankruptcy or winding-up petition where the Issuer or the relevant Major 
Project Party (as the case may be) demonstrates to the reasonable satisfaction of the 
Bondholders, that either: 
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(A) no reason for declaration of bankruptcy of the Issuer or the relevant Major Project 
Party (as the case may be) exists and that the Issuer does not qualify as being 
insolvent or unable to pay its debts as they fall due under Spanish law and it has 
sufficient funds available to it to meet any liability related to the petition; or 

(B) the Issuer or the relevant Major Project Party (as the case may be) provides the 
Information Recipients with an opinion of a reputable counsel addressed to the 
Information Recipients and in form and substance satisfactory to the Bondholders 
proving to the satisfaction of the Bondholders that the petition or filing is 
groundless. 

(c) No Event of Default shall occur under paragraph (a) above if the relevant event has been remedied 
in accordance with Condition 19.1 (Replacement Plan) below. 

18.9 Creditors’ processes; attachment 

(a) A distress, attachment, sequestration, execution or other similar legal process is levied or enforced 
on or against any substantial part of the assets of the Issuer, any Major Project Party or the 
Contractor Shareholders (in relation to the Contractor Shareholders only applicable until the end 
of the guarantee period and to the extent that a creditors’ process of any Contractor Shareholder 
causes a non-compliance of the obligations of the Contractor under the EPC Contract which results 
in a Material Adverse Effect under the Programme), to the extent only that it has a Material 
Adverse Effect. 

(b) No Event of Default shall occur under paragraph (a) above if the relevant event has been remedied 
in accordance with Condition 19.1 (Replacement Plan) below. 

18.10 Security Interest 

(a) Any Security Interest created or expressed to be created under or evidence by any Security 
Document is not or ceases to be legal, valid, binding and enforceable or does not create the security 
it purports to create. 

(b) No Event of Default shall occur under paragraph (a) above if a replacement Security Interest is 
granted which is, in the opinion of the Bondholders, similar in all respects within a term reasonably 
acceptable to the Commissioner on behalf of the Bondholders. The consent and timing suggested 
by the Issuer shall not be unreasonably withheld by the Commissioner. 

18.11 Unlawfulness and Invalidity 

(a) Any Finance Document or Equity Document is not or ceases to be legal, valid, binding and 
enforceable in accordance with its terms and/or it is or becomes unlawful for the Issuer or any of 
the Shareholders to perform any of its material obligations under any Finance Document, provided 
that, in relation to the Equity Documents, such unlawfulness or invalidity cannot be cured by means 
of the enforcement of the Equity Contribution Guarantees. 

(b) The Concession Agreement is not or ceases to be legal, valid, binding and enforceable in 
accordance with its terms and/or it is or becomes unlawful for the Issuer to perform any of its 
material obligations under the Concession Agreement. 

(c) Any other Project Document is not or ceases to be legal, valid, binding and enforceable in 
accordance with its terms and/or it is or becomes unlawful for the Issuer or the relevant Major 
Project Party to perform any of its material obligations under any such Project Document, in each 
case only to the extent that such event has not been remedied in accordance with Condition 
19.1 (Replacement Plan) or Condition 19.2 (Remedial Plan) or unless the affected Major Project 
Party has been replaced in accordance with the relevant Direct Agreement. 
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18.12 Breach by Shareholders 

(a) Any Shareholder fails to comply with any of the Equity Contribution Obligations or the obligations 
regarding subordination of the Shareholder Liabilities, provided that, in relation to its obligation 
to make contributions to the Issuer in the form of equity or subordinated loan, such breach has not 
been cured by means of the enforcement of an Equity Contribution Guarantees; or 

(b) No Event of Default shall occur under paragraph (a) above if the non-compliance is capable of 
remedy and is remedied within 30 Business Days of the earlier of: (A) the Commissioner giving 
notice to the Issuer and/or that party (in case more than one notice is sent, the earliest notice will 
be taken into account for these purposes); and (B) the Issuer and/or that party becoming aware of 
the non-compliance. 

18.13 Material Proceedings 

(a) Any litigation, arbitration, administrative, governmental or regulatory proceedings or disputes are 
commenced against the Issuer or in respect of its assets or revenues, which, in any such case, has 
a Material Adverse Effect; provided that, no Event of Default shall be deemed to have occurred 
under this paragraph (a) until a final enforceable judicial decision has been issued or (b) in 
connection with any appeal filed by third parties with respect to the award of the Project in favour 
of the Issuer until an enforceable resolution, judgement or award is obtained that has a Material 
Adverse Effect. 

(b) The Issuer fails to comply with the requirements of any final non-appealable judgment, order or 
award which can reasonably be expected to have a Material Adverse Effect. 

18.14 Termination, Repudiation and Rescission 

(a) Subject to the operation of the Direct Agreements, a termination notice is served under the EPC 
Contract by the Contractor or under the O&M Contract by the Operator or under any other Project 
Document by the relevant counterparty (other than the Authority), unless a Replacement Plan is 
approved within 30 Business Days from that event. 

(b) If the Issuer is entitled to terminate the EPC Contract or the O&M Contract for a material breach 
by the Constructor or the Operator (after any remedial or grace periods) and such breach has not 
been remedied or a replacement Contractor or Operator has not been appointed in accordance with 
a Replacement Plan within 30 Business Days from the approval of the Replacement Plan. 

(c) Any of the Issuer, the Contractor or the Operator: 

(i) rescinds or repudiates a Project Document (other than the Concession Agreement, the EPC 
Contract or the O&M Contract) which is materially adverse to the interests of the 
Bondholders; or 

(ii) otherwise terminates a Project Document (other than the Concession Agreement, the EPC 
Contract or the O&M Contract) which is materially adverse to the interests of the 
Bondholders, 

unless it is replaced within 30 Business Days from the approval of a Replacement Plan. 

18.15 Concession 

(a) The Concession Agreement is repudiated. 

(b) The Concession Agreement is terminated for a reason attributable to the Issuer in line with the 
provisions of the Terms of Tender. 

(c) The Concession Agreement is terminated other than for a reason attributable to the Issuer and the 
Compensation received by the Issuer is not sufficient to redeem the outstanding Bonds in full 
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after being applied for Mandatory Prepayment pursuant to Condition 14.3 (Mandatory Early 
Redemption – Termination of Concession Agreement). 

(d) No Event of Default shall occur under paragraphs (a) – (b) above if, as a result of such event, the 
Concession Agreement is terminated other than for a reason attributable to the Issuer causing a 
requirement for mandatory early redemption under Condition 14.3 (Mandatory Early Redemption 
– Termination of Concession Agreement) to the extent that such mandatory early redemption leads 
to the prepayment of the outstanding Bonds in full. 

18.16 Abandonment of the Project 

The Issuer voluntarily abandons all or a significant part of the Project for more than 30 successive 
calendar days. 

18.17 Cessation of business 

The Issuer suspends or ceases to carry on (or publicly announces an intention to suspend or cease to 
carry on) all or substantially all of its business. 

18.18 Expropriation, nationalization or attachment 

(a) The authority or ability of the Issuer to conduct its business is wholly curtailed by any 
expropriation, nationalisation, restriction or other action by or on behalf of any governmental, 
regulatory or other authority, which has a Material Adverse Effect. 

(b) The authority or ability of the Issuer to conduct its business is wholly curtailed by any seizure or 
intervention by or on behalf of any governmental, regulatory or other authority which has a 
Material Adverse Effect. 

(c) Any attachment, sequestration, distress or enforcement affecting any assets of the Issuer or the 
Issuer to the extent it has a Material Adverse Effect. 

18.19 Project Completion Date 

(a) The Project Completion Date not having occurred by the Project Completion Longstop Date unless 
waived by the Majority Creditors upon the Issuer providing evidence that it has reached an 
agreement with the Authority. 

(b) The Technical Adviser certifies (with the relevant calculations) the existence of a Funding 
Shortfall. 

18.20 Cross Acceleration – Contractor or Operator 

(a) Subject to paragraph (b) below, any of the following occurs in respect of the Contractor or the 
Operator: 

(i) non-payment of amounts payable after the expiry of any originally applicable grace period 
in respect of any of its Financial Indebtedness in excess of €5,000,000 or its equivalent; or 

(ii) an amount of its Financial Indebtedness in excess of €5,000,000 or its equivalent, 

is declared, or becomes, due and payable prior to its specified maturity, in each case, as a result 
of an Event of Default (howsoever described). 

(b) There shall be no Event of Default under paragraph (a) above if the events giving rise to the Event 
of Default under this Condition 18.20 (i) arise in respect of the Contractor after the end of the 
guarantee period, or (ii) have been remedied in accordance with Condition 19.1 (Replacement 
Plan) or Condition 19.2 (Remedial Plan). 
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18.21 Insurance Agreements 

Any Insurance required under the Concession Agreement is terminated or suspended, unless insurance 
agreements that provide substantially similar coverage are executed within 25 Business Days, or if the 
insurance market is not capable of providing proper insurance cover for a material risk which at signing 
is not insured, unless remedied by the Issuer within 25 Business Days or the insurance cover is otherwise 
validated by the Insurance Adviser. 

19. REMEDY RIGHTS 

The Issuer has the remedy rights set forth below in connection with Events of Default under the Bonds. 

19.1 Replacement Plan 

(a) No Event of Default shall occur under: 

(i) Condition 18.7 (Insolvency); 

(ii) Condition 18.8 (Insolvency Event); 

(iii) Condition 18.9 (Creditors' process; attachment); 

(iv) Paragraph (c) under Condition 18.11 (Unlawfulness and Invalidity); 

(v) Condition 18.14 (Termination, Repudiation and Rescission); or 

(vi) Condition 18.20 (Cross Acceleration – Contractor or Operator), 

if, within 30 Business Days of the same occurring, the Issuer provides to the Information 
Recipients a timetable and steps to replace: 

(i) the Contractor, the Contractor Shareholders (to the extent that the relevant Event of Default 
is attributable to them), the Operator and/or the affected Project Document (as applicable); 
and 

(ii) the relevant guarantees and bonds provided by such Contractor or Operator which shall be 
replaced (as applicable), 

by parties of equivalent solvency or by new or amended Project Documents, guarantees or bonds, 
as applicable, provided by parties of equivalent solvency and experience (the "Replacement 
Plan"). 

The Replacement Plan shall be subsequently approved by the Technical Adviser as being suitable 
for replacing the Contractor, the Contractor Shareholders (to the extent that the relevant Event of 
Default is attributable to them), the Operator, the relevant guarantees and bonds and/or affected 
Project Document (as applicable), and in the latter case by the Bondholders’ legal advisors (at the 
cost of the Issuer -subject to pre-agreed legal fees-) as well. The Base Case shall be updated in line 
with Condition 9.9 (Updated Base Case) in an acceptable manner to the Majority Creditors. 

Following approval of the Replacement Plan, the Issuer shall comply with the Replacement Plan. 

If, in case of such replacement, operation and maintenance services are to be assumed directly by 
the Issuer, the Shareholders or any of their Affiliates, (i) the Technical Adviser shall confirm, to 
the extent applicable, that any arrangements are done on an arm’s length basis and are in line with 
market benchmarks; and (ii) an Updated Base Case shall be approved in line with Condition 
9.9 (Updated Base Case) in an acceptable manner to the Majority Creditors. 

(b) Any Replacement Plan shall be subject to prior approval of the Bondholders. 
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19.2 Remedial Plan 

(a) Save for the Events of Default provided for in Conditions 18.1 (Non Payment), 18.2 (Breach of 
Financial Covenant), 18.7 (Insolvency), 18.8 (Insolvency Event), 18.16 (Abandonment of the 
Project), and 18.17 (Cessation of business), as well as those Events of Default which already 
include a grace period and those referred to in Condition 19.1 (Replacement Plan) above, the Issuer 
must, within 30 Business Days after an Event of Default occurring, provide to the Information 
Recipients a timetable and steps plan to remedy such Event of Default, with the approval of the 
Technical Adviser to the extent relevant (the "Remedial Plan"). 

(b) If the Remedial Plan so provided is subsequently approved by the Majority Creditors and, 
following approval of the Remedial Plan, the Issuer complies in all material respects with the 
Remedial Plan, no other consent of the Bondholders, the Commissioner or any other person will 
be required by the Issuer to effect the relevant Remedial Plan (save if otherwise agreed with the 
Majority Creditors for the specific Remedial Plan). The costs of producing and developing the 
Remedial Plan will be borne by the Issuer. 

20. ACCELERATION AND ENFORCEMENT 

(a) Subject to paragraphs (b) to (f) below, on and at any time after the occurrence of an Event of 
Default, the Commissioner may: 

(i) give notice to the Issuer that the Bonds are, and they shall accordingly forthwith become, 
immediately due and repayable in part, or in whole at their Principal Amount Outstanding, 
together with interest accrued to, but excluding, the date of repayment; 

(ii) institute such proceedings against the Issuer as it may think fit to enforce the terms of the 
Bonds under the Programme and/or the relevant Final Conditions; 

(iii) exercise its rights to enforce all or any part of the Security or take any kind of Enforcement 
Action; and/or 

(iv) give instructions to the Account Bank in relation to the Project Accounts. 

(b) The Commissioner will not take any such proceedings or give such instructions under paragraph 
(a) above unless they have been so directed by an Enforcement Instruction. 

(c) The enforcement of the Security is provided for under the Security Documents and the Security 
shall be enforced by the Commissioner for the benefit of the Bondholders in accordance with the 
terms of the Security Documents and pursuant to an Enforcement Instruction. 

(d) No Bondholder shall be entitled to individually claim against the Issuer, judicially or 
extrajudicially, to require payment of any unpaid amounts that are due and payable in accordance 
with the Secured Documents or to declare the early termination of its individual position under the 
Secured Documents when it is contrary to a decision or resolution of the Secured Parties adopted 
or passed in accordance with the provisions hereunder. 

(e) Any proceeds received by a Bondholder pursuant to any such proceedings shall be paid to the 
Commissioner promptly following receipt thereof for application pursuant to Condition 23 
(Priorities of Payments). 

(f) Any enforcement proceeds shall be applied in accordance with Condition 23.2 (Post- Enforcement 
Cashflow Waterfall) below. 

21. ISSUES UNDER THE PROGRAMME 

(a) Subject always to these Conditions and the Bond Documents (and, in particular, without limitation, 
paragraph (b) below), until the earlier of (i) full issuance of the Programme, (ii) the 
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date falling 6 months after the Project Completion Date, or (iii) thirty six (36) months from Closing 
Date (if this latter scenario occurs, a last issuance of Bonds for the full pending amount of the 
Programme can be made by the Issuer and deposited in the Bond Proceeds Account) (the 
"Availability Period"), the Issuer is at liberty, from time to time and without the consent of the 
Bondholders, create and issue Bonds under the Programme (up to the Maximum Amount of the 
Programme) having the same terms and conditions in all respects (save for the first payment of 
interest) and also the same Syndicate of Bondholders and Commissioner so as to be consolidated 
and form a single series. 

(b) Assuming that the Programme is renewed yearly, each Issuance of Bonds shall occur on a 
quarterly basis in accordance with the following calendar: 

 

 
Disbursement Date 

 
Amount to be 
drawdown (€) 

 
% 

30/09/24 7.700.000,00 13,975% 

31/12/24 3.300.000,00 5,989% 

31/03/25 3.200.000,00 5,808% 

30/06/25 4.600.000,00 8,348% 

30/09/25 4.500.000,00 8,167% 

31/12/25 5.400.000,00 9,800% 

31/03/26 4.900.000,00 8,893% 

30/06/26 5.800.000,00 10,526% 

30/09/26 5.300.000,00 9,619% 

31/12/26 1.800.000,00 3,267% 

31/03/27 8.600.000,00 15,608% 

 
Each Issuance of Bonds shall occur at the scheduled date following delivery of a Bond Issuance 
Request by the Issuer in advance to the Bondholders, unless a request for rescheduling is submitted 
by the Issuer to the Commissioner (a "Request for Rescheduling") and a new calendar is agreed 
with the Majority Creditors. 

The Parties shall negotiate in good faith any new issuance calendar as a result of the delivery of 
Request for Rescheduling to the Commissioner, bearing in mind for said purposes (i) any potential 
delay in the construction process of the Project, or (ii) if the construction works of the Project are 
materially ahead of schedule. 

The Request for Rescheduling shall include (i) a report by the Technical Adviser that justifies the 
rescheduling; and (ii) an Updated Base Case to be approved by the Majority Creditors (for the 
avoidance of doubt, not on a Negative Approval basis). 

For clarification purposes, if (due to lack of fulfilment of the relevant conditions precedent for an 
Issuance of Bonds or otherwise) an Issuance of Bonds does not take place on the date set out in 
the calendar above (or any other calendar which may replace it), the Issuer may carry out such 
Issuance of Bonds on the following Issue Date in accordance with the agreed calendar (in addition 
to any other scheduled amounts for such following Issue Date) provided that (i) the conditions 
precedent required for the relevant Issuance have been met, and (ii) that the Issuer has notified the 
Bondholders of its intention of to carry out such Issuance on the following Issue Date, in 
accordance with the agreed calendar, at least ten (10) Business Days in advance of such following 
Issue Date. 
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(c) The Issuer has undertaken with the Initial Bondholders not to proceed to issue Bonds under the 
Programme unless the following conditions precedent have been met prior to or simultaneously 
with the relevant Issue Date, in form and substance satisfactory to (or waived by) the Initial 
Bondholders: 

Conditions Precedent to the first Issuance of Bonds: 

(i) no Event of Default is continuing or would result from the issue of such Bonds; 

(ii) all the representations and warranties given by the Issuer under Condition 8 
(Representations and Warranties) and all of the representations and warranties to be made 
by the Shareholders under the Shareholders Support Agreement are, in each case, true and 
accurate in all material respects (unless any such representation is qualified by materiality, 
in which case such representation shall be true in all respects); 

(iii) delivery of copies of the constitutional documents of the Major Project Parties; 

(iv) delivery of copy of the authorisation of the Authority approving the Programme, the pledge 
over the shares of the Issuer and the pledge over the credit rights arising from the 
Concession Agreement; 

(v) delivery of copies of the corporate resolutions of each of the Major Project Parties 
authorizing the execution of the Transaction Documents to which they are a party and 
granting powers of attorney; 

(vi) execution and delivery of copies of all Transaction Documents and Equity Documents 
(other than the O&M Performance Guarantee) to be granted on or before the first Issuance 
of Bonds and confirmation that all conditions precedent thereunder (other than those related 
to the execution of the Finance Documents) have been satisfied or waived. For the 
avoidance of doubt, copies of the Construction Performance Guarantee, the Advance 
Payment Guarantee and the Equity Contribution Guarantees shall be delivered to the Initial 
Bondholders on or before the first Utilisation Date; 

(vii) the Programme has been approved by the MARF and confirmation that the bonds to be 
issued will be listed at MARF; 

(viii) evidence of the construction insurances required by the insurance advisory being in place 
and in compliance with the Concession Agreement; 

(ix) evidence of the Project Accounts having been established with the Account Bank; 

(x) delivery of the Financial Model and the Base Case satisfactory to the Initial Bondholders, 
together with a satisfactory audit report for the Secured Parties of the Financial Model 
Auditor showing a minimum Historic DSCR of 1.18x, DLCR of 1.18x, and a maximum 
Gearing Ratio at the scheduled Project Completion Date; 

(xi) delivery of satisfactory legal opinions from the legal advisor to the Secured Parties in 
relation to the enforceability of the Finance Documents; 

(xii) delivery of satisfactory legal opinions on power and capacity of (i) the Issuer and each of 
the Shareholders to execute the Finance Documents to which they are party; and (ii) the 
Issuer to execute the Project Documents to which it is a party, from the legal advisor to the 
Issuer; 

(xiii) confirmation of satisfaction of customary KYC requirements by the Initial Bondholders; 
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(xiv) receipt of final due diligence reports satisfactory to the Secured Parties (legal, technical, 
and insurance including confirmation that the required licences and permits to begin he 
Project have been obtained) along with executed reliance letters; 

(xv) receipt of the Budget (which will be integrated in the Financial Model); and 

(xvi) receipt of the last available financial statements for the Issuer, the Shareholders and the 
Contractor. 

Subsequent issuances of Bonds: 

(i) no Event of Default is continuing or would result from the issue of such Bonds; 

(ii) all the Repeating Representations and all of the representations and warranties to be made 
by the Shareholders under the Shareholders Support Agreement are, in each case, true and 
accurate in all material respects (unless any such representation is qualified by materiality, 
in which case such representation shall be true in all respects), based in the actual 
knowledge of the Issuer (without duty of investigation) in relation to the representations 
and warranties to be made by the Shareholders under the Shareholders Support Agreement; 

(iii) any extensions of the Programme have been approved by the MARF and any Bonds issued 
or to be issued under the Programme will be listed at the MARF; 

(iv) the Bond Proceeds Account remains opened at the Account Bank; and 

(v) the Bonds to be purchased or subscribed by the Initial Bondholders have been issued not 
earlier (on a cumulated basis) than as set forth in the calendar set forth in Condition 21(b) 
above. 

(d) Each new Bondholder, by the time of subscription or purchase of the Bonds, will be deemed to 
have accepted and adhered to the terms and conditions of the Bond Documents and agreed to 
become a member of the Syndicate of Bondholders as provided for in Condition 25 (Syndicate of 
Bondholders and Commissioner). 

22. BANK ACCOUNTS 

22.1 General 

(a) The Issuer is required to maintain the following bank accounts with the Account Bank: 

(i) the Bond Proceeds Account; 

(ii) the General Account; 

(iii) the Maintenance Reserve Account; 

(iv) the Revenue Reserve Account; 

(v) the Debt Services Reserve Account; and 

(vi) the Distribution Account. 

(b) Credits and debits to the Project Accounts and the Distribution Account will be made in accordance 
with the procedures and priorities described in the following Conditions, unless an Event of Default 
has occurred and is outstanding, and the Secured Parties have instructed the Commissioner in 
writing to enforce the Security over the Project Accounts. 

(c) The Bondholders or the Administrative Parties shall not be entitled to apply any monies standing 
to the credit of the Project Accounts unless they have instructed the Commissioner in writing to 
enforce the Security over the Project Accounts. 
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(d) The Issuer will be entitled to invest without the prior written consent of the Bondholders (until the 
Bondholders have instructed the Commissioner to enforce the Security over the Project Accounts 
following an Event of Default) any balances in the Project Accounts in Permitted Investments. 

22.2 Bond Proceeds Account 

(a) All proceeds collected by the Issuer through each Issuance of Bonds under the Programme shall 
be deposited into the Bond Proceeds Account. 

(b) Withdrawals from the Bonds Proceeds Account ("Bond Utilisations") may only be made by the 
Issuer on a monthly basis subject to satisfaction of the conditions precedent set forth in Condition 
22.8 (Conditions Precedent to Bond Utilisations), except for the last Bond Utilisation, which shall 
be made in accordance with paragraph (c) of Condition 22.8 (Conditions Precedent to Bond 
Utilisations) hereof. 

22.3 General Account 

(a) The Issuer shall credit to the General Account all payments received under the Concession 
Agreement, as well as all other payments, proceeds or revenues received by the Issuer (including 
but not limited to income from the Project, interest income, income received on Permitted 
Investments, proceeds arising from the enforcement of the Construction Performance Guarantees 
or the O&M Performance Guarantee and withdrawals from the Bond Proceeds Account) and not 
required to be credited to another Project Account. 

(b) Withdrawals and payments from the General Account shall be made in accordance with Condition 
23.1 (Pre-Enforcement Cashflow Waterfall) and Condition 23.2 (Post-Enforcement Cashflow 
Waterfall), as applicable. 

22.4 Maintenance Reserve Account 

(a) From the Project Completion Date onwards, the MRA shall be funded from the General Account 
in accordance with Condition 23.1 (Pre-enforcement Cashflow Waterfall) up to the MRA Required 
Balance. 

(b) On or shortly after the Project Completion Date, the Issuer may request a Bond Utilisation to make 
the initial transfer to the Maintenance Reserve Account subject to the satisfaction of the Conditions 
Precedent set out in Condition 22.8 (Conditions Precedent to Bond Utilisations) below. 

(c) Withdrawals from the MRA may only be made if the withdrawal is necessary to pay Lifecycle 
Maintenance Costs or in accordance with paragraph (d) below. 

(d) If the balance standing to the credit of the Maintenance Reserve Account on any Calculation Date 
exceeds the then applicable MRA Required Balance, the Issuer may transfer the whole or any part 
of the excess to the General Account. 

22.5 Revenue Reserve Account 

(a) From the date falling one year after the Project Completion Date onwards, upon reception by the 
Issuer of the second availability payment of the calendar year which corresponds to the invoice 
issued in (or around) May each year, the Revenue Reserve Account shall be funded from the 
General Account in accordance with Condition 23.1 (Pre-enforcement Cashflow Waterfall) up to 
the RRA Required Balance. 

(b) The Issuer may transfer the whole or any part of the balance standing to the credit of the Revenue 
Reserve Account to the General Account on (or as soon as practicable thereafter) 1st July of each 
year. 
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22.6 Debt Service Reserve Account 

(a) From the Project Completion Date onwards, the DSRA shall be funded from the General Account 
in accordance with Condition 23.1 (Pre-Enforcement Cashflow Waterfall) up to the DSRA 
Required Balance. 

(b) On or shortly after the Project Completion Date, the Issuer may request a Bond Utilisation to make 
the initial transfer to the Debt Service Reserve Account subject to the satisfaction of the conditions 
precedent set out in Condition 22.8 (Conditions Precedent to Bond Utilisations) below. 

(c) Withdrawals from the DSRA may only be made if the withdrawal is necessary to pay Financing 
Costs or principal in respect of the Senior Debt after the General Account has been exhausted. 

(d) If the balance standing to the credit of the DSRA on any Calculation Date exceeds the then 
applicable DSRA Required Balance, the Issuer may transfer the whole or any part of the excess to 
the General Account. 

22.7 Distribution Account 

(a) The Issuer shall be free to operate the Distributions Account and to make payments in whatever 
form to the Shareholders from such account. There will be no restriction on withdrawals from the 
Distribution Account. 

(b) The Distribution Account shall be funded in accordance with Condition 23.1 (Pre-Enforcement 
Cashflow Waterfall), and only if the following requirements are met (the "Permitted Distribution 
Test"): 

(i) the Compliance Certificate for the most recent Calculation Date has been provided in 
accordance with Condition 11.2 (Compliance Certificate); 

(ii) no Event of Default has occurred and is continuing (which has not been cured or waived) 
or would occur as a result of the proposed Distribution; 

(iii) the Maintenance Reserve Account is funded to the MRA Required Balance; 

(iv) the DSRA is funded to the DSRA Required Balance; 

(v) the RRA is funded to the RRA Required Balance; 

(vi) the Historic DSCR on the most recent relevant Calculation Date is not less than 1.10; 

(vii) the Forward DSCR on the most recent relevant Calculation Date is not less than 1.10; 

(viii) the DLCR on the most recent Calculation Date is not less than 1.12; 

(ix) the Project Completion Date has occurred; 

(x) the first repayment of the Bonds has occurred; and 

(xi) any tax payable by the Shareholder required to be withheld by the Issuer with the 
proposed Distribution has been paid or reserved. 

(c) The Distribution Account shall not be considered a Project Account and the balance of such 
account will not be subject to any Security Interest in favor of the Bondholders. 

(d) If any Distribution has been made on the basis of a Compliance Certificate that proves thereafter 
to be incorrect for any reason and, thus, the Distribution has been made without the Permitted 
Distribution Test being met (the "Undue Distribution"), the Issuer shall procure, to the extent 
that, at that time, the amounts standing to the credit of the Distribution Account are sufficient to 
do so, to return the amounts corresponding to any Undue Distribution to the General Account or, 
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if not, to retain the relevant amount from future Distributions. Any amount credited on the 
Distributions Account other than as a result of Undue Distribution may be freely disposed by the 
Issuer. 

22.8 Conditions Precedent to Bond Utilisations 

(a) All Bond Utilisations shall be conditional upon the following conditions precedent being met or 
waived by the Bondholders: 

(i) each Utilisation shall be (i) in relation to the first year of the Availability Period, for a 
minimum amount of €50,000; and (ii) in relation to the subsequent years, for a minimum 
amount of €100,000; 

(ii) receipt by the Commissioner of a duly completed and signed Bond Utilisation Request by 
11a.m. on the fifth Business Day prior to the proposed Utilisation Date (or by such other 
time as the Commissioner and the Issuer may from time to time agree, giving notice to the 
Commissioner); and 

(iii) the following being true on the date of any Bond Utilisation Request and on the proposed 
Utilisation Date (as confirmed in writing by the Issuer on the relevant Utilisation Request): 

(A) no Event of Default is continuing or would result from the proposed Utilisation; 

(B) all the Repeating Representations and the representations of the Shareholders in the 
Shareholders Support Agreement are, in each case, true and accurate in all material 
respects (unless any such representation is qualified by materiality, in which case such 
representation shall be true in all respects), based in the actual knowledge of the 
Issuer (without duty of investigation) in relation to the representations made by the 
Shareholders under the Shareholders Support Agreement; 

(C) the Issuer confirms via Bond Utilisation Request signed by an Authorised Officer that 
the Shareholders have made the relevant Shareholder Contributions in accordance 
with the Shareholders Support Agreement proportionately to any proposed Utilisation 
so that, at all times, the Issuer is (and will be after any proposed Utilisation) in 
compliance with the Gearing Ratio; and 

(D) all fees that have become due and payable under the Finance Documents have been 
paid (or will be paid with the proceeds of the Utilisation) by the Issuer. 

(b) All Bond Utilisations shall also be conditional upon the following conditions precedent being met 
or waived by the Bondholders on the date of the relevant Utilisation Request and on the proposed 
Utilisation Date: 

(iv) in relation to the first Utilisation Date only, delivery of copies of the Construction Performance 
Guarantee, the Advance Payment Guarantee and the Equity Contribution Guarantee; 

(i) an Authorised Person of the Issuer delivers a certificate confirming (a) that there is no 
Funding Shortfall (and the Technical Advisor has also confirmed in their latest construction 
progress report delivered in accordance with Condition 9.5 (Construction reports) that there 
is no Funding Shortfall); and (b) the works carried out are not materially delayed with 
respect to the milestones set out in Article IV.2.1 of the Pliego de Condiciones Técnicas 
(PCT) of the Terms of Tender and the Project Completion Date will not take place after 
Project Completion Longstop Date. 

(ii) the Technical Adviser delivers a certificate confirming in respect of any works in relation to 
the EPC Contract for which the funds are being drawn down, that they have been 
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properly executed or incurred. Otherwise, as an exception to this rule, they have been used 
for advance payments pursuant to the EPC Contract in respect of which the Contractor has 
already posted an Advance Payment Guarantee issued by an Acceptable Guarantee Provider 
with regards to such drawdown. 

For the avoidance of doubt, this requirement shall not apply if the purpose of the Bond 
Utilisation is not aimed at financing Project Costs linked to the works under the EPC 
Contract, in which case Issuer shall confirm that these have been incurred in line with the 
Budget; 

(iii) any such relevant permitted Project Costs have become due and payable or will become due 
and payable within the next 60 days (as confirmed in writing by the Technical Adviser and 
certified by the Issuer in the relevant Utilisation Request); and 

(iv) in the case of paragraph (k) of the definition of Project Costs, such costs have been provided 
for in the Base Case or the Updated Base Case. 

For the avoidance of doubt, if a Project Cost item in the Base Case or the Updated Base 
Case is not consumed, the remaining amount of this Project Cost item can be used to satisfy 
other Project Costs and therefore the Bond Utilisations can be made by the Issuer for such 
purposes. 

(c) The Issuer may make Bond Utilisations out of the Bond Proceeds Account after the end of the 
Availability Period (to the extent that there are funds in the Bond Proceeds Account), subject to the 
fulfilment of the conditions precedent set forth in this Condition 22.8 (Conditions Precedent to Bond 
Utilisations). 

(d) If the Project Completion Date has occurred, the Issuer may request at any time that any amounts 
remaining to be withdrawn from the Bond Proceeds Account are transferred to the General Account. 

23. PRIORITIES OF PAYMENTS 

23.1 Pre-Enforcement Cashflow Waterfall 

Save when otherwise provided in the Finance Documents, all funds credited to the General Account 
shall be withdrawn and disbursed in the following order of priority: 

first: on a pro rata and pari passu basis, in and towards payment of fees, costs and expenses owed to the 
Administrative Parties under the Finance Documents; 

second: on a pro rata and pari passu basis, towards payment of the Project Costs then due but unpaid 
(but excluding Financing Costs); 

third: on a pro rata and pari passu basis, towards payment when due of interest and fees in respect of 
Financing Costs; 

fourth: on a pro rata and pari passu basis, towards payment when due of the principal amount of the 
Senior Debt; 

fifth: on a pro rata and pari passu basis, towards payment when due, any mandatory prepayment 
amounts under the Senior Debt; 

sixth: towards funding of the Maintenance Reserve Account subject to available cash up to the MRA 
Required Balance; 

seventh: towards funding of the Revenue Reserve Account subject to available cash up to the RRA 
Required Balance; 
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eighth: towards funding of Debt Service Reserve Account subject to available cash up to the DSRA 
Required Balance; 

ninth: towards voluntary repayment of Senior Debt and any Bond Breakage Costs Amount; and 

tenth: any remaining funds shall be paid into the Distribution Account subject to the Permitted 
Distribution Test. 

23.2 Post-Enforcement Cashflow Waterfall 

At any time after the Commissioner has communicated the Issuer an Enforcement Instruction, the funds 
credited to the General Account and all amounts from time to time received or recovered by the 
Commissioner shall be transferred, disbursed or applied in the following order of priority in each case 
only if and to the extent that any higher ranking items have been paid or provided for in full: 

first: on a pro rata and pari passu basis, in or towards payment of unpaid fees, costs and expenses of the 
Administrative Parties, any administrator or a receiver appointed in connection with the enforcement of 
security under the Security Documents; 

second: towards taxes and payments required by law or authorised by the Bondholders; 

third: on a pro rata and pari passu basis, towards payment when due of interest and fees in respect of 
Financing Costs; 

fourth: on a pro rata and pari passu basis, towards payment of the principal amount of the Senior Debt; 

fifth: towards payment of any other Project Costs; and 

sixth: any surplus to the Issuer or to other persons entitled thereto. 

24. ADMISSION TO MARF 

Admission (incorporación) will be requested for the Bonds on the MARF. Such request will take place 
within 30 days after the Closing Date and always during the validity period of the Programme. 

The MARF adopts the legal structure of a multilateral trading facility (MTF), under the terms provided 
for in Article 68 of the Securities Market Law constituting an alternative, unofficial, market for the trading 
of fixed-income securities. 

25. SYNDICATE OF BONDHOLDERS AND COMMISSIONER 

25.1 Syndicate of Bondholders 

The Bondholders shall be members of a body (sindicato de obligacionistas, as such term is used in the 
Spanish Capital Companies Law) by virtue of which decisions concerning their general interests are taken 
(the "Syndicate of Bondholders"). Bondholders shall meet and take decisions in accordance with certain 
regulations governing the Syndicate of Bondholders attached hereto as Schedule 25.1 (the 
"Regulations"). The Regulations contain the rules governing the Syndicate of Bondholders and the 
Commissioner, as well as the rules governing the relationship with the Issuer. 

25.2 Membership of the Syndicate of Bondholders 

Bondholders shall, by virtue of purchasing and/or holding Bonds, be deemed to have agreed to: (i) the 
appointment of the relevant Commissioner; and (ii) become a member of the Syndicate of Bondholders. 

25.3 Modification, waiver or authorisations 

The Issuer may, with the consent of the Commissioner, but without the consent of the Bondholders, amend 
the Programme to correct manifest errors or purely administrative or mechanical issues. 



- 133 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

Any other modification, waiver or authorisation in relation to the Programme shall be subject to the 
approval by the Syndicate of Bondholders in accordance with the Regulations. 

Any amendment, waiver or authorisation in accordance with this section shall be binding on the 
Bondholders and shall be notified by the Commissioner to the Bondholders as soon as possible. 

25.4 Commissioner 

The Commissioner is the representative body of the general interests of the Bondholders. The 
Commissioner shall bear the legal representation of the Syndicate of Bondholders and be the body for 
liaison between the Syndicate of Bondholders and the Issuer. 

The Issuer shall appoint a Commissioner, which shall be recognisably experienced in law and/or 
economics. The remuneration of the Commissioner shall be determined by the Issuer. 

The functions and faculties of the Commissioner shall be determined in the Regulations of the Syndicate 
of Bondholders. 

The Commissioner representing the Syndicate of Bondholders of the first Issuance will also act as 
Commissioner for any other future Issuance under the Programme. 

The Issuer shall keep the Commissioner harmless against all claims, losses nor any liability caused to it 
as a result of a breach of the Issuer’s obligations under the Programme or the occurrence of any Event of 
Default (except in the cases of gross negligence or wilful misconduct of the Commissioner, which, in case 
of controversy, shall be determined by a final ruling of a competent judge or court). The Commissioner 
shall duly document all costs and liabilities for which it demands reimbursement or indemnification under 
the Finance Documents. Any certification or determination by the Commissioner (or the Bondholders) of 
a rate or amount will not be deemed to be conclusive evidence. 

26. SUBSCRIPTION AGREEMENT AND REPLACEMENT OF DEFAULTING BONDHOLDERS 

26.1 Subscription Agreement 

The Issuer has entered into a Subscription Agreement with the Initial Bondholders in which it commits 
to subscribe for, or procure subscribers for, Bonds issued under the Programme up to the Maximum 
Amount of the Programme at the agreed issue price on Closing Date. 

Under the Subscription Agreement, the Initial Bondholders have undertaken not to transfer Bonds nor its 
commitments to purchase Bonds until the Project Completion Date without the prior approval of the 
Issuer (not to be unreasonably withheld or delayed and deemed given after the expiry of 20 Business Days 
from notice unless the Issuer has explicitly refused to give its consent). 

Until Project Completion Date, no consent will be required for the transfer of Bonds (i) if an Event of 
Default has occurred which is continuing; or (ii) for assignments to another Bondholder or an Affiliate of 
a Bondholder with a minimum long-term credit rating of BBB+ by S&P or its equivalent by Moody’s (for 
the avoidance of doubt the rating should also be applicable to the Affiliates); or (iii) for assignments to 
an investor with (a) a minimum long-term credit rating of BBB+ by S&P or its equivalent by Moody’s or 
(b) which provides a first demand letter of credit from an Acceptable Bank securing the obligations of 
said new investor in favour of the Issuer, except when the transfer is made to a distress debt fund, hedge 
fund or holdout fund (in which case the prior consent of the Issuer will be required except if an Event of 
Default of those referred to in Conditions 18.1 (Non Payment), 18.7 (Insolvency) or 18.8 (Insolvency 
Event) is continuing). Any new Bondholder before the Project Completion Date shall subrogate into the 
contractual position of the Initial Bondholders, on a pro rata basis, under the Subscription Agreement. 

Upon Project Completion Date, the Bonds may be freely transferred except when the transfer is made to 
a distress debt fund, hedge fund or holdout fund (in which case the prior consent of the Issuer will be 
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required). Bonds could only be transferred to a distress debt fund, hedge fund or holdout fund if an Event 
of Default of those referred to in Conditions 18.1 (Non-Payment), 18.7 (Insolvency) or 18.8 (Insolvency 
Event) is continuing. 

In a period of 3 days after the transfer of a Bond, any new Bondholder shall notify the amount of the 
transferred Bonds and its notice details to the Issuer and the Commissioner. 

For clarification purposes, the Bondholders are expressly authorised to assign or create any lien, charge 
or security over the Bonds in favour of central banks or federal reserves or equivalent national or 
international credit or monetary institutions, provided, however, that the creation of such a lien or security: 

(a) shall not release the relevant Bondholder from its obligations under the Finance Documents; 
 

(b) shall not result in any expense or cost increase to the Issuer; and 
 

(c) the exercise of the relevant lien, charge or security shall not give rise to an assignment of those not 
authorised under the Finance Documents. 

26.2 Replacement of a Defaulting Bondholder 

The Issuer may, at any time a Bondholder has become and continues to be a Defaulting Bondholder, by 
giving 10 days' prior written notice to the Commissioner and such Bondholder: 

(a) replace such Bondholder by requiring such Bondholder to (and, to the extent permitted by law, 
such Bondholder shall) transfer all (and not part only) of its Bonds; 

(b) require such Bondholder to (and, to the extent permitted by law, such Bondholder shall) transfer 
all (and not part only) of the undrawn commitments of the Bondholder; or 

(c) require such Bondholder to (and, to the extent permitted by law, such Bondholder shall) transfer 
all (and not part only) of its rights and obligations in respect of the Programme (and, if required, 
the Subscription Agreement), 

to a specific entity indicated by the Issuer (the "Replacement Bondholder") for a purchase price payable 
in cash equal to the Principal Amount Outstanding of the relevant Bonds as at the relevant transfer date, 
which shall fall on a Payment Date, together with interest accrued to (but excluding) the transfer date. 

The Defaulting Bondholder shall only be obliged to transfer its rights and obligations once it is satisfied 
that it has complied with all necessary "know your customer" or other similar checks under all applicable 
laws and regulations in relation to that transfer to the Replacement Bondholder. 

The Defaulting Bondholder shall perform the checks described in paragraph above as soon as reasonably 
practicable following delivery of the 10 days' prior written notice and shall notify the Issuer when it is 
satisfied that it has complied with those checks. 

To the extent and as long as any Bond is held as part of the restricted assets ("Sicherungsvermögen" or 
"Deckungsstock") of an insurance undertaking pursuant to section 125 of the German Insurance 
Supervisory Act (Versicherungsaufsichtsgesetz-VAG) and the German Ordinance on the Investment of 
Restricted Assets of Insurance Undertakings (Anlageverordnung), is otherwise subject to the principles 
set out in sections 124 or 215 (also in connection with sections 219 or 234 if applicable) of the VAG, is 
subject to the German Regulation Concerning the Investment of the Restricted Assets of Pension Funds, 
Burial Funds and Small Insurance Companies (Verordnung über die Anlage des Sicherungsvermögens 
von Pensionskassen, Sterbekassen und kleinen Versicherungsunternehmen) or is part of a pool of 
restricted assets covering actuarial liabilities pursuant to the respective laws and regulations of any other 
relevant jurisdiction, the Bonds may only be disposed of (verfügt) (and the conditions of their 
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disposal may only be modified) with the prior written consent of the trustee (Treuhänder) appointed 
pursuant to § 128 (1) of the German Insurance Supervisory Act (VAG) or its representative. If an urgent 
sale is required and it is therefore necessary to dispose (verfügen) of the security asset 
(Sicherungsvermögen) at short notice (within 5 Business Days), this disposal (Verfügung) may 
exceptionally be made with the subsequent written consent of the trustee under the conditions of the 
current trustee circular (Rundschreiben). 

27. RANKING AND PRIORITY; PARI PASSU TREATMENT 

27.1 Creditor Liabilities 

(a) Each of the Parties agrees that the Senior Debt Liabilities shall rank pari passu in right and priority 
of payment. 

(b) The Issuer may only make Payments of the Senior Debt Liabilities to the extent expressly permitted 
by the Finance Documents. 

(c) Payments of principal of the Bond Liabilities shall be made on a pari passu basis and without any 
preference between them, unless otherwise expressly permitted by the Finance Documents. 

27.2 Security and Guarantees 

(a) Each of the Parties agrees that the Security shall rank and secure the Senior Debt Liabilities pari 
passu and without any preference between them. 

(b) The Secured Parties may only take, accept or receive the benefit of any Security Interest from the 
Issuer and/or any Shareholder in respect of any Liabilities in addition to the Security if and to the 
extent legally possible, at the same time it is also offered to the other Secured Parties in respect of 
their Liabilities and ranks in the same order of priority as that contemplated in paragraph (a) above. 

27.3 Shareholder Liabilities 

(a) Each of the Parties agrees that the Shareholder Liabilities are postponed and subordinated to the 
Senior Debt Liabilities. 

(b) Prior to the Final Discharge Date: 

(i) the Issuer shall not make any payment or discharge of the Shareholder Liabilities unless 
such payment or discharge is made from amounts standing to the credit of the Distribution 
Account; 

(ii) the Shareholders may not take, accept or receive the benefit of any Security Interest, 
guarantee, indemnity or other assurance against loss in respect to the Shareholder 
Liabilities; and 

(iii) the Shareholder may not take any Enforcement Action in respect of any of the Shareholder 
Liabilities unless they are required by law. 

28. NOTICES 

28.1 Notices to Bondholders 

As the Bonds will be admitted on MARF, notices to Bondholders shall be published by the Issuer on the 
official website  of  MARF  in the  section  of MARF Relevant Facts 
(https://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF-  
Relevant-Facts) or  MARF Financial  Reports (https://www.bolsasymercados.es/bme- 
exchange/en/Prices-and-Markets/Fixed-Income/MARF-Financial-Reports), as applicable, as well as in 
any other place, system or platform required by applicable laws or regulations. 

http://www.bolsasymercados.es/bme-exchange/en/Prices-and-Markets/Fixed-Income/MARF-
http://www.bolsasymercados.es/bme-
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In addition, so long as the Bonds are represented by book entries in Iberclear, all notices to Bondholders 
shall be made through Iberclear on transmission to their respective accountholders, which will in turn give 
notice to the relevant Bondholders, if applicable. 

Any such notice shall be deemed to have been given on the date of the first publication or, where required 
to be published in more than one place or on more than one system, on the date on which publication in 
all required platforms has been made. If publication as provided above is not practicable, a notice shall 
be given in such other manner, and shall be deemed to have been given on such date, as the Commissioner 
may approve. 

Notwithstanding the foregoing and only for the purposes of complying with the information covenants 
set out in Condition 9 (Information Covenants) above, any communication and/or document shall be 
deemed received by the Information Recipients when made available to them by the Issuer through the 
Investor Website, but only to the extent that the Information Recipients have received an e-mail notifying 
them that such communication and/or document has been published on such Investor Website. 

28.2 Notice of a general meeting of the Syndicate of Bondholders 

Notice of a general meeting of the Syndicate of Bondholders must be given in accordance with the 
Regulations. 

28.3 Notice to the Commissioner 

Copy of any notice given to any Bondholders will by also given to the Commissioner. 

29. GOVERNING LAW AND JURISDICTION 

29.1 Governing Law 

The status of the Bonds, the capacity of the Issuer, the terms and conditions of the Bonds and all related 
documentation, any other contractual or non-contractual obligation of the Issuer, shall be governed by, 
and construed in accordance with, Spanish Law. 

29.2 Jurisdiction 

The courts and tribunals of the city of Madrid have exclusive jurisdiction to settle any dispute arising 
from, or in connection with, the Bonds. 

The Issuer irrevocably waives any other jurisdiction that could be competent to solve any dispute arising 
from, or in connection with, the Bonds. 
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9. USE OF PROCEEDS 

The Issuer shall apply the amounts borrowed by it under the Bonds towards: 

(a) paying Project Costs; 

(b) covering required levels of minimum operating cash up to the Project Completion Date; 

(c) the initial funding of the DSRA and the MRA; 

(d) the initial working capital requirements (financed minimum treasury) after the Project Completion Date in 
accordance with the Base Case; and 

(e) any other expenditure related with Project Costs approved by the Majority Creditors. 

10. SPANISH TAXATION 

Introduction 

The following summary describes the main Spanish tax implications arising in connection with the acquisition and 
holding of the Bonds by individuals or entities who are the beneficial owners of the Bonds (the "Bondholders" 
and each a "Bondholder"). The information provided below does not purport to be a complete analysis of the tax 
law and practice currently applicable in Spain and does not purport to address the tax consequences applicable to 
all categories of investors, some of which may be subject to special rules. 

Similarly, this information does not take into account specific regulations established in Navarra or in the historic 
territories of the Basque Country or the specialties in place in other autonomous communities of Spain (including 
the cities of Ceuta and Melilla). 

All the tax consequences described in this section are based on the general assumption that the Bonds are initially 
registered for clearance and settlement in Iberclear being listed in MARF. 

Prospective purchasers of the Bonds should consult their own tax advisers as to the tax consequences, including 
those under the tax laws of the country in which they are resident, of purchasing, owning and disposing of Bonds. 

This tax section is based on Spanish law as in effect on the date of this document as well as on administrative 
interpretation thereof, and is subject to any change in such law that may take effect after such date. 

By way of illustration but not limited to, the currently applicable legislation that is relevant for Spanish tax purposes 
is the following: 

(a) For Spanish tax resident individuals who are Personal Income Tax ("PIT") taxpayers, Law 35/2006, of 
28 November, on Personal Income Tax and partial amendment of the Corporate Income Tax, Non- 
Resident Income Tax and Wealth Tax Laws ("PIT Law") and Royal Decree 439/2007, of 30 March, 
approving the Personal Income Tax Regulations and amending the Pension Plans and Funds Regulations, 
approved by Royal Decree 304/2004, of 20 February ("PIT Regulations"). 

(b) For Spanish tax resident legal entities which are Corporate Income Tax ("CIT") taxpayers, Law 27/2014, 
of 27 November, on Corporate Income Tax ("CIT Law") and Royal Decree 634/2015 of 10 July, 
approving the Corporate Income Tax Regulations ("CIT Regulations"). 

(c) For individuals and legal entities not resident for tax purposes in Spain which are Non-Resident Income 
Tax ("NRIT") taxpayers, Royal Legislative Decree 5/2004, of 5 March, approving the revised text of the 
Non-Resident Income Tax Law ("NRIT Law") and Royal Decree 1776/2004, of 30 July, approving the 
Non-Resident Income Tax Regulations ("NRIT Regulations"). 

(d) For individuals resident and not resident for tax purposes in Spain, Law 19/1991, of 6 June, on the Wealth 
Tax ("Wealth Tax Law"), Law 38/2022, of 27 December for the establishment of temporary 
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energy taxes and taxes on credit institutions and financial credit establishments and which creates the 
Solidarity High Net Worth Tax and modifies certain tax regulations ("Solidarity High Net Worth Tax 
Law") and Law 29/1987, of 18 December, on Inheritance and Gift Tax ("Inheritance and Gift Tax 
Law"). 

(e) Law 22/2009, of 18 December, which regulates the financing system of the Autonomous Regions of 
common regime and Cities with Statute of Autonomy and modifies certain tax regulations ("Law 
22/2009"). 

(f) Law 37/1992, of 28 December, on Value Added Tax ("Spanish VAT Law"). 

(g) Royal Legislative Decree 1/1993, of 24 September, approving the revised text of the Law on Transfer 
Tax and Stamp Duty ("Spanish Transfer Tax and Stamp Duty Law"). 

(h) Law 6/2023, of 17 March, governing Spanish securities markets and investment services ("Securities 
Market Law"). 

(i) Royal Decree 1065/2007, of 27 July, which approves the General Regulations of the actions and 
procedures for tax management and audit and for the development of the common rules of the procedures 
for the application of taxes ("General Tax Regulations"). 

(j) Law 10/2014, of 26 June, on the regulation, supervision and solvency of credit institutions ("Law 
10/2014"). 

All of them shall apply without prejudice to the specialties of the tax regimes in force in the historical territories 
of the Basque Country and Navarra (Concierto Económico and Convenio Económico, respectively), as well as the 
Double Tax Treaties which may be of application. 

Indirect taxation 

Whatever the nature and residence of the Bondholder, the issuance, subscription, transfer, repayment, redemption 
and exchange of the Bonds are (i) subject to and exempt from, or not even subject to, Spanish VAT, according to 
article 20.One.18 letter l) of the Spanish VAT Law (ii) not subject to Transfer Tax (Impuesto de Transmisiones 
Patrimoniales Onerosas) according to article 7.5 of the Spanish Transfer Tax and Stamp Duty Law and (iii) exempt 
from Stamp Duty (Actos Jurídicos Documentados), according to article 45.I.B.15 of the Spanish Transfer Tax and 
Stamp Duty Law. 

Direct taxation 

The Issuer understands that the Bonds should be deemed as financial assets with an explicit yield ("con rendimiento 
explícito") as defined in articles 91 and 63 of the PIT Regulations and CIT Regulations, respectively (i.e., those 
that generate interest -and any other form of remuneration- as consideration for the assignment to third parties of 
own capital, which are not included in the concept of financial assets with an "implicit" yield1). 

Individuals with tax residency in Spain 

Personal Income Tax (Impuesto sobre la Renta de las Personas Físicas) 

Both interest periodically received and income derived from the transfer, redemption or repayment of the Bonds 
constitute a return on investment obtained from the transfer of a person's own capital to third parties in accordance 
with the provisions of article 25.2 of the PIT Law (rendimientos del capital mobiliario), and must be 

 
1 Financial assets with “implicit” yield shall be considered to be those in which the yield is generated by the difference between the 

amount paid at issue, first placement or endorsement and the amount committed to be reimbursed at maturity of those transactions 
whose yield is fixed, totally or partially, implicitly, through any securities used for the raising of funds from third parties. Implicit 
yields include issue, amortization or redemption premiums, and exclude placement bonuses or premiums, paid on the issue price, 
provided that they fall within market practices and that they constitute income in their entirety for the financial mediator, 
intermediary or placement agent, acting in the issue and putting into circulation of the financial assets. Any payment instrument 
(instrumento de giro) shall be considered as a financial asset with implicit yield, including those originated in commercial 
transactions, from the moment it is endorsed or transferred, unless the endorsement or transfer is made as payment of a credit from 
suppliers or providers. 
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included in the investor's PIT savings taxable base and taxed, currently, at a flat rate of 19% for taxable income up 
to EUR 6,000; 21% for taxable income between EUR 6,000.01 and EUR 50,000, 23% for taxable income between 
EUR 50,000.01 and EUR 200,000); 27% (for taxable income between EUR 200,000.01 and EUR 300,000); and 
28% (for taxable income from EUR 300,000.01 onwards). 

For interest, taxable income is determined by the gross amount received. For transfer, redemption, repayment or 
exchange, taxable income is determined by the difference between the transfer, redemption, repayment or exchange 
value of the Bonds and their acquisition or subscription value (exchange value will be the value corresponding to 
the securities received). The following will be deductible from the taxable income above to determine the net 
capital income amount to be effectively included in the PIT taxable base: 

(a) Administration and deposit expenses of marketable securities, excluding amounts representing the 
consideration for discretionary and individualized management of investment portfolios. 

(b) The ancillary costs of acquisition and disposal, in the case of transfer, redemption, repayment or 
exchange of the Bonds. 

A specific rule applies with regard to losses derived from the transfer of financial assets when the taxpayer has 
acquired homogeneous assets within the two months prior or subsequent to such transfers . 

Generally, both types of income (interest and income derived from the transfer, redemption, repayment or 
exchange of the Bonds, if the case may be) are subject to withholding at the current rate of 19% (the person or 
entity obliged to withhold shall be different depending on the type of income generated). The withholding applied 
may be deducted by the investor against his/her annual PIT due, giving rise, where appropriate, to the 
corresponding tax refund in accordance with the current legislation. 

Article 75.3.e) of the PIT Regulations provides for an exception to the obligation to withhold on income derived 
from the transfer or redemption of financial assets with "explicit" yield, but it only applies if the assets are 
represented by book entries (anotaciones en cuenta) and are traded on an official secondary securities market in 
Spain (this would not be the case of MARF). Specific withholding rules apply with regards to the so-called cupón 
corrido, if any, under certain circumstances. 

Wealth Tax (Impuesto sobre el Patrimonio) 

Spanish tax resident individuals are subject to Wealth Tax on their worldwide wealth, without prejudice to the 
possibility to apply the corresponding relief for the avoidance of double taxation with regards to taxes on wealth 
eventually paid abroad. A minimum exemption of EUR 700,000 applies. This tax has been partially transferred to 
the different Autonomous Regions, which have a wide capacity to regulate most of the aspects of the tax. Therefore, 
the applicable tax differs substantially between the different regions. 

The taxable base is the value of the taxpayer’s net assets at 31 December of each calendar year (i.e., difference 
between the value of the assets at that date and the charges and encumbrances existing over them). In the case of 
securities such as the Bonds, in so far as they would be traded on an organized market, they would be valued for 
Wealth Tax purposes according to their average trading value in the last quarter of each fiscal year. 

The applicable rates generally range between 0.2% and 3.5%, without prejudice to the specific rates, exemptions 
and reductions that may be in force in each Autonomous Region. 

A specific rule applies to limit the joint taxation resulting from PIT and Wealth Tax under certain circumstances. 

Solidarity High Net Worth Tax (Impuesto Temporal de Solidaridad de las Grandes Fortunas) 

This tax was introduced in Spain as a complementary tax to the Wealth Tax, being levied on the net wealth of 
individuals exceeding EUR 3,000,000 (plus a minimum exemption of EUR 700,000) at 31 December of each 
calendar year. In principle, its application was configured as temporary (only for fiscal years 2022 and 2023), but 
the Spanish Government has extended it indefinitely. 
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The tax base determined by reference to the Wealth Tax Law (including the valuation rule applicable to securities 
such as the Bonds). 

According to the Solidarity High Net Worth Tax Law, the applicable tax rates are 1.7% (for taxable income from 
EUR 3,000,000 up to EUR 5,347,998.03); 2.1% (for taxable income from EUR 5,347,998.04 up to EUR 
10,695,996.06) and 3.5% (for taxable income from EUR 10,695,996.07 onwards). Amounts paid under the Wealth 
Tax can be deducted from the Solidarity High Net Worth Tax. 

A specific rule applies to limit the joint taxation resulting from PIT, Wealth Tax and Solidarity High Net Worth 
under certain circumstances. 

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones) 

Individuals who are resident in Spain for tax purposes who acquire ownership or other rights over any Bonds by 
inheritance, gift or legacy will be subject to Inheritance and Gift Tax in accordance with the applicable Spanish 
state and regional rules (as the Wealth Tax, this tax has been partially transferred to the different Autonomous 
Regions, which have a wide capacity to regulate most of the aspects of the tax). Therefore, the applicable tax 
differs substantially between the different regions). 

Effective tax rates range between 7.65% and 34%, without prejudice to the specific rates, exemptions and 
reductions that may be in force in each Autonomous Region (e.g., in Madrid, a 99% relief is currently of application 
under certain circumstances). 

Then, a particular analysis should be made in each specific case since there might be relevant differences vis-à- 
vis the tax treatment above summarised. 

Legal entities with tax residency in Spain 

Corporate Income Tax (Impuesto sobre Sociedades) 

Both interest periodically received and income derived from the transfer, redemption or repayment of the Bonds 
are considered as taxable income for CIT purposes, being generally taxed at the standard CIT rate of 25%. 

As a general rule, both types of income are subject to withholding at the current rate of 19% (the person or entity 
obliged to withhold shall be different depending on the type of income generated). The withholding applied may 
be deducted by the investor against its annual CIT due, giving rise, where appropriate, to the corresponding tax 
refund in accordance with the current legislation. 

In particular, income obtained due to the payment of interest or the transfer, redemption or reimbursement of the 
Bonds, by entities which are considered taxable persons for CIT purpose will not be subject to withholding tax on 
account of CIT, in accordance with the provisions of Article 61. q) of the CIT Regulations provided that the Bonds 
are: 

(a) registered in book-entry form (anotaciones en cuenta); and 

(b) negotiated in a Spanish official secondary market (mercado secundario official) or in the Alternative 
Fixed-Income Securities Market (MARF) (i.e., unlike what happens for PIT purposes, the exception to 
this withholding obligation does specifically contemplate the case of securities regulated in the MARF). 

Wealth Tax (Impuesto sobre el Patrimonio) 

Legal entities resident in Spain for tax purposes that acquire ownership or other rights over the Bonds are not 
subject to Wealth Tax. 

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones) 

Legal entities resident in Spain for tax purposes that acquire ownership or other rights over the Bonds by 
inheritance, gift or legacy are not subject to Inheritance and Gift Tax but generally must include the market value 
of the Bonds in their taxable income for CIT purposes. 
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Individuals and legal entities that are not resident for tax purposes in Spain 

Non-Residents’ Income Tax or "NRIT" (Impuesto sobre la Renta de no Residentes) 

(a) NRIT taxpayers acting through a permanent establishment in Spain 

If the Bonds form part of the assets affected to a permanent establishment in Spain of a person or legal 
entity that is not resident in Spain for tax purposes, the tax rules applicable to income deriving from such 
Bonds are, generally, the same as those set forth above for Spanish CIT taxpayers. See "Legal entities 
with tax residency in Spain – Corporate Income Tax (Impuesto sobre Sociedades)" section above. 

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

(b) NRIT taxpayers not acting through a permanent establishment in Spain 

In principle, income derived from the Bonds would be subject to NRIT at a withholding rate of 19%, 
without prejudice to the application of the relevant Double Tax Treaties. 

However, income derived from the Bonds would be exempt from NRIT (and therefore from any 
withholding tax) to the extent that the Bonds comply with the requirements to benefit from the tax regime 
provided for in the First Additional Provision of Law 10/2014, namely that the Bonds are listed on a 
regulated market or on a multi-lateral trading facility. 

We refer to section "Compliance with certain requirements in connection with income payments on the Bonds" 
below in relation to the applicable reporting obligations. 

Wealth Tax (Impuesto sobre el Patrimonio) 

Individuals who are not resident for tax purposes in Spain are subject to Wealth Tax only on their wealth located 
in the Spanish territory, without prejudice to the application of the corresponding Double Tax Treaties. According 
to the Fourth Additional Provision of the Wealth Tax Law, non-Spanish tax resident individuals may apply the 
rules approved by the Autonomous Region where most of their assets / rights are located. 

The taxable base is the value of the taxpayer’s Spanish net assets at 31 December of each calendar year (i.e., 
difference between the value of the assets at that date and the charges and encumbrances existing over them), with 
a minimum exemption of EUR 700,000. In the case of securities such as the Bonds, in so far as they would be 
traded on an organized market, they should be valued for Wealth Tax purposes according to their average trading 
value in the last quarter of each fiscal year. 

The applicable rates generally range between 0.2% and 3.5%, without prejudice to the specific rates, exemptions 
and reductions that may be in force in each Autonomous Region. 

However, article 4.Seven of the Wealth Tax Law provides for an exemption for securities whose income are 
exempt by virtue of the NRIT Law, and therefore the Bonds would be exempt from Wealth Tax if they comply 
with the requirements to benefit from the tax regime provided for in the First Additional Provision of Law 10/2014. 

Legal entities are not subject to this tax. 

Solidarity High Net Worth Tax (Impuesto Temporal de Solidaridad de las Grandes Fortunas) 

Individuals who are not resident for tax purposes in Spain are subject to this tax only on the assets or rights which 
are located in the Spanish territory, as long as the net wealth exceeds EUR 3,000,000 at 31 December of each 
calendar year. Additionally there is a minimum exemption of EUR 700,000. 

As stated previously, in principle, the application of this tax was configured as temporary (only for fiscal years 
2022 and 2023), but the Spanish Government has extended it indefinitely. 
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As indicated previously, the tax base is determined by reference to the Wealth Tax Law (including the valuation 
rule for securities such as the Bonds). According to the Solidarity High Net Worth Tax Law, the tax rates are 1.7% 
(for taxable income from EUR 3,000,000 up to EUR 5,347,998.03); 2.1% (for taxable income from EUR 
5,347,998.04 up to EUR 10,695,996.06) and 3.5% (for taxable income from EUR 10,695,996.07 onwards). 

However, the same exemptions apply as in the Wealth Tax, so the one provided for in article 4.Seven of the Wealth 
Tax Law for securities whose income are exempt by virtue of the NRIT Law should also apply for the purposes of 
the Solidarity High Net Worth Tax. This implies that the Bonds would be exempt from the Solidarity High Net 
Worth Tax if they comply with the requirements to benefit from the tax regime provided for in the First Additional 
Provision of Law 10/2014. 

Legal entities are not subject to this tax. 

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones) 

Non-Spanish tax resident individuals are subject to this tax only on the assets or rights received by inheritance, gift 
or legacy which are located in the Spanish territory, without prejudice to the application of the corresponding 
Double Tax Treaties. 

According to Law 22/2009 and the Second Additional Disposition of the Inheritance and Gift Tax Law, state law 
and regulations or regional law and regulations may apply depending on different circumstances (specific taxable 
event, type of asset, place of residence of the parties involved, etc.). 

Legal entities are not subject to this tax (in case they acquire the ownership or other rights over the Bonds by 
inheritance, gift or legacy, they would be subject to NRIT according to the NRIT Law and the NRIT Regulations, 
without prejudice to the application of the corresponding Double Tax Treaties). 

Compliance with certain requirements in connection with income payments on the Bonds 

Article 44 of the General Tax Regulations establishes a specific reporting regime with respect to income derived 
from transactions with debt instruments referred to in the First Additional Provision of Law 10/2014. 

According to such reporting regime, in the case of securities originally registered with a Spanish clearing house 
(i.e., Iberclear), the entities that have the securities registered in their securities account on behalf of third parties, 
as well as the entities that manage the clearing systems located outside Spain that have an agreement with the 
Spanish clearing system, must present a statement (which must be delivered to the issuer of the securities) including 
the following information: 

(a) Identification of the Bonds. 

(b) Total amount of the income derived from the Bonds. 

(c) Amount of the income corresponding to PIT taxpayers. 

(d) Amount of the income that must be paid grossly (generally, income paid to CIT and NRIT taxpayers). 

In the case of securities originally registered with clearing systems located outside Spain (recognized for these 
purposes by Spanish regulations or by those of another OECD member country), the paying agent appointed by 
the issuer shall file a statement with the issuer informing on: 

(a) Identification of the Bonds. 

(b) Total amount of the income corresponding to each clearing house located outside Spain. 

The above statements must be submitted on the business day immediately before the date on which the interest is 
payable (or, in the case of securities issued at a discount, the business day immediately before the redemption date 
of such securities). The statements must reflect the situation at the close of business of that same day. 
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In the case of securities issued at a discount or segregated, the information on income shall be replaced by the 
information on amounts to be redeemed. However, with respect to the income derived from the redemption of 
these securities that are subject to withholding, the declaration shall also include the amount of such income. 

In the case foreseen in the preceding paragraph, the statement shall be filed with the issuer or, as the case may be, 
with the financial institution to which the issuer has entrusted the materialization of the redemption or 
reimbursement. In the case of interest payments, the failure to submit the relevant statements will result in the 
issuer or its authorized paying agent being liable to pay the corresponding interest net of the applicable Spanish 
withholding tax. Notwithstanding so, if on or before the 10th day of the month following the month in which the 
interest is payable, the relevant entity submits the statement, the issuer or its authorized paying agent will refund 
the amount withheld in excess, as soon as it receives the statement. 

Finally, it must be noted that article 44 also states that the procedures described above will apply without prejudice 
to the reporting obligations set out in the tax laws concerning issuers and financial intermediaries resident in Spain 
that act as depositaries of securities, with respect to PIT, CIT and NRIT taxpayers (with permanent establishment) 
that own securities in accordance with such entities’ registers. 

 
11. ADMISSION OF THE BONDS AND GENERAL INFORMATION 

(a) Admission (incorporación) will be requested for the Bonds to be issued under the Programme described 
in this Information Memorandum on MARF. Such incorporation shall take place within thirty (30) 
calendar days following the relevant Issue Date and, in any event, during the validity period of this 
Information Memorandum. In the event of failure to meet such deadline, the reasons for the delay will be 
communicated to MARF, without prejudice to any contractual liability that the Issuer may incur. MARF 
adopts the legal structure of a multilateral trading facility (MTF), under the terms provided for in Article 
68 of the Securities Market Law constituting an alternative, unofficial, market for the trading of fixed-
income securities. 

(b) The Issuer has obtained all necessary consents, approvals and authorisations in the Kingdom of Spain in 
connection with the issue of the Bonds. The issue of the Bonds was authorised by resolutions of the board 
of directors of the Issuer passed on 14 June 2024. 

(c) The Issuer is not involved in any governmental, legal or arbitration proceedings (including any such 
proceedings which are pending or threatened of which the Issuer is aware) during the 12 months preceding 
the date of this Information Memorandum which may have or have had in the recent past significant 
effects on the financial position or profitability of the Issuer. 

(d) The clearance of Bonds to be issued under the Programme will be made through Iberclear systems (which 
are the entities in charge of keeping the records). 

The address of Iberclear is Plaza de la Lealtad, 1, 28014 Madrid, Spain. 

(e) Where information in this Information Memorandum has been sourced from third parties, this information 
has been accurately reproduced and, as far as the Issuer is aware and is able to ascertain from the 
information published by such third parties, no facts have been omitted which would render the 
reproduced information inaccurate or misleading. The source of third-party information is identified 
where used. 

(f) For a period of 12 months starting on the date of this Information Memorandum, copies of the following 
documents will be available, during usual business hours on any weekday (Saturdays and public holidays 
excepted), at the office of the Issuer: 

(i) the Security Documents; 

(ii) the Paying Agency Agreement; 

(iii) the Direct Agreements; 
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(iv) the Base Case; 

(v) the Financial Model; 

(vi) the constitutional documents of the Issuer; 

(vii) a copy of this Information Memorandum together with any supplement to this Information 
Memorandum or further Information Memorandum; and 

(viii) each private issuance document (documento privado de emisión). 

(g) Costs of all legal, financial and audit services and other costs to the Issuer and placement costs and, if 
necessary, underwriting costs, originated by the Issuer, placement and admission (incorporación): 

€525,000 

(h) The Issuer may provide each Bondholder with access to the Investor Website (by providing both a link 
to the Investor Website and a password) upon proof (in substantially the form required by the Paying 
Agency Agreement) from such Bondholder that it is a holder of the Bonds. 

12. SUMMARY OF CLEARANCE AND SETTLEMENT PROCEDURES APPLICABLE TO BOOK-
ENTRY NOTES 

Iberclear 

Iberclear is the Spanish central securities depository in charge of both the register of securities held in book-entry 
form, and the clearing and settlement of all trades from the Spanish Stock Exchanges, Latibex (the Latin American 
stock exchange denominated in euro), the AIAF Fixed Income Market, the BME MTF Equity market and the 
MARF. To achieve this, Iberclear uses the technical platform ARCO which is connected to the technical support 
TARGET2-Securities (T2S). 

Iberclear is owned by Bolsas y Mercados Españoles, Sociedad Holding de Mercados y Sistemas Financieros, S.A., 
a holding company, which holds a 100% interest in each of the Spanish official secondary markets and settlement 
systems. 

Iberclear Securities Registration System 

Iberclear and the Iberclear Members have, among others, the function of keeping the book-entry register of 
securities traded on MARF. 

The book-entry register structure is divided into: (i) the Spanish Central Registry managed by Iberclear, that 
reflects the aggregate balance of the securities held by each of the Iberclear Members (segregated into the Iberclear 
Members' own account, accounts held on behalf of third parties and individual accounts); and (ii) an itemised 
individual register managed by each of the Iberclear Members, in which securities are listed under the security 
owner's name. 

Spanish law considers the legal owner of the securities to be: 

(a) the Iberclear Member appearing in the records of Iberclear as holding the relevant securities in its own 
name; or 

(b) the investor appearing in the records of the Iberclear Member as holding the securities. 

Iberclear Settlement of securities traded on MARF 

Securities traded on MARF are private fixed-income securities represented in the form of book entries. 

In the MARF settlement system, transactions may be settled spot transactions, forward transactions (settlement 
date more than five days after the relevant trade date), with a repurchase agreement on a fixed date and double or 
simultaneous transactions (two trades in opposite directions with different settlement dates). 
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The settlement system used for securities admitted to listing on MARF is the Model 1 delivery versus payment 
system, as per the classification of the Bank for International Settlements: that is, it is a "transaction-to- transaction" 
cash and securities settlement system, simultaneous in its finality. 

Settlement Cycles: T2S 

Iberclear uses the European technical support T2S to carry out settlement, in real time throughout each business 
day, in addition to multiple settlement cycles during the night. During any of these settlement processes, the 
security and cash transactions take place simultaneously through cash accounts linked to security accounts, in 
central bank money, in Euros. 

The settlement timetable will be that which is established in T2S from time to time. The timetable is divided into 
the following periods in which different processes are carried out: 

(a) Start of the day [18.45 (D-1) – 20.00 (D-1)] 

(b) Night settlement [20.00 (D-1) – 03.00 (D)] 

(c) Maintenance window [optional during the week 03.00 (D) – 05.00 (D). Compulsory at the weekend 
2.30 (S) – 2.30 (L)] 

(d) Real time settlement [05.00 (D) – 18.00 (D)] 

(e) End of the day [118.00 (D) – 18.45 (D)] 

13. THIRD PARTY INFORMATION, STATEMENT BY EXPERTS AND DECLARATIONS OF 
INTEREST 

(a) No statement or report attributed to a person as an expert is included in the Information Memorandum. 

(b) No statement or report attributed to a third party is included in the Information Memorandum. 

14. REFERENCES 

The Issuer declares that the following documents (or copies thereof) can be inspected, if necessary, 
during the valid period of the Information Memorandum: 

(a) The Bylaws of the Issuer are available at the Mercantile Registry of Zaragoza (Spain). 

(b) All reports, letters, and other documents, historical financial information, valuations and statements 
prepared by any expert at the Issuer's request, which are included or referred to in the Information 
Memorandum. 
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SIGNATURES 

In witness to their knowledge and approval of the contents of this Information Memorandum drawn up according 
to Circular 01/2025 on admission and exclusion of securities on the Alternative Fixed Income Market, dated 16 
June   and its related regulations, this Information Memorandum is hereby signed by Mrs. Amparo Zaragozá 
Fortaña, in Madrid, on 15 September 2025. 

 
 

 
 

Mrs. Amparo Zaragozá Fortaña as representative of 

Sociedad Concesionaria Teruel Norte Sur, S.A. 
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Registered Office of the Issuer 

Sociedad Concesionaria Teruel Norte Sur, S.A. 

Paseo de Sagasta, 14, 2º 

Zaragoza 

 
Commissioner 

Bondholders, S.L. 

 
 

Paying Agent 

Banco Bilbao Vizcaya Argentaria, S.A. 
 

 
Legal Advisers 

To the Issuer To the Bondholders 

 
Hogan Lovells International LLP 

Paseo de la Castellana, 77 

Planta 16 

28036 Madrid 

Spain 

Ashurst LLP 

Alcalá, 44 

28014 Madrid, Spain 

 
Registered Adviser 

Intermoney Agency Services, S.A. 

Príncipe de Vergara, 131 

Planta 3 

28002 Madrid, 

Spain 
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SCHEDULE 1 

FINAL CONDITIONS 

[DENOMINATION OF THE ISSUE] 

[TOTAL VOLUME OF THE ISSUE] 

Issued under the Information Memorandum ("Documento Base Informativo de Incorporación") registered with 
MARF on [●] [●] 2024. 

These Final Conditions (the "Final Conditions") are complemented with the Documento Base Informativo de 
Incorporación registered with the Alternative Fixed-Income Market ("MARF") on [●] and available on the 
webpage of MARF and should be read in any case jointly with such document. 

These Final Conditions are those required by Circular 01/2025 of MARF  dated 16 June 

The Bonds described in these Final Conditions are issued by SOCIEDAD CONCESIONARIA TERUEL NORTE 
SUR, S.A., a sociedad anónima incorporated under the laws of the Kingdom of Spain, having its registered office 
in Zaragoza, in Paseo de Sagasta, 14, 2º and with tax identification number A-56570096 with tax identification 
number A-56570096 and Legal Entity Identifier (LEI) number 959800FXKPNKJB7QKG63 (the "Issuer"). 

The Bonds issued under these Final Conditions are within the maximum nominal amount of the Programme. 

Mr. [●], in the name and on behalf of the Issuer, acting as [●], is responsible for the entire contents of this Final 
Conditions. 

1. DESCRIPTION, CLASS AND CHARACTERISTICS OF THE BONDS ISSUED 

A. MAIN CHARACTERISTICS 

1. Nature and denomination of the Bonds: 

• Denomination of the issue: [●] 

• ISIN code: [●] 

• [If the issue is fungible with another previous issue, state so here] 

2. Currency of the issue: Euros 

3. Nominal and effective amount of the issue: 

• Number of Bonds: [●] 

• Nominal Amount: [●] 

• Effective Amount: [●] 

4. Nominal and effective amount of the Bonds: 

• Unitary nominal amount: [●] 

• Effective amount: [●] 

• Issue Price: [●]% 

5. Issue Date: [●] 

6. Disbursement Date: [●] 
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7. Interest rate: Fixed 

8. Final Maturity: [●] 

9. Options of early redemption: 

• For the Issuer: yes 

• For the investor: [yes / no] 

10. Admission to listing of the securities: MARF 

11. Representation of the securities: [account entries managed by Sociedad de Gestión de los Sistemas de 
Registro, Compensación y Liquidación de Valores, S.A.U. (IBERCLEAR), located at Plaza de la Lealtad 
nº 1, Madrid/ Others] 

 
B. INTEREST RATE AND REDEMPTION 

12. Fixed interest rate: [●]% 

• Date of commencement of accrual of interest: [●] 

• Interest payment dates: [●] 

• Irregular period / amount: [●] 

• Base Calculation: [●] 

• Day Count Fraction: Actual/Actual ICMA unadjusted basis 

13. Redemption of the Bonds: 

• Maturity Date: [●] 

• Redemption Price: [●] 

• Early amortization by the Issuer: Yes 

C. ADDITIONAL INFORMATION 

14. Representation of the bondholders: Bondholders, S.L. 

15. Paying Agent: Banco Bilbao Vizcaya Argentaria, S.A 

16. Relevant Calendar: [●] 

17. Security: [●] 

18. Investors: [●] 

19. Type of investors: [●] 

20. Governing Law: [●] 
 

 
2. ISSUE AGREEMENTS OF THE SECURITIES AND ON THE CONSTITUTION OF THE 

SYNDICATE OF BONDHOLDERS 

Pursuant to the Documento Base Informativo de Incorporación under which this issue of Bonds is made and 
according to the rules and Regulations established therein in relation to the constitution of the Syndicate of 
Bondholders, for this issue of bonds a Syndicate of Bondholders has been constituted, called "[●], S.A. Senior 
Secured Bonds Programme’s Syndicate of the Bondholders". 
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Bondholders, S.L. through the signing of these Final Conditions, accepts its appointment as Commissioner of the 
Syndicate of Bondholders, having the powers attributed to it in the Regulations included in the Documento Base 
Informativo de Incorporación. 

 
 

3. AGREEMENTS ON ISSUANCES AND ADMISSION TO TRADING 

The admission to trading will be requested of the Bonds described in these "Final Conditions" on MARF and their 
listing is ensured within a period of less than one month as form the date of disbursement and within the validity 
period of the Programme. 

These Final Conditions include the information necessary for the admission to listing of the securities on the market 
mentioned above. 

Settlement will take place through [Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación 
de Valores, S.A.U., (IBERCLEAR)/ other depositaries to be stated here]. 

 
 

Signing on behalf of the Issuer; Mr. [NAME AND SURNAMES], acting as [POSITION], by virtue of the [TYPE 
OF EMPOWERMENT AND DATE THIS WAS GRANTED] and in the name and on behalf of the Issuer, with 
address at [●]. 

 
 

Signing on behalf of the Commissioner; Mr. [NAME AND SURNAMES], acting as [POSITION], by virtue of the 
[TYPE OF EMPOWERMENT AND DATE THIS WAS GRANTED] and in the name and on behalf of the 
Commissioner, with address at [●]. 
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SCHEDULE 2 

FUNDING AND RELEASE OF MRA TOP-UP BALANCE 
 

 

 
Date 

 
Balance in Top-up MRA (€) 

31/12/31 - 

30/06/32 500,00 

31/12/32 1.000,00 

30/06/33 1.500,00 

31/12/33 2.000,00 

30/06/34 2.000,00 

31/12/34 2.000,00 

30/06/35 1.500,00 

31/12/35 1.000,00 

30/06/36 500,00 

31/12/36 - 
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SCHEDULE 9.8 

BUDGET 

 

 

Revenue - Availability payment - 

VAT Receipt - Construction 478.152,50 

VAT Receipt - Operation - 
 

Construction costs (5.824.231,54) 

SPV Costs during construction (3.617.250,00) 

SPV Costs during operation - 
of which the following SPV Costs are paid to the Shareholders and/or 
affiliates (205.583,33) 

VAT payment Construction (506.082,50) 

VAT payment Operation - 

O&M costs during construction - 

O&M Costs during operation - 

Lifecycle costs - 

Movements in MRA - 

Reserve Account Top-up for MRA endowment - 

Reserve Account Top-up for MRA release - 
 
 

Corporate Tax - 

Agency Fees during construction (50.000,00) 

Agency Fees - Operation - 
 

BUDGET (EUR) 2024 

Total Operational Income 478.152,50 

Total operational expenses (10.153.147,37) 

CFADS (9.519.411,54) 



- 153 - 

\\1085995 4146-9469-0895 v15 Hogan Lovells 

 

 

 
 

SCHEDULE 11.2 

FORM OF COMPLIANCE CERTIFICATE 
 

 
To: BONDHOLDERS S.L. (as Commissioner) 

From: SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. (as Issuer) 
 

 
Date: [●] 

 

 
Re: Compliance Certificate 

Dear Sirs, 

Reference is made to the Information Memorandum (Documento Base Informativo de Incorporación) for the 
purposes of admission (incorporación) (the "Information Memorandum") approved on [●] by MARF in relation 
to the programme to issue [●] per cent. senior secured bonds by [●], S.A. (as "Issuer") up to a maximum nominal 
amount of €[●], in order to partially finance, among others, the costs and expenses arising from the design, 
construct, finance, operate and maintain the project Itinerario 10 Teruel Norte-Sur tendered under the 
Extraordinary Road Investment Plan of the Aragonese Autonomous Network. 

Capitalized terms used in this certificate and not otherwise defined herein shall have the meaning attributed to 
them in the Information Memorandum. 

This Compliance Certificate is delivered pursuant to Clause [●] of the [●] with respect to [30 June/31 December] 
[●] (the "Calculation Date"). 

We hereby confirm that, on the Calculation Date: 

 
(i) the Historic Debt Service Coverage Ratio in respect of the Relevant Period ending on (and including) 

the Calculation Date was [●], being [compliant/non-compliant] with the minimum Historic DSCR 
required under the Permitted Distribution Test; 

 
(ii) the Forward Debt Service Coverage Ratio in respect of the Relevant Period commencing on (but 

excluding) the Calculation Date was [●], being [compliant/non-compliant] with the minimum 
Forward Debt Service Coverage Ratio required under the Permitted Distribution Test; 

 
(iii) the Debt Life Coverage Ratio in respect of the Relevant Period commencing on (but excluding) the 

Calculation Date was [●], being [compliant/non-compliant] with the minimum DLCR required 
under the Permitted Distribution Test; 

 
(iv) the level of the MRA Required Balance was [●], being the balance of the MRA [●]; 

 
(v) the level of the DSRA Required Balance was [●], being the balance of the DSRA [●]; 

 
(vi) the level of the RRA Required Balance was [●], being the balance of the Revenue Reserve 

Account [●]; 
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(vii) [all requirements and conditions of the Permitted Distribution Test have been met/the following 

requirements and conditions of the Permitted Distribution Test have not been met: [●]]; and 

 
(viii) the Distributable Amount was [●]. 

 
We set out in Schedule I hereto the computations (in reasonable detail) made in respect of the calculation of the 
Ratios and other amounts set forth above. 

 
We hereby also confirm that: 

 
(i) the contents of this Compliance Certificate are accurate in all material respects as at the date 

hereof; 

 
(ii) each of the Ratios and other amounts included in this Compliance Certificate has been calculated 

in accordance with the requirements, terms and conditions of the Finance Documents; and 

 
(iii) no Event of Default has occurred or is continuing. 

 
Yours faithfully, 

 
 
 
 
 
 

[●], S.A. 
By: [Name of Authorised Officer] 
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SCHEDULE 25.1 

REGULATIONS 

These regulations (the "Regulations") that follow correspond to the syndicate of bondholders of the bonds issued 
or to be issued under the issuance programme (the "Programme") incorporated by Sociedad Concesionaria Teruel 
Norte Sur, S.A. (the "Issuer") in MARF on 5 July 2025. 

 
 

TITLE I 

INCORPORATION, NAME, PURPOSE, ADDRESS AND DURATION FOR THE SYNDICATE OF 
BONDHOLDERS. 

Article 1. Incorporation 

In accordance with the provisions of Chapter IV of the Spanish Royal Legislative Decree 1/2010, of 2 July 2010, 
approving the Spanish Capital Companies Law ("Real Decreto Legislativo 1/2010, de 2 de julio, que aprueba el 
texto refundido de la Ley de Sociedades de Capital") (the "Spanish Capital Companies Law"), once the Bonds 
issued under the first Issuance have been fully subscribed and paid up, a syndicate of the owners of the Bonds shall 
be incorporated (the "Syndicate" and the "Bondholders", respectively). 

This Syndicate shall be governed by these Regulations, by the Spanish Capital Companies Act, by the applicable 
provisions of the articles of association the Issuer and other applicable legislation. 

Article 2. Name 

The Syndicate shall be named "Sociedad Concesionaria Teruel Norte Sur, S.A. Senior Secured Bonds 
Programme’s Syndicate of the Bondholders". 

Article 3. Purpose 

This Syndicate is formed for the purpose of representing and protecting the lawful interest of the Bondholders 
before the Issuer, by means of the exercise of the rights granted by the applicable laws, the Bonds issued under the 
Programme and these Regulations, to exercise and preserve them in a collective way and under the representation 
determined by these Regulations. 

Article 4 Address 

The address of the Syndicate shall be located at Zaragoza, in Paseo de Sagasta, 14, 2ª. 

However, the Bondholders General Meeting is also authorised to hold a meeting, when considered convenient, in 
any other place in Madrid that is specified in the notice convening the meeting. 

Article 5 Duration 

This Syndicate shall be in force until the Bondholders have been reimbursed for any rights deriving from the Bonds 
they may hold for the principal, interest or any other concept, or until the redemption of all the Bonds takes place 
according to the Programme or the relevant Final Conditions. 

 
 

TITLE II 

SYNDICATE’S REGIME 

Article 6. Syndicate management bodies 

The Management bodies of the Syndicate are: 

(a) The General Meeting of Bondholders (the "General Meeting"). 
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(b) The Commissioner appointed by the Bondholders (the "Commissioner"). 

Article 7. Legal nature 

The General Meeting, duly called and constituted, is the body of expression of the Bondholders’ will, subject to 
the provisions of these Regulations, and its resolutions are binding for all the Bondholders in the way established 
by the Law, provided that such resolutions have been taken in accordance with the provisions set forth herein. 

Article 8. Convening meetings 

The General Meeting shall be convened by the Board of Directors of the Issuer or by the Commissioner, whenever 
they may deem it convenient. 

Notwithstanding the above, the Commissioner shall convene a General Meeting when Bondholders representing 
at least (i) 25% of the total nominal amount of the Bonds issued under the Programme or (ii) the minimum 
established by law, formally request it in writing specifying the purpose and the agenda to be discussed. In such 
case, the General Meeting shall be held within fifteen (15) days following the receipt by the Commissioner of a 
valid written notice for this purpose. 

Remote attendance at the General Meeting using electronic methods (including video conference) that guarantee 
the Bondholder’s identity is allowed if the Issuer, at the discretion of the governing body, provides those methods. 
For that aim, the notice of the meeting must describe the timeframe, and how the Issuer will allow Bondholders to 
exercise such rights and ensure the meeting is conducted in a correct manner. Specifically, the Issuer may require 
the Bondholders attending the meeting electronically to send the opinions and proposals they plan to raise with the 
Issuer before the meeting date. 

Article 9. Procedure for convening meetings 

The General Meeting shall be convened at least (i) fifteen (15) Business Days before the date set for the meeting, 
or (ii) within the term established by law; by (a) notice published in the web page of the Issuer and Relevant Fact 
(Hecho Relevante) in MARF, or (b) notice published in the Official Gazette of the Mercantile Registry and, if 
considered convenient, in one or more newspapers of significant national or international circulation, or (c) notice 
to the Bondholders in accordance with the terms and conditions of the Bonds. 

The term shall count from the date on which the notice is published or from the date on which the notice is 
communicated to the last Bondholder, as applicable. The term shall not include the day on which the notice is 
published or communicated, nor the day on which the General Meeting takes place. 

In any case, the notice shall contain the name of the Issuer and of the Syndicate, the place and date of the meeting, 
at both first and second calls, with at least a 24-hour period between one call and the other, the matters to be 
discussed and the way in which the ownership of the Bonds shall be credited in order to have the right to attend 
the General Meeting. 

Nevertheless, the General Meeting shall be deemed validly constituted to conduct any business within the remit of 
the Syndicate if Bondholders representing all the outstanding Bonds are present or duly represented and provided 
that they unanimously approve the holding of such meeting and the agenda. 

Article 10. Right to attend meetings 

Bondholders who had such condition at least five (5) days prior to the date on which the meeting is scheduled, 
shall have the right to attend the meeting. 

The members of the Board of Directors of the Issuer and the Commissioner shall have the right to attend the 
meeting even if they have not been requested to attend. 

Article 11. Right to be represented 

All Bondholders having the right to attend the meetings also have the right to be represented by another 
Bondholder. Furthermore, every Bondholder with the right to attend the meetings may, in case it is unable to 
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delegate it’s representation to another Bondholder, be represented by another person, including the Commissioner, 
but under no circumstances shall be represented by any directors of the company, even if they are Bondholders. 
Appointment of a proxy must be in writing and only for each particular meeting. 

Article 12. Requirements for the approval of resolutions: majorities and quorums 

(1) The General Meeting shall approve the resolutions by the majority of the votes issued in such meeting. 
Such General Meeting shall be validly constituted when Bondholders representing 50% of the outstanding 
Bonds at the first call and 25% of the outstanding Bonds at the second call attended to it. 

 
(2) As an exception, the following rules shall be applicable to matters which have the condition of Basic Terms 

Decisions (as this term is defined in the Programme): 
 

(i) The quorum for any meeting to consider the Basic Terms Decisions shall be one or more Bondholders 
holding or representing not less than (i) two thirds of the nominal amount of the Bonds for the time 
being outstanding at the first call or (ii) 50% of the nominal amount of the Bonds for the time being 
outstanding at the second call. 

 
(ii) A Basic Terms Decision resolution shall be duly passed if approved by one or more Bondholders 

holding or representing not less than two thirds of the nominal amount for the time being outstanding 
under the Bonds present at a duly convened meeting. 

 
Notwithstanding the above, any Basic Terms Decision resolution in relation to the amendment of the term 
or the conditions for reimbursement of the nominal value of the Bonds shall only be passed if approved at 
the first call by one or more Bondholders holding or representing not less than two thirds of the nominal 
amount of the Bonds for the time being outstanding. If such majority is not obtained, an additional General 
Meeting can be conveyed. 

(3) In case the Secured Parties intend to deliver an Enforcement Instruction to the Commissioner, the following 
rules shall be applicable: 

 
(i) The quorum for any meeting to consider the delivery of an Enforcement Instruction to the 

Commissioner by the Bondholders, shall be one or more Bondholders holding or representing not less 
than 75% of the nominal amount of the Bonds for the time being outstanding. 

 
(ii) Bondholders shall be deemed to have approved the delivery of an Enforcement Instructions to the 

Commissioner if approved by one or more Bondholders holding or representing not less than 75% of 
the nominal amount for the time being outstanding under the Bonds present at a duly convened 
meeting. 

 
(4) Any resolution, in each case duly passed with the above rules, shall be binding on the Bondholders (whether 

or not they were present at the meeting at which such resolution was passed). Notwithstanding this, the 
creation of new or additional obligations to any, but not all, Bondholder, shall require the consent of the 
affected Bondholder. 

Article 13. Voting right 

In the meetings of the General Meeting one vote shall be conferred to each Bond present or represented. In any 
case, if the notice convening the meeting of the General Meeting of Bondholders foresees it, the vote shall be 
enforced by means of remote communication, including ordinary mail or telematics means as long as (a) the 
identity of the Bondholder exercising its voting right is duly accredited and (b) it is recorded by any means. 

Article 14. President of the general meeting 
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The Commissioner shall be the president of the General Meeting or, when applicable, the person appointed by the 
General Meeting of Bondholders, shall chair the discussions, shall have the right to bring the discussions to an 
end when he considers it convenient and shall arrange for matters to be put to the vote. Furthermore, given the case, 
the attendants shall appoint a person to act as secretary of the General Meeting. 

Article 15. Attendance list 

Before discussing the agenda for the meeting, the Commissioner shall form the attendance list, stating the nature 
and representation of each of the Bondholders present and the outstanding amount under the Bonds at the meeting, 
both directly owned and/or represented. 

Article 16. Power of the general meeting 

The General Meeting may pass resolutions necessary for the best protection of Bondholders’ lawful interests vis- 
à-vis the Issuer; to modify, in accordance with the Issuer, the terms and conditions of the Bonds, being those 
modifications essential or non-essential; to dismiss or appoint the Commissioner; to exercise, when appropriate, 
the corresponding legal claims and to approve the expenses caused by the defence of the Bondholders’ interest. 

Additionally, the General Meeting, represented by the Commissioner, shall start the enforcement of the Security 
Interest (as this term is defined in the Programme) granted in favour of the Bonds, in accordance with the terms 
and conditions of the Bonds and the Security Documents. 

Article 17. Challenge of resolutions 

The resolutions of the General Meeting may be challenged by the Bondholders in accordance with provisions of 
the Spanish Capital Companies Law regarding the challenge of corporate resolutions. 

Article 18. Minutes 

The minutes of the meeting may be approved by the General Meeting, after the meeting has been held or, if not, 
and within a term of fifteen (15) days by the Commissioner and at least one Bondholder appointed for such purpose 
by the General Meeting. 

Article 19. Certificates 

The certificates of the minutes shall be issued by the Commissioner. 

Article 20. Individual exercise of actions 

The Bondholders will only be entitled to individually exercise judicial or extra judicial claims if such claims do 
not contradict the resolutions previously adopted by the Syndicate, within its powers, and are compatible with the 
faculties conferred upon the Syndicate. 

Article 21. Expenses of the Syndicate 

The ordinary expenses resulting from the maintenance of the Syndicate shall be for the account of the Issuer, but 
they will not exceed, in any year, an amount of two per cent. (2%) of the annual interests accrued by the Bonds. 

 
 
 
 
 
 

Article 22. Nature of the Commissioner 

TITLE III 

THE COMMISSIONER 

The Commissioner shall bear the legal representation of the Syndicate and shall be the body for liaison between 
the Syndicate and the Issuer. 

Article 23. Appointment and duration of the office 
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Notwithstanding the appointment of Bondholders, S.L. as Commissioner by the Issuer, the General Meeting shall 
appoint another person if it deems it necessary. The retribution of the Commissioner shall be established and borne 
by the Issuer. 

Article 24. Faculties 

The Commissioner shall have all the faculties necessary to protect the common interest of the Bondholders and 
those granted to it by the Spanish Companies Act, as well as any other applicable regulation. Among others, the 
Commissioner shall have the following faculties: 

(i) to call and act as president of the General Meeting, if applicable; 
 

(ii) to inform the Issuer of the resolutions passed by the Syndicate; 
 

(iii) to control the payment of the principal and the interest; 
 

(iv) to carry out all those actions provided for in the terms and conditions of the Bonds to be carried out or 
that may be carried out by the Commissioner; 

 
(v) to execute the resolutions of the General Meeting; 

 
(vi) to exercise the actions against the Issuer, the directors or liquidators; and 

 
(vii) to accept, on behalf of the Bondholders, any guarantees, including any security, granted in their favour 

and sign any other documents, public or private, related to such guarantees that may result necessary. 
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SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

BALANCE ABREVIADO AL 31 DE DICIEMBRE DE 2024 

(Importes en euros) 

 

ACTIVO Nota  2024 2023 (*) 
    

A) ACTIVO NO CORRIENTE   2.872.963,80 27.769,95 

II. Inmovilizado material  1.581,45 0,00 

      2 Instalaciones técnicas y otro inmovilizado material 5 1.581,45 0,00 

V. Inversiones financieras a largo plazo  2.717.123,80 23.000,00 

      2 Créditos a terceros 7.1 2.715.158,25 23.000,00 

      5 Otros activos financieros 7.1 1.965,55 0,00 

VI. Activos por impuesto diferido 8.3 154.258,55 4.769,95 

    
B) ACTIVO CORRIENTE   11.979.888,52 40.944,49 

III. Deudores comerciales y otras cuentas a cobrar  212.069,20 3.992,10 

      5 Activos por impuesto corriente 10.1 13.099,42 0,00 

      6 Otros créditos con las Administraciones Públicas 8.1 198.969,78 3.992,10 

VII. Efectivo y otros activos líquidos equivalentes   11.767.819,32 36.952,39 

      1 Tesorería 7.2 11.767.819,32 36.952,39 

      

TOTAL ACTIVO   14.852.852,32 68.714,44 

 
                             (*) No auditado       

Las Notas 1 a 27 descritas en la Memoria abreviada adjunta forman parte integrante 

del balance de situación abreviado al 31 de diciembre de 2024. 
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SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

BALANCE ABREVIADO AL 31 DE DICIEMBRE DE 2024 

 (Importes en euros) 

 

PATRIMONIO NETO Y PASIVO Nota  2024 2023 (*) 
    

A) PATRIMONIO NETO   2.447.548,07 45.690,15 

A-1) Fondos propios  2.447.548,07 45.690,15 

      I. Capital   2.910.323,71 60.000,00 

             1 Capital escriturado                     7.5.1 9.574.000,00 60.000,00 

             2 (Capital no exigible) 7.5.1 (6.663.676,29) 0,00 

      III. Reservas  (707,06) (707,06) 

             1 Legal y estatutarias               7.5.2 0,00 0,00 

             2 Otras Reservas 7.5.2 (707,06) (707,06) 

             2 (Resultados negativos de ejercicios anteriores)  (13.602,79) 0,00 

      VII. Resultado del ejercicio 3 (448.465,79) (13.602,79) 

    
B) PASIVO NO CORRIENTE   10.423.157,97 0,00 

II. Deudas a largo plazo  10.423.157,97 0,00 

       1 Obligaciones y otros valores negociables 7.3.1 10.423.157,97 0,00 

    

C) PASIVO CORRIENTE   1.982.146,28 23.024,29 

III. Deudas a corto plazo  82.080,69 0,00 

       5 Otros pasivos financieros 7.3.2 82.080,69 0,00 

V. Acreedores comerciales y otras cuentas a pagar  1.900.065,59 23.024,29 

       2 Proveedores, empresas del grupo y asociados  7.3.2 1.779.508,72 0,00 

       3 Acreedores varios 7.3.2 97.617,14 23.024,29 

       6 Otras deudas con las Administraciones Públicas 8.1 22.939,73 0,00 

      

TOTAL PATRIMONIO NETO Y PASIVO   14.852.852,32 68.714,44 
 

                          (*) No auditado     
Las Notas 1 a 27 descritas en la Memoria abreviada adjunta forman parte integrante 

del balance de situación abreviado al 31 de diciembre de 2024. 
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SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

CUENTA DE PÉRDIDAS Y GANANCIAS ABREVIADA 
CORRESPONDIENTE AL EJERCICIO ANUAL TERMINADO  

EL 31 DE DICIEMBRE DE 2024 

(Importes en euros) 

 

  Nota  2024 2023 (*) 

A) OPERACIONES CONTINUADAS    

4. Aprovisionamientos  (13.170,00) 0,00 

     c) Trabajos realizados por otras empresas 9.2 (13.170,00) 0,00 

7. Otros gastos de explotación  (789.379,59) (18.372,74) 

     a) Servicios exteriores 9.2 (789.379,59) (18.372,74) 

8. Amortización del inmovilizado 5 (45,47) 0,00 
    

A.1) RESULTADO DE EXPLOTACIÓN   (802.595,06) (18.372,74) 

13. Ingresos financieros  463.944,32 0,00 

     b) De valores negociables y otros instrumentos financieros  463.944,32 0,00 

             b1) En terceros 9.1 463.944,32 0,00 

14. Gastos financieros  (259.303,65) 0,00 

     b) Por deudas con terceros 9.2 (259.303,65) 0,00 
    

A.2) RESULTADO FINANCIERO   204.640,67 0,00 
    

A.3) RESULTADO ANTES DE IMPUESTOS   (597.954,39) (18.372,74) 

18. Impuestos sobre beneficios 8.2 149.488,60 4.769,95 
    

A.5) RESULTADO DEL EJERCICIO   (448.465,79) (13.602,79) 

    
            (*) No auditado 

 
Las Notas 1 a 27 de la Memoria abreviada adjunta forman parte integrante de la cuenta de Pérdidas y  

Ganancias abreviada correspondiente al ejercicio anual terminado el 31 de diciembre de 2024. 
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SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

ESTADO ABREVIADO DE CAMBIOS EN EL PATRIMONIO NETO                                                 
DEL EJERCICIO ANUAL TERMINADO EL 31 DE DICIEBRE DE 2024 

 

A) ESTADO DE INGRESOS Y GASTOS RECONOCIDOS 

  Nota  2024 2023 (*) 

A) Resultado de la cuenta de pérdidas y ganancias abreviada  (448.465,79) (13.602,79) 

B) Total ingresos y gastos imputados directamente al patrimonio neto  0,00 (707,06) 

C) Total transferencias a la cuenta de pérdidas y ganancias abreviada  0,00 0,00 
    

TOTAL DE INGRESOS Y GASTOS RECONOCIDOS 3 (448.465,79) (14.309,85) 

           

  (*) No auditado 

 

B) ESTADO ABREVIADO TOTAL DE CAMBIOS EN EL PATRIMONIO NETO 

 

    Capital 
Reservas 

Resultado ejercicios 
anteriores 

Resultado 
del ejercicio 

TOTAL 
    Escriturado No exigido 

         

 I. Total ingresos y gastos reconocidos 0,00  (707,06) 0,00 (13.602,79) (14.309,85) 

 II. Operaciones con socios o propietarios       

      1. Aumentos de capital 60.000,00  0,00 0,00 0,00 60.000,00 

E. SALDO, FINAL AÑO 2023 60.000,00 0,00 (707,06) 0,00 (13.602,79) 45.690,15 

 II. Ajustes por errores 2023 0,00   0,00 0,00 0,00 0,00 

D. SALDO AJUSTADO, INICIO AÑO 2024 60.000,00 0,00 (707,06) 0,00 (13.602,79) 45.690,15 

 I. Total ingresos y gastos reconocidos     (448.465,79) (448.465,79) 

 II. Operaciones con socios o propietarios       

      1. Aumentos de capital 9.514.000,00 (6.663.676,29) 0,00 0,00 0,00 2.850.323,71 

 III. Otras variaciones del patrimonio neto 0,00 0,00 0,00 (13.602,79) 13.602,79 0,00 

E. SALDO, FINAL AÑO 2024 9.574.000,00 (6.663.676,29) (707,06) (13.602,79) (448.465,79) 2.447.548,07 

 

 

 

 

 



 

 

 SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A.  

Cuentas Anuales abreviadas correspondientes al ejercicio 2024 

     7 

 

 

  

SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 

 

Memoria abreviada del Ejercicio Anual terminado 
el 31 de Diciembre de 2024 

 

1.  Actividad de la empresa 

La Sociedad SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A., fue constituida como por tiempo 
indefinido, mediante escritura pública otorgada el 26 de octubre de 2023, ante el Notario D. Andrés 
Domínguez Nafría, y fue inscrita en el tomo 4689, folio 150, sección 8, hoja número Z-73097, 
inscripción 1 del Registro Mercantil de Zaragoza.  

El domicilio social y fiscal se encuentra en Paseo Sagasta 14, 2ºC de Zaragoza, CP 50006. 

La Sociedad tiene por objeto social exclusivo, de acuerdo con sus estatutos la prestación de las 
siguiente actividad: 

• La ejecución del contrato para la Concesión de obras para la redacción de proyecto, 
financiación, construcción y explotación del Plan Extraordinario de Inversiones en Carreteras 
de la Red Autonómica de Aragón 2020-2025. Itinerario 10 - Teruel Norte-Sur, con sujeción a 
los documentos de carácter contractual Pliego de Cláusulas Administrativas (PCAP), Pliego 
de Prescripciones Técnicas (PPT), La oferta técnica y económica presentada por el 
adjudicatario, y El Proyecto de Construcción y el Plan de Explotación Definitivo, que deberán 
ser presentados por la Sociedad Concesionaria en los plazos que se recogen en la cláusula 40 
del PCAP y aprobados por la Administración. 
 
El objeto del contrato, comprende, en detalle, las siguientes prestaciones: 
 
(i) Redacción del Proyecto de Construcción de las obras de primera inversión (tal y como se 
definen en el Anexo nº1 del PPT) según corresponda en las diferentes vías y carreteras de LA 
INFRAESTRUCTURA, desarrollando el Proyecto de Licitación conforme a las condiciones que 
se establecen en el Proyecto de Trazado redactado por la Administración y en el Pliego de 
Prescripciones Técnicas (PPT). Redacción de los Proyectos correspondientes a las obras de 
conservación y mantenimiento de LA INFRAESTRUCTURA a lo largo de la duración del 
contrato. 
 
(ii) Ejecución y dirección facultativa de dichas obras. 
 
(iii) Explotación, incluyendo la conservación y mantenimiento de LA INFRAESTRUCTURA en 
los términos y condiciones establecidas en este Pliego de Cláusulas Administrativas 
Particulares (PCAP) y en el PPT. 
 
(iv) Financiación de todos los costes derivados de la redacción de proyectos, construcción y 
explotación de LA INFRAESTRUCTURA. 
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La Sociedad empezó sus operaciones el día del otorgamiento de la escritura de constitución y tendrá 
una duración indefinida. No obstante el plazo de la concesión finalizará el 21 de mayo de 2049. 

Actualmente se encuentra en fase de construcción, establecida en 30 meses desde la firma del Acta 
de Replanteo de fecha 25 de noviembre de 2024. No obstante, a partir del 1 de abril de 2025 se abre 
un periodo transitorio de conservación hasta la finalización de la construcción. A la fecha de 
formulación de las presentes cuentas anuales abreviadas no se ha iniciado la explotación de la 
concesión. 

La Sociedad será retribuida por la construcción, acondicionamiento integral, conservación y 
explotación del Plan Extraordinario de Inversiones en Carreteras de la Red Autonómica de Aragón 
2020-2025. Itinerario 10 - Teruel Norte-Sur, mediante pago por disponibilidad anual durante todo el 
periodo de concesión. 

Para la formulación de los estados financieros en euros se han seguido los criterios establecidos en 
el Plan General Contable tal y como figura en el apartado 4. Normas de registro y valoración. El CIF 
de la Sociedad es A56570096. 

2.  Bases de presentación de las cuentas anuales abreviadas 

2.1. Marco Normativo de Información Financiera aplicable a la Sociedad. 

Las cuentas anuales abreviadas del ejercicio 2024 adjuntas han sido formuladas por el Consejo de 
Administración, responsable de las mismas, de acuerdo con el marco normativo de información 
financiera aplicable a la Sociedad, que está establecido en: 

a) El Código de Comercio y la restante Legislación Mercantil. 

b) El Plan Plan General de Contabilidad, aprobado por el Real Decreto 1514/2007, de 16 de 
noviembre, el cual desde su publicación ha sido objeto de varias modificaciones, la última de 
ellas mediante la Ley 7/2024, de 20 de diciembre, así como las normas de adaptación del 
Plan General de Contabilidad a las empresas concesionarias de infraestructuras públicas 
aprobadas mediante la Orden EHA/3362/2010, de 23 de diciembre de 2010 

c) Las normas de obligado complimiento, aprobadas por el Instituto de Contabilidad y 
Auditoria de Cuentas, en desarrollo del Plan General de Contabilidad y sus normas 
complementarias. 

d) El resto de la normativa contable española que resulte de aplicación. 

 2.2. Imagen fiel. 

Las cuentas anuales abreviadas del ejercicio 2024 han sido obtenidas a partir de los registros 
contables de la Sociedad, y se presentan de acuerdo con el Marco Normativo de Información 
Financiera que le resulta de aplicación y en particular los principios contables y criterios de 
valoración en el contenido, de forma que muestran la imagen fiel del patrimonio, de la situación 
financiera y de los resultados de la Sociedad habidos durante el correspondiente ejercicio. 

No existen razones excepcionales por las que, para mostrar la imagen fiel, no se hayan aplicado 
disposiciones legales en materia contable. 

Estas cuentas anuales abreviadas que han sido formuladas por el Consejo de Administración de la 
Sociedad, se someterán a la aprobación por la Junta General Ordinaria de Accionistas, estimándose 
que serán aprobadas sin modificación alguna. Por su parte, las cuentas anuales abreviadas del 
ejercicio anterior 2023 fueron aprobadas por la Junta General Ordinaria de Accionistas el 28 de junio 
de 2024. 
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2.3. Principios contables no obligatorios aplicados. 

El Consejo de Administración ha formulado estas cuentas anuales abreviadas teniendo en 
consideración la totalidad de los principios y normas contables de aplicación que tienen un efecto 
significativo en dichas cuentas anuales abreviadas. No existe ningún principio contable que, siendo 
obligatorio, haya dejado de aplicarse. No se han aplicado principios contables no obligatorios. 

 
2.4. Principio de empresa en funcionamiento. 
A 31 de diciembre de 2024 la Sociedad cuenta con un fondo de maniobra positivo por importe de 
9.984.642,82 euros (17.920,20 euros en 2023) y un patrimonio neto positivo de 2.437.723,50 euros 
(45.690,15 euros en 2023). 

La Sociedad presenta pérdidas en los ejercicios 2024 y 2023 debido a la fase en la que se encuentra, 
pero los Administradores estiman que se generarán beneficios en los siguientes ejercicios, una vez la 
Sociedad comience a ejecutar su actividad con normalidad, conforme al calendario acordado en 
pliego y conforme a las proyecciones incluidas en su plan económico financiero. 

 

 2.5. Aspectos críticos de la valoración y estimación de la incertidumbre y juicios relevantes 
en la aplicación de políticas contables. 

La preparación de las cuentas anuales abreviadas requiere que la Dirección realice estimaciones 
contables relevantes, juicios, estimaciones e hipótesis, que pudieran afectar a las políticas contables 
adoptadas y al importe de los activos, pasivos, ingresos, gastos y desgloses con ellos relacionados. 

Se detallan a continuación las principales estimaciones y juicios realizados por la Sociedad: 

- Recuperabilidad de créditos fiscales activados 

- Valoración de activos para determinar la existencia de pérdidas por deterioro de los mismos  

- Magnitudes incluidas en el Plan Económico financiero de la concesión, desviaciones e 
impactos en la cuenta de pérdidas y gananciasi 

Las estimaciones y las hipótesis realizadas se basan, entre otros, en la experiencia histórica u otros 
hechos considerados razonables teniendo en cuenta las circunstancias a la fecha de cierre, el 
resultado de las cuales representa la base de juicio sobre el valor contable de los activos y pasivos no 
determinables de una cuantía de forma inmediata. 

Los resultados reales podrían manifestarse de forma diferente a la estimada. Estas estimaciones y 
juicios se evalúan continuamente. 

Aunque estas estimaciones fueron realizadas por la Dirección de la Sociedad con la mejor 
información disponible al cierre de cada ejercicio, aplicando su mejor estimación y conocimiento del 
mercado, es posible que eventuales acontecimientos futuros obliguen a la Sociedad a modificarlas 
en los siguientes ejercicios. De acuerdo con la legislación vigente se reconocerá prospectivamente 
los efectos del cambio de estimación en la cuenta de resultados. 

2.6. Comparación de la información. 

La aplicación de los criterios contables en los ejercicios 2024 y 2023 ha sido uniforme, no 
existiendo, por tanto, operaciones o transacciones que se hayan registrado siguiendo principios 
contables diferentes que pudieran originar discrepancias en la interpretación de las cifras 
comparativas de ambos periodos. 
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La información contenida en estas notas de la memoria abreviada del ejercicio anual terminado en 
el 31 de diciembre de 2024 se presenta, a efectos comparativas, junto con la información del 
ejercicio anual terminado el 31 de diciembre de 2023. 

2.7. Agrupación de partidas. 

Determinadas partidas del balance abreviado, de la cuenta de pérdidas y ganancias abreviada se 
presentan de forma agrupada para facilitar su comprensión, si bien, en la medida en que sea 
significativa, se ha incluido la información desagregada en las correspondientes notas de la memoria 
abreviada. 

2.8. Cambios en criterios contables. 

En la elaboración de las presentes cuentas anuales abreviadas adjuntas no se ha llevado a cabo ningún 
cambio en criterios contables respecto de los aplicados en 2023.  

2.9. Corrección de errores. 

En la elaboración de las cuentas anuales abreviadas adjuntas no se ha detectado ningún error 
significativo que haya supuesto la re-expresión de los importes incluidos en las cuentas anuales 
abreviadas de 2023.  

3.  Aplicación de resultados 

La propuesta de aplicación del resultado del ejercicio formulada por los Miembros del Consejo de 
Administración de la Sociedad y que se someterá a la aprobación de la Junta General Ordinaria de 
Accionistas consiste en aplicar la totalidad de las pérdidas del presente ejercicio, por importe de 
448.465,79 euros a Resultados negativos de ejercicios anteriores. 

4.  Normas de registro y valoración 

4.1. Inmovilizado Material- 

El inmovilizado material se halla valorado a su coste de adquisición, neto de su correspondiente 
amortización acumulada y las pérdidas por deterioro que hayan experimentado. Adicionalmente al 
precio pagado por la adquisición de dicho elemento, el coste también incluiría los gastos financieros 
devengados durante el periodo de construcción que fueran directamente atribuibles a la adquisición 
y fabricación del activo siempre que requieran un periodo de tiempo superior a un año para estar en 
condiciones de uso. Durante el ejercicio no se han activado importes por este concepto. 

Las sustituciones o renovaciones de elementos completos, los costes de ampliación, modernización 
o mejora que aumentan la vida útil del bien objeto, su productividad, o su capacidad económica, se 
contabilizan como mayor importe del inmovilizado material, con el consiguiente retiro contable de 
los elementos sustituidos o renovados. 

Los gastos de mantenimiento y reparación del inmovilizado material que no mejoran la utilización ni 
prolongan la vida útil de los activos se registran en la cuenta de pérdidas y ganancias abreviadas en 
el momento en que se producen. 

La amortización se calcula aplicando el método lineal sobre el coste de adquisición de los activos 
menos su valor residual; entendiéndose que los terrenos sobre los que se asientan los edificios y 
otras construcciones tienen una vida útil indefinida y que, por tanto, no son objeto de amortización. 
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Las dotaciones anuales en concepto de amortización de los activos materiales se realizan con 
contrapartida en la cuenta de pérdidas y ganancias abreviada y, básicamente, equivalen a los 
porcentajes de amortización determinados en función de los años de la vida útil estimada, como 
promedio, de los diferentes elementos, de acuerdo con el siguiente detalle: 
 

Descripción Años % Anual 

Equipos Procesos de Información 4 25% 

 
El valor residual y la vida útil de los activos se revisa, ajustándose si fuese necesario, en la fecha de 
cada balance. 

Cuando el valor contable de un activo es superior a su importe recuperable estimado, su valor se 
reduce de forma inmediata hasta su importe recuperable. El órgano de Administración considera 
que el valor contable de los activos no supera el valor recuperable de los mismos. 

El beneficio o pérdida resultante de la enajenación o el retiro de un activo se calcula como la 
diferencia entre el beneficio de la venta y el importe en libros del activo, y se reconoce en la cuenta 
de resultados. 

4.2. Arrendamientos- 

Los arrendamientos se clasifican como arrendamientos financieros siempre que de las condiciones 
de los mismos se deduzca que se transfieren al arrendatario sustancialmente los riesgos y beneficios 
inherentes a la propiedad del activo objeto del contrato. Los demás arrendamientos se clasifican 
como arrendamientos operativos. La Sociedad a 31 de diciembre de 2024 no mantiene contratos de 
arrendamiento financiero. 

 
En las operaciones de arrendamiento operativo, la propiedad del bien arrendado y sustancialmente 
todos los riesgos y ventajas que recaen sobre el bien, permanecen en el arrendador. 
 
Cuando la Sociedad actúa como arrendatario, los gastos del arrendamiento se cargan linealmente a 
la cuenta de pérdidas y ganancias abreviada en función de los acuerdos y de la vida del contrato. 

 
Los pagos por arrendamientos operativos se registran como gastos en la cuenta de pérdidas y 
ganancias abreviada cuando se devengan. 

4.3. Instrumentos financieros – 

4.3.1. Activos financieros 

 

Los activos financieros que posee la Sociedad se clasifican en la siguiente categoría: 

a) Activos Financieros a coste Amortizado. Incluye activos financieros, incluso los 
admitidos a negociación en un mercado organizado, para los que la Sociedad mantiene 
la inversión con el objeto de percibir los flujos de efectivo derivados de la ejecución del 
contrato, y las condiciones contractuales del activo financiero dan lugar, en fechas 
especificadas, a flujos de efectivo que son únicamente cobros de principal e intereses 
sobre el importe del principal pendiente.  
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Con carácter general, se incluyen en esta categoría: 

i) Créditos por operaciones comerciales (aquellos activos financieros que se originan 
en la venta de bienes y la prestación de servicios por operaciones de tráfico de la 
empresa con cobro aplazado), y  

ii) Créditos por operaciones no comerciales aquellos activos financieros que, no siendo 
instrumentos de patrimonio ni derivados, no tienen origen comercial y cuyos 
cobros son de cuantía determinada o determinable.  

Valoración inicial: Inicialmente se valoran por su valor razonable, más los costes de 
transacción que les sean directamente atribuibles.  

Valoración posterior: se hace a coste amortizado y los intereses devengados se 
contabilizan en la cuenta de pérdidas y ganancias, aplicando el método del tipo de interés 
efectivo.  

Deterioro: La Sociedad registra los correspondientes deterioros por la diferencia existente 
entre el importe a recuperar de las cuentas por cobrar y el valor en libros por el que se 
encuentran registradas.  

 Al menos al cierre del ejercicio, se efectúan las correcciones valorativas necesarias 
siempre que existe evidencia objetiva de que el valor de un activo financiero incluido en 
esta categoría, o de un grupo de activos financieros con similares características de riesgo 
valorados colectivamente, se ha deteriorado como resultado de uno o más eventos que 
hayan ocurrido después de su reconocimiento inicial y que ocasionen una reducción o 
retraso en los flujos de efectivo estimados futuros, que pueden venir motivados por la 
insolvencia del deudor. 

Baja: La Sociedad da de baja los activos financieros cuando expiran o se han cedido los 
derechos sobre los flujos de efectivo del correspondiente activo financiero y se han 
transferido sustancialmente los riesgos y beneficios inherentes a su propiedad. 

Por el contrario, la Sociedad no da de baja los activos financieros, y reconoce un pasivo 
financiero por un importe igual a la contraprestación recibida. 

 

b) Acuerdo de Concesión, derecho de cobro. 

 
Incluido dentro de la categoría anterior de Activos Financieros a Coste Amortizado, se 
encuentra dentro de este epígrafe el Acuerdo de Concesión que supone el objeto social de la 
Sociedad, tal y como se define en la Orden EHA/3362/2010, de 23 de diciembre, por la que se 
aprueban las normas de adaptación del Plan General de Contabilidad a las empresas 
concesionarias de infraestructuras públicas. 

La contraprestación recibida por los servicios de construcción o mejora dará lugar al 
reconocimiento de un activo financiero cuando la empresa concesionaria tenga un derecho 
incondicional al cobro de una cantidad determinada a cambio de los servicios que presta, es 
decir, cuando nos encontremos ante un activo financiero y se cumplan los criterios para su 
reconocimiento, de acuerdo con lo previsto en la norma de registro y valoración 9ª 
Instrumentos financieros del PGC. Este derecho incondicional de cobro, debe articularse de 
tal forma que la empresa concesionaria no soporte el riesgo de demanda al que está 
sometido con carácter general el prestador de cualquier servicio. Es decir, este modelo sólo 
resultará aplicable cuando la empresa sea titular de un derecho de cobro, con 
independencia de la utilización que los usuarios hagan del servicio público. 
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En este sentido, el activo financiero se incluirá con carácter general a efectos de su 
valoración, en la categoría de préstamos y partidas a cobrar, en la medida en que no son 
instrumentos de patrimonio ni valores representativos de deuda cotizados.  
 
Valoración incial: A los efectos de valorar su existencia, debe tenerse en cuenta que el hecho 
de que la empresa soporte un riesgo de operación o disponibilidad en la prestación del 
servicio, es decir, el riesgo de que la empresa concesionaria preste un servicio de calidad 
inferior o un servicio menos eficiente a lo pactado en el citado acuerdo, y pueda verse por 
ello sometida a algún tipo de penalización, no condiciona el registro del activo financiero, sin 
perjuicio de que, en su caso, la empresa deba contabilizar un gasto como consecuencia de la 
citada penalización. 
 
Valoración posterior del activo financiero: seguirá los criterios incluidos en la norma de 
registro y valoración 9ª Instrumentos financieros del Plan General de Contabilidad, debiendo 
clasificarse, con carácter general, como un derecho de cobro en la categoría de «Préstamos 
y partidas a cobrar». 
 

4.3.2. Efectivo y otros medios líquidos equivalentes 

 
Bajo este epígrafe del balance adjunto se registra el efectivo en caja y bancos, depósitos a la 
vista y otras inversiones a corto plazo con vencimiento inferior a tres meses de alta liquidez 
que son rápidamente realizables en caja y que no tienen riesgo de cambios en su valor. 
 

4.3.3. Pasivos financieros 

 

Los pasivos financieros, a efectos de su valoración, se incluyen en las siguientes categorías: 

a) Pasivos Financieros a coste Amortizado. Dentro de esta categoría se clasifican todos los 
pasivos financieros excepto cuando deben valorarse a valor razonable con cambios en la 
cuenta de pérdidas y ganancias. Con carácter general, se incluyen en esta categoría los 
débitos por operaciones comerciales y los débitos por operaciones no comerciales. 

Los préstamos participativos que tengan las características de un préstamo ordinario o 
común también se incluirán en esta categoría sin perjuicio de que la operación se 
acuerde a un tipo de interés cero o por debajo de mercado. 

Valoración inicial: Inicialmente se valoran por su valor razonable, que, salvo evidencia en 
contrario, es el precio de la transacción, que equivale al valor razonable de la 
contraprestación recibida ajustado por los costes de transacción que le sean 
directamente atribuibles.  

Valoración posterior: se hace a coste amortizado. Los intereses devengados se 
contabilizan en la cuenta de pérdidas y ganancias, aplicando el método del tipo de 
interés efectivo.  
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b) Pasivos Financieros a valor razonable con cambios en la cuenta de pérdidas y 
ganancias. Dentro de esta categoría se clasifican los pasivos financieros que cumplan 
algunas de las siguientes condiciones:  

1. Son pasivos que se mantienen para negociar;  

2. Son pasivos, que, desde el momento del reconocimiento inicial, y de forma 
irrevocable, han sido designados por la entidad para contabilizarlo al valor razonable 
con cambios en la cuenta de pérdidas y ganancias, siempre que dicha designación 
cumpla con el objetivo fijado en la normativa contable.  

3. Opcionalmente y de forma irrevocable, se pueden incluir en su integridad en esta 
categoría los pasivos financieros híbridos sujeto a los requisitos establecidos en el 
PGC. 

En esta categoría la Sociedad incluye los Bonos emitidos   

Valoración inicial: Valor razonable, que, salvo evidencia en contrario, es el precio de la 
transacción, que equivaldrá al valor razonable de la contraprestación recibida. Los 
costes de transacción que les sean directamente atribuibles se reconocen en la cuenta 
de pérdidas y ganancias del ejercicio. 

Valoración posterior: Valor razonable con cambios en la cuenta de pérdidas y ganancias.  

 

c) Baja de pasivos financieros 

La empresa dará de baja un pasivo financiero, o parte del mismo, cuando la obligación 
se haya extinguido; es decir, cuando haya sido satisfecha, cancelada o haya expirado.  

 

d) Fianzas entregadas y recibidas 

Los depósitos o fianzas constituidas en garantía de determinadas obligaciones se 
valoran por el importe efectivamente satisfecho, que no difiere significativamente de su 
valor razonable. 

En las fianzas entregadas o recibidas por arrendamientos operativos o por prestación de 
servicios, la diferencia entre su valor razonable y el importe desembolsado se considera 
como un pago o cobro anticipado por el arrendamiento o prestación del servicio, que se 
imputa a la cuenta de pérdidas y ganancias durante el periodo del arrendamiento o 
durante el periodo en el que se presta el servicio, de acuerdo con la norma sobre 
ingresos por ventas y prestación de servicios. 

Al estimar el valor razonable de las fianzas, se toma como periodo remanente el plazo 
contractual mínimo comprometido durante el cual no se pueda devolver su importe, sin 
tomar en consideración el comportamiento estadístico de devolución. 

Cuando la fianza sea a corto plazo, no es necesario realizar el descuento de flujos de 
efectivo si su efecto no es significativo. 
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4.3.4. Instrumentos financieros derivados y contabilización de coberturas 

 

La Sociedad clasifica en las siguientes categorías las operaciones de cobertura: 

Cobertura de flujos de efectivo: cubre la exposición a la variación de los flujos de 
efectivo que se atribuya a un riesgo concreto asociado a la totalidad o a un componente 
de un activo o pasivo reconocido (tal como la contratación de una permuta financiera 
para cubrir el riesgo de una financiación a tipo de interés variable), o a una transacción 
prevista altamente probable (por ejemplo, la cobertura del riesgo de tipo de cambio 
relacionado con compras y ventas previstas de inmovilizados materiales, bienes y 
servicios en moneda extranjera), y que pueda afectar a la cuenta de pérdidas y 
ganancias. La cobertura del riesgo de tipo de cambio de un compromiso en firme puede 
ser contabilizada como una cobertura de flujos de efectivo o como una cobertura de 
valor razonable. 

La Sociedad está expuesta a las fluctuaciones que se produzcan en los tipos de cambio 
de los diferentes países donde opera. Con objeto de mitigar este riesgo, se sigue la 
práctica de formalizar, sobre la base de sus previsiones y presupuestos, contratos de 
cobertura de riesgo en la variación del tipo de cambio cuando las perspectivas de 
evolución del mercado así lo aconsejan. 

Del mismo modo, mantiene una exposición al tipo de cambio por las variaciones 
potenciales que se puedan producir en las diferentes divisas en que mantiene la deuda 
con entidades financieras, por lo que realiza coberturas de este tipo de operaciones 
cuando las perspectivas de evolución del mercado así lo aconsejan. 

Al cierre del ejercicio se han valorado los contratos en vigor comparando, para cada 
contrato individualmente considerado, el precio pactado con la cotización de cada 
divisa y, en su caso, con el tipo de interés de referencia a la fecha de cierre, 
reconociéndose los cambios de valor de los mismos en la cuenta de resultados.  

4.4. Impuestos sobre beneficios - 

El impuesto sobre beneficios se determina mediante la suma del gasto por impuesto 
corriente y el impuesto diferido. El gasto por impuesto corriente se determina aplicando el 
tipo de gravamen vigente a la ganancia fiscal, y minorando el resultado así obtenido en el 
importe de las bonificaciones y deducciones generales y aplicadas en el ejercicio.  
 
Los activos y pasivos por impuestos diferidos proceden de las diferencias temporarias 
definidas como los importes que se prevén pagaderos o recuperables en el futuro y que 
derivan de la diferencia entre el valor en libros de los activos y pasivos y su base fiscal. 
Dichos importes se registran aplicando a la diferencia temporaria el tipo de gravamen al que 
se espera recuperarlos o liquidarlos. 
 
Los activos por impuestos diferidos surgen, igualmente, como consecuencia de las bases 
imponibles negativas pendientes de compensar y de los créditos por deducciones fiscales 
generadas y no aplicadas. 
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Se reconoce el correspondiente pasivo por impuestos diferidos para todas las diferencias 
temporarias imponibles, salvo que la diferencia temporaria se derive del reconocimiento 
inicial de un fondo de comercio o del reconocimiento inicial en una transacción que no es 
una combinación de negocios de otros activos y pasivos en una operación que, en el 
momento de su realización, no afecte ni al resultado fiscal ni contable.  
 
Por su parte, los activos por impuestos diferidos, identificados con diferencias temporarias 
deducibles, solo se reconocen en el caso de que se considere probable que la Sociedad va a 
tener en el futuro suficientes ganancias fiscales contra las que poder hacerlos efectivos y no 
procedan del reconocimiento inicial de otros activos y pasivos en una operación que no sea 
una combinación de negocios y que no afecta ni al resultado fiscal ni al resultado contable. 
El resto de activos por impuestos diferidos (bases imponibles negativas y deducciones 
pendientes de compensar) solamente se reconocen en el caso de que se considere probable 
que la Sociedad vaya a tener en el futuro suficientes ganancias fiscales contra las que poder 
hacerlos efectivos. 
 
Con ocasión de cada cierre contable, se revisan los impuestos diferidos registrados (tanto 
activos como pasivos) con objeto de comprobar que se mantienen vigentes, efectuándose 
las oportunas correcciones a los mismos, de acuerdo con los resultados de los análisis 
realizados. 
 
El gasto o el ingreso por impuesto diferido se corresponde con el reconocimiento y la 
cancelación de los pasivos y activos por impuesto diferido, así como, en su caso, por el 
reconocimiento e imputación a la cuenta de pérdidas y ganancias del ingreso directamente 
imputado al patrimonio neto que pueda resultar de la contabilización de aquellas 
deducciones y otras ventajas fiscales que tengan la naturaleza económica de subvención. 
 

4.5. Ingresos y gastos - 

 

Los ingresos y gastos se imputan en función del criterio del devengo con independencia del 
momento en que se produce la corriente monetaria o financiera derivada de ellos. 

 
Incluido dentro de la categoría anterior de Activos Financieros a Coste Amortizado, se 
encuentra dentro de este epígrafe el Acuerdo de Concesión que supone el objeto social de la 
Sociedad, tal y como se define en la Orden EHA/3362/2010, de 23 de diciembre, por la que se 
aprueban las normas de adaptación del Plan General de Contabilidad a las empresas 
concesionarias de infraestructuras públicas. 

Conforme a lo anterior, el reconocimiento de ingresos por prestación de servicios de 
construcción o mejora que preste la empresa concesionaria seguirá los criterios incluidos en 
la norma de registro y valoración 14.ª Ingresos por ventas y prestación de servicios del Plan 
General de Contabilidad y las reglas sobre el método del porcentaje de realización 
contenidas en la norma de valoración 18.ª Ventas, ingresos por obra ejecutada y otros 
ingresos de las normas de adaptación del Plan General de Contabilidad a las empresas 
constructoras. 

El reconocimiento de ingresos por prestación de servicios de explotación seguirá los criterios 
incluidos en la norma de registro y valoración 14ª Ingresos por ventas y prestación de 
servicios del Plan General de Contabilidad. 
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No obstante, considerando la especialidad de este tipo de acuerdos, los ingresos por 
prestación de servicios se reconocerán por el valor razonable del servicio prestado, en la 
medida en que dicho valor se considere la valoración más fiable de la contrapartida recibida 
o por recibir. 

Ingreso financiero, acuerdo de concesión 

Los intereses recibidos de activos financieros se reconocen utilizando el método del tipo de 
interés efectivo. 

En este sentido, tal y como indica la Adaptación Sectorial a las empresas concesionarias de 
infraestructuras públicas, al registrar la contraprestación recibida por la infraestructura 
como un activo financiero, el ingreso financiero que proceda de reconocer en las 
valoraciones posteriores se muestra formando parte del importe neto de la cifra de negocios 
en el epígrafe “Ingreso financiero, acuerdo de concesión”. Por otra parte, de las 
penalizaciones recogidas en el PCAP se registran como un gasto dentro del importe neto de 
la cifra de negocios. 

No obstante, para el reconocimiento de los ingresos financieros obtenidos, la Sociedad, al 
cierre de cada ejercicio revisa las estimaciones o desviaciones que puedan existir sobre el 
modelo económico-financiero (desviaciones según costes o calendarios de cobros), de cara a 
evaluar si las hipótesis consideradas en dichas estimaciones son apropiadas o, si por el 
contrario, deben modificarse. 

Los Administradores de la Sociedad consideran que el modelo económico financiero sobre el 
que se están reconociendo los ingresos corresponde a la mejor estimación disponible a la 
fecha de la formulación de las presentes cuentas anuales. 

4.6. Criterios empleados en transacciones entre partes vinculadas - 

En el supuesto de existir, las operaciones entre empresas del mismo grupo, con 
independencia del grado de vinculación, se realizan a valores de mercado. Los elementos 
objeto de las transacciones que se realicen se contabilizarán en el momento inicial por su 
valor razonable. La valoración posterior se realiza de acuerdo con lo previsto en las normas 
particulares para las cuentas que corresponda. 
 
Esta norma de valoración afecta a las partes vinculadas que se explicitan en la Norma de 
elaboración de las cuentas anuales 13ª del Plan General de Contabilidad.  

4.7. Elementos Patrimoniales de naturaleza ambiental - 

Se consideran activos de naturaleza ambiental los bienes que son utilizados de forma 
duradera en la actividad de la Sociedad, cuya finalidad principal es la minimización del 
impacto ambiental y la protección y mejora del medioambiente, incluyendo la reducción o 
eliminación de la contaminación futura. 

La actividad de la Sociedad por su naturaleza no tiene un impacto medioambiental 
significativo, excepto por lo indicado en el objeto de su acuerdo de concesión.  
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5.  Inmovilizado material 

El movimiento habido en este capítulo del balance adjunto es el siguiente: 

  
Terrenos y 

construcciones 

Instalaciones 
técnicas y otro 
inmovilizado 

material 
Inmovilizado en 
curso y anticipos TOTAL 

(+) Resto de entradas 0,00 0,00 0,00 0,00 

(-) Salidas, bajas o reducciones 0,00 0,00 0,00 0,00 

B) SALDO FINAL BRUTO, EJERCICIO 2023 0,00 0,00 0,00 0,00 

C) SALDO INICIAL BRUTO, EJERCICIO 2024 0,00 0,00 0,00 0,00 

(+) Resto de entradas 0,00 1.626,92 0,00 1.626,92 

(-) Salidas, bajas o reducciones 0,00 0,00 0,00 0,00 

D) SALDO FINAL BRUTO, EJERCICIO 2024 0,00 1.626,92 0,00 1.626,92 

E) AMORTIZACIÓN ACUMULADA, SALDO INICIAL EJERCICIO 2023 0,00 0,00 0,00 0,00 

(+) Dotación a la amortización del ejercicio 2023 0,00 0,00 0,00 0,00 

(-) Disminuciones por salidas, bajas, reducciones o traspasos 0,00 0,00 0,00 0,00 

F) AMORTIZACION ACUMULADA, SALDO FINAL EJERCICIO 2023 0,00 0,00 0,00 0,00 

G) AMORTIZACIÓN ACUMULADA, SALDO INICIAL EJERCICIO 2024 0,00 0,00 0,00 0,00 

(+) Dotación a la amortización del ejercicio 2024  0,00 45,47 0,00 45,47 

(-) Disminuciones por salidas, bajas, reducciones o traspasos 0,00 0,00 0,00 0,00 

H) AMORTIZACIÓN ACUMULADA, SALDO FINAL EJERCICIO 2024 0,00 45,47 0,00 45,47 

I) CORRECCIONES DE VALOR POR DETERIORO, SALDO INICIAL EJERCICIO 2023 0,00 0,00 0,00 0,00 

J) CORRECCIONES DE VALOR POR DETERIORO, SALDO FINAL EJERCICIO 2023 0,00 0,00 0,00 0,00 

K) CORRECCIONES DE VALOR POR DETERIORO, SALDO INICIAL EJERCICIO 2024 0,00 0,00 0,00 0,00 

L) CORRECCIONES DE VALOR POR DETERIORO, SALDO FINAL EJERCICIO 2024 0,00 0,00 0,00 0,00 

M) VALOR NETO CONTABLE FINAL EJERCICIO 2023 0,00 0,00 0,00 0,00 

N) VALOR NETO CONTABLE FINAL EJERCICIO 2024 0,00 1.581,45 0,00 1.581,45 

 

El único elemento que forma parte de esta partida del balance es un Equipo para procesos de 
información. No se ha producido ninguna circunstancia que haya supuesto una incidencia 
significativa que afecte al ejercicio presente o a ejercicios futuros que afecten a las estimaciones de 
los costes de desmantelamiento, retiro o rehabilitación, vidas útiles y métodos de amortización. 

No existen elementos del inmovilizado material no afectos a la explotación. 

No se han realizado ninguna corrección valorativa de los bienes de inmovilizado. 

No existe inmovilizado material totalmente amortizado a 31 de diciembre de 2024 y 2023. 

 

 

 



 

 

 SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A.  

Cuentas Anuales abreviadas correspondientes al ejercicio 2024 

     19 

 

 

6.  Arrendamientos y otras operaciones de naturaleza similar 

Arrendamientos operativos 

La información de los arrendamientos operativos en los que la Sociedad es arrendataria es la 
siguiente: 

d) Arrendamientos operativos: Información del arrendatario 
Ejercicio 

2024 
Ejercicio 

2023 

Importe de los pagos futuros mínimos por arrendamientos operativos no 
cancelables, de los cuales:     

_ Hasta un año 20.000,00 0,00 

_ Entre uno y cinco años 40.000,00 0,00 

_ Más de cinco años 0,00 0,00 

Importe total de los pagos futuros mínimos que se esperan recibir, al 
cierre del ejercicio, por subarriendos operativos no cancelables     

Pagos mínimos por arrendamiento reconocidos como gastos del periodo 18.045,70 0,00 

Cuotas contingentes reconocidas como gastos del periodo   0,00 0,00 
 

La Sociedad mantiene el arrendamiento de un inmueble desde el 7 de noviembre de 2024 por un 
plazo de 3 años.  

Adicionalmente durante 2024 ha firmado contratos de renting. 

No existen restricciones impuestas a la empresa en virtud de los contratos de arrendamiento. 

7.  Instrumentos financieros 

 
7.1  Activos Financieros 

 
La información de los instrumentos financieros del Activo No Corriente del balance de la 
Sociedad, clasificados por categorías es (en euros): 

 

 
CLASES 

 
 

Créditos Derivados Otros TOTAL 

 

 
Ej. 2024 Ej. 2023 Ej. 2024 Ej. 2023 

C
A

TE
G

O
R

ÍA
S 

Activos a valor razonable con cambios en pérdidas 
y ganancias 0,00 0,00 0,00 0,00 

Activos financieros a coste amortizado     0,00 0,00 

— Acuerdo de Concesión 2.715.158,25 23.000,00 2.715.158,25 23.000,00 

— Otros 1.965,55 0,00 1.965,55 0,00 

Activos financieros a coste  0,00 0,00 0,00 0,00 

Activos a valor razonable con cambios en el 
patrimonio neto 0,00 0,00 0,00 0,00 

Derivados de cobertura 0,00 0,00 0,00 0,00 

TOTAL 2.717.123,80 23.000,00 2.717.123,80 23.000,00 

 

Fianzas – La partida Activos Financieros a coste amortizado – Otros, por importe de 1.965,55 
euros se corresponde íntegramente con las fianzas depositadas por la Sociedad en el contrato 
de arrendamiento y un renting. 
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Acuerdo de Concesión – La partida Activos Financieros a coste amortizado – Acuerdo de 
Concesión, por importe de 2.715.158,25 euros, se corresponde con el activo financiero 
recogido por la Sociedad, conforme a la Norma Segunda 1.2.b) de la Orden EHA/3362/2010, 
de 23 de diciembre, por la que se aprueban las normas de adaptación del Plan General de 
Contabilidad a las empresas concesionarias de infraestructuras públicas. 

 

7.2  Efectivo y otros activos líquidos equivalentes 
 

La información del efectivo y otros activos líquidos equivalentes, es la siguiente (en euros): 

  Ej. 2024 Ej. 2023 

   
Tesorería 11.767.819,32 36.952,39 

 11.767.819,32 36.952,39 

   
Los importes en libros del efectivo y equivalentes al efectivo de la Sociedad están 
denominados en las siguientes monedas: 

  Ej. 2024 Ej. 2023 

   

Euro 11.767.819,32 36.952,39 

 11.767.819,32 36.952,39 
 

7.3  Pasivos financieros 
 

7.3.1) Pasivos financieros No Corrientes 

Los instrumentos financieros del Pasivo No Corriente del balance de la Sociedad, clasificados 
por categorías son (en euros): 

 
 

CLASES 

 

 
Obligaciones y otros valores 

negociables TOTAL 

 

 
Ej. 2024 Ej. 2023 Ej. 2024 Ej. 2023 

C
A

TE
G

O
R

ÍA
S 

Pasivos financieros a coste amortizado o coste 10.423.157,97 0,00 10.423.157,97 0,00 

Pasivos a valor razonable con cambios en 
pérdidas y ganancias: 0,00 0,00 0,00  0,00 

— Cartera de negociación 0,00 0,00 0,00 0,00 

— Designados 0,00 0,00 0,00 0,00 

— Otros 0,00 0,00 0,00 0,00 

Derivados de cobertura 0,00 0,00 0,00 0,00 

TOTAL 10.423.157,97 0,00 10.423.157,97 0,00 

 

Obligaciones y otros valores negociables- 

Esta partida del Pasivo No Corriente del Balance se compone íntegramente de un programa 
de emisión de obligaciones garantizadas senior de la Sociedad por importe máximo de 
55.100.000 euros, suscrito el 5 de julio de 2024, y de los que en 2024 se han desembolsado 
11.000.000 euros, de los cuales 7.700.000 euros fueron el 2 de octubre de 2024 y 3.300.000 
euros el 31 de julio de 2024, y el resto hasta marzo de 2027. El importe que se recogen en el 
balance por importe de 10.423.157,97 euros es neto de gastos de formalización. 
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Los bonistas iniciales son ERGO Pensionskasse Aktiengesellschaft y MEAG Institutional Fund, 
S.C.S. SICAV-RAIF (Sub-Fund: MEAG Institutional Fund S.C.S. SICAV-RAIF – MEAG 
Infraestructure Debt Fund II). 

La representación de estas obligaciones es por medio de anotaciones en cuenta, con 
sujeción al Real Decreto 814/2023 de 8 de noviembre sobre instrumentos financieros, 
admisión a negociación, registro de valores negociables e infraestructuras de mercado, y a la 
Circular 2/2018 del Mercado Alternativo de Renta Fija (MARF), y se han inscrito en la 
Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, 
S.A. Unipersonal (Iberclear).  

Todos las Obligaciones emitidas tienen un valor nominal unitario de 100.000 euros, con un 
máximo de 551, que se reducirá según el calendario de amortizaciones más los intereses 
devengados, siendo su fecha de vencimiento el 31 de diciembre de 2048. 

El tipo de interés nominal anual es fijo del 4,611%, siendo el pago del cupón trimestral desde 
el 31 de diciembre de 2024 hasta el vencimiento. Los intereses devengados en 2024 por este 
concepto ascienden a 82.080,69 euros. 

La entidad Agente de Pagos es el Banco Bilbao Vizcaya Argentaria, S.A., y el Asesor 
Registrado es Intermoney Agency Services, S.A. 

El calendario de desembolso de emisiones de las obligaciones al amparo del Programa es el 
siguiente: 
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El calendario de reembolso, sin tener en cuenta los gastos de formalización, por ejercicios 
hasta su vencimiento es el siguiente: 

Fecha de 
Pago 

Pago Principal 
(€) 

Principal 
Pendiente de 

Pago (€) 

Reembolso 
Principal               

(%) 
2027 - 55.100.000,00 0,000% 

2028 2.274.066,97 52.825.933,03 4,127% 

2029 2.358.851,41 50.467.081,62 4,281% 

2030 2.755.425,51 47.711.656,11 5,001% 

2031 2.863.283,38 44.848.372,73 5,197% 

2032 2.218.645,77 42.629.726,96 4,027% 

2033 2.266.394,04 40.363.332,92 4,113% 

2034 1.562.433,44 38.800.899,48 2,836% 

2035 1.060.242,86 37.740.656,62 1,924% 

2036 1.252.525,75 36.488.130,87 2,273% 

2037 1.789.824,57 34.698.306,30 3,248% 

2038 1.584.539,09 33.113.767,21 2,876% 

2039 1.742.726,65 31.371.040,56 3,163% 

2040 2.006.757,33 29.364.283,23 3,642% 

2041 3.074.785,14 26.289.498,09 5,580% 

2042 3.195.912,42 23.093.585,67 5,800% 

2043 2.642.027,92 20.451.557,75 4,795% 

2044 3.532.812,01 16.918.745,74 6,412% 

2045 3.673.911,86 13.244.833,88 6,668% 

2046 4.487.082,27 8.757.751,61 8,144% 

2047 4.691.636,26 4.066.115,35 8,515% 

2048 4.066.115,35 0,00 7,380% 

 

7.3.2) Pasivos financieros Corrientes 

Los instrumentos financieros del Pasivo Corriente del balance de la Sociedad, clasificados por 
categorías son (en euros): 

 
 

CLASES 

 

 
Obligaciones y otros valores 

negociables Derivados y otros TOTAL 

 

 
Ej. 2024 Ej. 2023 Ej. 2024 Ej. 2023 Ej. 2024 Ej. 2023 

C
A

TE
G

O
R

ÍA
S 

Pasivos financieros a coste amortizado o coste 82.080,69   1.877.125,86 23.024,29 1.959.206,55 23.024,29 

Pasivos a valor razonable con cambios en 
pérdidas y ganancias:   

      

    

— Cartera de negociación 0,00 0,00 0,00 0,00 0,00 0,00 

— Designados 0,00 0,00 0,00 0,00 0,00 0,00 

— Otros 0,00 0,00 0,00 0,00 0,00 0,00 

Derivados de cobertura 0,00 0,00 0,00 0,00 0,00 0,00 

TOTAL 82.080,69 0,00 1.877.125,86 23.024,29 1.959.206,55 23.024,29 

 

Otros pasivos financieros. Por importe de 82.080,69 euros se corresponden con los 
intereses devengados por la Obligaciones desembolsadas en 2024 (ver Nota 7.3.1)). 

Proveedores empresas del grupo y asociadas. Por importe de 1.779.508,72 euros en 2024 
son todos con empresas del grupo o vinculadas (ver Nota 10). 

Acreedores varios. Por importe de 97.617,14 euros en 2024 y 23.024,29 euros en 2023.   
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7.4  Información sobre la naturaleza y el nivel de riesgo procedente de instrumentos 
financieros 
 

Información cualitativa  

La Sociedad gestiona su capital para asegurar que será capaz de continuar como negocio rentable a 
la vez que maximiza el retorno de los accionistas a través del equilibrio óptimo de la deuda y fondos 
propios. 

La estructura del capital incluye deuda, que está a su vez constituida por los préstamos y facilidades 
crediticias detalladas en la memoria. 

La Sociedad está expuesta a determinados riesgos que gestiona mediante la aplicación de sistemas 
de identificación, medición, limitación de concentración y supervisión de los mismos. Los principios 
básicos definidos por la Sociedad en el establecimiento de su política de gestión de los riesgos más 
significativos son los siguientes: 

• Cumplir con todo el sistema normativo  

• Los negocios y áreas corporativas establecen para cada mercado en el que operan su 
predisposición al riesgo de forma coherente con la estrategia definida. 

• Los negocios y áreas corporativas establecen los controles de gestión de riesgos necesarios 
para asegurar que las transacciones en los mercados se realizan de acuerdo con las políticas, 
normas y procedimientos de la Sociedad. 

 
Información cuantitativa 

La gestión de los riesgos financieros está centralizada en la Dirección Financiera de sus Accionistas, 
los cuales tienen establecidos los mecanismos necesarios para controlar la exposición a las 
variaciones en los tipos de interés y cambio, así como los riesgos de crédito y liquidez. A 
continuación se indican los principales riesgos financieros que impactan en la Sociedad: 

• Riesgo de crédito  

Hay que indicar que la Sociedad aún no ha iniciado su actividad de explotación del acuerdo de 
concesión que tiene suscrito. No obstante, una vez que lo haga, todos sus ingresos por la 
actividad serán con un único cliente, que es un Administración Pública.  

La Sociedad estima que no tiene un riesgo de crédito significativo sobre sus activos financieros. 

Las clasificaciones por vencimiento de los activos financieros de la Sociedad, de los importes 
que venzan en cada uno de los siguientes años al cierre del ejercicio y hasta su último 
vencimiento, se detallan en el siguiente cuadro: 

 Vencimiento en años 

 1 2 3 4 5 Más de 5 TOTAL 

Inversiones financieras 0,00 0,00 1.965,55 0,00 0,00 2.715.158,25 2.717.123,80 

     Créditos a terceros  0,00 0,00 0,00 0,00 0,00 2.715.158,25 2.715.158,25 

     Otros activos financieros  0,00  0,00 1.965,55  0,00  0,00 0,00  1.965,55 

Anticipos a proveedores  0,00 0,00 0,00 0,00 0,00 0,00 0,00 

Deudores comerciales y otras cuentas a cobrar 0,00 0,00 0,00 0,00 0,00 0,00 0,00 

      Clientes por ventas y prest.de servicios  0,00 0,00 0,00 0,00 0,00 0,00  0,00 

TOTAL 0,00 0,00 1.965,55 0,00 0,00 2.715.158,25 2.717.123,80 
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• Riesgo de liquidez 

Este riesgo viene motivado por los desfases temporales entre las necesidades de fondos para 
hacer frente a los vencimientos de deudas, necesidades de circulante, etc. y los orígenes de 
fondos provenientes de recursos generados en la actividad ordinaria de la Sociedad. Con 
carácter general la Sociedad mantiene su tesorería y activos líquidos equivalentes en entidades 
financieras de elevado nivel crediticio. 

No obstante, dado que la actividad de explotación aún no se ha iniciado, este riesgo viene dado 
por la necesidad de fondos para la construcción y acondicionamiento integral objeto del acuerdo 
de  concesión, que mitiga mediante el programa de emisión de obligaciones. 

Las clasificaciones por vencimiento de los pasivos financieros de la Sociedad, de los importes 
que venzan en cada uno de los siguientes años al cierre del ejercicio y hasta su último 
vencimiento, se detallan en el siguiente cuadro: 

 Vencimiento en años 

 1 2 3 4 5 Más de 5 TOTAL 

Deudas   82.080,69 0,00 0,00 453.987,96 470.914,07 9.498.255,94 10.505.238,66 

     Obligaciones y otros valores negociables 0,00 0,00 0,00 453.987,96 470.914,07 9.498.255,94 10.423.157,97 

     Otros pasivos financieros 82.080,69 0,00 0,00 0,00 0,00 0,00 82.080,69 

Acreedores comerciales y otras cuentas a pagar 1.877.125,86 0,00 0,00 0,00 0,00 0,00 1.877.125,86 

      Proveedores, empresas del grupo y asociadas 1.779.508,72 0,00 0,00 0,00 0,00 0,00 1.779.508,72 

      Acreedores varios 97.617,14 0,00 0,00 0,00 0,00 0,00 97.617,14 

TOTAL 1.959.206,55 0,00 0,00 453.987,96 470.914,07 9.498.255,94 12.382.364,52 
 

La Sociedad lleva a cabo una gestión prudente del riesgo de liquidez, fundada en el 
mantenimiento de suficiente efectivo y la disponibilidad de financiación mediante un importe 
suficiente de facilidades de crédito comprometidas y capacidad suficiente para liquidar 
posiciones de mercado. 

• Riesgo de tipos de interés 

Este riesgo financiero podría tener un efecto adverso en los resultados financieros y en los flujos 
de caja. Por ello, con fecha 15 de febrero de 2024 la Sociedad suscribió un contrato de permuta 
de tipos de interés (SWAP) por importe nocional de 1.055.363,35 euros, habiendo rescindido 
dicha operación con fecha de terminación anticipada el 28 de junio de 2024. En 
contraprestación por dicha rescisión se genera un beneficio para la Sociedad de 395.000 euros 
(nota 9.1). La Sociedad no aplica contabilidad de coberturas. 

 

7.5  Fondos propios 
 

7.5.1. Capital Social  
 
La Sociedad se constituye en escritura pública el 20 de octubre de 2023 con un capital inicial de 
60.000 euros representado por 60.000 acciones de carácter nominativo con valor nominal de 1 
euro cada una de ellas, numeradas del 1 al 60.000 ambos inclusive, y desembolsadas al 25%, 
esto es en 15.000 euros. 
 
Con fecha 18 de marzo de 2024, se elevan a escritura pública otorgada por el notario de Madrid 
D. Francisco Miras Ortiz con el número 1541 de su protocolo, dos acuerdos de Junta General; 
uno de fecha 4 de diciembre de 2023 de desembolso de dividendos pasivos por importe de 
22.000 euros, y otro de fecha 15 de marzo de 2023 de desembolso de dividendos pasivos por 
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importe de 23.000 euros, que completan el desembolso del 100% del capital suscrito en la 
constitución.   
 
Por otra parte, en dicha Junta, y conforme a la misma escritura, se acuerda también un 
Aumento de Capital mediante emisión de 9.514.000 nuevas acciones numeradas desde la 
60.001 hasta la 9.574.000, sin prima de emisión, hasta la cifra de 9.574.000,00 euros. Se 
suscriben en su totalidad por los mismos accionistas y por la misma participación inicial de cada 
uno, y se desembolsan en un 25%, es decir, por un importe total de 2.378.500 euros por los 
accionistas en proporción a su participación. 
 
En diciembre de 2024 se procedió a desembolsar por parte de los accionistas y en proporción a 
su participación dividendos pasivos por importe de 471.823,71 euros. 
 
Conforme al artículo 5 de los Estatutos, en todo caso el capital deberá quedar íntegramente 
desembolsado en un plazo máximo de 5 años desde la fecha de aprobación de la ampliación de 
capital. 
 
Al cierre del ejercicio 2024 el Capital Social de la Sociedad ascendía a 9.574.000,00 euros, 
representado por 9.574.000 acciones de 1 euro de valor nominal cada una, conforme al 
siguiente detalle: 
 

Acciones Euros 

Clases 

Número 
Valor 

Nominal Total 

Capital 
desembolsado 

Desembolsos 
pendientes Series 

1 1 a 9.574.000 1,00 9.574.000,00 2.910.323,71 6.663.676,29 

 
  

A 31 de diciembre de 2024, y desde su constitución, el Accionariado de la Sociedad es el 
siguiente:  

 
Accionistas Participación 

Meridiam Europe IV A SAS 75,00% 

ALVAC, S.A. 20,00% 

Construcciones y Excavaciones Lecha, S.A. 5,00% 

  100,00% 
 

7.5.2. Reservas  
 
De acuerdo con el Texto Refundido de la Ley de Sociedades Capital, debe destinarse como 
mínimo una cifra igual al 10% del beneficio del ejercicio a la Reserva Legal hasta que ésta 
alcance, al menos, el 20% del Capital Social.  

La Reserva Legal podrá utilizarse para aumentar el capital en la parte de su saldo que exceda del 
10% del capital ya aumentado. Salvo para esta finalidad, y mientras no supere el 20% del 
Capital Social, esta reserva sólo podrá destinarse a la compensación de pérdidas, y siempre que 
no existan otras reservas disponibles suficientes para este fin.  

A 31 de diciembre de 2024 el importe de las Reservas es negativa en 707,06 euros 

correspondientes a los gastos de constitución en 2023. 

 



 

 

 SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A.  

Cuentas Anuales abreviadas correspondientes al ejercicio 2024 

     26 

 

 

8.  Situación fiscal 
 

8.1  Saldos con administraciones públicas 

La composición de los saldos con Administraciones Públicas es: 

  
Ejercicio 

2024 
Ejercicio 

2023 

   
Deudor   
Hacienda Pública, deudora por IVA 198.969,78 0,00 
Activo por Impuesto Corriente 13.099,42 0,00 
Activo por Impuesto Diferido (Activo no Corriente) 157.533,40 4.769,95 

 369.602,60 4.769,95 

   
Acreedor   
Hacienda Pública, acreedora por IRPF 22.939,73 135,86 

 22.939,73 135,86 
 

8.2  Impuestos sobre beneficios 
 

La conciliación del importe neto de ingresos y gastos del ejercicio 2024 con la base 
imponible del Impuesto sobre Beneficios. 

2024 
Cuenta de pérdidas y 

ganancias 

Ingresos y gastos 
directamente 
imputados al 

patrimonio neto Reservas Total 

Saldo de ingresos y gastos del ejercicio -597.954,39 0,00 0,00 -597.954,39 

  Aumentos (A) Disminuciones (D) A D A D   

Diferencias permanentes             0,00 

Diferencias temporarias:             0,00 

Base imponible (resultado fiscal) -597.954,39 -597.954,39 

Cuota Íntegra Impuesto sociedades (25%) -149.488,60           

Cuota Líquida Impuesto Sociedades -149.488,60 -149.488,60 

Retenciones y pagos a Cuenta 13.099,42 13.099,42 

Activo Impuesto Diferido -149.488,60 -149.488,60 

Activo Impuesto Corriente 13.099,42 13.099,42 

 

La conciliación del importe neto de ingresos y gastos del ejercicio 2023 con la base 
imponible del Impuesto sobre Beneficios. 

2023 
Cuenta de pérdidas y 

ganancias 

Ingresos y gastos 
directamente 
imputados al 

patrimonio neto Reservas Total 

Saldo de ingresos y gastos del ejercicio -18.372,74 0,00 0,00 -18.372,74 

  
Aumentos 

(A) 
Disminuciones 

(D) A D A D   

Diferencias permanentes           707,06 -707,06 

Diferencias temporarias             0,00 

Base imponible (resultado fiscal) -19.079,80 -19.079,80 

Cuota Líquida Impuesto Sociedades -4.769,95 -4.769,95 

Activo Impuesto Diferido -4.769,95 -4.769,95 
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8.3  Activo por impuestos diferidos  
 

El análisis del movimiento durante el ejercicio de los activos por impuesto diferido es 
el siguiente:  

 

Activo por 
impuesto diferido 

   

Saldo al inicio del ejercicio 2023 0,00 

    (+) Altas 4.769,95 

    (-) Salidas y reducciones   
  (+/-) Traspasos y otras variaciones    

Saldo final del ejercicio 2023 4.769,95 

    (+) Altas 149.488,60 

    (-) Salidas y reducciones   
  (+/-) Traspasos y otras variaciones    

Saldo final del ejercicio 2024 154.258,55 

 

8.4  Ejercicios pendientes de comprobación y actuaciones inspectoras 
 

Según establece la legislación vigente los impuestos no pueden considerarse 
definitivamente liquidados hasta que las declaraciones presentadas hayan sido 
inspeccionadas por las autoridades fiscales, o haya transcurrido el plazo de 
prescripción de cuatro años. Al 31 de diciembre de 2024 la Sociedad tiene 
pendientes de inspección por las autoridades fiscales los ejercicios 2023 
(constitución) para el Impuesto sobre Sociedades y los ejercicios 2023 (constitución) 
y 2024 para el resto de impuestos que le son de aplicación. 

El Consejo de Administración de la Sociedad considera que se han practicado 
adecuadamente las liquidaciones de los mencionados impuestos por lo que, aún en 
caso de que surgieran discrepancias en la interpretación normativa vigente por el 
tratamiento fiscal otorgado a las operaciones, los eventuales pasivos resultantes, en 
caso de materializarse, no afectarían de manera significativa a las Cuentas Anuales 
abreviadas. 

La Sociedad ha registrado las siguientes, bases imponibles negativas: 

Ejercicio 
Bases Imponibles 
Negativas Ejercicios 
Anteriores 

Activo 
Financiero 

      

2023                  19.079,80            4.769,95  

2024                597.954,39        149.488,60  

Total                617.034,19        154.258,55  

 

En opinión del Consejo de Administración, los activos por impuesto diferido 
anteriores que han sido registrados en el balance de situación, poseen una alta 
probabilidad de ser recuperados en un futuro, dadas las estimaciones de resultados 
futuros realizadas, conforme a las proyecciones incluidas en su plan económico 
financiero. 
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9.  Ingresos y Gastos 

9.1  Ventas e Ingresos 

Tal y como venimos apuntando la Sociedad durante 2024 aún no ha iniciado la explotación de la 
que es concesionaria.  

No obstante, durante el ejercicio 2024 se han obtenido ingresos financieros por importe de 
450.844,90 euros, de los cuales 395.000,00 euros corresponden a un swap (ver Nota 7.4 de 
Riesgo por tipo de interés), y el resto a intereses de cuentas y depósitos. En 2023 no hubo 
ingresos. 

9.2 Información sobre determinados gastos. 

• Trabajos Realizado por otras empresas por importe de 13.170,00 euros en 2024 se 
corresponde con inicio de construcción y señalizaciones. En 2023 no hubo gastos de este 
tipo. 
 

• Servicios exteriores por importe de 789.379,57 euros conforme al siguiente detalle (en 
euros): 
 

Servicios Exteriores Ejercicio 2024 Ejercicio 2023 

Arrendamientos y cánones 18.045,70  0,00 

Servicios profesionales independientes 738.019,00  18.025,00 

Servicios bancarios y similares 544,54  47,61 

Otros servicios 32.770,35 300,13  

TOTAL 789.379,59 18.372,74 

 
 

• Gastos financieros por importe de 259.303,65 euros que vienen dados por la liquidación 
de intereses de las Obligaciones emitidas por la Sociedad. 
 

Por otra parte, durante el ejercicio 2024, la Sociedad ha suscrito los Seguros correspondientes a 
Todo Riesgo, Responsabilidad Civil y Defensa Jurídica establecidos en el Pliego de Condiciones 
Administrativas Particulares de la Concesión.  
 

10.  Operaciones y saldos con partes vinculadas 

A efectos de la presentación de las cuentas anuales abreviadas una parte se considera vinculada 
a otra cuando una de ellas o un conjunto que actúa en concierto, ejerce o tiene la posibilidad de 
ejercer directa o indirectamente o en virtud de pactos o acuerdos entre accionistas o partícipes, 
el control sobre otra o una influencia significativa en la toma de decisiones financieras y de 
explotación de la otra, análoga en el artículo 42 del Código de Comercio.  
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El detalle de las operaciones realizadas con empresas del Grupo, asociadas y vinculadas al 31 de 
diciembre de 2024 y 2023, así como las transacciones efectuadas durante el ejercicio 2024 y 
2023 condichas partes es el siguiente: 

Préstamos

Proveedores 

Empresas del Grupo

Gastos 

Financieros

Servicios 

Exteriores

Activación 

Créditos

Meridiam Europe IV A SAS 1.147.500,00              1.147.500,00  

ALVAC, S.A. 135.000,00                   135.000,00      

Cosntrucciones y Excavaciones Lecha, S.A. 67.500,00                      67.500,00         

UTE Constructora 264.343,72                   264.343,72        

Otros 165.165,00                   151.717,50        

Total 1.779.508,72              416.061,22        1.350.000,00  

Corriente Transacciones

Euros

 

La información sobre operaciones con partes vinculadas de la Sociedad, pertenecen al tráfico 
ordinario de la Sociedad y se efectúan en condiciones normales de mercado.  

Los miembros del Consejo de Administración (que son a su vez el personal de alta dirección) de 
la Sociedad no han percibido importes en concepto de sueldos, dietas y otras remuneraciones. 

Los miembros del Consejo de Administración o las personas vinculadas a ellos no han informado 
de ninguna situación de conflicto, directo o indirecto, que pudieran tener con la Sociedad, tal y 
como establece el artículo 229 de la Ley de Sociedades de Capital. 

11.  Otra información 

Los honorarios percibidos por los auditores de cuentas y de las sociedades pertenecientes al 
mismo grupo de sociedades a la que perteneciese el auditor, o sociedad con la que el auditor 
esté vinculado por propiedad común, gestión o control, ascendieron a 16.000,00 euros, según el 
siguiente desglose: 

Honorarios del auditor en el ejercicio  Ejercicio 2024 Ejercicio 2023 

Honorarios cargados por auditoría de cuentas 16.000,00 0,00 

Honorarios cargados por otros servicios de verificación     

Honorarios cargados por servicios de asesoramiento fiscal     

Otros honorarios por servicios prestados     

Total  16.000,00 0,00 

12.  Hechos posteriores al cierre 

Desde la finalización del ejercicio a 31 de diciembre de 2024, hasta la fecha de formulación de 
las presentes cuentas anuales abreviadas, no se ha puesto de manifiesto ninguna circunstancia 
que ya existía en la fecha de cierre del ejercicio y que por aplicación de la norma de registro y 
valoración, haya supuesto la inclusión de un ajuste en las cifras contenidas en los documentos 
que integran las cuentas anuales abreviadas, o que no haya supuesto un ajuste en las cuentas 
anuales abreviadas pero la información contenida en la memoria deba ser modificada de 
acuerdo con dicho hecho o que esos hechos sean de tal importancia que podría afectar a la 
capacidad de evaluación de los usuarios de las cuentas anuales abreviadas. 

Tampoco se han producido hechos posteriores, de importancia relativa significativa, tras la 
fecha de cierre de balance abreviado y que no se reflejen en la cuenta de pérdidas y ganancias 
abreviada o en el balance abreviado, ni que afecten a la aplicación del principio de empresa en 
funcionamiento. 
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13.  Información sobre los aplazamientos de pago efectuados a 
proveedores 

A continuación, se detalla la información requerida por la Disposición adicional tercera de la Ley 
15/2010, de 5 de julio (modificada a través de la Disposición final segunda de la Ley 31/2014, de 
3 de diciembre) preparada conforme a la Resolución del ICAC de 29 de enero de 2016, sobre la 
información a incorporar en la memoria de las cuentas anuales en relación con el periodo medio 
de pago a proveedores en operaciones comerciales: 
 
 2024 

 Total % Importe % Periodo Medio 

Total facturas proveedores 144 100,00% 1.104.471,14 100,00%   

Total facturas pagadas proveedores 108 75,00% 833.974,14 75,51% 35 días 

Número de facturas pagadas < 30 días 83 57,64% 452.583,06 40,98% 18 días  

Total facturas pendientes de pago 36 25,00% 270.497,00 24,49% 55 días 

 
 

 
 

Zaragoza, a 4 de julio de 2025



 

 

SOCIEDAD CONCESIONARIA TERUEL NORTE SUR, S.A. 
 

Formulación de las Cuentas Anuales abreviadas  
correspondiente al ejercicio anual terminado 

el 31 de diciembre de 2024 

 

FORMULACIÓN DE CUENTAS  

La formulación de las presentes cuentas anuales abreviadas ha sido realizada por el Consejo de 
Administración, en su reunión del 4 de julio de 2025, y serán sometidas a verificación por los 
Auditores y posterior aprobación por la Junta General; dichas cuentas están extendidas en 30 
hojas de papel común por una sola cara, además de la presente diligencia.  

Así lo ratifica el consejo de Administración de la Sociedad en cumplimiento de lo previsto en el 
artículo 253 del Texto Refundido de la Ley de Sociedades de Capital. 

 

DECLARACIÓN DE RESPONSABILIDAD DE CUENTAS ANUALES ABREVIADAS 

Los Miembros del Consejo de Administración de SOCIEDAD CONCESIONARIA TERUEL NORTE 
SUR, S.A. declaran que, hasta donde alcanza su conocimiento, las cuentas anuales abreviadas 
correspondientes al ejercicio 2024, formuladas en la reunión de 31 de marzo de 2025, 
elaboradas con arreglo a los principios de contabilidad aplicables, reflejan una imagen fiel del 
patrimonio y de la situación financiera a 31 de diciembre de 2024, de los resultados de sus 
operaciones y de los cambios en el patrimonio neto, que se han producido en el ejercicio 
finalizado en esta fecha. 

 

Madrid, 4 de julio de 2025 

 

El Consejo de Administración 

 

 

____________________________   ___________________________ 

D. Francisco Javier Vique Sánchez   Dña. Amparo Zaragoza Fortaña 
Presidente 

 

 

____________________________   ___________________________ 

D. Jorge Arozamena Baro    D. Alejandro Maroto Enríquez 

 

 

 

____________________________   ___________________________ 

Construcciones y Excavaciones Lecha, S.L. Alvac, S.A. 
Representada por D. Francisco Javier Lecha Aguilar  Representada por D. Antonio López García  
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