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NEXUS ENERGIA, S.A.

(Incorporated in Spain pursuant to the Capital Companies Act)

“Green Commercial Paper Programme Nexus 2025"

Maximum outstanding balance: €50,000,000

INFORMATION MEMORANDUM (DOCUMENTO BASE INFORMATIVO) ON THE ADMISSION
TO TRADING OF COMMERCIAL PAPER (PAGARES) ON THE ALTERNATIVE FIXED-INCOME
MARKET

NEXUS ENERGIA, S.A. ("Nexus” or the “Issuer”, and together with the entities of the group led by
the Issuer, the “Group” or “Nexus Group”), a public limited company (sociedad andnima)
incorporated under the laws of Spain, with registered office in Madrid, at calle Paseo de la
Castellana, 91 28046, registered with the Commercial Registry of Madrid at Volume 36,811, Folio
1, Sheet M659118, and with Tax Identification Code A62332580 and LEI code
54930002SZL3XF11I355. The Issuer will request the admission to trading of commercial paper
notes (the "Commercial Paper”) on the Alternative Fixed-Income Market (Mercado Alternativo de
Renta Fija) ("MARF") in accordance with the provisions set out in this information memorandum
(the “Information Memorandum”), and which will be issued under the “Commercial Paper
Programme Nexus 2025" (the “Programme” or the "Commercial Paper Programme”).

The Commercial Paper issued under the Programme will qualify as green commercial paper in
accordance with the Green Bond Principles ("GBPs"), as published in June 2021 by the International
Capital Market Association (ICMA) and updated in June 2022. The Commercial Paper Programme is
certified with a “Second-Party Opinion” provided by Ethifinance Ratings, S.L. ("Ethifinance"),
pursuant to which Ethifinance issued a favorable opinion on the sustainable master agreement
prepared by the Issuer on July 4, 2024 (the “Sustainable Master Agreement”) and certified its
compliance with the GBP components. In this regard, the Issuer will identify those renewable energy
projects that meet the requirements to obtain the corresponding verifications from Ethifinance.

The MARF is a Multilateral Trading Facility ("MTF”) and not a regulated market, in accordance with
Article 68 of Law 6/2023 of 17 March on Securities Markets and Investment Services (the
“Securities Market Act”).

This Information Memorandum is required by Circular 1/2025 of June 16, on the admission to
trading and removal of securities on the MARF (“Circular 1/2025").

The Commercial Paper will be represented by book entries (anotaciones en cuenta), the book-entry
registry of which will be kept by Sociedad de Gestién de los Sistemas de Registro, Compensacion y
Liquidacién de Valores, S.A.U. (“"Iberclear”), which, together with its participating entities, will be
responsible for such book entries.

An investment in the Commercial Paper carries certain risks.
Read section 1 of this Information Memorandum on risk factors.

The MARF has not carried out any kind of verification or testing with regard to this Information
Memorandum or with regard to the content of the documentation and information provided by the
Issuer in compliance with Circular 1/2025.
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SALES RESTRICTIONS

No action has been taken in any jurisdiction to permit a public offering of the Commercial Paper or
the possession or distribution of this Information Memorandum or any other offering material where
such action is required for said purpose.

CATEGORY OF INVESTORS

This Information Memorandum for admission does not constitute a prospectus approved and
registered with the Spanish National Securities Market Commission (CNMV) or any other competent
authority. The issuance of the Commercial Paper does not constitute a public offering subject to the
obligation to publish a prospectus, in accordance with the provisions of Regulation (EU) No.
2017/1129 of the European Parliament and of the Council of 14 June 2017, and the Securities
Market Act, thereby exempting it from the obligation to approve, register, and publish a prospectus
with the (Comisién Nacional del Mercado de Valores) ("CNMV") or any other competent authority.

The offer of the Commercial Paper is addressed or will be addressed exclusively to qualified investors
pursuant to Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Council
of 14 June 2017 and in the Securities Market Act.

IMPORTANT INFORMATION

A potential investor should not base their investment decision on information other than the
information contained in this Information Memorandum.

Neither the MARF, the CNMV or the Dealers assume any responsibility for the content of this
Information Memorandum. The Dealers have entered into respective agreements with the Issuer to
place the Commercial Paper but have not assumed any undertaking to underwrite the Commercial
Paper, without prejudice to which each Dealer may acquire part of the Commercial Paper in its own
name.

NO ACTION HAS BEEN TAKEN IN ANY JURISDICTION TO PERMIT A PUBLIC OFFERING OF
THE COMMERCIAL PAPER OR THE POSSESSION OR DISTRIBUTION OF THIS
INFORMATION MEMORANDUM OR ANY OTHER OFFERING MATERIAL IN ANY COUNTRY OR
JURISDICTION WHERE SUCH ACTION IS REQUIRED FOR SAID PURPOSE. THIS
INFORMATION MEMORANDUM MUST NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY,
IN ANY JURISDICTION IN WHICH SUCH DISTRIBUTION WOULD CONSTITUTE A PUBLIC
OFFERING OF SECURITIES. THIS INFORMATION MEMORANDUM IS NOT AN OFFER OF
SECURITIES TO THE PUBLIC OR THE REQUEST FOR A PUBLIC OFFER TO PURCHASE
SECURITIES, AND NO OFFER OF SECURITIES WILL BE MADE IN ANY JURISDICTION IN
WHICH SUCH AN OFFER OR SALE WOULD BE CONSIDERED CONTRARY TO APPLICABLE
LAW.

MiFID II

THE TARGET MARKET WILL BE ELIGIBLE COUNTERPARTIES AND PROFESSIONAL
CLIENTS ONLY

Exclusively for the purposes of the process of approving the Commercial Paper as a financial
instrument or “product” (within the meaning given to this term in Directive 2014/65/EU of the
European Parliament and of the Council of 15 May 2014 on markets in financial instruments and
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amending Directive 2002/92/EC and Directive 2011/61/EU (“"MIiFID II1”)) that the Issuer must
complete in its capacity as a “producer”, following the assessment of the target market for the
Commercial Paper, it has been concluded that: (i) the target market for the Commercial Paper is
made up solely of “professional clients” and “eligible counterparties” as each term is defined in
MiIFID II and its implementing legislation (including Articles 194 and 196 of the Securities Market
Act); and (ii) all channels of distribution of the Commercial Paper to eligible counterparties and
professional clients are appropriate.

Any person who, following the initial placement of the Commercial Paper, offers, sells, otherwise
makes available or recommends the Commercial Paper (the “Distributor”) must take into account
the assessment of the target market defined for this product. However, any Distributor subject to
MiIFID II will be responsible for carrying out its own assessment of the target market with respect
to the Commercial Paper (by applying the Issuer’s assessment of the target market or amending it
accordingly) and for identifying the appropriate distribution channels.

BAN ON SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA

The Commercial Paper is not intended to be offered, sold or otherwise made available, and it must
not be offered, sold or otherwise made available, to retail investors in the European Economic Area
(“"EEA"). For these purposes, “retail investor” means a person who meets either or both of the
following definitions: (i) a retail client within the meaning of paragraph (11) of Article 4(1) of MIiFID
II; or (ii) a customer within the meaning of Directive (EU) 2016/97, where that client would not
qualify as a professional client as defined in paragraph (10) of Article 4(1) of MIiFID II. As a result,
none of the key information documents required by 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) ("Regulation 1286/2014") for offering,
selling or otherwise making available to retail investors the Commercial Paper in the EEA have been
prepared; therefore, any such activities may be unlawful under Regulation 1286/2014.

SELLING RESTRICTIONS

SELLING RESTRICTIONS IN THE UNITED KINGDOM AND THE UNITED STATES OF
AMERICA

No action has been taken in any jurisdiction that would allow a public offering of the Commercial
Paper or the possession or distribution of the Information Memorandum or any other offering
materials in any country or jurisdiction where such action is required for that purpose, and in
particular in the United Kingdom or the United States of America.

Financial Promotion: Any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 ("FSMA")) in connection with
the issue or sale of any Commercial Paper has only been communicated or caused to be
communicated and will only be communicated or caused to be communicated in circumstances in
which section 21(1) of the FSMA does not apply to the Issuer.

General Compliance: The Issuer has complied and will comply with all applicable provisions of the
FSMA with respect to anything done by it in relation to the Commercial Paper in the United Kingdom
or involving the United Kingdom.

The Commercial Paper have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "U.S. Securities Act") and may not be offered or sold in the United
States unless they are registered or exempt from registration under the U.S. Securities Act. There
is no intention to register any Commercial Paper in the United States or to make any offer of
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securities in the United States.

FORWARD-LOOKING STATEMENTS

This Information Memorandum may include statements that are, or may be deemed to be, forward-
looking statements. These forward-looking statements include but are not limited to all statements
other than statements of historical facts contained in this Information Memorandum, including but
not limited to those relating to the Issuer’s future financial position, operational results, strategy,
plans, goals and objectives, the future development of the markets in which the Issuer operates or
intends to operate, or anticipated regulatory changes in such markets. These forward-looking
statements can be identified by the use of terms such as “aim”, “anticipate”, “believe”, “continue”,
“could”, “estimate”, “expect”, “forecast”, “guide”, “intend”, “it is likely that”, “may”, “plan”,

“potential”, “predict”, “forecast”, “should” and “will”, or the negative versions of such terms or
similar expressions or terminology.

By nature, forward-looking statements are subject to certain risks and uncertainties, as they relate
to events and circumstances that may or not happen in the future. Forward-looking statements
refer exclusively to the date of this Information Memorandum, do not guarantee future outcomes
and are based on a range of assumptions. The real outcomes of the Issuer’s operations, its financial
position and the development of events may differ from (and be more negative than) those indicated
in the forward-looking statements or suggested thereby. A number of factors could cause the
Issuer's results and performance to differ materially and substantially from those expressed or
suggested in the forward-looking statements, including but not limited to general economic and
business conditions, market conditions, public health conditions, industry trends, competition,
legislative or regulatory changes, changes in tax regimes or the development planning regime,
availability and cost of capital, currency fluctuations, changes in the Issuer’s business strategy,
political and economic uncertainty and other factors, including but not limited to those included in
the "Risk Factors" section below.

Except as required by law, the Issuer assumes no obligation to update the forward-looking
statements to reflect events or circumstances subsequent to the date of this document or to reflect
the materialization of expected or unexpected events or circumstances. Given the inherent
uncertainty of forward-looking statements, potential investors are warned not to place undue
reliance thereon and to undertake their own assessments in relation to their investment.

Investors should read the “Risk Factors” section of this Information Memorandum for a more
complete analysis of the factors that could affect the Issuer or the Commercial Paper.

ISSUE OF GREEN COMMERCIAL PAPER

The Issuer has structured the Commercial Paper to be issued under the Programme so that it may
qualify as a “green instrument” in accordance with the Sustainable Master Agreement, under which
the Issuer may issue bonds and commercial paper in accordance with the GBPs, the proceeds of
which may be used to partly or fully finance or refinance the development, operation and
maintenance of existing or future green projects.

The Issuer has obtained a Second-Party Opinion from Ethifinance certifying that the Sustainable
Master Agreement is aligned with the four fundamental principles that make up the GBPs: use of
proceeds, project evaluation and selection, management of proceeds, and reporting.
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INFORMATION MEMORANDUM FOR THE ADMISSION TO TRADING OF COMMERCIAL
PAPER

ON THE ALTERNATIVE FIXED-INCOME MARKET

1. RISK FACTORS

Investing in the Commercial Paper involves certain risks. Potential investors should carefully assess
the risks described below, along with the other information contained in this Information
Memorandum, before investing in the Commercial Paper. If any of the risks described below
materializes, the business, financial condition and operating results of the Issuer and the ability of
the Issuer to reimburse the Commercial Paper upon maturity could be adversely affected and,
accordingly, the market price of the Commercial Paper may decrease, resulting in a loss of all or
part of any investment made in the Commercial Paper.

The Issuer believes that the following factors are the main or material risks inherent to investing in
the Commercial Paper, although the Commercial Paper may not be repaid on maturity due to other
unknown or unforeseen factors. In most cases, 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 of such
contingencies occurring.

The Issuer offers no guarantee as to the completeness of the factors described below. The risks and
uncertainties described in this Information Memorandum may not be the only ones faced by the
Issuer. Additional risks and uncertainties currently unknown or not considered material at this time,
alone or together with others (whether or not identified in this Information Memorandum), could
have a material adverse effect on the Issuer’s activity, financial position and operating results and
the Issuer’s capacity to reimburse the Commercial Paper upon maturity, which could in turn reduce
the market price of the Commercial Paper and/or result in a loss of part or all of any investment in
the Commercial Paper.

The order in which the risk factors presented below are listed is not necessarily an indication of the
likelihood of these risks materializing, their potential significance, or the extent of potential harm
to the activities, results, or financial position of the Issuer and the Group and/or the Commercial
Paper.

1.1. Key information on the main specific risks affecting the Issuer or its sector of
activity

1. Risk arising from the macroeconomic situation and the high inflation scenario

There are numerous factors that affect and may continue to affect the economy and financial
markets in the coming months, which have led to a context of macroeconomic uncertainty with
significant economic and financial repercussions. The increase in the cost of living, the tightening
of financial conditions in most regions, the war in Ukraine; conflict in the Middle East; ongoing U.S.,
Canada and China relations and trade issues; rising civil unrest and activism globally; and relations
between the U.S. and Iran.

The outlook for euro area economic growth is clouded by trade tensions and elevated global
uncertainty. For 2025 as a whole, these effects are seen to be partly compensated by stronger than
expected economic activity in the first quarter, which likely reflects in part the frontloading of
exports in anticipation of higher tariffs. In the medium-term economic activity is seen to be
supported by the recently announced new fiscal measures. The baseline assumes that US tariffs on
EU goods, which have increased to 10%, will remain in place over the entire projection horizon.
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Together with the elevated trade policy uncertainty and the recent appreciation of the euro, the
higher tariffs will weigh on euro area exports and investment, and, to a lesser extent, on
consumption. By contrast, new government spending on infrastructure and defence, mainly in
Germany, should bolster euro area domestic demand from 2026.

Overall, the conditions remain in place for euro area GDP growth to strengthen over the projection
horizon. In particular, rising real wages and employment, less restrictive financing conditions -
mainly reflecting recent monetary policy decisions — and a rebound in foreign demand later in the
horizon should all support a gradual recovery.

Inflation is projected to hover around the European Central Bank’s ("ECB”) inflation target of 2%
from the second quarter of 2025 onwards as cost pressures ease and the impact of past monetary
policy decisions gradually feeds through to consumer prices.

Regarding inflation, according to the ECB (report “ECB staff economic projections for the euro area,
June 2025"), headline inflation, as measured by the Harmonised Index of Consumer Prices ("HICP")
is likely to stay below 2% in the near term, it is expected to return to target in the medium term.
Inflation is projected to decline in the course of 2025 and to reach a trough of 1.4% in the first
quarter of 2026, before returning to 2.0% in 2027. The decline in headline inflation over 2025 is
seen to be driven in part by negative energy inflation following the recent decline in oil prices and
wholesale natural gas prices. In Spain, the projections of the Bank of Spain in its report
“Macroeconomic projections of the Spanish economy (Proyecciones macroeconémicas e informe
trimestral de la economia espafiola)” (June 2025) contemplate a gradual decrease in the current
high inflationary pressures, with an upturn in 2027. Beyond 2025, the disinflationary process is
expected to continue into 2026, at which point the average general inflation rate would decline to
1.7%. In 2027, however, it would rise again to 2.4%, mainly due to the anticipated introduction of
a new EU emissions trading scheme.

The current unstable economic environment has generated a high degree of uncertainty regarding
the outlook for the global economy in general and the Spanish economy in particular. Inflation,
economic growth, and electricity and fuel prices may be severely affected, resulting in a worsening
of the overall economic situation in which the Issuer operates, which could ultimately have a
material adverse effect on its financial condition and cash flows.

According to the ECB (report "ECB staff economic projections for the euro area, June 2025"), Euro
area growth would also be weaker, as would inflation, as the upward impact from higher tariffs on
US imports would be more than offset by the impact of weaker demand. Moreover, headline inflation
is expected to moderate and to average 2.0% in 2025 and 1.6% in 2026, before returning to 2.0%
in 2027.

To the extent that the profitability and growth of the Group are partly linked to the evolution of the
Spanish economic situation, if the Spanish economy does not continue to improve or stagnates or
contracts in line with past crisis periods, the activity, financial situation, and results of the Group
could suffer negative effects.

The circumstances outlined could result in a worsening of the general economic situation in which
the Group operates and, ultimately, could have a material adverse effect on the Group's financial
condition and cash flows.

2. Risk associated with the current economic situation

The sustainability of global economic activity and the eurozone depends on a series of factors that
are not under the control of the Issuer, such as the prevailing macroeconomic and political climate,
geopolitical tensions, levels of sovereign debt and fiscal deficit, liquidity and availability of credit,
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currency stability, interest rate fluctuations, employment growth, consumer confidence, consumers'
perception of economic conditions, and private sector investment, among others. The evolution of
the activities carried out by the Issuer is closely related, in general, to the economic cycle of the
countries and regions in which the Issuer is present. Typically, an upward economic cycle is reflected
in a positive evolution of the Issuer's business.

Specifically, variables highly sensitive to cycle changes such as employment levels, wages, business
climate, interest rates, and access to financing, among others, can impact the business, results, or
the financial, economic, or equity situation of the Issuer.

3. Credit risk.

Credit risk consists of a customer’s failure to meet its payment obligations, causing an economic
loss to the Issuer. Nexus is exposed to this risk as soon as its customers consume energy and Nexus
presents them with the corresponding invoice at a later time, and the risk of a customer demanding
energy but not complying with its obligations is therefore high.

However, no Nexus customer has a significant weight within its customer portfolio and there is
hence no large concentration of credit in a single customer (no customer represents more than 3%
of total sales or more than 6% of trading sales), so the risk of one customer defaulting would not
be a priori material.

However, to reduce or mitigate this risk, Nexus has its own scoring system which gives all its
customers a certain rating, based on which the customer may be offered an agreement without
guarantees an agreement with guarantees or no agreement. In addition, among other things, the
Issuer has a credit insurance policy to make a decision on whether or not Nexus will accept a
customer, with coverage maintained for 12 months, as well as an automatic collection tool that
makes it possible to manage a large volume of non-payments.

The default ratio was 0,043% of sales in financial year 2024. Customers are classified as being in
default based on credits not paid for more than 180 days.

4., Liquidity risk

Nexus requires working capital financing to cover temporary mismatches between cash
requirements and cash generation, meaning that its ability to liquidate positions in the market could
be reduced if it does not have sufficient credit facilities. These needs could increase in the event of
changes to the collateral security requirements ((i) below) issued by the market supervisor and
variations in customer collection or supplier payment periods.

In addition, Nexus also requires cash to meet the collateral security needs of the hedging market
((ii) below). This risk is mitigated by the Issuer’s representation activity, since the energy
represented is greater than the energy sold. The energy sold is charged on average (without taking
into account public authorities ((iii) below)) in the first 15 days of the month, i.e. in month "m+1”,
while the energy of the representation business is paid on the 2nd day of month "m+2".

The Issuer has credit lines open at different financial institutions to mitigate potential illiquidity risk
and a Commercial Paper Programme as set out in this Information Memorandum.

i Collateral security requirement

Collateral security risk:

A characteristic feature of retail activity in the electricity sector is that in order to purchase
electricity, Electricity Market Agents must provide collateral security in the form of cash or
bank guarantees or surety bonds. Bank guarantees are normally used owing to the large
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amount to be guaranteed. The approval or non-approval of bank guarantee lines, as well as
changes to price, duration and maturity, could cause the Issuer’s operations to be adversely
affected, including compromising the viability thereof.

Deviation-related guarantee risk:

The deviation cost is calculated as the difference between the purchase schedule for retail
and sale for representation sent to OMIE (Market Operator) based on the Issuer’'s best
forecasts regarding the expected consumption of its customers, and what the customers
actually consume and the production forecast of the represented producers.

As a result of the foregoing, the correct estimation of customer electricity demand becomes
a key factor in optimizing the financial structure of retail companies. An accurate estimate
substantially reduces the guarantees required by market regulators, also resulting in a
reduced need for capital resources and a reduction in financial expenses.

By way of example, the following table illustrates deviations in the Issuer’s sale and purchase
of electricity in financial year 2024:

Detalle Energia Eléctrica Desviada AC+AV Ejercicio 2024

MWh Energia Total Desvio** Desvio
MWh MWh (%)

Energia Eléctrica -
Nexus Agente Comprador + Agente Vendedor

Enero 1.037.714 16.342 1,6%
Febrero 1.163.512 27.697 2,4%
Marzo 1.220.545 40.983 3,4%
Abril 1.167.353 75.580 6,5%
Mayo 1.353.363 30.210 2,2%
Junio 1.422.853 51.150 3,6%
Julio 1.588.886 28.893 1,8%
Agosto 1.490.451 33.913 2,3%
Septiembre 1.298.900 33.580 2,6%
Octubre 1.300.668 48.980 3,8%
Noviembre 1.275.348 25.601 2,0%
Diciembre 1.286.675 22.389 1,7%

TOTAL Electricidad 15.606.267 435.317 2,8%

* Datos a Cierre de Ejercicio 2024. Energia liquidada OMIE + REE

** Total energia desviada valor absoluto como Agente Comprador (Electricidad) y Agente Vendor (Agente Representante).

Peninsula + SEIEs

Hedging market: Derivative and bilateral counterparty illiquidity risk

There is a risk of not obtaining the necessary hedges, either through financial derivative
contracts (swaps or futures) or bilateral power purchase agreements.

This risk is increased by: (i) low market liquidity, since there is sometimes very little supply
of futures on the price of electricity to cover the Issuer’s position; and (ii) not finding suppliers
that offer bilateral purchase agreements (due to the uncertainty of renewal of those already
signed or the likelihood of securing new bilateral agreements).

Customer concentration: Public authorities

Risk of factoring line conditions:

The Issuer has three main types of customers: private companies, households and public
authorities. Although there is no large concentration of customers within each type, there is
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a concentration by type of customer, since public authorities represent 16% of electricity and
gas sales.

Due to long collection periods and the possible risk of delayed collection from public
authorities, the Issuer has several non-recourse factoring lines exclusively for discounting
such invoices. However, the Issuer’s working capital management would be adversely
affected by any deterioration in their terms, or the possibility of not being able to renew or
extend them according to the Issuer’s needs.

5. Interest rate and indebtedness risk

The Issuer has variable-rate working capital financing lines, which could reduce the Issuer’s
profitability in scenarios of rising interest rates such as the current one. However, this risk is partially
mitigated by the potential contracting of interest rate hedges. In addition, representation activity
mitigates a large part of financing needs in times of higher solar radiation.

In relation to the financing agreements available to the Issuer, there is a risk of default on financial
ratios based on the outstanding balance of the Commercial Paper Programme at year-end, which
could force the Issuer to request a waiver. If such a waiver is not granted, the Issuer could be
subject to a qualification in the audit report, as well as acceleration of its financing agreements.

6. Oil price and exchange rate risk

In the gas retail division, both certain purchases and certain sales are indexed to the price of oil
(although currently only to a minor extent, accounting for less than 1% of the sales volume for this
business line in 2024), and therefore the Issuer is exposed to oil price volatility, as well as to the
dollar/euro exchange rate. This risk exists due to the Issuer’s operations.

7. Product or price risk

The Issuer is exposed to a high price risk insofar as price is made up of two components: (i) a
component regulated by the Government and which does not affect the Issuer as it is a mere
transmitter from distributor to end customer; and (ii) a market component.

The second component gives rise to a risk that competitors can offer lower prices, with a trend
towards lower margins in the sector, which could therefore affect the Issuer’s profitability.

The Issuer may offer its customers electricity products at a fixed or variable (or indexed) price or a
mix of both.

Fixed-price electricity products represent 15% of the Issuer’s electricity portfolio, and the remainder
is variable-price. However, the market price offered to the Issuer contains a variable component,
meaning it has to manage the risk of the gap between variable-price purchase and fixed-price sale.
To hedge this risk, the Issuer contracts energy price futures derivatives on OMIP (Iberian
Derivatives Market) and on EEX (European Energy Exchange AG), and futures and swaps on MEFF
Power (Official Financial Futures and Options Market). Hedging terms in the Spanish market
currently cover +10 years, but the liquidity of products with a term of more than 4 years is very
limited. They are managed based on the hedging policy approved by the Board of Directors.

With regard to the gas market, the risk in Spain of fixed-price contracts represents 23% of the total
portfolio, and this risk is managed through derivatives on Mibgas and TTF (Dutch Gas).

8. Competition risk
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If Nexus’ competitors opened up a gap in terms of price or customer service features, Nexus could
face difficulties in maintaining its customer base and generating new customers, which could
therefore affect the Issuer's profitability. However, Nexus considers the customer service
competition risk to be minimal insofar as this is one of its strengths, as the main reason indicated
by customers for renewing contracted services, with renewal rates at renewable electricity supply
points of 86% in 2018, 83% in 2019, 70% in 2020, 72% in 2021, 68% in 2022, 72% in 2023 and
82% in 2024. In gas, the point renewal rates were 43% in 2018, 74% in 2019, 69% in 2020, 75%
in 2021, 58% in 2022, 61% in 2023, and 78% in 2024.

As the process for accessing the Spanish electricity market is very similar to the rest of Europe,
there are no high barriers to entry for new EU retailers. However, knowledge of the sector, financial
capacity, deviation costs, product types and the access procedure can represent barriers to entry
for new retailers.

9. Market concentration

The retail market is currently in the midst of a deregulation phase. However, there is still a high
level of concentration at the main, larger and traditional entities that cover a large part of the
market.

The liberalization process is an opportunity for Nexus, although there is a market share risk because
the potential of large corporations is not the same as that of medium-sized and new retailers, which,
even if they are acquiring market share from the foregoing due to a mix of offering green energy,
personalized customer service and product type, will always face limitations as certain customers
are reluctant to change.

The current market concentration poses a risk for the Issuer insofar as its market potential is lower
than that of Endesa, Iberdrola and Naturgy, among others.

The following table shows the cumulative market shares as of December 2024 of the top ten
retailers and the Issuer’s position:

Cuota de Total cierre

COMERCIALIZADORA Mercado % 2024 MWh* Ranking
ENDESA 24,8% 71.535.924 1
IBERDROLA 23,8% 68.667.971 2
NATURGY 9,3% 26.943.233 3
REPSOL 3,8% 10.981.709 4
EDP 3,1% 8.930.886 5
ACCIONA 3,0% 8.569.338 6
TOTAL ENERGIES 2,4% 6.993.176 7
GALP 1,7% 4.845.979 8
NEXUS 1,6% 4.507.942 )
CEPSA 1,1% 3.193.120 10

*Energia en base a C3 publicados por REE

10. The Issuer could be adversely affected by a downgraded credit rating

On July 7, 2017, EthiFinance issued a rating report on the Issuer, which it revised on 27 june, 2025,
based on its own methodology. In its report, EthiFinance assigned Nexus a global risk rating of BBB-
, with a positive outlook. This rating focuses on the evaluation of creditworthiness and the associated
credit risk in the medium and long term.

Page 12 of 46

nexusenergia.com



Nexus

energia

EthiFinance is a credit rating agency registered with the European Securities and Markets Authority
(ESMA) in accordance with Regulation (EC) 1060/2009 of the European Parliament and of the
Council of 16 September 2009 on credit rating agencies.

However, there is no guarantee that the credit rating granted to the Issuer will be maintained over
time, since credit ratings are reviewed and updated periodically and depend on various factors,
some of which are beyond our control. As a result, the Issuer’s credit rating could be downgraded
and it could be suspended or withdrawn at any time by EthiFinance. A downgrade, suspension,
withdrawal or non-renewal of the Issuer’s credit rating will be communicated to the MARF by means
of the corresponding announcement of other relevant information.

Credit ratings are not a recommendation to buy, subscribe, sell or hold securities. These ratings are
merely an opinion as to the creditworthiness of the Issuer based on a system of defined categories,
and they do not preclude the need for investors to perform their own analysis of the Issuer or the
Commercial Paper to be purchased. Credit ratings may affect the cost and other terms on which
the Group obtains financing. In this regard, any downgrade in the Issuer’s credit rating could
increase the Group’s financing costs and restrict or limit access to financial markets, which could
adversely affect its liquidity and, therefore, have a material adverse impact on the Issuer’s activities,
results and/or financial position.

11. IT support risk

As is standard practice, Nexus uses IT support for the management and control of its activity, as
well as for administration, accounting, customer service, energy purchasing, and all its daily
functions, meaning that the failure of the IT support would affect the Issuer’s activity, the results
of its operations, its financial position and/or its prospects. Nexus Energia approaches information
security management in accordance with business requirements, applicable standards and best
practices in this area and in data protection, using ISO 27001 as a reference framework.

12. Risk of outsourcing of retail activity

The Issuer has its own sales network of 25 people forming part of Nexus’ permanent staff and 263
external agents, with the relationship having started in 2017 in most cases.

Although this structure provides flexibility according to the Issuer’s needs, at the same time it
incorporates the risk of the salespeople offering the same potential customer other services that
may be a better fit and losing sales, as well as ceasing to generate customers for Nexus due to the
influence of various incentives from the competition.

13. Risk of dependence on key staff

The Issuer has an experienced and qualified management and technical team, both at the corporate
level and at the level of each of its business areas and lines of activity. The loss of any key member
could have a negative impact on the Issuer’s operations. Any inability on the part of the Issuer to
attract and retain sufficiently qualified management and technical personnel could limit or delay its
business development efforts.

14. Shareholding concentration risk

The shareholding of Nexus did not change greatly from its incorporation until 2021, when the new
shareholder Sojitz Corporation of Europe BV entered and Corcolia Spain, S.L. exited. The key
shareholders with representation on the Board of Directors as of the date of this Information
Memorandum (Sojitz Corporation of Europe BV 31.43%, Hidroeléctrica Bausen, S.A. 22.31%,
Gaselec Diversificacion, S.L. 11.05%, Candin Energia, S.L. 8.57%, Electra del Maestrazgo, S.A.
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6.09% and CE Energia Cartera, S.L. 5.24%) represent 84.71% of the share capital. In short, the
shareholding concentration could lead to decision-making conflicts between investors.

15. Risk of fraud

Although Nexus believes that it has established appropriate policies and procedures for the detection
of fraud by its professionals or external collaborators and although there have been no cases of
fraud, bribery or corruption involving or affecting Nexus to date, it should be noted that it would be
difficult to detect or prevent all possible cases of fraud, bribery or corruption that could be attributed
to the Issuer’s employees or sales agents in the future and for which, if applicable, Nexus could be
subject to civil and criminal sanctions, as well as facing potential reputational damage as a result
of the foregoing. Therefore, if the Issuer’s employees or sales agents are linked or associated with
fraud, bribery or corruption, as well as any allegations or rumors that may arise, Nexus’ business,
the results of its operations, its financial position or its prospects could be negatively affected.

16. Risk due to low bargaining power on price

The main factors that regulate the price of electricity in Spain are general electricity supply,
consumer demand and renewable energy production. Furthermore, the system is regulated in such
a way that no agent can influence price formation, meaning that like its competitors, Nexus cannot
negotiate the price of the main product it sells.

Although a considerable effort has been made in the last year to move a large part of the portfolio
from fixed to indexed prices, with indexed prices currently below 20% of the total portfolio, there
is still a limitation with the energy market that increases Nexus' risk, insofar as it must increase the
price of the product offered, losing customers, as well as not being able to pass on cost increases
to customers, and its operating margin is therefore reduced.

17. Risk due to technical restrictions

According to REE’s current regulations, technical restrictions are defined as those system
restrictions through any limitation and modification of generation and pumping consumption unit
production programs that resolve the technical restrictions that have been identified at the lowest
cost to the system, and the subsequent rebalancing of generation and demand to compensate for
the program modifications incorporated to resolve the identified technical restrictions.

This REE mechanism is articulated through market mechanisms with the aim of guaranteeing
competitiveness and transparency. Agents with thermal, biomass, waste, nuclear, large hydro and
pumped-storage plants must bid to increase or reduce their production programs.

The Issuer cannot manage the technical restrictions market, which therefore creates uncertainty in
the Issuer’s profitability without the possibility of hedging. By way of example, in April 2025 this
cost represented €17.177/MWh, comprising 64% of the average daily market price for that month,
which was €26.81/MWh.

18. Risk due to geographic concentration

Although the Issuer has increasingly diversified its sales by geographic area in recent years, this is
still an ongoing process. Nexus currently concentrates its commercial activity in the domestic
market, which represented 91% of total sales in 2024, and it is therefore exposed to risk due to
geographic concentration.

19. Risk arising from the macroeconomic situation and the high inflation scenario

Page 14 of 46

nexusenergia.com



Nexus

energia

There are numerous factors that affect and may continue to affect the economy and financial
markets in the coming months, which have led to a context of macroeconomic uncertainty with
significant economic and financial repercussions. The increase in the cost of living, the tightening
of financial conditions in most regions, the war in Ukraine; conflict in the Middle East; ongoing U.S.,
Canada and China relations and trade issues; rising civil unrest and activism globally; and relations
between the U.S. and Iran.

There is currently an unstable economic environment, mainly due to a significant pick-up in inflation,
with high energy, fuel and certain commodity costs, which has been aggravated by the war in
Ukraine which, among other effects, has exacerbated the inflationary pressures that were already
affecting commodity markets.

Inflation is projected to hover around the European Central Bank’s ("ECB”) inflation target of 2%
from the second quarter of 2025 onwards as cost pressures ease and the impact of past monetary
policy decisions gradually feeds through to consumer prices.

Regarding inflation, according to the ECB (report “ECB staff economic projections for the euro area,
March 2025"), headline HICP inflation has increased over recent months but is projected to
moderate marginally in the course of 2025 and then to decline and hover around the ECB’s inflation
target of 2.0% from the first quarter of 2026. At the start of the projection horizon upward base
effects in the energy component and higher food price inflation are expected to broadly offset
downward impacts from a decline in HICP inflation excluding energy and food. Overall, headline
inflation measured by the HICP is expected to decrease from 2.4% in 2024 to 2.3% in 2025, 1.9%
in 2026, and it may increase to 2.0% in 2027. In Spain, the projections of the Bank of Spain in its
report “Macroeconomic projections of the Spanish economy (Proyecciones macroecondmicas e
informe trimestral de la economia espafiola)” (March 2025) contemplate a gradual decrease in the
current high inflationary pressures. On an annual average, core inflation will gradually decelerate
over the next three years, from an average rate of 2.8% in 2024 to 2.2% in 2025, 2% in 2026, and
1.9% in 2027.

The current unstable economic environment has generated a high degree of uncertainty regarding
the outlook for the global economy in general and the Spanish economy in particular. Inflation,
economic growth, and electricity and fuel prices may be severely affected, resulting in a worsening
of the overall economic situation in which the Issuer operates, which could ultimately have a
material adverse effect on its financial condition and cash flows.

According to the ECB (report "ECB staff economic projections for the euro area, March 2025"),
inflation is expected to decrease in the coming years, albeit at a slower pace than recently observed.
The gradual easing of cost pressures and the effects of ECB monetary policy should facilitate a
decline in overall inflation from 2.8% in 2024 to 1.9% in 2027.

To the extent that the profitability and growth of the Group are partly linked to the evolution of the
Spanish economic situation, if the Spanish economy does not continue to improve or stagnates or
contracts in line with past crisis periods, the activity, financial situation, and results of the Group
could suffer negative effects.

The circumstances outlined could result in a worsening of the general economic situation in which
the Group operates and, ultimately, could have a material adverse effect on the Group's financial
condition and cash flows.

20. Regulatory risk
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Nexus’ activity is subject to sector-specific regulations and there is hence always a regulatory risk
linked to other regulations that may also have an effect, such as tax, accounting, etc., which could
negatively affect the Issuer's profitability, although this risk is considered minor due to the European
policy of liberalization.

In the case of Mexico, the current Mexican government has acknowledged that the country is facing
significant challenges related to energy shortages, as demand continues to grow. Regarding the
specific situation of delays in the interconnection of certain power plants — which apparently
encountered development issues — the Issuer is not aware of any impact on private retailers, since
most of those plants had long-term PPAs with Mexico “s Federal Electricity Commission.

As for Nx Buena Energia, the Issuer s company in Mexico, all the electricity coverage contracts with
power plants are currently operating without any issues. This is not a short-term concern, as the
electricity supply contracts are, for the moment, fully hedged with plants that are running under
optimal conditions.

The Isuuer remains optimistic about the continued development of new power plants and the
preservation of a liquid and competitive electricity market.

1.2. Key information regarding the main specific risks of the Commercial Paper.

The main risks of the Commercial Paper being issued are as follows:
1. Market risk

Market risk is the risk generated by changes in general market conditions compared to those of the
investment.

Commercial Paper are fixed-income securities and their market price is subject to possible
fluctuations, depending, among other things, on credit risk, operational results, and the evolution
of the Issuer's business, interest rate trends, and the duration of the investment. Additionally, in
recent years, global financial markets have experienced significant price and volume fluctuations
which, if repeated in the future, could negatively affect the market price of the Commercial Paper
regardless of the operational results, financial situation, or prospects of the Issuer.

Therefore, the Issuer cannot guarantee that the Commercial Paper will be traded at a market price
equal to or higher than their subscription price.

2. Risk of inflation and of rising interest rates

Commercial Paper has an implied yield and will be issued at the interest rate agreed upon between
the Issuer and the Dealers or investors, as the case may be, at the time of the corresponding issue
date.

In response to interest rate hikes, investors demand higher returns. Consequently, the real yield
for Commercial Paper investors at a time prior to inflation and, if applicable, interest rate increases,
will be negatively affected, potentially even diluted in the event that the inflation rate exceeds the
implied yield of the specific Commercial Paper issuance.

3. Credit risk.

The Commercial Paper is secured by the Issuer’s total equity. Credit risk in respect of the
Commercial Paper arises from the potential inability of the Issuer to honor its obligations arising
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from the Commercial Paper, and consists of the possible economic loss that may be incurred by the
total or partial breach of such obligations.

4, Risk of changes in the Issuer’s credit quality. The Commercial Paper will not be assigned any
credit rating

The Issuer’s credit quality may worsen as a result of factors including an increase in indebtedness,
as well as a deterioration in its financial ratios, which would negatively affect the Issuer’s capacity
to honor its debt commitments.

It should also be noted that without prejudice to the credit rating assigned to the Issuer from time
to time, the Commercial Paper will not be assigned any credit rating. In the event that any credit
rating agency assigns a rating to the Commercial Paper, such rating may not reflect the potential
impact of all of the risk factors described in this Information Memorandum and/or additional risk
factors that could affect the value of the Commercial Paper.

5. Liquidity risk

This is the risk of investors not being able to find a counterparty for the Commercial Paper if they
wish to sell it prior to its maturity date. Although a request will be made to include the Commercial
Paper issued pursuant to the Programme on the MARF in order to mitigate this risk, active trading
on the market cannot be guaranteed.

In this regard, the Issuer has not entered into any liquidity agreement, and hence no there is no
entity required to list buy and sell prices. Therefore, investors may not be able to find a counterparty
for the Commercial Paper.

6. The Commercial Paper may not be a suitable investment for all types of investors

Each investor interested in acquiring the Commercial Paper should determine the suitability and
advisability of their investment in light of their own circumstances. In particular, but without
limitation, each prospective investor should:

(i) have sufficient knowledge and experience to be able to properly assess the advantages and
disadvantages of investing in the Commercial Paper, including an adequate analysis of the
risks and opportunities and the taxation thereof, including a detailed analysis of the
information contained in this Information Memorandum, in any supplement that may be
published in connection therewith, and such notices of inside information and other relevant
information as the Issuer may publish from time to time during the lifetime of the Commercial
Paper;

(ii) have access to the appropriate analytical tools and the proper knowledge to use them
correctly for the valuation of their investment in the Commercial Paper;

(iii)  have sufficient financial resources and liquidity to bear all the risks arising from an investment
in the Commercial Paper;

(iv) bhave a thorough understanding of the terms of the Commercial Paper, and be familiar with
the performance of the relevant financial indices and markets; and

(v) be able to assess (either on their own or with the help of financial, legal and such other
advisors as each potential investor deems appropriate) the potential economic and interest
rate scenarios and any other factors that may affect their investment and their ability to bear
the risks involved.

7. Clearing and settlement of the Commercial Paper

Page 17 of 46

nexusenergia.com



Nexus

energia

The Commercial Paper will be represented by book entries, the book entry registry of which will be
kept by IBERCLEAR and its participating entities. IBERCLEAR will conduct the clearing and
settlement of the Commercial Paper, as well as the repayment of its principal. Therefore,
Commercial Paper holders will depend on the proper functioning of IBERCLEAR’s systems.

The Issuer is not responsible for the records related to the Commercial Paper holders in the Central
Register managed by IBERCLEAR and in the other records maintained by the members of
IBERCLEAR, or for the payments made to the Commercial Paper holders in accordance therewith.

8. Order of priority

In accordance with the classification and order of priority of credits set out in Royal Legislative
Decree 1/2020, of May 5, approving the restated text of the Insolvency Act (Texto refundido de la
Ley Concursal por el Real Decreto Legislativo 1/2020, de 5 de mayo), in its current wording
(“Insolvency Act”), in the event of the Issuer’s insolvency, credit rights held by investors as a
result of the Commercial Paper would rank behind senior credit rights, but ahead of subordinated
credit rights (unless they could be classified as subordinated in accordance with Article 281.1 of the
Insolvency Act).

In accordance with Article 281.1 of the Insolvency Act, the following are deemed to be subordinated
credits, among others:

i) Credit rights which, having been communicated late, are included by the insolvency
administrators in the creditors list, as well as those which have not been communicated or
have been communicated late but are included in such list due to subsequent communications
or by the judge when issuing a decision on any claim relating to the list.

ii) Credit rights for charges and interest of any kind, including interest in arrears, except for credit
rights secured by collateral up to the extent of the security interest.

iii) Credit rights held by any of the persons especially related to the debtor, as referred to in
Articles 282, 283 and 284 of the Insolvency Act.

9. Risks related to MiFID and MiFIR.

The new European regulatory framework arising from MiFID II and Regulation (EU) 600/2014 of
the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and
amending Regulation (EU) 648/2012 ("MIiFIR") has not yet been fully implemented,
notwithstanding the existence of various regulations and delegated directives.

Although MIFID II and MIFIR have been in effect since January 3, 2018, and some participants in
the securities markets such as the MARF and Iberclear have already adapted to these regulatory
changes, other participants in the securities markets may still be in the process of adapting to them.
Adapting to these regulations could result in higher transaction costs for potential investors in the
Commercial Paper or changes in their trading. Additionally, in accordance with the above, potential
investors in the Commercial Paper must conduct their own analysis of the risks and costs that MiFID
IT and MIFIR or their future technical standards may entail for an investment in the Commercial
Paper.
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II. INFORMATION OF THE ISSUER

General information

Full corporate name NEXUS ENERGIA, S.A.
Tax Identification Code A-62332580
LEI 54930002SZL3XF111355

Paseo de la Castellana, 91

Registered office
g ) 28046, Madrid

. . Commercial Registry of Madrid at Volume 36,811, Folio 1, Sheet M-
Registration

659118
Corporate type public limited company (sociedad anénima)
Web www.nexusenerdgia.com

Shareholding

As of the date of this Information Memorandum, its shareholding is composed of the following:

Shareholder 2025

Sojitz Corporation of Europe BV 31.43%
Hidroeléctrica Bausen, S.A. 22.31%
Gaselec Diversificacion, S.L. 11.05%
Candin Energia, S.L. 8.57%
Electra del Maestrazgo, S.A. 6.09%
CE Energia Cartera, S.L. 5.24%
Others 15.31%
TOTAL 100%

Nexus Energia, S.A. was established in June 2000, with the backing of the capital of more than
thirty electricity distribution companies present in the Spanish market for almost a century.

The shareholding of Nexus has changed little since its incorporation, with the exception of the entry
of Sojitz Corporation of Europe BV as a shareholder, demonstrating the full confidence of its
shareholders.

Corporate purpose

Pursuant to Article 2 of the By-Laws, the Issuer has the following corporate purpose:
"1. The corporate purpose of NEXUS ENERGIA SOCIEDAD ANONIMA is:

(a) Engaging in all kinds of activities, works and services inherent or related to the businesses of
production and retail of electricity or electricity derivatives, energy, engineering and computer
services, telecommunications and internet-related services, and gas retail, including the
disclosure to third parties of the regulation of the sector and the operation of the market
referred to in this paragraph.
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(b) Operating in the electricity and gas markets and carrying out financial transactions with
derivatives related to the activities described in the preceding paragraph, within domestic
and international organized and non-organized markets, such as futures, options and other
similar transactions, including futures hedging for third parties, and expressly excluding those
activities regulated by the special law on the securities market, collective investment
undertakings and banking services.

(c) Operating in the electricity market and long-term markets for the sale and purchase of
electricity.

(d) Representation and retail of all kinds of goods and services, products, articles, merchandise,
computer programs, industrial equipment and machinery, tools, tooling, spare parts and
accessories.

(e) Research, study and planning of investment and business organization projects, as well as
the promotion, creation and development of industrial, commercial or service companies.

(f) Providing assistance or support services to the companies and companies in which it has an
equity interest or which are included within the scope of its group of companies, for which
purpose it may provide such guarantees and sureties on their behalf as may be appropriate.

2. The aforementioned activities may be carried out both in Spain and abroad, and may be carried
out either directly by the Company, in part or in full, or indirectly through the ownership of shares
or equity interests in companies with a similar or identical purpose, or by any other means permitted
by law."

Brief description of the Issuer's activity

Group activity

Nexus is a comprehensive and tailor-made provider of electricity, natural gas and related services
for households, SMEs, large companies and multipoint customers. It also offers services for
renewable energy producers and represented more than 16,400 production plants in the wholesale
market at year-end 2024.

nexus
luzbea . O Pinergy
& NEXUS
Nexus
energ]ﬂ
Volckiuz nexus nx

connect Buena energia

Created in 2000 and owned by electricity distribution companies, Nexus is the parent company of
a Group that achieved a turnover in 2024 of 1,676 million euros (1,894 million euros in the previous
financial year) and has a team of 236 people as of the date of this Information Memorandum,
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distributed among the headquarters in Barcelona (185), Viseu, Portugal (22), Mexico City (10) and
sales offices in Spain (19).

In 2024, the Nexus Group managed an energy volume of 17.9 TWh, 9% more energy than its
volume of 16.4 TWh in 2023.

Of note are: the acquisition in 2017 of 51% of the Portuguese retailer Luzboa Lda; the acquisitions
in 2018 of 50% of Noski Estilo de Energia, S.L. (however, this company was liquidated in 2022),
40% of Cox Energy México Suministrador, S.A. de C.V. and 40% of Energy Generador, S.A. de
C.V.; the acquisition in 2021 of 83.5% (from 15% to 98.5%) of Futbol Club Energia, S.L.; the
increase of the shareholding in Luzboa to 83.33% in 2023; the acquisition of a 20% shareholding
in Elek, Comercializadora Eléctrica, S.L. through a capital increase in 2023; the constitution of two
new Mexican companies in 2023, Nexus Buena Energia México and Nexus Energia México; as well
as the acquisition of a 5.1% of Pinergy in January of 2025, all within the Group’s consolidation
perimeter.

Group companies
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The Board of Directors is currently composed of:

Mr. Albert Xalabarder Miramanda Chair of the Board of Directors

Candin Energia, S.L. represented by Mr.
) . Vice Chair of the Board of Directors
Luis Diaz Diaz

Mr. Oriol Xalabarder Angli Chief Executive Officer

Mr. Jacinto Planas Ros Non-Director Secretary of the Board of Directors
Gaselec Diversificacion, S.L. represented | Director and Vice Secretary of the Board of

by Mr. Javier Alonso Arrizabalaga Directors

CE Energia Cartera, S.L. represented by

Mr. Raimundo Ferndndez Montenegro Director

Iglesias
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by Mr. Manuel Mas Sebastia

Electra del Maestrazgo, S.A. represented

Director

by Mr. Hideki Kuramoto

Mirai Power Europe Limited represented

Director

Sojitz Corporation of Europe B.V.

represented by Mr. Kotaro Kato

Director

The Executive Committee is currently composed of:

Mr. Oriol Xalabarder Angli

Chief Executive Officer

Mr. Jacinto Planas Ros

Non-Director Secretary of the Board of Directors

Mr. Javier Alonso Arrizabalaga

Director

Mr. Hideki Kuramoto

Director

The Audit Committee is currently composed of:

Mr. Albert Xalabarder Miramanda

Chair of the Board of Directors

Mr. Manuel Mas Sebastia

Director

Mr. Luis Diaz Diaz

Vice Chair of the Board of Directors

Finally, the Nexus Management Committee is composed of:

Mr. Joan Canela Cardona

Group General Manager

Mr. Miguel Fandifio

Deputy Group General Manager

Mr. Albert Rams Fontcuberta

Corporate Finance Officer

Ms. Ana March

Corporate and Organization Chief HR Officer

Ms. Noelia Ortiz Garcia

Corporate Director of Sostenibility, GRC and
Internal Audit

Mr. Marc Pahissa Deulofeu

Business Development, Engineering and
Innovation Officer

Ms. Sandra Isart

IT & Corporate Systems Officer

Ms. Ana Rojas

Legal Services Officer

Mr. Hidenori Akeshiba

Operations Development Officer

Mr. César Rodriguez

Energy Management Officer

Mr. Jesus Martin-Angulo

Commercial Officer

Auditors

The individual and consolidated annual accounts of the Issuer for the financial years 2023 and 2024,
which are incorporated by reference as Annex I to this Information Memorandum, have been
audited by Deloitte Auditores, S.L. and prepared in accordance with generally accepted accounting
principles in Spain ("PGC/NOFCAC"), in particular the Rules for the Preparation of Consolidated
Annual Accounts approved by Royal Decree 1159/2010 of 17 September, and the Spanish General
Accounting Plan approved by Royal Decree 1514/2007 of 16 November, as subsequently amended.

REGISTERED ADVISOR

General information

Full corporate name Banca March, S.A.

Tax Identification Code A-07004021
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LEI 959800LQ598A5RQASA61

Avenida Alejandro Rosell6 8

Registered office
07002, Palma de Mallorca

Commercial Registry of Balearic Islands at Volume 20, Book 104, Sheet

Registration
195

Corporate type Public limited company (sociedad andnima)

Banca March, S.A., ("Banca March” or the "Registered Advisor”), is the entity appointed by the
Issuer as registered advisor. Banca March is admitted as a registered advisor to the MARF pursuant
to the Operating Instruction 8/2014 of March 24 on the admission of registered advisors to the
Alternative Fixed-Income Market, in accordance with the provisions of section two of Market Circular
2/2025, of June 16, on Registered Advisors to the Alternative Fixed-Income Market, in the MARF
Regulation of May 30, 2018 and in the legislation in force.

As a result of this appointment, Banca March has undertaken to comply with all the obligations in
accordance with the provisions of section five of Market Circular 2/2025, of June 16, on Registered
Advisors to the Alternative Fixed-Income Market, in the MARF Regulation of May 30, 2018 and in
the legislation in force.

The Issuer must at all times have a designated registered advisor named on the “List of MARF
Registered Advisors”.

Iv. PERSONS RESPONSIBLE FOR THE INFORMATION

Mr. Oriol Xalabarder, acting for and on behalf of the Issuer in his capacity as Chief Executive Officer,
is responsible for the content of this Information Memorandum for the admission of Commercial
Paper, by virtue of the authorization granted by the Issuer’s Board of Directors at its meeting held
on 18th June, 2025.

V. TERMS AND CONDITIONS OF THE COMMERCIAL PAPER AND OF THE COMMERCIAL
PAPER PROGRAMME

1. MAXIMUM OUTSTANDING BALANCE

The maximum nominal outstanding balance of the Commercial Paper Programme is fifty million
euros (€50,000,000).

This amount is understood to be the maximum nominal outstanding balance at any time of the sum
of the nominal amount of the outstanding (i.e., issued and not matured) Commercial Paper issued
under the Commercial Paper Programme and admitted for trading on the MARF in accordance with
the provisions of this Information Memorandum.

2. DESCRIPTION OF THE TYPE AND CLASS OF THE COMMERCIAL PAPER. NOMINAL
VALUE

The Commercial Paper represent a debt for the Issuer, accrue interest and are redeemable at their
nominal value on maturity.

An ISIN code will be assigned for each Commercial Paper note issue carrying the same maturity
date.
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Each Commercial Paper note will have a nominal value of one hundred thousand euros (€100,000),
meaning that the maximum number of outstanding Commercial Paper notes at any time may not
exceed five hundred (500).

3. APPLICABLE LAW AND JURISDICTION OF THE COMMERCIAL PAPER

The Commercial Paper will be subject to the legal regime established at any time in Spanish law,
and particularly in the Securities Market Act, the Capital Companies Act and such other regulations
as develop or supplement them.

The Commercial Paper will be subject to Spanish law and the courts of the city of Madrid will have
exclusive jurisdiction to settle any disputes arising in connection with the Commercial Paper.

4. REPRESENTATION OF THE COMMERCIAL PAPER IN BOOK-ENTRY FORM

The Commercial Paper admitted for trading on the MARF under the Programme will be represented
by book entries, in accordance with the trading mechanisms of the MARF, pursuant to the provisions
of: (i) Article 8.3 of the Securities Market Act; and (ii) Royal Decree 814/2023, of November 8, on
financial instruments, admission to trading, registration of negotiable securities and market
infrastructure.

IBERCLEAR, with registered office in Madrid, at Plaza de la Lealtad, 1, together with its participating
entities, will be responsible for the accounting records in respect of the Commercial Paper.

5. CURRENCY OF ISSUES

The Commercial Paper issued under the Commercial Paper Programme will be denominated in euros

(€.

6. CLASSIFICATION OF THE COMMERCIAL PAPER. ORDER OF PRIORITY

The Commercial Paper issued will not be secured in rem or personally guaranteed by third parties.
The Issuer will therefore be liable with its assets to the investors under the Commercial Paper.

In accordance with the classification and order of priority of credit rights set out in the current
Insolvency Act, in the event of the Issuer’s insolvency, credits held by holders of the Commercial
Paper will generally be classified as ordinary credits (common creditors) and will rank behind
preferred creditors, at the same level as the other common creditors, and ahead of subordinated
creditors (unless they could be classified as subordinated in accordance with Article 281 of the
Insolvency Act). There will be no order of priority among the holders of the Commercial Paper.

7. STRUCTURE OF THE COMMERCIAL PAPER TO BE ISSUED UNDER THE PROGRAMME
AS "GREEN COMMERCIAL PAPER”

The Issuer has structured the Commercial Paper to be issued under the Programme so that it may
qualify as a “green instrument” in accordance with the Sustainable Master Agreement, under which
the Issuer may issue bonds and commercial paper in accordance with the GBPs, the proceeds of
which may be used to partly or fully finance or refinance the development, operation and
maintenance of existing or future green projects.
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For this purpose, the Issuer has obtained a Second-Party Opinion from Ethifinance on July 4, 2024,
certifying that the Sustainable Master Agreement is aligned with the four fundamental principles
that make up the GBPs: use of proceeds, project evaluation and selection, management of
proceeds, and reporting, as described below:

(i) Use of proceeds: The Issuer’s eligible projects are aligned with the ICMA GBPs and demonstrate
clear environmental benefits. The link to green market standards is clearly demonstrated in the
Sustainable Master Agreement and contributes to the associated UN Sustainable Development
Goals.

(ii) Project evaluation and selection: EthiFinance believes that the governance bodies and processes
dedicated to the evaluation and selection of projects as part of the Sustainable Master Agreement
are robust and aligned with the ICMA GBPs. These bodies have clear responsibilities and guidelines,
with structured oversight processes. The eligibility criteria for project selection are relatively well
defined. In addition, further information has been provided to EthiFinance on the management of
material environmental, social and governance risks of financed projects.

(iii) Management of proceeds: EthiFinance believes the Issuer’'s resource management process to
be transparent, robust and aligned with the ICMA GBPs. The Sustainable Master Agreement provides
sufficient information on the monitoring of resources through appropriate means, the process
established to control the use of resources or the periodic adjustment of the net balance of
resources.

(iv) Reporting: EthiFinance believes that the reporting commitments described in the Sustainable
Master Agreement are aligned with the ICMA GBPs. The Issuer is committed to reporting on both
the allocation of resources and the environmental benefits of projects. There is sufficiently detailed
information on the regularity and scope of the reports, as well as the data collection and
consolidation process. The performance indicators selected by the Issuer are clearly quantified and
demonstrate the benefits of the projects in terms of mitigating climate change.

For further details on the Green Bond Principles, we recommend reading the Guidance Handbook
and Q&A document available on the ICMA website: https://www.icmagroup.org/sustainable-
finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/

The Issuer has undertaken to maintain the conditions that have caused the Commercial Paper to
receive the corresponding rating. In addition, any change to the documentation supporting such
classification will be communicated to the MARF through the publication of a notice of other relevant
information on the MARF website.

8. DESCRIPTION OF RIGHTS LINKED TO THE COMMERCIAL PAPER AND THE
PROCEDURE FOR EXERCISE THEREOF. METHOD AND TERMS FOR PAYMENT AND
DELIVERY OF THE COMMERCIAL PAPER.

In accordance with applicable law, the Commercial Paper issued under the Commercial Paper
Programme carries neither current nor future voting rights with respect to the Issuer.

The economic and financial rights for the investor associated with the acquisition and holding of the
Commercial Paper will be those arising from the interest rate conditions, yields and redemption
prices at which the Commercial Paper is issued, and which are described in Sections 10 and 12
below.

The disbursement date of the Commercial Paper issued will coincide with its issue date. Its cash
value will be paid to the Issuer by each of the Dealers (as such term is defined in Section 11 below)
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or by the investors, as applicable, through the Paying Agent (as such term is defined in Section 11
below) in its capacity as paying agent, into the account indicated by the Issuer on each issue date.

The Dealers or the Issuer, as applicable, may issue a nominative, non-negotiable acquisition
certificate. This document will provisionally certify the subscription of the Commercial Paper by each
investor until the relevant book entry has been made, which will grant the holder the right to request
the relevant certificate of ownership.

Furthermore, the Issuer will report the disbursement to both the MARF and IBERCLEAR by issuing
the corresponding certificate.

9. ISSUE DATE. TERM OF THE PROGRAMME

The term of the Commercial Paper Programme is one (1) year from the date of incorporation of this
Information Memorandum by the MARF.

The Commercial Paper Programme is a continuous programme and the Commercial Paper may
hence be issued, subscribed and admitted to trading on the MARF on any day during its term.
However, the Issuer reserves the right not to issue Commercial Paper when it deems such action
appropriate, pursuant to the cash needs of the Issuer or because it has found more advantageous
financing conditions.

The supplementary certificates of each issue under the Programme will establish the issue date and
disbursement date of the Commercial Paper. The issue, disbursement and admission to trading
dates of the Commercial Paper may not be later than the expiry date of this Information
Memorandum.

10. NOMINAL INTEREST RATE. INDICATION OF THE YIELD AND CALCULATION METHOD
The annual nominal interest of the Commercial Paper will be set for each issue.

The Commercial Paper will be issued at the interest rate agreed between the Issuer and each of the
Dealers (as defined in section 11 below) or investors, as applicable. The yield will be implicit in the
nominal value of the Commercial Paper, which will be repaid on the maturity date.

The Commercial Paper has an implicit rate of return, meaning that the cash amount to be paid out
by each investor will vary depending on the agreed issue interest rate and term.

Therefore, the cash amount of each Commercial Paper may be calculated by applying the following
formulas:

(i) When the issue term is less than or equal to 365 days:

N

E =
1+%%

(ii) When the issue term is more than 365 days:

5 N
T (L4 ip)Y/B

N nominal amount of the Commercial Paper.
E cash amount of the Commercial Paper.
d number of days of the period to maturity.
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in nominal interest rate, expressed as an decimal.

B basis; If the basis is é B = 365. If the basis is %, B = 360

A table! is included to assist the investor, specifying the cash value tables for different interest rates
and redemption periods, and including a column showing the variation in the cash value of the
Commercial Paper when its period is increased by ten (10) days.

(Continued on next page)

! The calculation basis used for each of the Commercial Paper issuances in the following table is Act/365.
Since the calculation basis for each issuance may be either Act/360 or Act/365, if the basis is Act/360, the
table may vary
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Cash value of commercial paper with a nominal value of one hundred thousand euros (€100,000)
CASH VALUE OF COMMERCIAL PAPER WITH A NOMINAL VALUE OF 100,000 EUROS
(Term of less than one year)
7 DAYS 14 DAYS 30 DAYS 60 DAYS
Nominal Subscription +10 Subscription +10 Subscription +10 Subscription +10
X IRR/AER . IRR/AER . IRR/AER . IRR/AER

Rate Price days Price days Price days Price days
(%) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros)
0.25 99,995.21 0.25 -6.85 99,990.41 0.25 -6.85 99,979.46 0.25 -6.85 99,958.92 0.25 -6.84
0.50 99,990.41 0.50 -13.69 99,980.83 0.50 -13.69 99,958.92 0.50 -13.69 99,917.88 0.50 -13.67
0.75 99,985.62 0.75 -20.54 99,971.24 0.75 -20.53 99,938.39 0.75 -20.52 99,876.86 0.75 -20.49
1.00 99,980.83 1.00 -27.38 99,961.66 1.00 -27.37 99,917.88 1.00 -27.34 99,835.89 1.00 -27.30
1.25 99,976.03 1.26 -34.22 99,952.08 1.26 -34.20 99,897.37 1.26 -34.16 99,794.94 1.26 -34.09
1.50 99,971.24 1.51 -41.06 99,942.50 1.51 -41.03 99,876.86 1.51 -40.98 99,754.03 1.51 -40.88
1.75 99,966.45 1.77 -47.89 99,932.92 1.76 -47.86 99,856.37 1.76 -47.78 99,713.15 1.76 -47.65
2.00 99,961.66 2.02 -54.72 99,923.35 2.02 -54.68 99,835.89 2.02 -54.58 99,672.31 2.02 -54.41
2.25 99,956.87 2.28 -61.55 99,913.77 2.27 -61.50 99,815.41 2.27 -61.38 99,631.50 2.27 -61.15
2.50 99,952.08 2.53 -68.38 99,904.20 2.53 -68.32 99,794.94 2.53 -68.17 99,590.72 2.53 -67.89
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2.75
3.00
3.25
3.50
3.75
4.00
4.25
4.50
4.75
5.00
5.25
5.50
5.75
6.00
6.25

6.50

99,947.29

99,942.50

99,937.71

99,932.92

99,928.13

99,923.35

99,918.56

99,913.77

99,908.99

99,904.20

99,899.42

99,894.63

99,889.85

99,885.06

99,880.28

99,875.50

2.79

3.04

3.30

3.56

3.82

4.08

4.34

4.60

4.86

5.12

5.39

5.65

5.92

6.18

6.45

6.71

-75.21

-82.03

-88.85

-95.67

-102.49

-109.30

-116.11

-122.92

-129.73

-136.54

-143.34

-150.14

-156.94

-163.74

-170.53

-177.32

99,894.63

99,885.06

99,875.50

99,865.93

99,856.37

99,846.81

99,837.25

99,827.69

99,818.14

99,808.59

99,799.03

99,789.49

99,779.94

99,770.39

99,760.85

99,751.30

2.79

3.04

3.30

3.56

3.82

4.08

4.34

4.60

4.86

5.12

5.38

5.65

5.91

6.18

6.44

6.71

-75.13

-81.94

-88.74

-95.54

-102.34

-109.13

-115.92

-122.71

-129.50

-136.28

-143.05

-149.83

-156.60

-163.36

-170.12

-176.88

99,774.48
99,754.03
99,733.59
99,713.15
99,692.73
99,672.31
99,651.90
99,631.50
99,611.11
99,590.72
99,570.35
99,549.98
99,529.62
99,509.27
99,488.93

99,468.59
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2.78

3.04

3.30

3.56

3.82

4.07

4.33

4.59

4.85

5.12

5.38

5.64

5.90

6.17

6.43

6.70

-74.95

-81.72

-88.49

-95.25

-102.00

-108.75

-115.50

-122.23

-128.96

-135.68

-142.40

-149.11

-155.81

-162.51

-169.20

-175.88

99,549.98

99,509.27

99,468.59

99,427.95

99,387.34

99,346.76

99,306.22

99,265.71

99,225.23

99,184.78

99,144.37

99,103.99

99,063.64

99,023.33

98,983.05

98,942.80

2.78

3.04

3.29

3.55

3.81

4.07

4.33

4.59

4.85

5.11

5.37

5.63

5.89

6.15

6.42

6.68

-74.61

-81.32

-88.02

-94.71

-101.38

-108.04

-114.70

-121.34

-127.96

-134.58

-141.18

-147.78

-154.36

-160.93

-167.48

-174.03
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CASH VALUE OF COMMERCIAL PAPER WITH A NOMINAL VALUE OF 100,000 EUROS
(Term of less than one year) (Term equal to one year) (Term of more than one year)
90 DAYS 180 DAYS 365 DAYS 730 DAYS
Nominal Subscription +10 Subscription +10 Subscription +10 Subscription +10
Rate Price IRR/AER days Price IRR/AER days Price IRR/AER days Price IRR/AER days
(%) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros)
0.25 99,938.39 0.25 -6.84 99,876.86 0.25 -6.83 99,750.62 0.25 -6.81 99,501.87 0.25 -6.78
0.50 99,876.86 0.50 -13.66 99,754.03 0.50 -13.63 99,502.49 0.50 -13.56 99,007.45 0.50 -13.43
0.75 99,815.41 0.75 -20.47 99,631.50 0.75 -20.39 99,255.58 0.75 -20.24 98,516.71 0.75 -19.94
1.00 99,754.03 1.00 -27.26 99,509.27 1.00 -27.12 99,009.90 1.00 -26.85 98,029.60 1.00 -26.33
1.25 99,692.73 1.26 -34.02 99,387.34 1.25 -33.82 98,765.43 1.25 -33.39 97,546.11 1.24 -32.59
1.50 99,631.50 1.51 -40.78 99,265.71 1.51 -40.48 98,522.17 1.50 -39.87 97,066.17 1.49 -38.72
1.75 99,570.35 1.76 -47.51 99,144.37 1.76 -47.11 98,280.10 1.75 -46.29 96,589.78 1.73 -44.74
2.00 99,509.27 2.02 -54.23 99,023.33 2.01 -53.70 98,039.22 2.00 -52.64 96,116.88 1.98 -50.63
2.25 99,448.27 2.27 -60.93 98,902.59 2.26 -60.26 97,799.51 2.25 -58.93 95,647.44 2.23 -56.42
2.50 99,387.34 2.52 -67.61 98,782.14 2.52 -66.79 97,560.98 2.50 -65.15 95,181.44 2.47 -62.08
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2.75
3.00
3.25
3.50
3.75
4.00
4.25
4.50
4.75
5.00
5.25
5.50
5.75
6.00
6.25

6.50

99,326.48

99,265.71

99,205.00

99,144.37

99,083.81

99,023.33

98,962.92

98,902.59

98,842.33

98,782.14

98,722.02

98,661.98

98,602.01

98,542.12

98,482.29

98,422.54

2.78

3.03

3.29

3.55

3.80

4.06

4.32

4.58

4.84

5.09

5.35

5.62

5.88

6.14

6.40

6.66

-74.28

-80.92

-87.55

-94.17

-100.76

-107.34

-113.90

-120.45

-126.98

-133.49

-139.98

-146.46

-152.92

-159.37

-165.80

-172.21

98,661.98

98,542.12

98,422.54

98,303.26

98,184.26

98,065.56

97,947.14

97,829.00

97,711.15

97,593.58

97,476.30

97,359.30

97,242.57

97,126.13

97,009.97

96,894.08

2.77

3.02

3.28

3.53

3.79

4.04

4.30

4.55

4.81

5.06

5.32

5.58

5.83

6.09

6.35

6.61

-73.29

-79.75

-86.18

-92.58

-98.94

-105.28

-111.58

-117.85

-124.09

-130.30

-136.48

-142.62

-148.74

-154.82

-160.88

-166.90

97,323.60
97,087.38
96,852.30
96,618.36
96,385.54
96,153.85
95,923.26
95,693.78
95,465.39
95,238.10
95,011.88
94,786.73
94,562.65
94,339.62
94,117.65

93,896.71
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2.75

3.00

3.25

3.50

3.75

4.00

4.25

4.50

4.75

5.00

5.25

5.50

5.75

6.00

6.25

6.50

-71.31

-77.41

-83.45

-89.43

-95.35

-101.21

-107.02

-112.77

-118.46

-124.09

-129.67

-135.19

-140.66

-146.07

-151.44

-156.75

94,718.83

94,259.59

93,803.68

93,351.07

92,901.73

92,455.62

92,012.72

91,573.00

91,136.41

90,702.95

90,272.57

89,845.24

89,420.94

88,999.64

88,581.31

88,165.93

2.71

2.96

3.20

3.44

3.68

3.92

4.16

4.40

4.64

4.88

5.12

5.36

5.59

5.83

6.07

6.30

-67.64

-73.09

-78.44

-83.68

-88.82

-93.86

-98.80

-103.65

-108.41

-113.07

-117.65

-122.13

-126.54

-130.85

-135.09

-139.25
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Given the range of rates that may be applied during the Commercial Paper Programme, it is not
possible to pre-determine the internal rate of return (IRR) for each investor. In any case, the
following formula would determine the rate for Commercial Paper of up to 365 days:

Ny /a
i=|=) -1
&)
where:

IRR effective annual interest rate, expressed as an integer value.

N nominal amount of the Commercial Paper.

E cash amount (effective value) at the time of subscription or acquisition.
d number of calendar days between the date of issue (inclusive) and the

date of maturity (exclusive).
B basis; If the basis is <=, B = 365. If the basis is <=, B = 360

For terms of more than 365 days, the IRR will be equal to the nominal rate of the
Commercial Paper described in this section.

11. DEALERS, PAYING AGENT AND DEPOSITORY ENTITIES

The following dealers are involved in the Commercial Paper Programme (together, the “Dealers,”
and each individually a “"Dealer”) as of the date of this Information Memorandum:

RENTA 4 BANCO, S.A.
TAX IDENTIFICATION NUMBER: A-82473018

Registered office: Paseo de la Habana 74, 28036 Madrid (Spain).

BANCO DE SABADELL, S.A.
TAX IDENTIFICATION NUMBER: A-08000143

Registered office: Oscar Espld, 37, 03007, Alicante (Spain)

BANCA MARCH, S.A.
TAX IDENTIFICATION NUMBER: A-07004021
Registered office: Avda. Alejandro Rosselld, 8, 07002 Palma de Mallorca (Spain)

The Issuer has signed various collaboration agreements with the Dealers for the Commercial Paper
Programme, which includes the possibility of selling to third parties.

The Issuer may also enter into other collaboration agreements with new dealers for the placement
of the Commercial Paper issues. Any such arrangement will be communicated to the MARF by
publishing another relevant information disclosure on the MARF website.

Banca March, S.A. will also act as paying agent (the “Paying Agent”). A change of the entity
designated as Paying Agent will be communicated to the MARF by publishing an ‘other relevant
information’ disclosure on the MARF website.

Page 32 of 46

nexusenergia.com



Nexus

energia

Although IBERCLEAR will be the entity entrusted with maintaining the accounting records
corresponding to the Commercial Paper, the Issuer has not designated a depository entity for the
Commercial Paper. Each subscriber of the Commercial Paper will appoint an entity to act as
depositary of the Commercial Paper from among IBERCLEAR's participating entities.

12. REDEMPTION PRICE AND PROVISIONS REGARDING MATURITY OF THE
COMMERCIAL PAPER. REDEMPTION DATE AND METHODS

The Commercial Paper issued under the Commercial Paper Programme will be redeemed at its
nominal value on the date indicated in the document certifying its acquisition, applying the relevant
tax withholding where applicable.

As the Commercial Paper is to be admitted to trading on the MAREF, it will be redeemed in accordance
with the operating rules of the clearing and settlement system of said market, and the nominal
amount of the Commercial Paper will be paid on the maturity date to the legitimate holder thereof.
The Paying Agent will be responsible for this process but assumes no obligation or liability
whatsoever regarding the Issuer’s repayment of the Commercial Paper at maturity.

If repayment is due on a non-business day according to the T2 calendar?, it will be delayed until
the first subsequent business day, with no effect on the amount to be paid.

13. TERM FOR CLAIMING REPAYMENT OF THE PRINCIPAL

In accordance with Article 1,964 of the Spanish Civil Code, repayment of the nominal value of the
Commercial Paper may no longer be sought once five (5) years have elapsed.

14. MINIMUM AND MAXIMUM ISSUE PERIOD

During the Programme, Commercial Paper may be issued with a redemption period of between
three (3) business days and seven hundred thirty (730) calendar days (i.e., twenty-four (24)
months).

For these purposes, “business day” shall mean any day of the week on which transactions may be
carried out in accordance with the T2 calendar.

15. EARLY REDEMPTION

The Commercial Paper will not include an early redemption option for the Issuer (call) or for the
holder of the Commercial Paper (put). However, the Commercial Paper may be redeemed early if it
is in the Issuer’s lawful possession for any reason.

16. RESTRICTIONS ON THE FREE TRANSFERABILITY OF THE COMMERCIAL PAPER

Pursuant to applicable law, there are no specific or general restrictions on the free transferability of
the Commercial Paper to be issued.

2 T2 is the Eurosystem’s real-time gross settlement (RTGS) system.
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VI. TAXATION

Pursuant to applicable law, the Commercial Paper qualifies as a financial asset bearing an implicit
yield for tax purposes. The income arising therefrom is classified for tax purposes as capital gains
due to the assignment of own capital to third parties and is subject to personal income tax ("PIT"),
Corporate Income Tax (“CIT”) and Non-Resident Income Tax ("NRIT"”) and the corresponding
system of withholdings on account, under the terms and conditions established in their respective
regulating laws and other implementing regulations.

Investors interested in acquiring the Commercial Paper to be issued are recommended to consult
their lawyers or tax advisors, who will be able to provide them with personalized advice based on
their particular circumstances as the tax treatment may vary depending on the residency and nature
of the investor.

VII. INFORMATION RELATED TO THE INCORPORATION
1. PUBLICATION OF THE INFORMATION MEMORANDUM

This Information Memorandum will be published on the MARF website: (www.bolsasymercados.es)

2. DESCRIPTION OF THE PLACEMENT SYSTEM AND, AS APPLICABLE, SUBSCRIPTION
OF THE ISSUE

Placement by the Dealers

The Dealers may act as intermediaries when placing the Commercial Paper. However, the Dealers
may subscribe for the Commercial Paper in their own name.

For these purposes, the Dealers may request the Issuer, on any business day between 10:00 a.m.
and 2:00 p.m. (CET), to provide volume quotations and interest rates for potential issues of
Commercial Paper in order to carry out the corresponding book-building process among professional
clients and eligible counterparties.

The amount, interest rate, issue and disbursement date, maturity date and other terms of each
issue placed by the Dealers will be respectively determined by agreement between the Issuer and
the Dealers. Each Dealer will confirm the terms of such agreement by submitting to the Issuer a
document containing the terms of the issue, and the Issuer, if it agrees with such terms, shall return
it to each Dealer to indicate confirmation.

In the event that an issue of the Commercial Paper is initially subscribed by the Dealers for
subsequent transfer to professional clients and eligible counterparties, it is declared that the price
at which the Dealers transfer the Commercial Paper will be freely agreed between the parties
concerned, and it may not coincide with the issue price (i.e., the cash amount).

Issue and subscription of Commercial Paper directly by final investors

The Programme also envisages the possibility that final investors with the status of: (i) qualified
investors in accordance with the definition provided in Article 2(e) of the Regulation (EU) 2017/1129
of the European Parliament and of the Council, dated June 14, 2017, on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market
and repealing Directive 2003/71/EC (the “Prospectus Regulation”); and/or (ii) eligible
counterparties and professional clients, according to the definition attributed to each of these terms
in MIFID II and its implementing regulations (including Articles 194 and 196 of the Securities Market
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Act), may subscribe the Commercial Paper directly from the Issuer, subject to compliance with any
requirements arising from applicable law.

In such cases, the amount, interest rate, issue and disbursement dates, maturity date, as well as
the other terms of each issue thus arranged, will be agreed between the Issuer and the relevant
final investors upon each specific issue.

3. REQUEST FOR ADMISSION TO TRADING OF THE COMMERCIAL PAPER ON THE MARF
Period of admission to trading

A request will be made for the admission to trading of the Commercial Paper described in this
Information Memorandum on the MARF. The Issuer undertakes to carry out all the necessary actions
so that the Commercial Paper is listed on said market within a maximum period of seven (7)
business days running from each Commercial Paper issue date, which as previously stated will
coincide with the disbursement date. The date of admission to trading of the Commercial Paper on
the MARF must in any event be a date within the term of this Information Memorandum and prior
to the maturity date of the respective Commercial Paper. In the event of breach of such deadline,
the reasons for the delay will be notified to the MARF and published as other relevant information
on the MARF website, without prejudice to any potential contractual liability that the Issuer might
incur.

The MARF has the legal structure of a multilateral trading facility (MTF), under the terms set out in
the Securities Market Act, functioning as an unofficial alternative market for the trading of fixed-
income securities.

This Information Memorandum is required under Circular 1/2025.

Neither the MARF, the CNMV nor the Dealers have approved or carried out any type of verification
or check in relation to the content of this Information Memorandum, the Issuer’s audited annual
accounts, or the issuer rating or second-party opinion on sustainability submitted by the Issuer,
both issued by EthiFinance. The intervention of the MARF does not imply any statement or
recognition regarding the complete, understandable and consistent nature of the information
contained in the documentation provided by the Issuer.

Before making any investment decision regarding the Commercial Paper as negotiable securities, it
is recommended that each potential investor read this Information Memorandum carefully and in
full and obtain financial, legal and tax advice from experts in the contracting of this type of financial
asset.

The Issuer expressly declares that it is aware of the requirements and conditions for the admission
to trading, continued trading and delisting of the Commercial Paper on the MARF, according to
applicable law and the requirements of its governing body, and the Issuer agrees to comply with
them.

The Issuer expressly declares that it is aware of the requirements for registration and settlement
on IBERCLEAR. Transactions will be settled through IBERCLEAR.

Publication of the admission to trading of the Commercial Paper issues

The admission to trading of the Commercial Paper issues will be disclosed via the MARF website
(www.bolsasymercados.es).
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In Madrid, on July 7, 2025

As the person responsible for the Information Memorandum:

Mr. Oriol Xalabarder

NEXUS ENERGIA, S.A.
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SCHEDULE 1
ADDITIONAL INFORMATION OF THE ISSUER

Group companies
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- Nexus: Parent company of the Group, specialized in electricity and natural gas retail to
companies, public authorities and households willing to pay a surcharge to be supplied by a
100%-green retailer, as well as in representation services for power generators and
management of generation plants in Spain. In January 2021, it became the only 100%-green
retailer in Spain.

- Nexus Renovables (100%): owns photovoltaic electricity production plants.

- The Yellow Energy, S.L. (100%): as of January 2021, it became the Group’s non-green
energy retailer, for those companies and public authorities that are not prepared to assume
the surcharges implied by the supply of 100%-green energy.

- Luzboa Lda (83.33%) is an electricity and natural gas retailer for SMEs and households in
the Portuguese market.

- Nexus Connect (100%): a technology company specialized in the development of added-
value services for producers, treatment and concentration of measurement and remote
management of production plants.

- Cox Energy México Suministrador (40%): After the liberalization of the market, Cox
Energy was one of the first companies to receive authorization from the Mexican Energy
Regulatory Commission to supply electricity to qualified users, comprising those with
contracted power greater than 1 MW. Now redoubling their commitment to the huge Mexican
market, the companies are combining experience and capacity to achieve a significant market
share in the representation of plants in the market, as well as in the retail of electricity to
large customers.
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- Cox Energy Generador (40%): the company’s purpose is the generation and transmission
of electricity, consulting and engineering services and the representation of electricity
generation plants in the wholesale electricity market.

- Futbol Club Energia (98.8%): A company based in Barcelona, dedicated to winning
electricity and gas supply customers for Nexus Energy with the attraction of football clubs,
with the end-customer contract owned by Nexus and the sponsorship agreement by Futbol
Club Energia.

- NX Energia (95%): the company is headquartered in Mexico and its purpose is the
generation and transmission of electricity, consulting and engineering services and the
representation of electricity generation plants in the wholesale electricity market.

- NX Buena Energia (95%): the company is headquartered in Mexico and its purpose is the
supply of electricity to end consumers and the representation of exempt generators in the

wholesale electricity market.

- Elek Comercializadora Eléctrica, S.L. (20%): the company’s purpose is the retail sale and

purchase of electricity and gas, as well as similar products and services.

- New Measured Power Ltd (“Pinergy”) (5.1%): Nexus has participated in the acquisition
of shares by its shareholder Sojitz Corporation in Pinergy. Founded in Ireland in 2013, the
company is an electricity retailer specialized in the procurement of 100% renewable energy,
and primarily selling to corporate customers. It is a leading company in the energy
management services sector.

Key figures

Net turnover reached €1,676 million in 2024, 11% less than the previous year due to the market
context of falling prices, despite having managed 17.9TWh, 9% more energy than in 2023.

In 2023, the Nexus Group achieved the best total results in its history. In 2024, the Nexus Group
couldn't beat that results mainly because of the increase in the cost of the technical restrictions
resulting from the generation mix. However, as stated above, the group has managed to increase
the energy managed in all areas, which suggests that it maintains the capacity to generate improved
margins in the future. Nexus has consolidated a phase change with the implementation of new
information systems, as well as the launching of nhew commercial strategies for the public and
private sectors, and the strengthening of Luzboa for public authorities in Portugal.

The Group is firmly convinced that the peninsular market is a natural step for all retailers, given
that there is a single electricity market in the Iberian Peninsula. Therefore, following the strategy
of internationalization, in October 2017 and through a capital increase, Nexus Energia acquired 51%
of the Portuguese retailer Luzboa Lda, holding 83.33% by June 2023 with the intention of replicating
the model in Spain: energy sales to SMEs and individuals, as well as representation of photovoltaic
energy producers for sale to the wholesale market.

The strategy has been similar in Mexico, where in April 2018 and also through a capital increase it
acquired 40% of Cox Energy México Suministrador, S.A. de C.V., to enter the representation
business in Mexico. However, the strategy has been redefined through the incorporation of two
companies that are wholly owned by the group.
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With these experiences, Nexus is moving forward in a process of accelerating its growth in Spain
and consolidating its internationalization with a clear aim: to transfer to the global context the
successful experience accumulated in the Spanish market and to obtain advantages from its
presence in different European countries.

In terms of the Group's performance for financial year 2024, management expects to achieve the
figures budgeted in the 2023-2025 business plan, following the growth path of recent years.

Strategy

Nexus is starting a phase of expansion with the aim of accelerated growth over the next three years.
With the aim of growing the sales portfolio by up to 50%, this growth would be based on the
following pillars:

- Energy retail: Expansion of the sales structure to reach middle and lower market segments,
with a special focus on SMEs, retail and self-employed, and residential, achieving large
improvements in market share for Nexus. Following the implementation of the new
information systems, Nexus is prepared to assimilate these ambitious growth plans.

- Representation: With now-consolidated clear leadership in photovoltaic technology and a
strong position in cogeneration, the aim for Nexus is to increase our share in the latter, as
well as to accelerate growth in wind energy representation, thanks to a more customized
service offering.

Electricity sales:

Nexus has a balanced and diversified client portfolio of large companies, public institutions, SMEs
and households.

Gas sales:

While natural gas volumes have remained in line with those supplied in 2023, the margin has been
substantially improved. The evolution of natural gas prices allowed the full recovery of the stock
impairment suffered the previous year in 2024.

Representation:

Nexus considers the market representation business line as a strategic base. The main service
offered is market representation, with 12.1TWh managed in 2024, of which 58% belongs to
photovoltaic technology and 42% to other technologies, as a result of the aim of diversifying of the
technologies represented.

Likewise, as a control center approved by the System Operator (REE), Nexus offers the service of
real-time telemetry and control center to the plants obliged to send power in real time for the proper
management of the transmission networks.

In 2016, Nexus launched a new active management service by means of which producers ensure
the profitable operation of their cogeneration plants with ongoing consulting by Nexus, achieving
optimal plant operation based on the study of market prices and process needs.

Customers
Sale customers:

- Large companies, multipoint groups, SMEs and public sector.
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- Individuals and self-employed.
- Bilateral agreements with private and public customers and other retailers.

Representation customers:

- Renewable energy generators, mainly photovoltaic, cogeneration, hydro and wind.

Nexus can cover all the needs of the retail market, both professional customers and households, as
well as presenting a competitive offer for the public sector, through various energy product
formulas:

1. Fixed price: Traditional annual pricing formula that ensures stability throughout the year.
Available in both classic reverse tolls and fixed installments.

2. Indexed price: A product that optimizes prices in the long term, which are adjusted to market
movements, eliminating risk premiums. This product has several modalities: SCREEN, BETA
and TOTAL POOL, which allow the offer to be tailored to the specific needs of Nexus
customers. In addition, closing can also be conducted through the NEXUS CLICK service to
secure prices at times of uncertainty.

3. Fixed fee: allows household consumers to pay the same amount each month, with an
adjustment for actual consumption at financial year-end.

4, Services for producers: representation in the markets, balancing (services for adjustment
markets), MPP (market price protection), TTR and control center (real-time telemetry
services) and bilateral contracts.

This all provides a complete product portfolio for Nexus’ customer portfolio and supports the planned
growth strategy.

Internationalization

Having consolidated its position in the Spanish market, Nexus is working on the continuous
improvement of its business in Portugal and Mexico and is financially prepared to take advantage
of other expansion opportunities that the market presents.

As previously noted, following the strategy of internationalization, through a share capital increase
in October 2017 Nexus Energia acquired 51% of the Portuguese retailer Luzboa Lda., and by June
2023 it held 83.33% as a result of the exit of two shareholders who exercised exit options, and in
April 2018, also through a capital increase, it acquired 40% of Cox Energy México Suministrador,
S.A. de C.V,, to enter the representation business in Mexico.

Corporate Governance

Nexus Group’s corporate governance is intended to ensure that the Issuer is appropriately
managed, that decisions are made in accordance with our ethical principles, and to help create
value in our environment and for our employees, customers, suppliers and shareholders.

It is configured beyond the obligations that Nexus has as a public limited company (sociedad
andnima), based on the desire to adopt the best recommendations and best practices in the field
adapted to our organization. The review and continuous improvement of corporate governance is a
priority.

The Corporate Governance System consists of the Company’s By-Laws, the Regulations of the Board
of Directors and its Committees, the Mission, Vision and Values, and our Code of Ethics and Conduct
for Directors and Employees, to which other regulations are continually being added.
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The Board of Directors has full and broad powers to direct, represent and manage the Company
and its Group. It focuses its activity on the definition, supervision and control of policies, strategies
and general guidelines, including those related to corporate governance, risk management and
internal control systems. The Board is supported by two committees: the Executive Committee and
the Audit Committee.

The Executive Committee, chaired by the Chief Executive Officer, and the General Management
exercise the delegated functions of the Board of Directors, except for those functions that cannot
be delegated by law or under the Company’s By-Laws. Both the Committee and the General
Management and its management team exercise the highest executive functions, implementing the
Group’s activity and carrying out the day-to-day management of the businesses.

The Board of Directors and the Executive Committee are supported by the Audit Committee, which
is a consultative body. Its functions are to supervise and report on all aspects related to risk
management, the internal control system, the preparation of financial information, and internal and
external audit. The Internal Audit function reports to this Committee, which independently assists
the Board and the Committee in the performance of their functions.

The defined separation of functions between the Board, the Committees and the General
Management maintains an adequate balance in the Group’s corporate governance structure

Nexus Code of Ethics

The Nexus Group is committed to complying with and adopting principles and values that guarantee
standards of ethics and integrity in all its actions and decisions.

This commitment extends to all our suppliers and partners, who must abide by these principles and
guidelines.

The adoption of and compliance with the Code of Ethics and Conduct is essential to create a stable
and lasting partnership framework, based on respect, mutual trust, ethical and professional conduct
and compliance with the law.

The Nexus Code of Ethics develops policies for action in the following areas:
Principles of professional ethics:

- Ethics and professionalism;

- Legality;

- Transparency;

- Fair competition;

- Conflict of interest;

- Reserved or confidential information;

- Anti-corruption;

- Proper use of assets; and

- Protection of Nexus’ image and reputation.
Principles of human and labor rights:

- Human rights;

- Labor law;

- Right of free association;
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- Child labor;

- Forced labor and harassment;

- Equal opportunity and non-discrimination; and

- Occupational health and safety;
Principles of environmental responsibility:

- Policies and preventive and corrective measures.
Principles of quality:

- Quality of the product or service provided; and

- Staff training and skills.

Strengths of Nexus

Commercial Activity:

Nexus has been engaged in settled activity since 2001, with sustained growth over time and a solid
portfolio in both generator representation and retail to end customers.

For the first activity, Nexus’ solid market share in photovoltaic energy positions it as a clear leader
in the sector. Following this consolidation, it has also managed to diversify its portfolio of
technologies, balancing photovoltaic generation with other technologies.

For the second, the maintenance of Nexus’ portfolio in a highly competitive sector of large accounts
confirms the strength of the group, which has also seen rapid growth in the public sector, further
consolidating its retail activity.

It has shown clear strength in managing large business groups, in addition to being able to diversify
in other directions. First, it made an initial entry to the household market with the Esfera Luz brand
(the household market is currently marketed under the Nexus brand as a result of the new branding
strategy of relying on a single brand in the Spanish market). Second, the rapid growth of the natural
gas portfolio has provided the group with an additional activity to balance its supply portfolio.
Finally, Nexus is experiencing rapid growth in its public sector supply, providing another line of
business that once again allows Nexus to solidify its foundations as a group.

Corporate Governance and Code of Ethics:

In 2014, the Issuer’'s main shareholder groups completed a shareholding consolidation with the aim
of strengthening the group based on the Issuer’s ownership.

This allowed decisions to be made in key areas for the future of the group, as a result of which
Nexus has established clear steps forward in the execution of its strategy.

Proper risk management can be ensured with a clear governance structure. For this reason, Nexus
has developed a robust control system with the aim of providing its shareholders and investors with
a high level of confidence.

Systems:

After investing heavily in the renewal of its systems, Nexus is facing the challenges ahead with a
new management system that should provide better management capacity and improved
operational efficiencies.

Experience in the Sector:
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Nexus has been in the generator representation sector for over 15 years, as well as in the energy
retail sector since its liberalization.

The Group has managed to consolidate several phases of growth, incorporating new lines of
business and diversifying its activity by taking advantage of various market opportunities.

International Presence:

International diversification plays an important role in the Group’s future. Following the liquidation
of the business acquired in Germany, Nexus is committing to alternatives in different markets that
reinforce its activity as an agent in a European context, beyond the domestic market, as in the case
of Portugal, and outside the European market, with a presence in Mexico.

The Electricity Market

The electricity sector is structured with different entities that handle the different needs of the
energy supply process.

The main market agents can be divided into the following:

“Generators” are responsible for producing the energy. They are divided into two types: ordinary
regime and special regime.

The activity of ordinary regime generators is linked to traditional energy sources, while the special
regime is associated with technologies that generate energy.

Generators can participate directly in the market or do so through a representative. Nexus is highly
active among renewable energy and therefore special-regime generators through its representation
activity, which represents practically half of Nexus’ activity.

The “Transporter” (REE) is responsible for the physical distribution network, as well as its
maintenance.

“Distributors” are responsible for transferring energy from the distribution centers to the end
consumer. Similarly to the foregoing, they cover the distribution of electricity, as well as the
construction, maintenance and operation of distribution facilities.

“Retailers” are responsible for retailing the energy generated to End Customers. This is the case of
Nexus, with retail being a clear pillar of the Issuer’s development.

Finally, “End Customers” are those individuals or legal persons that purchase energy for their own
consumption and can choose the retailer that offers them the best price.

Certain management bodies also endeavor to ensure the integrity and efficiency of the system:

The “System Operator” is responsible for guaranteeing the proper coordination of the electricity
production and transmission system with the aim of ensuring the continuity and security of energy
supply. To do so, it maintains the instantaneous balance between electricity generation and demand
and thus neutralizes deviations.

The “Market Operator” (OMIE) is responsible for matching purchase offers (demand) and sale offers
(generation).

The electricity market starts its activity when generators (energy sellers) and consumers (direct or
indirect purchasers of energy) come to the daily market.

The Market Operator is responsible for matching these two (2) positions by setting the free market
price, thus forming the energy market price.
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There is a second component in the formation of the price: the regulated component established
by the State and dedicated to covering the required costs for the operation of the electricity
transmission and distribution system, as well as the premiums awarded for energy generated under
the special regime.

The following terms will have the meanings stated below:
“OMIP"” means the Iberian Derivatives Market.

“"OMICLEAR” means Sociedad de Compensacion de Mercados de Energia, S.A., the managing entity
responsible for the Iberian derivatives market clearing platform.

“MEFF POWER" means the official financial futures and options market.
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SCHEDULE II

AUDITED INDIVIDUAL AND CONSOLIDATED FINANCIAL STATEMENTS OF THE ISSUER
FOR THE FINANCIAL YEARS ENDED DECEMBER 31, 2023 AND DECEMBER 31, 2024

Audited and without qualification

ALTERNATIVE PERFORMANCE MEASURES

The Information Memorandum includes financial figures and ratios such as "EBITDA,” among others,
which are considered Alternative Performance Measures ("APMs") in accordance with the Guidelines
published by the European Securities and Markets Authority (ESMA) in October 2015. APMs are
derived from or calculated based on the audited consolidated annual financial statements or interim
condensed consolidated financial statements, typically by adding or subtracting amounts from items
in such financial statements, using terminology common in business and financial contexts but not
used by the General Accounting Plan in Spain approved by Royal Decree 1514/2007 or the
International Financial Reporting Standards issued by the International Accounting Standards Board
(IASB) and adopted by the European Union (EU-IFRS). APMs are presented to enable a better
assessment of the Issuer’s financial results, cash flows and financial position, as the Issuer uses
them for financial, operational or strategic decision-making within the Group. However, APMs are
not audited and are not required to be presented in accordance with the General Accounting Plan
in Spain approved by Royal Decree 1514/2007 or with the EU-IFRS. Therefore, APMs should not be
considered in isolation but rather as supplementary information to the audited consolidated financial
information relating to the Issuer. The APMs used by the Issuer and included in the Information
Memorandum may not be comparable to the same or similar APMs used by other companies.

ROUNDING OF FIGURES

Certain figures in this Information Memorandum, including financial, market and certain operating
information, have been rounded to make them easier to understand. Accordingly, the sum of the
figures shown in a column or row of a table may not add up exactly to the total figure shown for
that column or row, and the sum of some figures expressed as a percentage may not add up exactly
to the total percentage shown.
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