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ANUNCIO PREVIO DE LA OFERTA PÚBLICA DE ADQUISICIÓN DE ACCIONES 
VOLUNTARIA DE TERP SPANISH HOLDCO S.L. SOBRE LA TOTALIDAD DE 
LAS ACCIONES REPRESENTATIVAS DEL CAPITAL SOCIAL DE SAETA YIELD, 
S.A. 

El presente anuncio previo se hace público en virtud de lo previsto en el Real Decreto 
1066/2007, de 27 de julio, sobre el régimen de las ofertas públicas de adquisición de valores 
y contiene las principales características de la oferta, que está sujeta a la preceptiva 
autorización de la Comisión Nacional del Mercado de Valores. 

Los términos y características detallados de la oferta estarán contenidos en el folleto 
explicativo que se publicará tras la obtención de la referida autorización. 

1. Identificación de la Sociedad Oferente 

La sociedad oferente es TERP Spanish HoldCo S.L.1, sociedad de responsabilidad limitada de 
nacionalidad española, con domicilio social en la calle Serrano, 21, 28001, provista de NIF B-
87827648 e inscrita en el Registro Mercantil de Madrid, al tomo 35.995, folio 9, sección 8, 
hoja M-646.732, inscripción 1ª (la “Sociedad Oferente”). Las acciones de la Sociedad 
Oferente no cotizan en ningún mercado. 

La Sociedad Oferente está controlada por TerraForm Power, Inc., sociedad regularmente 
constituida y existente de acuerdo con las leyes de Delaware, Estados Unidos de América, con 
domicilio social en 251 Little Falls Drive, Ciudad de Wilmington, New Castle, Delaware, 
19808, provista de número de identificación fiscal estadounidense 46-4780940 
(“TerraForm”). TerraForm es titular indirecto, a través de filiales íntegramente participadas, 
del 100% del capital social de la Sociedad Oferente. 

TerraForm es una sociedad cotizada cuyas acciones están admitidas a cotización en 
NASDAQ. El control de TerraForm lo ejerce Brookfield Asset Management, Inc. (“BAM”). 
BAM es una sociedad regularmente constituida y existente de acuerdo con las leyes de 
Ontario, Canadá, con domicilio social en Brookfield Place, Suite 300, 181 Bay Street, P.O. 
Box 762, Toronto, Ontario, Canadá M5J 2T3, provista de número de identificación fiscal 98-
0521601. BAM es una sociedad que cotiza en NYSE, TSX y EURONEXT. BAM no está 
controlada por ninguna persona. 

Una descripción más exhaustiva de la estructura accionarial de la Sociedad Oferente se 
incluirá en el folleto explicativo (el “Folleto Explicativo”) de la oferta pública de adquisición 
de acciones voluntaria (la “Oferta”) de la Sociedad Oferente sobre la totalidad de las acciones 
representativas del capital social de Saeta Yield, S.A. (la “Sociedad Afectada”). 

Pese a que la Sociedad Oferente está en última instancia controlada por BAM, la Oferta se 
lanzará por el grupo de sociedades TerraForm. TerraForm opera como una sociedad cotizada 
independiente, cuyo consejo de administración cumple con los estándares de independencia 
de la Bolsa de Valores NASDAQ. Asimismo, TerraForm cuenta con una estrategia de 
negocio, mandato y partes interesadas (“stakeholders”) autónomos. 

                                                 
1  Originalmente denominada “Milford Channel, S.L.”. La denominación social actual se encuentra 
pendiente de inscripción en el Registro Mercantil de Madrid. 
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2. Decisión de formular la Oferta 

La decisión de promover la Oferta ha sido aprobada por la Sociedad Oferente en virtud de 
sendas decisiones adoptadas por el Accionista Único de la Sociedad Oferente, con fecha 6 de 
febrero de 2018, y por uno de sus Administradores Solidarios, con fecha 6 de febrero de 2018. 

La Oferta fue también aprobada por el Consejo de Administración de TerraForm el 29 de 
enero de 2018. 

La formulación de la Oferta no requerirá la adopción de acuerdo alguno por ninguna otra 
entidad de los grupos de sociedades encabezados por TerraForm y BAM. 

3. Presentación de la Oferta 

La Sociedad Oferente no prevé presentar ante la Comisión Nacional del Mercado de Valores 
(la “CNMV”) la solicitud de autorización de la Oferta, el Folleto Explicativo y los demás 
documentos referidos en el artículo 17 del Real Decreto 1066/2007, de 27 de julio, sobre el 
régimen de las ofertas públicas de adquisición de valores (el “Real Decreto 1066/2007”) 
antes del plazo máximo de un mes desde la fecha de publicación del presente anuncio. 

4. Tipo de Oferta 

La Oferta tiene carácter voluntario, de conformidad con lo previsto en el artículo 13 del Real 
Decreto 1066/2007 y el artículo 137 del texto refundido de la Ley del Mercado de Valores 
aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre (la “Ley del Mercado de 
Valores”). 

5. Participación de la Sociedad Oferente en la Sociedad Afectada 

A fecha del presente anuncio, la Sociedad Oferente no es titular, ni directa ni indirectamente, 
de acciones u otros valores de la Sociedad Afectada, ni ha nombrado a ningún miembro del 
órgano de administración o de la dirección de la Sociedad Afectada. 

Se hace constar que, en los 12 meses previos al anuncio de la operación (esto es, en el periodo 
comprendido entre el 7 de febrero de 2017 y el 7 de febrero de 2018), ni la Sociedad Oferente, 
ni ninguna sociedad del grupo al que ésta pertenece, ni los administradores de éstas, han 
realizado, directa o indirectamente, de forma individual o en concierto con otros o de 
cualquier otro modo, ninguna operación sobre acciones emitidas por la Sociedad Afectada, o 
valores que den derecho a su suscripción o adquisición de las mismas. 

La Sociedad Oferente se ha comprometido a adquirir en la Oferta 41.064.476 acciones de la 
Sociedad Afectada que representan el 50,338% de su capital social a la fecha de este anuncio 
(las “Acciones Comprometidas”), a cambio de una contraprestación en efectivo de 12,20 
euros por cada acción de la Sociedad Afectada, todo ello en los términos que figuran en el 
acuerdo relativo a la Oferta que se describe en el apartado 11 siguiente. 

La Sociedad Oferente no actúa de manera concertada con ninguna persona o entidad y el 
mencionado acuerdo relativo a la Oferta no supone actuación concertada según lo previsto en 
el artículo 5 del Real Decreto 1066/2007, ni la atribución a la Sociedad Oferente o a las 
sociedades del grupo al que pertenece de los derechos de voto de ninguno de los Accionistas 
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Vendedores en la Sociedad Afectada de acuerdo con las reglas de cómputo del artículo 5 del 
Real Decreto 1066/2007. 

6. Información sobre la Sociedad Afectada 

La Sociedad Afectada es Saeta Yield, S.A., sociedad anónima de nacionalidad española, con 
domicilio social en Avenida de Burgos, 16D, Madrid, 28036, provista de NIF A-85699221, e 
inscrita en el Registro Mercantil de Madrid al Tomo 26.842, Folio 14 y Hoja M-483.710. 

En la actualidad, el capital social de la Sociedad Afectada es de 81.576.928 euros, 
representado por 81.576.928 acciones ordinarias de un euro de valor nominal cada una, 
pertenecientes a una única clase y serie, totalmente suscritas y desembolsadas, y representadas 
por medio de anotaciones en cuenta, cuya llevanza corresponde a la Sociedad de Gestión de 
los Sistemas de Registro, Compensación y Liquidación de Valores, S.A. (Iberclear) y sus 
entidades participantes. 

Las acciones de la Sociedad Afectada se encuentran admitidas a negociación en las Bolsas de 
Valores de Madrid, Barcelona, Bilbao y Valencia e integradas en el Sistema de Interconexión 
Bursátil (Mercado Continuo). 

En la actualidad, la Sociedad Afectada no tiene emitidos derechos de suscripción preferente ni 
cualesquiera bonos u obligaciones convertibles en acciones. La Sociedad Afectada tampoco 
tiene emitidas acciones sin voto ni de clases especiales.  

7. Valores y mercados a los que se dirige la Oferta 

La Oferta se formula sobre la totalidad de las acciones emitidas en que se divide el capital 
social de la Sociedad Afectada, es decir, 81.576.928 acciones ordinarias representativas del 
100% de su capital social, y se dirige a todos los accionistas de la Sociedad Afectada. 

Los términos de la Oferta son idénticos para la totalidad de las acciones de la Sociedad 
Afectada. 

El número de acciones indicado incluye las Acciones Comprometidas, de las que son 
propietarios los accionistas de la Sociedad Afectada que se han comprometido a aceptar de 
forma irrevocable la Oferta (los “Accionistas Vendedores”), tal y como se detalla en el 
apartado 11. 

La Oferta se realizará exclusivamente en España y será dirigida a todos los propietarios de 
acciones de la Sociedad Afectada con independencia de su nacionalidad o lugar de residencia, 
aunque el presente anuncio y su contenido no constituyen una oferta en ninguna jurisdicción o 
territorios distintos al español. En consecuencia, el presente anuncio y el Folleto Explicativo, 
que se publicará tras la autorización de la Oferta por la CNMV, no serán publicados o 
distribuidos en ninguna jurisdicción o territorio donde su publicación pueda estar prohibida o 
restringida por ley o donde se requiera el registro o depósito de documentación adicional, y 
las personas que reciban este anuncio o el Folleto Explicativo no podrán publicarlos ni 
distribuirlos en dichas jurisdicciones o territorios. 
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8. Contraprestación 

La contraprestación de la Oferta es 12,20 euros por acción y se satisfará completamente en 
efectivo (el “Precio de la Oferta”). En consecuencia, el importe total máximo a desembolsar 
por la Sociedad Oferente asciende a 995.238.521,60 euros. 

El Precio de la Oferta ha sido determinado sobre la base de que la Sociedad Afectada no 
realizará, con anterioridad a la liquidación de la Oferta, ningún reparto de dividendos, 
reservas, prima o cualquier otra forma equivalente de reparto o remuneración contra fondos 
propios u otras partidas relacionadas, distinto del pago de dividendos trimestrales en línea con 
la política de dividendos de la Sociedad Afectada, en los términos en los que se encuentra 
publicada en la actualidad. A estos efectos, se considerarán alineados con la política de 
dividendos de la Sociedad Afectada los dividendos que no superen los siguientes importes: 

(i) si la liquidación de la Oferta tiene lugar antes del 25 de mayo de 2018, uno o más 
dividendos pueden ser pagados, a partir del día de la fecha, hasta un importe máximo 
agregado de 0,1967 euros por acción;  

(ii) si la liquidación de la Oferta tiene lugar el 25 de mayo de 2018 o en fecha posterior y 
antes del 24 de agosto de 2018, uno o más dividendos pueden ser pagados, a partir del 
día de la fecha, hasta un importe máximo agregado de 0,3967 euros por acción; 

(iii) si la liquidación de la Oferta tiene lugar el 24 de agosto de 2018 o en fecha posterior y 
antes del 23 de noviembre de 2018, uno o más dividendos pueden ser pagados, a partir 
del día de la fecha, hasta un importe máximo agregado de 0,6017 euros por acción; y 

(iv) si la liquidación de la Oferta tiene lugar el 23 de noviembre de 2018 o en fecha 
posterior y antes del 22 de febrero de 2019, uno o más dividendos pueden ser pagados, 
a partir del día de la fecha, hasta un importe máximo agregado de 0,8067 euros por 
acción, 

en el entendido de que, en todos los casos, la fecha ex-dividendo del dividendo o los 
dividendos correspondiente(s) coincide con o es anterior a la fecha de liquidación de la 
Oferta. Estos dividendos máximos, pagaderos en las fechas arriba referenciadas, tendrán el 
carácter de ordinarios a los efectos de la Oferta y no darán lugar a ajuste del Precio de la 
Oferta. 

Este compromiso de no ajustar el Precio de la Oferta se mantendría en el caso de que, debido 
a circunstancias extraordinarias e imprevistas, la liquidación de la Oferta tuviera lugar más 
allá del 22 de febrero de 2019, si bien en ese caso el importe máximo por trimestre arriba 
indicado se vería incrementado para cada trimestre sucesivo a razón de 0,205 euros por 
acción, manteniéndose las mismas ventanas de pago. 

Aunque los Accionistas Vendedores se han comprometido a ejercitar sus derechos de voto en 
contra de aquellos acuerdos que pudieran dar lugar a una Retribución Excesiva, en el supuesto 
de que la Sociedad Afectada realizara a favor de sus accionistas, antes de la liquidación de la 
Oferta, cualquier reparto de fondos propios o remuneración sobre fondos propios distinta de 
dividendos trimestrales en línea con la política de dividendos de la Sociedad Afectada, en los 
términos en los que se encuentra publicada en la actualidad, o cualquier reparto de dividendos 
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trimestrales que exceda de los importes por acción arriba señalados (ambos supuestos, 
“Retribuciones Excesivas”), la Sociedad Oferente podrá, de conformidad con lo previsto en 
el artículo 33 del Real Decreto 1066/2007: desistir de la Oferta, siempre que, a su juicio, la 
Retribución Excesiva le impida mantener su oferta y obtenga la previa conformidad de la 
CNMV; o bien mantener la Oferta y ajustar la contraprestación ofrecida en un importe igual al 
importe bruto por acción recibido, o al importe bruto por acción recibido en exceso de los 
referidos importes, según sea el caso, como consecuencia de dicha Retribución Excesiva, 
siempre que la eventual reducción de la contraprestación no exceda de lo necesario para 
preservar la equivalencia financiera con la contraprestación previamente ofrecida y obtenga la 
previa autorización de la CNMV. 

El Precio de la Oferta supone una prima (i) del 19,61% sobre el precio de cierre de las 
acciones de la Sociedad Afectada el 12 de enero de 2018, esto es, el último día bursátil 
anterior a la fecha del hecho relevante en relación con los rumores de mercado sobre la 
operación remitido por la Sociedad Afectada a la CNMV con número de registro 260650 
(10,20 euros); y (ii) del 5,54% sobre el precio de cierre de las acciones de la Sociedad 
Afectada el último día bursátil anterior a la fecha del anuncio previo de la Oferta, esto es, el 6 
de febrero de 2018 (11,56 euros). 

A pesar de que la Oferta es una oferta voluntaria, la Sociedad Oferente considera que la 
contraprestación ofrecida tiene la consideración de precio equitativo a los efectos previstos en 
el artículo 9 del Real Decreto 1066/2007, en la medida en que es igual al precio acordado por 
la Sociedad Oferente con los Accionistas Vendedores en los compromisos irrevocables a los 
que se refiere el apartado 11, y este es el precio más alto pagado o acordado por la Sociedad 
Oferente durante los doce meses previos a la presente fecha. Adicionalmente, la Sociedad 
Oferente manifiesta que dicha contraprestación constituye el importe íntegro del precio 
acordado con los Accionistas Vendedores, sin que (i) exista ninguna compensación adicional 
al precio acordado, (ii) se haya pactado ningún diferimiento en el pago, ni (iii) haya acaecido 
ninguna de las circunstancias del artículo 9 del Real Decreto 1066/2007 que pudieran dar 
lugar a la modificación del precio equitativo. Ello no obstante, es necesario señalar que la 
consideración de la contraprestación como “precio equitativo” está sometida a la 
confirmación de la CNMV. En el caso de que la Oferta tenga un resultado positivo, no será 
necesaria la formulación de una oferta pública de adquisición de acciones de carácter 
obligatorio, en virtud de lo previsto en el apartado f) del artículo 8 del Real Decreto 
1066/2007 si se da alguno de los siguientes supuestos: 

(i) Que la Oferta sea aceptada por titulares de acciones que representen al menos el 50% de 
las acciones a las que va dirigida, excluyendo del cómputo las Acciones Comprometidas 
de los Accionistas Vendedores y las que ya obraran en poder de la Sociedad Oferente 
(tal y como se indica en el apartado 5, la Sociedad Oferente no es titular de acciones u 
otros valores de la Sociedad Afectada). 

(ii) Que el Precio de la Oferta tenga la consideración de “precio equitativo” según el criterio 
de la CNMV de conformidad con lo previsto en el artículo 9 del Real Decreto 
1066/2007. 

9. Condiciones de la Oferta 

De conformidad con lo previsto en el artículo 13 del Real Decreto 1066/2007, la Oferta está 
sujeta a la condición de que dos de los Accionistas Vendedores con quienes la Sociedad 
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Oferente ha suscrito un compromiso irrevocable, según se describe en el apartado 11, Cobra 
Concesiones, S.L. y GIP II Helios, S.à r.l., acepten irrevocablemente la Oferta con las 
Acciones Comprometidas que representen no menos del 48,222% del capital social con 
derecho de voto de la Sociedad Afectada, esto es, con la totalidad de las Acciones 
Comprometidas de su respectiva titularidad.  

Asimismo, y de conformidad con lo previsto en el artículo 26 del Real Decreto 1066/2007, la 
Sociedad Oferente ha decidido condicionar la Oferta a la obtención de la preceptiva 
autorización de la Comisión Europea a la operación de concentración empresarial que supone 
la Oferta. Por tanto, en el caso de que antes de la terminación del plazo de aceptación la 
Comisión Europea declarase improcedente la operación, la Sociedad Oferente desistirá de la 
Oferta. Si antes de la expiración del plazo de aceptación de la Oferta no hubiera recaído 
resolución expresa o tácita de la Comisión Europea, la Sociedad Oferente podrá desistir de la 
Oferta. Por el contrario, en el caso de que la Comisión Europea sujetara su autorización al 
cumplimiento de alguna condición predicable de TerraForm o sus filiales (incluida la 
Sociedad Afectada), la Sociedad Oferente se ha comprometido a no desistir de la Oferta. 

10. Notificaciones en materia de defensa de la competencia y autorizaciones de otros 
organismos supervisores 

La Sociedad Oferente considera que, en virtud de lo previsto en el Reglamento (CE) n° 
139/2004 del Consejo, de 20 de enero de 2004, sobre el control de las concentraciones entre 
empresas (el “Reglamento 139/2004”), la Oferta se encuentra sujeta a la autorización de la 
Comisión Europea.  

El artículo 7.1 del Reglamento 139/2004 determina que una concentración que esté sujeta a 
notificación a la Comisión Europea no podrá ejecutarse antes de ser notificada ni hasta que 
haya sido autorizada. No obstante, el artículo 7.2 del Reglamento 139/2004 establece una 
excepción a tal norma de suspensión de la concentración con el fin de permitir la realización 
de una oferta pública de adquisición o una serie de transacciones de títulos, cuyo control, en el 
sentido del artículo 3 del Reglamento 139/2004, se adquiere a varios vendedores, siempre y 
cuando (i) la concentración sea notificada a la Comisión Europea sin demora; y (ii) el 
adquirente no ejerza los derechos de voto inherentes a tales títulos hasta que la referida 
autorización sea obtenida, o solo lo ejerza para salvaguardar el valor íntegro de su inversión 
sobre la base de una dispensa concedida por la Comisión Europea previa petición razonable. 

El procedimiento para la solicitud de autorización ante la Comisión Europea se iniciará en el 
plazo máximo de 30 días a contar desde la publicación del presente anuncio. 

La Sociedad Oferente considera que no se requiere ninguna otra autorización en materia de 
derecho de la competencia ni de ningún otro organismo supervisor (salvo por la autorización 
de la Oferta por la CNMV). 

11. Acuerdos relativos a la Oferta  

Tal y como se ha indicado en los apartados 5 y 7 anteriores, el 6 de febrero de 2018, la 
Sociedad Oferente, como oferente, y determinados accionistas de la Sociedad Afectada, como 
Accionistas Vendedores, suscribieron compromisos irrevocables en virtud de los cuales la 
Sociedad Oferente se comprometió irrevocablemente a lanzar la Oferta y a adquirir, directa o 
indirectamente, en el marco de la Oferta, las Acciones Comprometidas, al precio de 12,20 
euros en efectivo por cada acción de la Sociedad Afectada. A su vez, los Accionistas 
Vendedores se comprometieron de manera irrevocable a aceptar la Oferta, en las condiciones 
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referidas, respecto a las citadas Acciones Comprometidas, dentro de los 5 primeros días 
hábiles del plazo de aceptación de la Oferta (se entenderá por días hábiles cualquier día de la 
semana distinto de un sábado, un domingo o un día festivo en Madrid). 

Los referidos compromisos irrevocables se adjuntan al presente anuncio como Anexos I, II y 
III2. 

Los Accionistas Vendedores, así como el número de Acciones Comprometidas titularidad de 
cada uno de ellos y el porcentaje que estas Acciones Comprometidas representan sobre el 
capital social de la Sociedad Afectada son los siguientes:  

Accionista 
Número de acciones de la 

Sociedad Afectada (directa 
o indirectamente) 

% capital social de la Sociedad 
Afectada 

Cobra Concesiones, S.L.3 19.750.212 24,211% 

GIP II Helios, S.à r.l. 19.587.058 24,011% 

Mutuactivos S.A.U., S.G.I.I.C.4 1.430.726 1,754% 

Sinergia Advisors 2006, A.V., S.A. 296.480 0,363% 

TOTAL 41.064.476 50,338% 

Los términos y condiciones esenciales de los compromisos alcanzados con los Accionistas 
Vendedores son los que se resumen a continuación: 

(i) La Sociedad Oferente se compromete a formular la Oferta en los términos descritos en 
el presente anuncio. 

(ii) Los Accionistas Vendedores han asumido el compromiso irrevocable de aceptar la 
Oferta en relación con las Acciones Comprometidas, sujeto a la aprobación de la Oferta 
por la CNMV antes del 31 de julio de 2018 y salvo desistimiento de la Oferta por parte 
de la Sociedad Oferente (en caso de incumplimiento de las condiciones a las que se 
sujeta la Oferta o cualquiera de los supuestos de desistimiento previstos en el artículo 
33.1 del Real Decreto 1066/2007, excepto en el caso de que la Comisión Europea 
sujetara su autorización al cumplimiento de alguna condición, en cuyo caso la Sociedad 
Oferente se ha comprometido a no desistir de la Oferta). Salvo en esos supuestos, los 
Accionistas Vendedores deberán cumplir con su obligación de aceptar la Oferta, sin 
que, por tanto, puedan aceptar ninguna oferta de ningún tercero. 

(iii) Los Accionistas Vendedores ejercitarán los derechos de voto correspondientes a las 
Acciones Comprometidas en contra de aquellos acuerdos que, de aprobarse, 
(a) pudieran razonablemente resultar en que las Condiciones de Oferta queden 
incumplidas o de cualquier modo impedir o frustrar la Oferta; o (b) darían lugar a una 
Retribución Excesiva (según esta se define en el apartado 8 anterior). 

(iv) Los Accionistas Vendedores han asumido el compromiso de no realizar operaciones con 
acciones de la Sociedad Afectada y, en particular, no suscribir, comprar, vender, 

                                                 
2  Para evitar reiteraciones innecesarias, del documento adjunto como Anexo I se ha omitido el anexo, que 
contiene una transcripción del presente anuncio.  
3  Cobra Concesiones, S.L. es una sociedad que está íntegramente participada por ACS, Actividades de 
Construcción y Servicios, S.A. 
4  Mutuactivos S.A.U., S.G.I.I.C. es una sociedad íntegramente participada por Mutua Madrileña 
Automovilista, Sociedad de Seguros a Prima Fija. 
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transmitir, suscribir swaps o realizar cualquier otro acto de disposición de cualesquiera 
acciones de la Sociedad Afectada, o de instrumentos financieros que tengan acciones de 
la Sociedad Afectada como activo subyacente, derechos asociados a acciones de la 
Sociedad Afectada o derechos de voto y derechos económicos asociados a estas últimas, 
así como de no constituir cargas, prendas o gravámenes o, de cualquier modo, comprar, 
suscribir u otorgar cualesquiera derechos sobre acciones de la Sociedad Afectada o los 
derechos políticos y económicos asociados a ellas. 

(v) Tal como se ha hecho referencia en el apartado 10 anterior, la Sociedad Oferente se ha 
comprometido a aceptar determinados compromisos frente a la Comisión Europea si 
ello fuera necesario para obtener la autorización. 

Asimismo, la Sociedad Oferente se ha comprometido frente a Cobra Concesiones, S.L. y GIP 
II Helios, S.à r.l. a que ni la Sociedad Oferente ni TerraForm ni ninguna filial de esta vendan 
o compren acciones de la Sociedad Afectada a un precio superior al precio de la Oferta 
durante un periodo de 6 meses desde la liquidación de la Oferta. 

Salvo por los referidos compromisos irrevocables que se adjuntan al presente anuncio y que 
se resumen en los párrafos anteriores, no existe ningún otro acuerdo o pacto en relación con la 
Oferta entre, de una parte, la Sociedad Oferente o las entidades de su grupo y, de otra, los 
accionistas y los miembros de los órganos de administración, dirección y control de la 
Sociedad Afectada, ni se ha reservado ninguna ventaja a los accionistas de la Sociedad 
Afectada ni a los miembros de sus órganos de administración, dirección y control. 

12. Iniciativas en materia bursátil 

En el caso de que se cumplan las condiciones previstas en el artículo 136 de la Ley del 
Mercado de Valores, la Sociedad Oferente ejercitará su derecho de venta forzosa al precio de 
la Oferta, si bien en este caso ajustado dicho precio a la baja en el importe de cualquier 
dividendo abonado entre la liquidación de la Oferta y la ejecución de la venta forzosa. La 
ejecución de la operación de venta forzosa consecuencia del ejercicio del referido derecho 
dará lugar, de conformidad con los artículos 47 y 48 del Real Decreto 1066/2007 y la 
normativa relacionada, a la exclusión de las acciones de la Sociedad Afectada de cotización 
en las Bolsas de Valores de Madrid, Barcelona, Bilbao y Valencia. Dicha exclusión será 
efectiva en la fecha en la que la operación de venta forzosa se liquide. 

En caso de que no se cumplan las condiciones previstas en el artículo 136 de la Ley del 
Mercado de Valores, la Sociedad Oferente podría contemplar la posibilidad de promover la 
exclusión de negociación de las acciones de la Sociedad Afectada. 

13. Otras informaciones 

A través de la Oferta, la Sociedad Oferente tiene la intención de integrar la Sociedad Afectada 
en el grupo de sociedades encabezado por TerraForm, manteniendo la estructura societaria 
vigente de la Sociedad Afectada.  

Esta operación permitirá a TerraForm acometer su primera inversión relevante en Europa y, 
en particular, en la Península Ibérica, y establecer una plataforma para el crecimiento futuro 
en esas jurisdicciones.  
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Como parte del cambio estratégico que ello supondrá para la Sociedad Afectada, la Sociedad 
Oferente tiene la intención de que el contrato suscrito el 29 de enero de 2015 entre la 
Sociedad Afectada y ACS Servicios Comunicaciones y Energía, S.L. (“ACS SI”), al que 
posteriormente se adhirió Bow Power, S.L. (sociedad participada por Cobra Instalaciones y 
Servicios, S.A. y GIP II Helios, S.à r.l.), según ha sido posteriormente modificado (el 
“Contrato ROFO”), quede resuelto. En virtud del Contrato ROFO, la Sociedad Afectada 
adquirió un derecho de primera oferta sobre la participación (y la deuda subordinada) de ACS 
SI o cualquier entidad controlada por esta en determinadas sociedades titulares de activos 
operativos o en construcción así como, entre otros, respecto de activos en fase inicial para la 
generación de electricidad con tecnología renovable o convencional, todo ello sujeto a las 
pertinentes autorizaciones y derechos de terceros. Para ello, la Sociedad Oferente (i) hará que 
la Sociedad Afectada inste la resolución del Contrato ROFO dentro del mes siguiente a la 
eventual liquidación de la venta forzosa; o, en ausencia de tal venta forzosa, (ii) convocará 
una junta general de accionistas de la Sociedad Afectada dentro del mes siguiente a la 
liquidación de la Oferta y votará en ella a favor de la resolución del Contrato ROFO. En el 
caso de que ACS SI o Bow Power no atendieran la solicitud de resolución, la Sociedad 
Afectada no ejercitará su derecho de primera oferta previsto en el Contrato ROFO. 

La referida resolución viene motivada por la falta de alineamiento de intereses entre las partes 
tras la Oferta (por la ausencia de participación de los accionistas de control de ACS SI y Bow 
Power en la Sociedad Afectada). Se considera que el mantenimiento de este contrato sería 
inadecuado e innecesario, y no obedecería a las prácticas de mercado en el sector yieldco. Lo 
que se pretende con la resolución del Contrato ROFO es que la Sociedad Afectada, en lo 
sucesivo, dedique todo su tiempo y recursos al crecimiento de su negocio. Desde esta 
perspectiva, mantener un contrato entre la Sociedad Afectada y antiguos accionistas, y que 
habría dejado de servir al propósito para el que fue otorgado, supondría una distracción 
indeseada.  
Se hace constar que la referida resolución no conllevaría ninguna penalidad para la Sociedad 
Afectada.  
A juicio de la Sociedad Oferente, no existe, a fecha del presente anuncio, otra información 
que pueda resultar necesaria para una adecuada compresión de la misma, distinta de la 
información incluida en este anuncio previo y en la nota de prensa y en la presentación a 
inversores que se adjuntan al presente anuncio como Anexo IV. 
 

*     *     * 
 

De acuerdo con lo establecido en el artículo 30.6 del Real Decreto 1362/2007, de 19 de 
octubre, a partir de la fecha del presente anuncio, aquellos accionistas de la Sociedad 
Afectada que adquieran valores que atribuyan derechos de voto deberán notificar a la CNMV 
dicha adquisición cuando la proporción de derechos de voto en su poder alcance o supere el 
1%. Asimismo, los accionistas que ya tuvieran el 3% de los derechos de voto notificarán 
cualquier operación que implique una variación posterior en dicho porcentaje. 

En aplicación de lo dispuesto en el apartado 2.b) de la Norma quinta de la Circular 1/2017, de 
26 de abril, de la CNMV, a partir de la fecha del presente anuncio deberá suspenderse la 
operativa del contrato de liquidez de la Sociedad Afectada. 
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En Madrid, a 7 de febrero de 2018. 

 

TERP Spanish Holdco, S.L. 
P.p. 
 
 
 
___________________________ 
D. Ricardo Arias Sainz 
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Anexo I 



Irrevocable Undertaking Agreement for the 
launch and acceptance of the takeover bid for 

the shares of Saeta Yield, S.A. 
 

 

 

 

 

 

 
BETWEEN 

TERP Spanish HoldCo, S.L. 
As the Bidder 

 
 
 

AND 
 

Cobra Concesiones, S.L. 
GIP II Helios, S.à r.l. 

As the Selling Shareholders 
 

 

 

 

 

 
 

In Madrid, on 6 February 2018 
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BETWEEN 
On the one hand,  

I. “TERP Spanish HoldCo, S.L.”, a company incorporated and validly existing under 
the laws of Spain, with registered office at 21 calle Serrano, Madrid, 28001, registered 
at the Commercial Registry of Madrid at book 35,995, volume 9, section 8, sheet M-
646,732, entry 1 and provided with tax identification number B87827648 (the 
“Bidder”), duly represented by Mr Alfredo Zamarriego Fernández and Mr Ricardo 
Arias Sainz, in their capacity as Joint and Several Directors of the Bidder, pursuant to 
the notarial deed executed on 30 January 2018 before the notary public of Madrid Mr 
Francisco Miras Ortiz, with number 301 of his protocol; 

And, on the other hand, 

II. “Cobra Concesiones, S.L.”, a company incorporated and validly existing under the 
laws of Spain, with registered office at Calle Cardenal Marcelo Spinola, 10, Madrid, 
Spain, registered at the Commercial Registry of Madrid and provided with tax 
identification number B84878883 (“Cobra”), duly represented by Mr José María 
Castillo Lacabex, in his capacity as sole director of Cobra, pursuant to the notarial 
deed granted on 10 October 2017 before the notary public of Madrid Mr Segismundo 
Álvarez Royo-Villanova, with number 3,209 of his protocol; 

and 

III. “GIP II Helios, S.à r.l.”, a company incorporated and validly existing under the laws 
of Luxembourg, with registered office at 6, rue Eugène Ruppert, L-2453, Luxembourg 
and registered at the Luxembourg Trade and Companies Registry with number B 
194.517 (“GIP” and, together with Cobra, the “Selling Shareholders” and, 
individually, a “Selling Shareholder”), duly represented by Mr Alejandro Ortiz, in his 
capacity as GIP’s attorney, pursuant to a decision of the Board of Directors of GIP 
dated 1 February 2018. 

The Bidder, on the one hand, and the Selling Shareholders, on the other hand, shall be 
hereinafter collectively referred to as the “Parties” and individually as a “Party”. 

 

WHEREAS 
 

I. “Saeta Yield, S.A.” is a Spanish corporation (sociedad anónima) with registered 
office at Avenida de Burgos, 16D, Madrid, 28036, holding Tax Identification Number 
(NIF) A-85699221, and registered with the Commercial Registry of Madrid at Volume 
(Tomo) 26,842, Page (Folio) 14 and Sheet (Hoja) M-483,710 (the “Target” or the 
“Company”), whose issued share capital amounts to EUR 81,576,928.00 and is 
represented by 81,576,928 ordinary shares, of EUR 1.00 par value each, fully 
subscribed and paid-up, all of which are of the same class and pertain to the same 
series and are represented by book entries (the “Shares”). All the Shares are listed on 
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the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges and traded through the 
Automated Quotation System of such Stock Exchanges (Sistema de Interconexión 
Bursátil). 

II. As of the date hereof, the Selling Shareholders jointly own 39,337,270 Shares in the 
Company, which represent 48.222% of the Company’s total share capital (the “Selling 
Shareholders’ Shares”). Each Selling Shareholder owns the Shares described as 
follows: 

Shareholder Number of Shares (owned 
directly or indirectly) % 

Cobra Concesiones, S.L. 19,750,212 24.211% 
GIP II Helios, S.à r.l. 19,587,058 24.011% 

Notwithstanding the above, should the Selling Shareholders acquire, receive by any 
means or be entitled to any other Shares during the course of the Offer, as defined in 
the following paragraph, the Selling Shareholders’ Shares will also encompass such 
other Shares. 

III. The Bidder has agreed to launch a voluntary takeover bid in relation with the total 
share capital of the Company (the “Offer”), through which the Bidder wishes to 
acquire the Selling Shareholders’ Shares from the Selling Shareholders, and the 
Selling Shareholders have agreed to irrevocably accept the Offer and tender the 
Selling Shareholders’ Shares under the Offer, all the preceding pursuant to the terms 
and conditions set out herein. 

IV. In view of the foregoing, the Parties have agreed to enter into this irrevocable 
undertaking agreement for the launch and acceptance of the Offer (the “Agreement”) 
in accordance with the following 

CLAUSES 

1. LAUNCHING OF THE OFFER 
1.1 Commitment to launch the Offer 
The Bidder has taken the decision to launch the Offer, conditional only on the execution of 
this Agreement, and undertakes to do so by filing the necessary documentation with the 
Spanish National Securities Market Commission (Comisión Nacional del Mercado de 
Valores) (the “CNMV”) for the purposes of obtaining its approval of the relevant offer 
document (folleto explicativo) (the “Offer Document”) and the Offer, in accordance with the 
terms and conditions of this Agreement. 

1.2 The terms of the Offer 
The Offer will be on the following terms and conditions (the “Offer Terms and 
Conditions”): 

(i) the Offer shall be launched at a price of EUR 12.20 per Share of the Company, to be 
paid fully in cash (the “Offer Price”); 
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(ii) the shareholders of the Company shall be granted a term of 15 calendar days to accept 
the Offer (the “Acceptance Period”); and 

(iii) the Offer shall only be conditional upon: 

(a) the Bidder obtaining merger control clearance from the European Commission (in 
so far as legally required); and 

(b) the Selling Shareholders irrevocably accepting the Offer in respect of Shares 
representing no less than 48.222% of the Company’s voting share capital. 

The conditions described under Clauses 1.2(iii)(a) and 1.2(iii)(b) will be collectively 
referred throughout this Agreement as the “Offer Conditions”. 

If the European Commission and/or any other applicable antitrust authority requests, requires 
or imposes any condition, obligation, undertaking and/or remedy (each, a “Commitment”) to 
the Bidder in order to approve the acquisition by the Bidder of a controlling stake in the 
Company, the Bidder shall offer, accept and agree to any such Commitment (which shall not 
include, without the prior written consent of the Selling Shareholders, any amendment to the 
Offer Terms and Conditions) as may be necessary to obtain such approval, provided that the 
Bidder shall be under no obligation to offer, accept or agree to any Commitment that requires 
any action to be taken by any person other than TerraForm Power Inc. and/or its subsidiaries 
(including, for the avoidance of doubt, the Target and its subsidiaries). The Bidder undertakes 
that, between the date hereof and the satisfaction of the Offer Condition in Clause 1.2(iii)(a) 
above, neither it nor TerraForm Power Inc. nor any subsidiary of TerraForm Power Inc. shall 
take any action which is reasonably likely to preclude or hinder the satisfaction of the Offer 
Condition in Clause 1.2(iii)(a) above, including (without limitation) any corporate and/or 
M&A transaction. 

The Offer Price has been determined on the basis of the Target not making any distribution of 
dividends, reserves, premium or any other equivalent form of equity or related shareholding 
distribution or equity remuneration of any kind to its shareholders prior to the settlement of 
the Offer other than quarterly dividends in line with the Company’s dividend policy as 
currently publicised.  

For this purpose, dividends up to the following maximum amounts shall be considered as 
being in line with the Company’s dividend policy:  

(w) if the settlement of the Offer takes place before 25 May 2018, one or more dividends 
can be paid, as from the date hereof, up to a maximum aggregated amount of EUR 
0.1967 per share;  

(x) if the settlement of the Offer takes place on or after 25 May 2018 and before 24 
August 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.3967 per share; 

(y) if the settlement of the Offer takes place on or after 24 August 2018 and before 23 
November 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount a maximum of EUR 0.6017 per share; and 
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(z) if the settlement of the Offer takes place on or after 23 November 2018 and before 22 
February 2019, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.8067 per share,  

provided, in all cases, that the ex-dividend date of the corresponding dividend(s) takes place 
on or before the settlement of the Offer. 

If the settlement of the Offer were to take place on or after 22 February 2019, the above-
mentioned maximum aggregated amount increases on a quarterly basis by EUR 0.205 per 
share and the reference date for the settlement of the Offer is the Friday falling on the 
penultimate week of May, August, November or February, as applicable. 

Consequently, should the Target carry out before the settlement of the Offer any equity 
distribution or remuneration to the shareholders other than quarterly dividends in line with the 
Company’s dividend policy as currently publicised, or any distribution of quarterly dividends 
in excess of the abovementioned amounts per share (each, an “Excess Distribution”), the 
Bidder may, in accordance with article 33.1 of Spanish Royal Decree 1066/2007, of July 27 
(Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las ofertas públicas de 
adquisición de valores) (the “Takeover Regulations”), maintain the Offer and adjust the 
Offer Price by an amount equivalent to the gross amount per share received, or to the gross 
amount per share received in excess of the abovementioned amounts, as applicable, due to 
said Excess Distribution, inasmuch as the potential reduction of the consideration does not 
exceed what is deemed necessary to maintain the financial equivalence with the consideration 
previously offered, and the Bidder obtains the prior authorization from the CNMV, without 
prejudice to the withdrawal right provided in said article 33.1 of the Takeover Regulations. 

1.3 Announcement and filing for authorisation 
The Bidder shall publish the relevant public announcement of the Offer referred to in article 
16 of the Takeover Regulations in the form of Annex 1 hereto on the date on which this 
Agreement is signed or, in any event, before the commencement of trading in the Spanish 
Stock Exchanges the following day. 

The Bidder undertakes to file with the CNMV the request for authorisation of the Offer in 
accordance with the provisions of the Takeover Regulations in terms of content, procedure 
and timing (the “Request for Authorisation”), which will include the Offer Document. 
Subject to the Offer Terms and Conditions and Clause 1.5 below, the terms and conditions of 
the Offer and the final content of the Offer Document will be in such form as the Bidder 
considers desirable or necessary in order to obtain the authorisation of the Offer by the 
CNMV. 

The Bidder shall file with the CNMV any ancillary documents required pursuant to article 20 
of the Takeover Regulations. 

The Bidder shall (i) amend the Offer Document as requested by the CNMV from time to time, 
and (ii) provide to the CNMV revised versions of the Offer Document and any other 
documentation and information requested, in each case in a timely manner with the aim to 
obtain the CNMV’s authorisation of the Offer as soon as possible. 

For the purposes of this Agreement, a “business day” shall be deemed any day of the week, 
except for Saturdays, Sundays or any banking holiday in Madrid. 
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1.4 Withdrawal of the Offer 
The Bidder may, at its sole discretion, withdraw the Offer only (a) if any of the Offer 
Conditions is not met, or (b) pursuant to article 33.1 of the Takeover Regulations. 

In any such event, this Agreement will terminate in accordance with Clause 8. 

1.5 Amendments to the Offer Terms and Conditions 
Subject to the Offer Terms and Conditions, the Bidder shall be entitled to extend the 
acceptance period of the Offer or to modify the Offer and the Offer Document whenever 
deemed necessary to obtain the authorisation of the Offer and/or to achieve its success.  

Should the Bidder decide to increase the Offer Price, the Selling Shareholders will be entitled 
to benefit from such price increase and will receive, for each of the Selling Shareholders’ 
Shares, the new Offer Price. For the avoidance of doubt, any increase to the Offer Price shall 
be made fully in cash. 

1.6 Information 
The Bidder shall: 

(i) provide to the Selling Shareholders and its advisors the initial and subsequent versions 
of the Offer Document and the Request for Authorisation and, to the extent they 
contain references to the Selling Shareholders, excerpts of press releases, investor 
presentations or any other material Offer document, in each case with forty-eight (48) 
hours for review before they are filed with the CNMV or disclosed to the market (as 
applicable), and consider (but not be bound by) any reasonable comment they may 
provide; and  

(ii) keep the Selling Shareholders timely informed of the Offer authorisation process and 
any material developments or requests received from the CNMV or any other 
regulatory authority. 

2. THE SELLING SHAREHOLDERS’ COMMITMENTS 
2.1 Acceptance of the Offer 
The Selling Shareholders hereby, irrevocably and on the terms of this Agreement, undertake 
to accept the Offer with all of the Selling Shareholders’ Shares, under the Offer Terms and 
Conditions —as amended in accordance herewith, as the case may be— within the first 5 
business days of the Acceptance Period and further undertake not to revoke such acceptance, 
except where, as applicable: 

(i) the Bidder decides to withdraw the Offer in accordance with Clause 1.4; or 

(ii) the CNMV does not authorize the Offer by 31 July 2018. 

Save for the provisions in Clause 10, which shall remain in force, if any of the scenarios 
described in (i) and (ii) above takes place, the Selling Shareholders shall be entitled to freely 
transact with the Selling Shareholders’ Shares in any way without any obligation or liability 
vis-à-vis the Bidder. Under no circumstances other than those specified in this paragraph may 
the Selling Shareholders accept any third-party offer in relation to any or all Selling 
Shareholders’ Shares. 
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2.2 Voting 
From the date this Agreement is entered into until the settlement of the Offer —except where 
this Agreement is terminated pursuant to Clause 7 below—, the Selling Shareholders 
undertake, to the extent legally possible, to exercise the voting rights attached to the Selling 
Shareholders’ Shares against resolutions which, if passed, (i) might reasonably result in the 
Offer Conditions not being fulfilled or which might reasonably impede or frustrate the Offer 
in any way, or (ii) will result in any Excess Distribution. 

2.3 Directors’ report on the Offer 
To the extent permitted by applicable law and subject to the fulfilment of the directors’ legal 
duties and any other laws and regulations applicable to them, the Selling Shareholders 
undertake to instruct the proprietary directors nominated by each of them to vote in favour of 
a favourable Directors’ report on the Offer, pursuant to article 24 of the Takeover 
Regulations. 

2.4 Selling Shareholders’ proprietary directors’ resignation 
To the extent permitted by applicable law, the Selling Shareholders shall procure the 
resignation of the proprietary directors nominated by them in the Company’s Board of 
Directors no later than 3 business days following the settlement of the Offer. 

2.5 Standstill 
For the term of this Agreement, the Selling Shareholders undertake not to, nor to cause any 
related person in accordance with the Takeover Regulations to, transact with any Shares of 
the Company. 

In particular, for the term of this Agreement the Selling Shareholders, shall not, nor cause any 
related person to, subscribe for, purchase, sell, transfer, swap or otherwise acquire or dispose 
of any Shares, financial instruments having the Shares as underlying asset or rights attached 
to the Shares, or the voting or economic rights attached to them, nor create any charges, 
pledges, liens, encumbrances or in any way purchase, subscribe for or grant any right over 
Shares or the voting or economic rights attached to them. 

2.6 Related-party transactions 
For the term of this Agreement, none of the Selling Shareholders, nor any party related to 
them in accordance with applicable law, may enter into, amend or terminate any agreement 
with the Company or any company of its group of companies, unless in the ordinary course of 
business. 

2.7 Termination of the ROFO Agreement 
The Selling Shareholders expressly acknowledge and agree that the Bidder intends that the 
agreement entered into on 29 January 2015 by the Company with ACS Servicios 
Comunicaciones y Energía, S.L. and Bow Power, S.L., as amended from time to time (the 
“ROFO Agreement”) be terminated. For that purpose, the Bidder will either (i) cause the 
Company to terminate the ROFO Agreement within one month from the squeeze-out 
settlement date; or, in the absence of squeeze-out, (ii) within one month from the Offer 
settlement date, convene a general shareholders meeting of the Company and vote in favour 
of such termination.  
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If the Company so requests , the Selling Shareholders shall use all reasonable efforts to cause 
the parties to the ROFO Agreement other than the Company  to consent to the termination of 
the ROFO Agreement without any penalty or consideration being triggered. 

3. POST OFFER SETTLEMENT STANDSTILL 
Within the 6 months from the Offer’s settlement date, the Bidder undertakes that: 

(i) neither it nor TerraForm Power Inc. nor any subsidiary of TerraForm Power Inc. shall 
transfer, acquire or agree to transfer or acquire any Share; and 

(ii) it shall use all reasonable efforts to cause its affiliates (other than those mentioned in 
the preceding paragraph) not to transfer, acquire or agree to transfer or acquire any 
Share, 

in each case for a price per Share higher than the price per Share paid by the Bidder to the 
Selling Shareholders. 

4. REPRESENTATIONS AND WARRANTIES 
4.1 Representations and warranties from the Bidder 
The Bidder represents and warrants to the Selling Shareholders that: 

(i) The Bidder is validly incorporated, in existence and duly registered under the laws of 
its jurisdiction and has full corporate power to carry out its object (including the 
capacity to dispose of and encumber its assets) as conducted as at the date of this 
Agreement; and to be party to the contracts and perform the obligations deriving from 
them. 

(ii) The Bidder has obtained all corporate authorisations and all other governmental, 
statutory, regulatory or other consents, licenses and authorizations required to enter 
into and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or entail a breach of any of the corporate documents 
of the Bidder, nor is it contrary to any laws or regulations in its jurisdiction or of any 
order, decree or judgment of any court or any governmental or regulatory authority. 

(iv) The Bidder is neither insolvent or bankrupt under the laws of its jurisdiction of 
incorporation, nor unable to pay its debts as they fall due or is held liable due to its 
inability to pay any debt. The Bidder is not party to any proceeding against it in 
connection with arrangements with creditors, nor is it subject to any winding up, 
bankruptcy or insolvency proceeding or are there reasons to believe such proceedings 
may be initiated against the Bidder in the future.  

(v) The Bidder has available funds and/or has obtained binding funding commitments 
which provide the necessary cash resources to settle the Offer and obtain the bank 
guarantee referred to in article 15.2 of the Takeover Regulations, in each case covering 
the Offer Price for 100% of the Shares. 

(vi) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 
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4.2 Representations and warranties from the Selling Shareholders 
Each of the Selling Shareholders, acting severally (mancomunadamente) and not jointly 
(solidariamente), represents and warrants that: 

(i) It is validly incorporated, in existence and duly registered under the laws of its 
jurisdiction and has full corporate power to carry out its object (including the capacity 
to dispose of and encumber its assets) as conducted as at the date of this Agreement; 
and to be party to the contracts and perform the obligations deriving from them. 

(ii) It has obtained all internal corporate authorisations, and there are no governmental, 
statutory or regulatory consents or authorizations, in each case required to enter into 
and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or entails a breach of any of the corporate 
documents of the Selling Shareholder, nor is it contrary to any laws or regulations in 
its jurisdiction or of any order, decree or judgment of any court or any governmental 
or regulatory authority, in each case which are applicable to it. 

(iv) It is the sole legal and beneficial owner of its relevant Selling Shareholders’ Shares as 
per Recital II. The Selling Shareholders’ Shares owned by it are free from all liens, 
encumbrances and third-party rights and include all the voting and other rights 
attached thereto, as evidenced by the ownership certificate(s) a copy of which is 
attached hereto (which certificate(s) remain in the Selling Shareholders’ possession). 

(v) It is entitled to dispose, sell and transfer the Selling Shareholders’ Shares it owns on 
the terms and conditions herein described. 

(vi) It is neither insolvent nor bankrupt under the laws of its jurisdiction of incorporation, 
nor unable to pay its debts as they fall due or were held liable due to their inability to 
pay any debt. It is not party to any proceeding in connection with arrangements with 
creditors nor is it subject to any winding up, bankruptcy or insolvency proceeding or 
has reasons to believe such proceedings may be initiated it in the future.  

(vii) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 

5. SEVERAL LIABILITY OF THE SELLING SHAREHOLDERS 
The liability of the Selling Shareholders under this Agreement is several (responsabilidad 
mancomunada); thus, each Selling Shareholder shall only be responsible for the fulfilment of 
the duties herein described in connection with the Selling Shareholders’ Shares owned 
individually by such Selling Shareholder. 

6. BREACH 
The breach by any Party of this Agreement will entitle the other Party(ies) to claim against the 
breaching Party(ies) either (i) the specific performance of the breached undertaking(s), or (ii) 
in the event of a material breach of the Agreement, the termination of the Agreement; in both 
cases, together with a compensation for damages. 
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The non-breaching Party(ies) shall notify the breach to the other Party(ies) and the request for 
specific performance or termination of the Agreement, as described in the preceding 
paragraph, in accordance with the notification procedure set out in Clause 10.8 below. 

For the avoidance of doubt, none of the Parties shall be liable for any indirect, consequential 
or reputational damages or loss of profits.  

7. DURATION 
This Agreement will be in force from the date hereof until the settlement of the Offer, unless 
terminated earlier in accordance with its terms. Notwithstanding anything to the contrary in 
this Agreement, Clauses 3, 5, 6 and 10 shall remain in full force and effect after the settlement 
of the Offer. 

8. EARLY TERMINATION OF THE AGREEMENT 
This Agreement may only be terminated in any of the following circumstances:  

(i) by one Party giving notice to the other Parties if the CNMV rejects the Offer and the 
Bidder decides not to request again its authorization; or 

(ii) by one Party giving notice to the other Parties if the CNMV does not authorize the 
Offer by 31 July 2018; or 

(iii) by the Bidder upon withdrawing the Offer pursuant to Clause 1.4; or  

(iv) by a non-breaching Party giving notice to the other Parties if this Agreement has been 
materially breached, pursuant to Clause 6. 

Unless terminated earlier, this Agreement will expire if and when the Bidder has launched the 
Offer and the Selling Shareholders have accepted the Offer, tendered the Selling 
Shareholders’ Shares to the Bidder and received the Offer Price, in each case pursuant to the 
terms herein, and no other obligation of any Party hereunder remains outstanding (save as set 
out in Clause 7 above). 

The expiry or termination of this Agreement will be without prejudice to the provisions in 
Clauses 3, 5, 6 and 10, which shall remain in force, and to the accrued rights and obligations 
of the Parties hereunder on and prior thereto, including as to the consequences set out for each 
of the events triggering the termination throughout this Agreement. 

9. ANNOUNCEMENTS 
The Selling Shareholders agree to the public announcement referred to in Clause 1.3 
incorporating references to the Selling Shareholders and to this Agreement in the terms set out 
in Annex 1 hereto. 

Other than the above-referred public announcement, the Request for Authorisation and the 
press release and investor presentations to be made by the Bidder, none of the Parties (nor any 
of their respective affiliates) shall make any announcement or disclosure or issue any circular 
in connection with the possibility, existence, subject matter, content, terms and conditions or 
Parties to this Agreement or the Offer without the prior written approval of the other Party 
(such approval not to be unreasonably withheld or delayed). 
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The restriction in this Clause 9 shall not apply (i) to the extent that the announcement or 
circular is required or requested by any applicable law or regulation, by any stock exchange or 
any regulatory or other supervisory body or authority of competent jurisdiction, whether or 
not the requirement or request has the force of law, in which case, the Party making the 
announcement or issuing the circular shall, to the extent feasible and legally permitted, use its 
reasonable efforts to consult with the other Party in advance as to its form, content and timing, 
or (ii) to any disclosure to any affiliate of, or direct or indirect investor in, the relevant Party, 
provided that the disclosing Party shall procure that the applicable affiliate shall observe the 
confidentiality obligations set out in this Clause 9. 

In any event, the Parties acknowledge and agree that they are obliged not to and shall 
therefore, under no circumstance, make any announcement or disclosure in connection with 
this Agreement to any third party (including, for the avoidance of doubt, any stock exchange 
or any other regulatory or supervisory body or authority) before the Bidder publishes the 
announcement of the Offer as per Clause 1.3. 

10. MISCELLANEOUS 
10.1 No assignment 
No Party may without the prior unanimous written consent of the other Parties assign its 
rights and obligations deriving from this Agreement to any other person, nor may it, without 
the prior written consent of the other Parties, assign, grant any security interest over, or 
otherwise transfer the benefit of the whole or any part of this Agreement. 

10.2 Amendments 
No amendment to this Agreement will be valid unless made in writing and signed by all the 
Parties. 

10.3 Severability 
If any provision of this Agreement is declared void, invalid or unenforceable by a competent 
court or authority, this Agreement will remain in force except for that part declared void, 
invalid or unenforceable. The Parties will consult each other and use their best efforts to agree 
upon a valid and enforceable provision as a reasonable substitute for the void, invalid or 
unenforceable provision in accordance with the spirit of this Agreement. 

10.4 Entire Agreement 
This Agreement constitutes the entire agreement among the Parties in relation to the launch 
and acceptance of the Offer and replaces any other prior agreement, whether oral or in 
writing, regarding the same matter. 

10.5 Counterparts 
This Agreement may be signed in one or more counterparts, each of which will be an original 
and complete Agreement. 

10.6 Waiver 
Expect for the situations described in Clause 8, any failure or delay to exercise a right, power 
or privilege provided in this Agreement will not in itself amount to a waiver thereof and the 
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individual or partial exercise of these rights, powers or privileges will not constitute a waiver 
to exercise the right, power or privilege in the future. 

10.7 Costs 
Each Party shall bear all costs incurred by it in connection with the preparation, negotiation 
and entry into of this Agreement. 

10.8 Notices 
Any notice between the Parties in connection to this Agreement shall be made in writing and 
in English to the following addresses or e-mails: 

If sent to the Bidder: 

Addressee: Ms Emmanuelle Rouchel 
Address: 99 Bishopsgate, London, EC2M 3XD 
E-mail: emmanuelle.rouchel@brookfield.com 

 
Addressee: Mr Ricardo Arias 
Address: 21 calle Serrano, 2nd floor, 28001, Madrid, Spain 
E-mail: ricardo.arias@brookfield.com  

With a copy to: 

Addressee: Mr Rafael Núñez-Lagos / Mr Alfonso Ventoso 
Address: C/ Príncipe de Vergara, 187, 28002, Madrid, Spain 
E-mail: rafael.nunez-lagos@uria.com / alfonso.ventoso@uria.com 

If sent to the Selling Shareholders: 

Cobra: 

Addressee: Mr José María Castillo Lacabex 
Address: Calle Cardenal Marcelo Spínola 10, 28016 Madrid (Spain) 
E-mail: jmcastillo@grupocobra.com 

With a copy to: 

Addressee: Ms Aida Pérez Alonso 
Address: Calle Cardenal Marcelo Spínola 10, 28016 Madrid (Spain) 
E-mail: aida.perez@grupocobra.com 
 
Addressee: 

 
Mr Alejandro Ortiz Vaamonde and Mr Esteban Arza Bombin 

Address: Calle Almagro 40, 28010 Madrid (Spain) 
E-mail: alejandro.ortiz@linklaters.com and esteban.arza@linklaters.com  

 

mailto:emmanuelle.rouchel@brookfield.com
mailto:ricardo.arias@brookfield.com
mailto:rafael.nunez-lagos@uria.com
mailto:alfonso.ventoso@uria.com
mailto:jmcastillo@grupocobra.com
mailto:aida.perez@grupocobra.com
mailto:alejandro.ortiz@linklaters.com
mailto:esteban.arza@linklaters.com
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GIP: 

Addressee: GIP II Helios, S.à r.l. 
Board of managers 

Address: 6, rue Eugène Ruppert, L-2453, Luxembourg 
 
Addressee: Mr Antoine Kerrenneur 
Address: The Peak, 5 Wilton Road, London SW1V 1AN, 

United Kingdom 
E-mail: antoine.Kerrenneur@global-infra.com  

With a copy to: 

Addressee: Mr Joseph Blum 
Global Infrastructure Partners, General Counsel 

Address: The Peak, 5 Wilton Road, London SW1V 1AN, United Kingdom 
E-mail: joe.blum@global-infra.com  

 
Addressee: Mr Alejandro Ortiz Vaamonde and Mr Esteban Arza Bombin 
Address: Calle Almagro 40, 28010 Madrid (Spain) 
E-mail: alejandro.ortiz@linklaters.com and esteban.arza@linklaters.com 

Any correspondence sent to the above addresses will be deemed to have been received by the 
addressee (unless the addressee had previously informed the sender of a change of address by 
notice in accordance with this Clause), provided that they evidence receipt by the addressee.  

10.9 Governing law 
This Agreement shall be governed by the common Laws of the Kingdom of Spain 
(legislación común española). 

10.10 Jurisdiction 
The Parties, waiving their right to any other jurisdiction, irrevocably submit to the courts of 
the city of Madrid (Spain) for the resolution of any dispute, claim or controversy arising from 
or relating to this Agreement, including any question with respect to its existence, validity, 
termination, nullification or effectiveness.  

 

As an expression of their consent, the Parties initial each page and sign at the end of the three 
counterparts in which this Agreement is formalised in the place and on the date indicated in 
its heading. 

 

[Signature pages follow] 
  

mailto:antoine.Kerrenneur@global-infra.com
mailto:joe.blum@global-infra.com
mailto:alejandro.ortiz@linklaters.com
mailto:esteban.arza@linklaters.com
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[Signature page to the Irrevocable Undertaking Agreement for the launch and acceptance of 
the takeover bid for the shares of Saeta Yield, S.A.] 
 
 
 

TERP Spanish HoldCo, S.L. 
By: 

 

 

 

Mr Alfredo Zamarriego Fernández 

  

By: 

 

 

 

Mr Ricardo Arias Sainz 
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[Signature page to the Irrevocable Undertaking Agreement for the launch and acceptance of 
the takeover bid for the shares of Saeta Yield, S.A.] 
 
 
 

Cobra Concesiones, S.L. 
By: 

 

 

 

Mr José María Castillo Lacabex 
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[Signature page to the Irrevocable Undertaking Agreement for the launch and acceptance of 
the takeover bid for the shares of Saeta Yield, S.A.] 
 
 
 

GIP II Helios, S.à r.l. 
By: 

 

 

 

Mr Alejandro Ortiz   
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Anexo II 



Irrevocable Undertaking Agreement for the 
launch and acceptance of the takeover bid for 

the shares of Saeta Yield, S.A. 
 

 

 

 

 

 

 
BETWEEN 

TERP Spanish HoldCo, S.L. 
As the Bidder 

 
 
 

AND 
 

MUTUACTIVOS, S.A.U., S.G.I.I.C. 
 

As the Selling Shareholder 
 

 

 

 

 

 

 
 

In Madrid, on 6 February 2018 
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BETWEEN 
On the one hand,  

I. “TERP Spanish HoldCo, S.L.”, a company incorporated and validly existing under 
the laws of Spain, with registered office at 21 calle Serrano, Madrid, 28001, registered 
at the Commercial Registry of Madrid at book 35,995, volume 9, section 8, sheet M-
646,732, entry 1 and provided with tax identification number B87827648 (the 
“Bidder”), duly represented by Mr Alfredo Zamarriego Fernández and Mr Ricardo 
Arias Sainz, in their capacity as Joint and Several Directors of the Bidder, pursuant to 
the notarial deed executed on 30 January 2018 before the notary public of Madrid Mr 
Francisco Miras Ortiz, with number 301 of his protocol; 

And, on the other hand, 

II. “MUTUACTIVOS, S.A.U., S.G.I.I.C.”, a company incorporated and validly existing 
under the laws of Spain, with registered office at Paseo de la Castellana, 33 registered 
with the Commercial Registry of Madrid at book 3,256 (tomo), and sheet (hoja) M-
55,390 and with the Registry of Collective Investment Schemes Managers at the 
Spanish National Securities Market Commission, and provided with tax identification 
number A78015203 (the “Selling Shareholder”), duly represented on a joint basis by 
(i) Mr Ángel Fresnillo Salcedo, in his capacity as representative of the Selling 
Shareholder pursuant to the notarial deed executed on 3 May 2015 before the notary 
public of Madrid Mr José Miguel García Lombardia, with number 893 of his protocol, 
and (ii) and Mr Pedro Pablo García García, in his capacity as representative of the 
Selling Shareholder pursuant to the notarial deed executed on 2 July 2012 before the 
notary public of Madrid Mr José Miguel García Lombardia, with number 2,880 of his 
protocol. 

The Bidder and the Selling Shareholder shall be hereinafter collectively referred to as 
the “Parties” and individually as a “Party”. 

 

WHEREAS 
 

I. Saeta Yield, S.A. is a Spanish corporation (sociedad anónima) with registered office 
at Avenida de Burgos, 16D, Madrid, 28036, holding Tax Identification Number (NIF) 
A-85699221, and registered with the Commercial Registry of Madrid at Volume 
(Tomo) 26,842, Page (Folio) 14 and Sheet (Hoja) M-483,710 (the “Target” or the 
“Company”), whose issued share capital amounts to EUR 81,576,928.00 and is 
represented by 81,576,928 ordinary shares, of EUR 1.00 par value each, fully 
subscribed and paid-up, all of which are of the same class and pertain to the same 
series and are represented by book entries (the “Shares”). All the Shares are listed on 
the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges and traded through the 
Automated Quotation System of such Stock Exchanges (Sistema de Interconexión 
Bursátil). 
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II. As of the date hereof, the Selling Shareholder represents funds, SICAVs and managed 
portfolios identified in Annex 1 hereto, which collectively own 1,430,726 Shares in 
the Company representing 1.754% of the Company’s total share capital (the “Selling 
Shareholder’s Shares”). Notwithstanding, should the Selling Shareholder acquire, 
receive by any means or be entitled to any other Shares during the course of the Offer, 
as defined in the following paragraph, the Selling Shareholder’s Shares will also 
encompass such other Shares. 

III. The Bidder has agreed to launch a voluntary takeover bid in relation with the total 
share capital of the Company (the “Offer”), through which the Bidder wishes to 
acquire the Selling Shareholder’s Shares, and the Selling Shareholder has agreed to 
irrevocably accept the Offer and tender the Selling Shareholder’s Shares under the 
Offer pursuant to the terms and conditions set out herein. 

IV. In view of the foregoing, the Parties have agreed to enter into this irrevocable 
undertaking agreement for the launch and acceptance of the Offer (the “Agreement”) 
in accordance with the following 

CLAUSES 

1. LAUNCHING OF THE OFFER 
1.1 Commitment to launch the Offer 
The Bidder has taken the decision to launch the Offer, subject to certain conditions, and 
undertakes to do so by filing the necessary documentation with the Spanish National 
Securities Market Commission (Comisión Nacional del Mercado de Valores) (the “CNMV”) 
for the purposes of obtaining its approval of the relevant offer document (folleto explicativo) 
(the “Offer Document”) and the Offer, in accordance with the terms and conditions of this 
Agreement. 

1.2 The terms of the Offer 
The Offer will be on the following terms and conditions (the “Offer Terms and 
Conditions”): 

(i) the Offer shall be launched at a price of EUR 12.20 per Share, to be paid fully in cash 
(the “Offer Price”); 

(ii) the shareholders of the Company shall be granted a term of 15 calendar days to accept 
the Offer (the “Acceptance Period”); and 

(iii) the Offer shall only be conditional upon: 

(a) the Bidder obtaining merger control clearance from the European Commission (in 
so far as legally required); and 

(b) the Offer being irrevocably accepted by shareholders of the Target representing 
no less than 48.222% of the Company’s voting share capital.  

The conditions described under Clauses 1.2(iii)(a) and 1.2(iii)(b) will be collectively referred 
throughout this Agreement as the “Offer Conditions”. 
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If the European Commission and/or any other applicable antitrust authority requests, requires 
or imposes any condition, obligation, undertaking and/or remedy (each, a “Commitment”) to 
the Bidder in order to approve the acquisition by the Bidder of a controlling stake in the 
Company, the Bidder shall offer, accept and agree to any such Commitment (which shall not 
include, without the prior written consent of the Selling Shareholder, any amendment to the 
Offer Terms and Conditions) as may be necessary to obtain such approval, provided that the 
Bidder shall be under no obligation to offer, accept or agree to any Commitment that requires 
any action to be taken by any person other than TerraForm Power Inc. and/or its subsidiaries 
(including, for the avoidance of doubt, the Target and its subsidiaries). The Bidder undertakes 
that, between the date hereof and the satisfaction of the Offer Condition in Clause 1.2(iii)(a) 
above, neither it nor TerraForm Power Inc. nor any subsidiary of TerraForm Power Inc. shall 
take any action which is reasonably likely to preclude or hinder the satisfaction of the Offer 
Condition in Clause 1.2(iii)(a) above, including (without limitation) any corporate and/or 
M&A transaction. 

The Offer Price has been determined on the basis of the Target not making any distribution of 
dividends, reserves, premium or any other equivalent form of equity or related shareholding 
distribution or equity remuneration of any kind to its shareholders prior to the settlement of 
the Offer other than quarterly dividends in line with the Company’s dividend policy as 
currently publicised.  

For this purpose, dividends up to the following maximum amounts shall be considered as 
being in line with the Company’s dividend policy:  

(w) if the settlement of the Offer takes place before 25 May 2018, one or more dividends 
can be paid, as from the date hereof, up to a maximum aggregated amount of EUR 
0.1967 per share;  

(x) if the settlement of the Offer takes place on or after 25 May 2018 and before 24 
August 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.3967 per share; 

(y) if the settlement of the Offer takes place on or after 24 August 2018 and before 23 
November 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount a maximum of EUR 0.6017 per share; and 

(z) if the settlement of the Offer takes place on or after 23 November 2018 and before 22 
February 2019, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.8067 per share,  

provided, in all cases, that the ex-dividend date of the corresponding dividend(s) takes place 
on or before the settlement of the Offer. 

If the settlement of the Offer were to take place on or after 22 February 2019, the above-
mentioned maximum aggregated amount increases on a quarterly basis by EUR 0.205 per 
share and the reference date for the settlement of the Offer is the Friday falling on the 
penultimate week of May, August, November or February, as applicable. 

Consequently, should the Target carry out before the settlement of the Offer any equity 
distribution or remuneration to the shareholders other than quarterly dividends in line with the 
Company’s dividend policy as currently publicised, or any distribution of quarterly dividends 
in excess of the abovementioned amounts per share (each, an “Excess Distribution”), the 
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Bidder may, in accordance with article 33 of Spanish Royal Decree 1066/2007, of July 27 
(Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las ofertas públicas de 
adquisición de valores) (the “Takeover Regulations”), either: (a) withdraw the Offer if, in 
the Bidder’s opinion, the Excess Distribution prevents it from maintaining the Offer and the 
Bidder obtains prior approval from the CNMV; or (b) maintain the Offer and adjust the Offer 
Price by an amount equivalent to the gross amount per share received, or to the gross amount 
per share received in excess of the abovementioned amounts, as applicable, due to said Excess 
Distribution, inasmuch as the potential reduction of the consideration does not exceed what is 
deemed necessary to maintain the financial equivalence with the consideration previously 
offered, and the Bidder obtains the prior authorization from the CNMV. 

1.3 Announcement and filing for authorisation 
The Bidder shall make the relevant public announcement of the Offer referred to in article 16 
of the Takeover Regulations no later than 5 business days after the execution of the 
Agreement. 

For the purposes of this Agreement, a “business day” shall be deemed any day of the week, 
except for Saturdays, Sundays or any banking holiday in Madrid. 

The Bidder undertakes to file with the CNMV the request for authorisation of the Offer in 
accordance with the provisions of the Takeover Regulations in terms of content, procedure 
and timing (the “Request for Authorisation”), which will include the Offer Document. 
Subject to the Offer Terms and Conditions and Clause 1.5 below, the terms and conditions of 
the Offer and the final content of the Offer Document will be in such form as the Bidder 
considers desirable or necessary in order to obtain the authorisation of the Offer by the 
CNMV. 

The Bidder shall file with the CNMV any ancillary documents required pursuant to article 20 
of the Takeover Regulations. 

1.4 Withdrawal of the Offer 
The Bidder may, at its sole discretion, withdraw the Offer only (a) if and when any of the 
Offer Conditions is not met, or (b) pursuant to article 33.1 of the Takeover Regulations. 

In any such event, this Agreement will terminate in accordance with Clause 6. 

1.5 Amendments to the Offer Terms and Conditions 
Subject to the Offer Terms and Conditions, the Bidder shall be entitled to extend the 
acceptance period of the Offer or to modify the Offer and the Offer Document whenever 
deemed necessary to obtain the authorisation of the Offer and/or to achieve its success. 

Should the Bidder decide to increase the Offer Price, the Selling Shareholder will be entitled 
to benefit from such price increase and will receive, for each of the Selling Shareholder’s 
Shares, the new Offer Price. 

2. THE SELLING SHAREHOLDER’S COMMITMENTS 
2.1 Acceptance of the Offer 
The Selling Shareholder hereby irrevocably and unconditionally undertakes to accept the 
Offer with all of the Selling Shareholder’s Shares, under the Offer Terms and Conditions —as 
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amended in accordance herewith, as the case may be— within the first 5 business days of the 
Acceptance Period and further undertakes not to revoke such acceptance, except where: 

(i) the Bidder decides to withdraw the Offer, in accordance with Clause 1.4; or 

(ii) the CNMV does not authorise the Offer. 

Save for the provisions in Clause 8, which shall remain in force, if any of the scenarios 
described in (i) and (ii) above takes place, the Selling Shareholder shall be entitled to freely 
transact with the Selling Shareholder’s Shares in any way without any obligation or liability 
vis-à-vis the Bidder. Under no circumstances other than those specified in this paragraph may 
the Selling Shareholder accept any third-party offer in relation to any or all Selling 
Shareholder’s Shares. 

2.2 Voting 
From the date this Agreement is entered into until the settlement of the Offer —except where 
this Agreement is terminated pursuant to Clause 6 below—, the Selling Shareholder 
undertakes, to the extent legally possible, to exercise the voting rights attached to the Selling 
Shareholder’s Shares against resolutions which, if passed, (i) might reasonably result in the 
Offer Conditions not being fulfilled or which might reasonably impede or frustrate the Offer 
in any way, or (ii) will result in any Excess Distribution. 

2.3 Standstill 
For the term of this Agreement, the Selling Shareholder undertakes not to, nor to cause any 
related person in accordance with the Takeover Regulations to, transact with any Shares of 
the Company. 

In particular, the Selling Shareholder, shall not, nor cause any related person to, subscribe for, 
purchase, sell, transfer, swap or otherwise acquire or dispose of any Shares, financial 
instruments having the Shares as underlying asset or rights attached to the Shares, or the 
voting or economic rights attached to them, nor create any charges, pledges, liens, 
encumbrances or in any way purchase, subscribe for or grant any right over Shares or the 
voting or economic rights attached to them. 

2.4 Related-party transactions 
For the term of this Agreement, neither the Selling Shareholder, nor any party related to it in 
accordance with applicable law, may enter into, amend or terminate any agreement with the 
Company or any company of its group of companies. 

3. REPRESENTATIONS AND WARRANTIES 
3.1 Representations and warranties from the Bidder 
The Bidder represents and warrants to the Selling Shareholder that: 

(i) The Bidder is validly incorporated, in existence and duly registered under the laws of 
its jurisdiction and has full corporate power to carry out its object (including the 
capacity to dispose of and encumber its assets) as conducted as at the date of this 
Agreement; and to be party to the contracts and perform the obligations deriving from 
them. 
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(ii) The Bidder has obtained all corporate authorisations and all other governmental, 
statutory, regulatory or other consents, licenses and authorizations required to enter 
into and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or does not entail a breach of any of the corporate 
documents of the Bidder, nor is it contrary to any laws or regulations in its jurisdiction 
or of any order, decree or judgment of any court or any governmental or regulatory 
authority. 

(iv) The Bidder is neither insolvent or bankrupt under the laws of its jurisdiction of 
incorporation, nor unable to pay its debts as they fall due or is held liable due to its 
inability to pay any debt. The Bidder is not party to any proceeding against it in 
connection with arrangements with creditors, nor is it subject to any winding up, 
bankruptcy or insolvency proceeding or are there reasons to believe such proceedings 
may be initiated against the Bidder in the future.  

(v) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 

3.2 Representations and warranties from the Selling Shareholder 
The Selling Shareholder represents and warrants that: 

(i) It is validly incorporated, in existence and duly registered under the laws of its 
jurisdiction and has full corporate power to carry out its object (including the capacity 
to dispose of and encumber its assets) as conducted as at the date of this Agreement; 
and to be party to the contracts and perform the obligations deriving from them. 

(ii) It has obtained all internal corporate authorisations, and there are no governmental, 
statutory or regulatory consents or authorizations, in each case, required to enter into 
and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or does not entail a breach of any of the corporate 
documents of the Selling Shareholder, nor is it contrary to any laws or regulations in 
its jurisdiction or of any order, decree or judgment of any court or any governmental 
or regulatory authority, in each case which are applicable to it. 

(iv) It is the legal representative of the sole legal and beneficial owners of each of the 
Selling Shareholder’s Shares. The Selling Shareholder’s Shares are free from all liens, 
encumbrances and third party rights and include all the voting and other rights 
attached thereto, as evidenced by the ownership certificate(s) attached hereto. 

(v) It is entitled to dispose, sell and transfer the Selling Shareholder’s Shares on the terms 
and conditions herein described. 

(vi) It is neither insolvent nor bankrupt under the laws of its jurisdiction of incorporation, 
nor unable to pay its debts as they fall due or were held liable due to their inability to 
pay any debt. It is not party to any proceeding in connection with arrangements with 
creditors nor is it subject to any winding up, bankruptcy or insolvency proceeding or 
has reasons to believe such proceedings may be initiated it in the future.  
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(vii) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 

4. BREACH 
The breach by either Party of this Agreement will entitle the other Party to claim against the 
breaching Party either (i) the specific performance of the breached undertaking(s), or (ii) in 
the event of a material breach of the Agreement, the termination of the Agreement; in both 
cases, together with a compensation for damages. 

The non-breaching Party shall notify the breach to the other Party and the request for specific 
performance or termination of the Agreement, as described in the preceding paragraph, in 
accordance with the notification procedure set out in Clause 8.8 below.  

For the avoidance of doubt, none of the Parties shall be liable for any indirect, consequential 
or reputational damages or loss of profits. 

5. DURATION 
This Agreement will be in force from the date hereof until the settlement of the Offer, unless 
terminated earlier in accordance with its terms. Notwithstanding anything to the contrary in 
this Agreement, Clauses 4 and 8 shall remain in full force and effect after the settlement of the 
Offer. 

6. EARLY TERMINATION OF THE AGREEMENT 
This Agreement may only be terminated as follows:  

(i) by one Party giving notice to the other Party if the CNMV does not authorise the Offer 
and the Bidder decides not to request again such authorisation; 

(ii) by the Bidder upon withdrawing the Offer pursuant to Clause 1.4, without prejudice to 
any of its rights under Clause 4; or 

(iii) by the non-breaching Party giving notice to the other Party if this Agreement has been 
materially breached, pursuant to Clause 4. 

Unless terminated earlier, this Agreement will expire if and when the Bidder has launched the 
Offer and the Selling Shareholder has accepted the Offer and tendered the Selling 
Shareholder’s Shares to the Bidder, in each case pursuant to the terms herein, and no other 
obligation of any Party hereunder remains outstanding. 

The expiry or termination of this Agreement will be without prejudice to the provisions in 
Clauses 4 and 8, which shall remain in force, and to the accrued rights and obligations of the 
Parties hereunder on and prior thereto, including as to the consequences set out for each of the 
events triggering the termination throughout this Agreement. 

7. ANNOUNCEMENTS 
The Selling Shareholder agrees to the public announcement referred to in Clause 1.3 
incorporating references to the Selling Shareholder and to this Agreement in the terms set out 
in the Takeover Regulations. 

Other than the above-referred public announcement, the Request for Authorisation, and the 
press release and investor presentations to be made by the Bidder, neither Party (nor any of 
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their respective affiliates) shall make any announcement or disclosure or issue any circular in 
connection with the possibility, existence, subject matter, content, terms and conditions or 
Parties to this Agreement or the Offer without the prior written approval of the other Party 
(such approval not to be unreasonably withheld or delayed). 

The restriction in this Clause 7 shall not apply to the extent that the announcement or circular 
is required by any applicable law or regulation, by any stock exchange or any regulatory or 
other supervisory body or authority of competent jurisdiction, whether or not the requirement 
has the force of law. If this exception applies, the Party making the announcement or issuing 
the circular shall, to the extent feasible and legally permitted, use its reasonable efforts to 
consult with the other Party in advance as to its form, content and timing. 

In any event, the Parties acknowledge and agree that they are obliged not to and shall 
therefore, under no circumstance, make any announcement or disclosure in connection with 
this Agreement to any third party (including, for the avoidance of doubt, any stock exchange 
or any other regulatory or supervisory body or authority) before the Bidder publishes the 
announcement of the Offer as per Clause 1.3. 

8. MISCELLANEOUS 
8.1 No assignment 
Neither Party may without the prior unanimous written consent of the other Party assign its 
rights and obligations deriving from this Agreement to any other person, nor may it, without 
the prior written consent of the other Party, assign, grant any security interest over, or 
otherwise transfer the benefit of the whole or any part of this Agreement. 

8.2 Amendments 
No amendment to this Agreement will be valid unless made in writing and signed by both 
Parties. 

8.3 Severability 
If any provision of this Agreement is declared void, invalid or unenforceable by a competent 
court or authority, this Agreement will remain in force except for that part declared void, 
invalid or unenforceable. The Parties will consult each other and use their best efforts to agree 
upon a valid and enforceable provision as a reasonable substitute for the void, invalid or 
unenforceable provision in accordance with the spirit of this Agreement. 

8.4 Entire Agreement 
This Agreement constitutes the entire agreement between the Parties in relation to the launch 
and acceptance of the Offer and replaces any other prior agreement, whether oral or in 
writing, regarding the same matter. 

8.5 Counterparts 
This Agreement may be signed in one or more counterparts, each of which will be an original 
and complete Agreement. 

8.6 Waiver 
Expect for the situations described in Clause 6, any failure or delay to exercise a right, power 
or privilege provided in this Agreement will not in itself amount to a waiver thereof and the 



 

 11/13 

individual or partial exercise of these rights, powers or privileges will not constitute a waiver 
to exercise the right, power or privilege in the future. 

8.7 Costs 
Each Party shall bear all costs incurred by it in connection with the preparation, negotiation 
and entry into of this Agreement. 

8.8 Notices 
The notice between the Parties in connection to this Agreement shall be made in writing and 
in English to the following addresses or e-mails: 

If sent to the Bidder: 

Addressee: Ms Emmanuelle Rouchel 
Address: 99 Bishopsgate, London, EC2M 3XD 
E-mail: emmanuelle.rouchel@brookfield.com 

 
Addressee: Mr Ricardo Arias 
Address: 21 calle Serrano, 2nd floor, 28001, Madrid, Spain 
E-mail: ricardo.arias@brookfield.com  

With a copy to: 

Addressee: Mr Rafael Núñez-Lagos / Mr Alfonso Ventoso 
Address: C/ Príncipe de Vergara, 187, 28002, Madrid, Spain 
E-mail: rafael.nunez-lagos@uria.com / alfonso.ventoso@uria.com 

If sent to the Selling Shareholder: 

Addressees: Mr. Angel Fresnillo Salcedo  
Address: Paseo de la Castellana, 33, Edificio Fortuny, 28010, 

Madrid, Spain 
E-mail: afresnillo@mutuactivos.com  

With a copy to: 

Addressee: Mr. José Ángel Fuentes Berna 
Address: Paseo de la Castellana, 33, Edificio Fortuny, 28010, 

Madrid, Spain 
E-mail: jfuentes@mutuactivos.com   

Any correspondence sent to the above addresses will be deemed to have been received by the 
addressee (unless the addressee had previously informed the sender of a change of address by 
notice in accordance with this Clause), provided that they evidence receipt by the addressee.  

8.9 Governing law 
This Agreement shall be governed by the common Laws of the Kingdom of Spain 
(legislación común española). 

mailto:emmanuelle.rouchel@brookfield.com
mailto:ricardo.arias@brookfield.com
mailto:rafael.nunez-lagos@uria.com
mailto:alfonso.ventoso@uria.com
mailto:afresnillo@mutuactivos.com
mailto:jfuentes@mutuactivos.com
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8.10 Jurisdiction 
The Parties, waiving their right to any other jurisdiction, irrevocably submit to the courts of 
the city of Madrid (Spain) for the resolution of any dispute, claim or controversy arising from 
or relating to this Agreement, including any question with respect to its existence, validity, 
termination, nullification or effectiveness.  

 

As an expression of their consent, the Parties initial each page and sign at the end of the 2 
counterparts in which this Agreement is formalised in the place and on the date indicated in 
its heading. 

 

TERP Spanish HoldCo S.L. 
By: 

 

 

 

Mr Alfredo Zamarriego Fernández  

 

  

By: 

 

 

 

Mr Ricardo Arias Sainz 

 

 

MUTUACTIVOS, S.A.U., S.G.I.I.C. 
By: 

 

 

 

Mr Angel Fresnillo Salcedo 

 MUTUACTIVOS, S.A.U., S.G.I.I.C. 
By: 

 

 

 

Mr Pedro Pablo García García 
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ANNEX 1 
LIST OF FUNDS, SICAVS AND MANAGED PORTFOLIOS REPRESENTED BY 

THE SELLING SHAREHOLDER 

Portfolio ISIN 
Spanish tax 

identification 
number 

Target Company’s 
Shares 

Mutuafondo Unnefar F.I. ES0165184005 V-87426110 2,553 

Mutuafondo Crecimiento F.I. ES0175808007 V-86995288 62,155 

Mutuafondo Fortaleza F.I. ES0165145006 V-86995503 8,257 

Mutuafondo España F.I. ES0165144009 V-58644128 375,768 

Mutuafondo Estrategia Global F.I.L. ES0165112006 V-85852523 125,838 

Mutuafondo Dividendo F.I. ES0175809005 V-87256251 567,084 

Mutuafondo Valores F.I. ES0165241037 V-82112533 209,328 

Arizcun, Sicav, S.A. ES0110226034 A-78935509 4,335 

 

Portfolio 
Reg. no. with 
Pension Fund 

Regulator (DGSFP) 

Spanish tax 
identification 

number 

Target Company’s 
Shares 

Fondomutua F.P. F0984 V-83477349 18,037 

Fondauto F.P. F0232 V-79513032 46,518 

Fondomutua Empleo Moderado F.P. F1370 V-84671833 7,261 

Fondomutua Empleo Dinámico F.P. F1373 V-84671908 3,592 
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Anexo III 



Irrevocable Undertaking Agreement for the 
launch and acceptance of the takeover bid for 

the shares of Saeta Yield, S.A. 
 

 

 

 

 

 

 
BETWEEN 

TERP Spanish HoldCo, S.L. 
As the Bidder 

 
 
 

AND 
 

Sinergia Advisors 2006, A.V., S.A. 
As the Selling Shareholder 

 

 

 

 

 

 

 
 

In Madrid, on 6 February 2018 
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BETWEEN 
On the one hand,  

I. “TERP Spanish HoldCo, S.L.”, a company incorporated and validly existing under 
the laws of Spain, with registered office at 21 calle Serrano, Madrid, 28001, registered 
at the Commercial Registry of Madrid at book 35,995, volume 9, section 8, sheet M-
646,732, entry 1 and provided with tax identification number B87827648 (the 
“Bidder”), duly represented by Mr Alfredo Zamarriego Fernández and Mr Ricardo 
Arias Sainz, in their capacity as Joint and Several Directors of the Bidder, pursuant to 
the notarial deed executed on 30 January 2018 before the notary public of Madrid Mr 
Francisco Miras Ortiz, with number 301 of his protocol; 

And, on the other hand, 

II. “Sinergia Advisors 2006, A.V., S.A.”, a company incorporated and validly existing 
under the laws of Spain, with registered office at calle Velázquez 47, 28001 Madrid, 
registered with the Commercial Registry of Madrid and with the Registry of 
Investment Agencies at the Spanish National Securities Market Commission (number 
217), and provided with tax identification number A84582279 (the “Selling 
Shareholder”), duly represented by Mr José Brañas Garza, in his capacity as Chief 
Executive Officer, pursuant to the notarial deed executed on 2 June 2016 before notary 
public of Madrid Mr Luis Rueda Esteban, with number 1,128 of his protocol. 

The Bidder and the Selling Shareholder shall be hereinafter collectively referred to as 
the “Parties” and individually as a “Party”. 

 

WHEREAS 
 

I. Saeta Yield, S.A. is a Spanish corporation (sociedad anónima) with registered office 
at Avenida de Burgos, 16D, Madrid, 28036, holding Tax Identification Number (NIF) 
A-85699221, and registered with the Commercial Registry of Madrid at Volume 
(Tomo) 26,842, Page (Folio) 14 and Sheet (Hoja) M-483,710 (the “Target” or the 
“Company”), whose issued share capital amounts to EUR 81,576,928.00 and is 
represented by 81,576,928 ordinary shares, of EUR 1.00 par value each, fully 
subscribed and paid-up, all of which are of the same class and pertain to the same 
series and are represented by book entries (the “Shares”). All the Shares are listed on 
the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges and traded through the 
Automated Quotation System of such Stock Exchanges (Sistema de Interconexión 
Bursátil). 

II. As of the date hereof, the Selling Shareholder represents Patrimonio Global, F.I., 
allocated ISIN ES0175807009 and holder tax identification number V-86445277, 
which holds 296,480 Shares in the Company representing 0.363% of the Company’s 
total share capital (the “Selling Shareholder’s Shares”). Notwithstanding, should the 
Selling Shareholder acquire, receive by any means or be entitled to any other Shares 
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during the course of the Offer, as defined in the following paragraph, the Selling 
Shareholder’s Shares will also encompass such other Shares. 

III. The Bidder has agreed to launch a voluntary takeover bid in relation with the total 
share capital of the Company (the “Offer”), through which the Bidder wishes to 
acquire the Selling Shareholder’s Shares, and the Selling Shareholder has agreed to 
irrevocably accept the Offer and tender the Selling Shareholder’s Shares under the 
Offer pursuant to the terms and conditions set out herein. 

IV. In view of the foregoing, the Parties have agreed to enter into this irrevocable 
undertaking agreement for the launch and acceptance of the Offer (the “Agreement”) 
in accordance with the following 

CLAUSES 

1. LAUNCHING OF THE OFFER 
1.1 Commitment to launch the Offer 
The Bidder has taken the decision to launch the Offer, subject to certain conditions, and 
undertakes to do so by filing the necessary documentation with the Spanish National 
Securities Market Commission (Comisión Nacional del Mercado de Valores) (the “CNMV”) 
for the purposes of obtaining its approval of the relevant offer document (folleto explicativo) 
(the “Offer Document”) and the Offer, in accordance with the terms and conditions of this 
Agreement. 

1.2 The terms of the Offer 
The Offer will be on the following terms and conditions (the “Offer Terms and 
Conditions”): 

(i) the Offer shall be launched at a price of EUR 12.20 per Share, to be paid fully in cash 
(the “Offer Price”); 

(ii) the shareholders of the Company shall be granted a term of 15 calendar days to accept 
the Offer (the “Acceptance Period”); and 

(iii) the Offer shall only be conditional upon: 

(a) the Bidder obtaining merger control clearance from the European Commission (in 
so far as legally required); and 

(b) the Offer being irrevocably accepted by shareholders of the Target representing 
no less than 48.222% of the Company’s voting share capital. 

The conditions described under Clauses 1.2(iii)(a) and 1.2(iii)(b) will be collectively referred 
throughout this Agreement as the “Offer Conditions”. 

If the European Commission and/or any other applicable antitrust authority requests, requires 
or imposes any condition, obligation, undertaking and/or remedy (each, a “Commitment”) to 
the Bidder in order to approve the acquisition by the Bidder of a controlling stake in the 
Company, the Bidder shall offer, accept and agree to any such Commitment (which shall not 
include, without the prior written consent of the Selling Shareholder, any amendment to the 
Offer Terms and Conditions) as may be necessary to obtain such approval, provided that the 



 

 

 5/12 

Bidder shall be under no obligation to offer, accept or agree to any Commitment that requires 
any action to be taken by any person other than TerraForm Power Inc. and/or its subsidiaries 
(including, for the avoidance of doubt, the Target and its subsidiaries). The Bidder undertakes 
that, between the date hereof and the satisfaction of the Offer Condition in Clause 1.2(iii)(a) 
above, neither it nor TerraForm Power Inc. nor any subsidiary of TerraForm Power Inc. shall 
take any action which is reasonably likely to preclude or hinder the satisfaction of the Offer 
Condition in Clause 1.2(iii)(a) above, including (without limitation) any corporate and/or 
M&A transaction. 

The Offer Price has been determined on the basis of the Target not making any distribution of 
dividends, reserves, premium or any other equivalent form of equity or related shareholding 
distribution or equity remuneration of any kind to its shareholders prior to the settlement of 
the Offer other than quarterly dividends in line with the Company’s dividend policy as 
currently publicised.  

For this purpose, dividends up to the following maximum amounts shall be considered as 
being in line with the Company’s dividend policy:  

(w) if the settlement of the Offer takes place before 25 May 2018, one or more dividends 
can be paid, as from the date hereof, up to a maximum aggregated amount of EUR 
0.1967 per share;  

(x) if the settlement of the Offer takes place on or after 25 May 2018 and before 24 
August 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.3967 per share; 

(y) if the settlement of the Offer takes place on or after 24 August 2018 and before 23 
November 2018, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount a maximum of EUR 0.6017 per share; and 

(z) if the settlement of the Offer takes place on or after 23 November 2018 and before 22 
February 2019, one or more dividends can be paid, as from the date hereof, up to a 
maximum aggregated amount of EUR 0.8067 per share,  

provided, in all cases, that the ex-dividend date of the corresponding dividend(s) takes place 
on or before the settlement of the Offer. 

If the settlement of the Offer were to take place on or after 22 February 2019, the above-
mentioned maximum aggregated amount increases on a quarterly basis by EUR 0.205 per 
share and the reference date for the settlement of the Offer is the Friday falling on the 
penultimate week of May, August, November or February, as applicable. 

Consequently, should the Target carry out before the settlement of the Offer any equity 
distribution or remuneration to the shareholders other than quarterly dividends in line with the 
Company’s dividend policy as currently publicised, or any distribution of quarterly dividends 
in excess of the abovementioned amounts per share (each, an “Excess Distribution”), the 
Bidder may, in accordance with article 33 of Spanish Royal Decree 1066/2007, of July 27 
(Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las ofertas públicas de 
adquisición de valores) (the “Takeover Regulations”), either: (a) withdraw the Offer if, in 
the Bidder’s opinion, the Excess Distribution prevents it from maintaining the Offer and the 
Bidder obtains prior approval from the CNMV; or (b) maintain the Offer and adjust the Offer 
Price by an amount equivalent to the gross amount per share received, or to the gross amount 
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per share received in excess of the abovementioned amounts, as applicable, due to said Excess 
Distribution, inasmuch as the potential reduction of the consideration does not exceed what is 
deemed necessary to maintain the financial equivalence with the consideration previously 
offered, and the Bidder obtains the prior authorization from the CNMV. 

1.3 Announcement and filing for authorisation 
The Bidder shall make the relevant public announcement of the Offer referred to in article 16 
of the Takeover Regulations no later than 5 business days after the execution of the 
Agreement. 

For the purposes of this Agreement, a “business day” shall be deemed any day of the week, 
except for Saturdays, Sundays or any banking holiday in Madrid. 

The Bidder undertakes to file with the CNMV the request for authorisation of the Offer in 
accordance with the provisions of the Takeover Regulations in terms of content, procedure 
and timing (the “Request for Authorisation”), which will include the Offer Document. 
Subject to the Offer Terms and Conditions and Clause 1.5 below, the terms and conditions of 
the Offer and the final content of the Offer Document will be in such form as the Bidder 
considers desirable or necessary in order to obtain the authorisation of the Offer by the 
CNMV. 

The Bidder shall file with the CNMV any ancillary documents required pursuant to article 20 
of the Takeover Regulations. 

1.4 Withdrawal of the Offer 
The Bidder may, at its sole discretion, withdraw the Offer only (a) if and when any of the 
Offer Conditions is not met, or (b) pursuant to article 33.1 of the Takeover Regulations. 

In any such event, this Agreement will terminate in accordance with Clause 6. 

1.5 Amendments to the Offer Terms and Conditions 
Subject to the Offer Terms and Conditions, the Bidder shall be entitled to extend the 
acceptance period of the Offer or to modify the Offer and the Offer Document whenever 
deemed necessary to obtain the authorisation of the Offer and/or to achieve its success. 

Should the Bidder decide to increase the Offer Price, the Selling Shareholder will be entitled 
to benefit from such price increase and will receive, for each of the Selling Shareholder’s 
Shares, the new Offer Price.  

2. THE SELLING SHAREHOLDER’S COMMITMENTS 
2.1 Acceptance of the Offer 
The Selling Shareholder hereby irrevocably and unconditionally undertakes to accept the 
Offer with all of the Selling Shareholder’s Shares, under the Offer Terms and Conditions—as 
amended in accordance herewith, as the case may be— within the first5 business days of the 
Acceptance Period and further undertakes not to revoke such acceptance, except where: 

(i) the Bidder decides to withdraw the Offer, in accordance with Clause 1.4; or 

(ii) the CNMV does not authorise the Offer. 
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Save for the provisions in Clause 8, which shall remain in force, if any of the scenarios 
described in (i) and (ii) above takes place, the Selling Shareholder shall be entitled to freely 
transact with the Selling Shareholder’s Shares in any way without any obligation or liability 
vis-à-vis the Bidder. Under no circumstances other than those specified in this paragraph may 
the Selling Shareholder accept any third-party offer in relation to any or all Selling 
Shareholder’s Shares. 

2.2 Voting 
From the date this Agreement is entered into until the settlement of the Offer —except where 
this Agreement is terminated pursuant to Clause 6 below—, the Selling Shareholder 
undertakes, to the extent legally possible, to exercise the voting rights attached to the Selling 
Shareholder’s Shares against resolutions which, if passed, (i) might reasonably result in the 
Offer Conditions not being fulfilled or which might reasonably impede or frustrate the Offer 
in any way, or (ii) will result in any Excess Distribution. 

2.3 Standstill 
For the term of this Agreement, the Selling Shareholder undertakes not to, nor to cause any 
related person in accordance with the Takeover Regulations to, transact with any Shares of 
the Company. 

In particular, the Selling Shareholder, shall not, nor cause any related person to, subscribe for, 
purchase, sell, transfer, swap or otherwise acquire or dispose of any Shares, financial 
instruments having the Shares as underlying asset or rights attached to the Shares, or the 
voting or economic rights attached to them, nor create any charges, pledges, liens, 
encumbrances or in any way purchase, subscribe for or grant any right over Shares or the 
voting or economic rights attached to them. 

2.4 Related-party transactions 
For the term of this Agreement, neither the Selling Shareholder, nor any party related to it in 
accordance with applicable law, may enter into, amend or terminate any agreement with the 
Company or any company of its group of companies. 

3. REPRESENTATIONS AND WARRANTIES 
3.1 Representations and warranties from the Bidder 
The Bidder represents and warrants to the Selling Shareholder that: 

(i) The Bidder is validly incorporated, in existence and duly registered under the laws of 
its jurisdiction and has full corporate power to carry out its object (including the 
capacity to dispose of and encumber its assets) as conducted as at the date of this 
Agreement; and to be party to the contracts and perform the obligations deriving from 
them. 

(ii) The Bidder has obtained all corporate authorisations and all other governmental, 
statutory, regulatory or other consents, licenses and authorizations required to enter 
into and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or does not entail a breach of any of the corporate 
documents of the Bidder, nor is it contrary to any laws or regulations in its jurisdiction 
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or of any order, decree or judgment of any court or any governmental or regulatory 
authority. 

(iv) The Bidder is neither insolvent or bankrupt under the laws of its jurisdiction of 
incorporation, nor unable to pay its debts as they fall due or is held liable due to its 
inability to pay any debt. The Bidder is not party to any proceeding against it in 
connection with arrangements with creditors, nor is it subject to any winding up, 
bankruptcy or insolvency proceeding or are there reasons to believe such proceedings 
may be initiated against the Bidder in the future. 

(v) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 

3.2 Representations and warranties from the Selling Shareholder 
The Selling Shareholder represents and warrants that: 

(i) It is validly incorporated, in existence and duly registered under the laws of its 
jurisdiction and has full corporate power to carry out its object (including the capacity 
to dispose of and encumber its assets) as conducted as at the date of this Agreement; 
and to be party to the contracts and perform the obligations deriving from them. 

(ii) It has obtained all internal corporate authorisations, and there are no governmental, 
statutory or regulatory consents or authorizations, in each case, required to enter into 
and perform its obligations under this Agreement. 

(iii) This Agreement is not contrary to or does not entail a breach of any of the corporate 
documents of the Selling Shareholder, nor is it contrary to any laws or regulations in 
its jurisdiction or of any order, decree or judgment of any court or any governmental 
or regulatory authority, in each case which are applicable to it. 

(iv) It is the legal representative of the sole legal and beneficial owners of each of the 
Selling Shareholder’s Shares. The Selling Shareholder’s Shares are free from all liens, 
encumbrances and third party rights and include all the voting and other rights 
attached thereto, as evidenced by the ownership certificate(s) attached hereto. 

(v) It is entitled to dispose, sell and transfer the Selling Shareholder’s Shares on the terms 
and conditions herein described. 

(vi) It is neither insolvent nor bankrupt under the laws of its jurisdiction of incorporation, 
nor unable to pay its debts as they fall due or were held liable due to their inability to 
pay any debt. It is not party to any proceeding in connection with arrangements with 
creditors nor is it subject to any winding up, bankruptcy or insolvency proceeding or 
has reasons to believe such proceedings may be initiated it in the future. 

(vii) Each of the above representations and warranties is true and accurate at the date hereof 
and shall remain true and accurate and not misleading on the settlement date of the 
Offer as if repeated immediately before the settlement of the Offer. 

4. BREACH 
The breach by either Party of this Agreement will entitle the other Party to claim against the 
breaching Party either (i) the specific performance of the breached undertaking(s), or (ii) in 
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the event of a material breach of the Agreement, the termination of the Agreement; in both 
cases, together with a compensation for damages. 

The non-breaching Party shall notify the breach to the other Party and the request for specific 
performance or termination of the Agreement, as described in the preceding paragraph, in 
accordance with the notification procedure set out in Clause 8.8 below. 

For the avoidance of doubt, none of the Parties shall be liable for any indirect, consequential 
or reputational damages or loss of profits. 

5. DURATION 
This Agreement will be in force from the date hereof until the settlement of the Offer, unless 
terminated earlier in accordance with its terms. Notwithstanding anything to the contrary in 
this Agreement, Clauses 4 and 8 shall remain in full force and effect after the settlement of the 
Offer. 

6. EARLY TERMINATION OF THE AGREEMENT 
This Agreement may only be terminated as follows:  

(i) by one Party giving notice to the other Party if the CNMV does not authorise the Offer 
and the Bidder decides not to request again such authorisation; 

(ii) by the Bidder upon withdrawing the Offer pursuant to Clause 1.4, without prejudice to 
any of its rights under Clause 4; or 

(iii) by the non-breaching Party giving notice to the other Party if this Agreement has been 
materially breached, pursuant to Clause 4. 

Unless terminated earlier, this Agreement will expire if and when the Bidder has launched the 
Offer and the Selling Shareholder has accepted the Offer and tendered the Selling 
Shareholder’s Shares to the Bidder, in each case pursuant to the terms herein, and no other 
obligation of any Party hereunder remains outstanding. 

The expiry or termination of this Agreement will be without prejudice to the provisions in 
Clauses 4 and 8,which shall remain in force, and to the accrued rights and obligations of the 
Parties hereunder on and prior thereto, including as to the consequences set out for each of the 
events triggering the termination throughout this Agreement. 

7. ANNOUNCEMENTS 
The Selling Shareholder agrees to the public announcement referred to in Clause 1.3 
incorporating references to the Selling Shareholder and to this Agreement in the terms set out 
in the Takeover Regulations. 

Other than the above-referred public announcement, the Request for Authorisation, and the 
press release and investor presentations to be made by the Bidder, neither Party (nor any of 
their respective affiliates) shall make any announcement or disclosure or issue any circular in 
connection with the possibility, existence, subject matter, content, terms and conditions or 
Parties to this Agreement or the Offer without the prior written approval of the other Party 
(such approval not to be unreasonably withheld or delayed). 

The restriction in this Clause 7 shall not apply to the extent that the announcement or circular 
is required by any applicable law or regulation, by any stock exchange or any regulatory or 
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other supervisory body or authority of competent jurisdiction, whether or not the requirement 
has the force of law. If this exception applies, the Party making the announcement or issuing 
the circular shall, to the extent feasible and legally permitted, use its reasonable efforts to 
consult with the other Party in advance as to its form, content and timing. 

In any event, the Parties acknowledge and agree that they are obliged not to and shall 
therefore, under no circumstance, make any announcement or disclosure in connection with 
this Agreement to any third party (including, for the avoidance of doubt, any stock exchange 
or any other regulatory or supervisory body or authority) before the Bidder publishes the 
announcement of the Offer as per Clause 1.3. 

8. MISCELLANEOUS 
8.1 No assignment 
Neither Party may without the prior unanimous written consent of the other Party assign its 
rights and obligations deriving from this Agreement to any other person, nor may it, without 
the prior written consent of the other Party, assign, grant any security interest over, or 
otherwise transfer the benefit of the whole or any part of this Agreement. 

8.2 Amendments 
No amendment to this Agreement will be valid unless made in writing and signed by both 
Parties. 

8.3 Severability 
If any provision of this Agreement is declared void, invalid or unenforceable by a competent 
court or authority, this Agreement will remain in force except for that part declared void, 
invalid or unenforceable. The Parties will consult each other and use their best efforts to agree 
upon a valid and enforceable provision as a reasonable substitute for the void, invalid or 
unenforceable provision in accordance with the spirit of this Agreement. 

8.4 Entire Agreement 
This Agreement constitutes the entire agreement between the Parties in relation to the launch 
and acceptance of the Offer and replaces any other prior agreement, whether oral or in 
writing, regarding the same matter. 

8.5 Counterparts 
This Agreement may be signed in one or more counterparts, each of which will be an original 
and complete Agreement. 

8.6 Waiver 
Expect for the situations described in Clause 6, any failure or delay to exercise a right, power 
or privilege provided in this Agreement will not in itself amount to a waiver thereof and the 
individual or partial exercise of these rights, powers or privileges will not constitute a waiver 
to exercise the right, power or privilege in the future. 

8.7 Costs 
Each Party shall bear all costs incurred by it in connection with the preparation, negotiation 
and entry into of this Agreement. 
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8.8 Notices 
The notice between the Parties in connection to this Agreement shall be made in writing and 
in English to the following addresses or e-mails: 

If sent to the Bidder: 

Addressee: Ms Emmanuelle Rouchel 
Address: 99 Bishopsgate, London, EC2M 3XD 
E-mail: emmanuelle.rouchel@brookfield.com 

 
Addressee: Mr Ricardo Arias 
Address: 21 calle Serrano, 2nd floor, 28001, Madrid, Spain 
E-mail: ricardo.arias@brookfield.com  

With a copy to: 

Addressee: Mr Rafael Núñez-Lagos / Mr Alfonso Ventoso 
Address: C/ Príncipe de Vergara, 187, 28002, Madrid, Spain 
E-mail: rafael.nunez-lagos@uria.com / alfonso.ventoso@uria.com 

If sent to the Selling Shareholder: 

Addressee: Mr José Brañas Garza 
Address: C/ Velázquez 47 – 5º Izquierda CP. 28007 Madrid 
E-mail: jbranas@sinergia-advisors.com  

Any correspondence sent to the above addresses will be deemed to have been received by the 
addressee(unless the addressee had previously informed the sender of a change of address by 
notice in accordance with this Clause), provided that they evidence receipt by the addressee.  

8.9 Governing law 
This Agreement shall be governed by the common Laws of the Kingdom of Spain 
(legislación común española). 

8.10 Jurisdiction 
The Parties, waiving their right to any other jurisdiction, irrevocably submit to the courts of 
the city of Madrid (Spain) for the resolution of any dispute, claim or controversy arising from 
or relating to this Agreement, including any question with respect to its existence, validity, 
termination, nullification or effectiveness. 

 

As an expression of their consent, the Parties initial each page and sign at the end of the 2 
counterparts in which this Agreement is formalised in the place and on the date indicated in 
its heading. 

 

TERP Spanish HoldCo S.L.   

mailto:emmanuelle.rouchel@brookfield.com
mailto:ricardo.arias@brookfield.com
mailto:rafael.nunez-lagos@uria.com
mailto:alfonso.ventoso@uria.com
mailto:jbranas@sinergia-advisors.com
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By: 

 

 

 

Mr Alfredo Zamarriego Fernández  

 

 

 

 

 

Mr Ricardo Arias Sainz 

 

 

Sinergia Advisors 2006, AV, S.A. 
By: 

 

 

 

Mr José Brañas Garza 
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Anexo IV 
 



 

TerraForm Power Announces Offer to Acquire 100% of Leading European 
Renewable Power Business, Saeta Yield 

Investment Highlights: 

� TerraForm Power has launched a tender offer to acquire 100% of Saeta’s outstanding shares 
� The tender offer is irrevocably supported by Saeta shareholders who together own more than a 50% interest and have committed to sell into the offer 
� Saeta owns and operates 1,028 megawatts of rate-regulated and contracted solar and wind assets, located primarily in Spain 
� Acquisition of Saeta significantly increases TerraForm Power’s overall portfolio and establishes a scale presence in its target Western European market 
� Transaction is highly accretive to TerraForm Power and improves its balance sheet and credit profile 

� TerraForm Power intends to finance the transaction with a $400 million equity offering, fully backstopped by Brookfield1, with the balance funded from 
available liquidity 

BETHESDA, Md., Feb. 07, 2018 (GLOBE NEWSWIRE) -- TerraForm Power, Inc. (Nasdaq:TERP) (“TerraForm Power”), an owner and operator of 2,600 megawatts of 
renewable power assets, today announces that it has launched a voluntary tender offer to acquire 100% of the outstanding shares of Saeta Yield, S.A. (“Saeta”), a 
leading, publicly-listed European owner and operator of wind and solar assets, located primarily in Spain. TerraForm Power has secured irrevocable commitments 
from shareholders, who together own more than a 50% interest, to tender their shares in Saeta under the offer. 

“With the Saeta acquisition, we are excited to significantly grow our portfolio of high-quality wind and solar assets and expand our geographic footprint with a scale 
position in Western Europe,” said John Stinebaugh, Chief Executive Officer of TerraForm Power. “With Brookfield as our sponsor, we believe this transaction 
demonstrates our ability to originate acquisitions of high-quality assets on a value basis that are highly accretive to our shareholders.”  

Transaction highlights 

� Highly accretive transaction.  The acquisition is highly accretive to TerraForm Power, with CAFD accretion of 24% on a pro forma basis and returns on equity 
in excess of TerraForm Power’s target. 
  

� High quality asset base in attractive target market.  Saeta’s portfolio is comprised of 100% owned, recently constructed assets primarily in Western Europe, 
including 778 megawatts of onshore wind and 250 megawatts of concentrated solar, with an average age of six years and a remaining useful life in excess of 
25 years. 
  

� Assets with stable and predictable cash flows.  100% of Saeta’s revenues are generated under stable frameworks with investment grade counterparties.  
Over 80% of Saeta’s revenues are regulated under the Spanish renewable power regime with limited resource and market price risk.  The remaining 20% of 
revenues are under long term power purchase or concession agreements.  Saeta’s revenues have an average remaining regulatory/contractual term of 15 
years. 
  

� Multiple value levers.  TerraForm Power will have the opportunity to implement multiple value enhancing initiatives that can improve the overall cost profile of 
the business along with optimizing its capital structure. 
  

� Accelerates deleveraging of TerraForm Power’s balance sheet. The acquisition furthers TerraForm Power’s long-term plan to establish an investment 
grade balance sheet and accelerates deleveraging of its corporate debt to cash flow ratio towards its 4.0x to 5.0x target. 

Transaction Terms 

TerraForm Power’s offer is €12.20 in cash per share of Saeta.  The aggregate value of the irrevocable commitments, representing more than a 50% interest in Saeta, 
is approximately $600 million.  If TerraForm Power successfully acquires all of the remaining Saeta shares in the tender offer, the total purchase price will be 
approximately $1.2 billion.   

Due to the accretion of the transaction, TerraForm Power has increased its dividend to $0.76 per share (on an annual basis), a 6% increase over its previous target of 
$0.72 per share, and reconfirms its dividend growth target of 5-8% per annum.  

Funding 

Prior to funding the transaction, TerraForm Power has over $1 billion of liquidity under committed facilities, including $500 million under its corporate credit facility, 
which has been upsized to $600 million, and $500 million under the sponsor line with Brookfield. 

Assuming a $1.2 billion purchase price, TerraForm Power intends to execute a funding plan comprised of the following sources:  

� A $400 million equity offering, which Brookfield has agreed to backstop in order to provide a minimum issuance price equal to TerraForm Power’s 5-day 

VWAP immediately prior to announcement of the transaction1; 

� The remaining $800 million will be financed with available liquidity, which TerraForm Power intends to refinance with a combination of project financings of its 
unencumbered assets and cash to be released from Saeta’s assets. 

Timing 

The tender offer is expected to be completed in the second quarter of 2018, subject to certain closing conditions including obtaining regulatory approvals.  TerraForm 
Power will be able to acquire 100% of the shares of Saeta provided that at least 90% of the shares are tendered in the offer. 

The transaction has been approved by the Board of Directors of TerraForm Power.  

Additional information with respect to the transaction has been posted on our website at www.terraformpower.com under Events and Presentation. 

Announcement of Quarterly Dividend 

TerraForm Power today announced that, on February 6, 2018, its Board declared a quarterly dividend with respect to TerraForm Power’s Class A common stock of 

http://www.terraformpower.com/


  

  

No attachments are included for this language. 

 

$0.19 per share. The dividend is payable on March 30, 2018, to shareholders of record as of February 28, 2018. This dividend represents TerraForm Power’s first 
dividend payment under Brookfield’s sponsorship. 

About TerraForm Power 

TerraForm Power owns and operates a best-in-class renewable power portfolio of solar and wind assets located primarily in the U.S., totaling more than 2,600 
megawatts of installed capacity.  TerraForm Power has a mandate to acquire operating solar and wind assets in North America and Western Europe. TerraForm 
Power is listed on the Nasdaq stock exchange (Nasdaq:TERP).  It is sponsored by Brookfield Asset Management, a leading global alternative asset manager with ~ 
US$265 billion of assets under management.  

For more information about TerraForm Power, please visit: www.terraformpower.com. 

Contacts for Investors / Media: 

TerraForm Power 
investors@terraform.com 

Safe Harbor Disclosure 

This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange 
Act of 1934. Forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts. These statements involve estimates, 
expectations, projections, goals, assumptions, known and unknown risks, and uncertainties and typically include words or variations of words such as "expect," 
"anticipate," "believe," "intend," "plan," "seek," "estimate," "predict," "project," "goal," "guidance," "outlook," "objective," "forecast," "target," "potential," "continue," "would," 
"will," "should," "could," or "may" or other comparable terms and phrases. All statements that address operating performance, events, or developments that 
TerraForm Power expects or anticipates will occur in the future are forward-looking statements. They may include statements regarding the redemption of existing 
notes, the terms of the new offering and the intended use of the proceeds of the new offering, or descriptions of assumptions underlying any of the above. Forward-
looking statements provide TerraForm Power’s current expectations or predictions of future conditions, events, or results and speak only as of the date they are 
made.  Although TerraForm Power believes its expectations and assumptions are reasonable, it can give no assurance that these expectations and assumptions 
will prove to have been correct and actual results may vary materially. 

By their nature, forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially from those suggested by the 
forward-looking statements. Factors that might cause such differences include, but are not limited to, risks related to the expected timing and likelihood of completion 
of the tender offer for the shares of Saeta, including the timing or receipt of any governmental approvals; risks related to our financing of the transaction, including our 
ability to issue equity on terms that are accretive to our shareholders and our ability to implement our permanent funding plan, risks related to the integration of Saeta 
and realization of the benefits of the transaction, risks related to the number of the shares of Saeta that are tendered, including the risk that we are unable to acquire 
all of the shares of Saeta and are subject to minority shareholder protection rights, the risk that any announcement of the transaction could have an adverse impact 
on the market price of our common stock, risks related to entering new international jurisdictions, including related to our increased exposure to foreign currency 
fluctuation and risks and costs associated with the hedging of the Euro; risks related to Brookfield sponsorship, including our ability to realize the expected benefits of 
the transaction with Brookfield, risks related to wind conditions at our wind assets or to weather conditions at our solar assets, risks related to potential events of 
default at our project financings, risks related to delays in our filing of periodic reports with the SEC, risks related to the effectiveness of our internal controls over 
financial reporting, pending and future litigation, our ability to integrate the projects we acquire from third parties or otherwise and realize the anticipated benefits from 
such acquisitions, the willingness and ability of counterparties to fulfill their obligations under offtake agreements, price fluctuations, termination provisions and 
buyout provisions in offtake agreements, our ability to enter into contracts to sell power on acceptable prices and terms, including as our offtake agreements expire, 
our ability to successfully identify, evaluate and consummate acquisitions, government regulation, including compliance with regulatory and permit requirements and 
changes in market rules, rates, tariffs, tax rules, environmental laws and policies affecting renewable energy, operating and financial restrictions placed on us and 
our subsidiaries related to agreements governing indebtedness, the condition of the debt and equity capital markets and our ability to borrow additional funds and 
access capital markets, as well as our substantial indebtedness and the possibility that we may incur additional indebtedness going forward, cash trapped at the 
project level, including the risk that such project-level cash may not be released up to us in a timely manner, risks related to the proposed relocation of our 
headquarters, our ability to compete against traditional and renewable energy companies, and hazards customary to the power production industry and power 
generation operations, such as unusual weather conditions and outages. 

TerraForm Power disclaims any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying assumptions, factors, or 
expectations, new information, data, or methods, future events, or other changes, except as required by law. The foregoing list of factors that might cause results to 
differ materially from those contemplated in the forward-looking statements should be considered in connection with information regarding risks and uncertainties 
which are described in TerraForm Power’s Form 10-K for the fiscal year ended December 31, 2016, as well as additional factors it may describe from time to time in 
other filings with the Securities and Exchange Commission. You should understand that it is not possible to predict or identify all such factors and, consequently, you 
should not consider any such list to be a complete set of all potential risks or uncertainties. 

_________________________________ 

1 If requested by TERP, Brookfield has agreed to provide a backstop for up to $400 million of the equity offering if the offering price equals the five-day volume 
weighted average price (VWAP) as of close of market on February 6, 2018, of $10.66 per share 

Attachment Preview: 

http://www.terraformpower.com/
mailto:investors@terraform.com
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Cautionary Statement Regarding Forward-Looking Statements 

This communication contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. 
Forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts. These statements involve estimates, expectations, projections, 
goals, assumptions, known and unknown risks, and uncertainties and typically include words or variations of words such as “expect,” “anticipate,” “believe,” “intend,” “plan,” “seek,” 
“estimate,” “predict,” “project,” “goal,” “guidance,” “outlook,” “objective,” “forecast,” “target,” “potential,” “continue,” “would,” “will,” “should,” “could,” or “may” or other comparable terms 
and phrases. All statements that address operating performance, events, developments or financial performance that TerraForm Power expects or anticipates will occur in the future 
are forward-looking statements. They may include estimates or forecasts of expected net income (loss), revenues, earnings, adjusted EBITDA,  adjusted revenue, cash available for 
distribution (CAFD), dividend growth, cost saving initiatives, capital expenditures, liquidity, capital structure, future growth, and other financial performance items (including future 
dividends per share), descriptions of management’s plans or objectives for future operations, products, or services, or descriptions of assumptions underlying any of the above. 
Forward-looking statements provide TerraForm Power’s current expectations or predictions of future conditions, events, or results and speak only as of the date they are made. 
Although TerraForm Power believes its expectations and assumptions are reasonable, it can give no assurance that these expectations and assumptions will prove to have been 
correct and actual results may vary materially. 

By their nature, forward-looking statements are subject to risks and uncertainties that could cause actual results to differ materially from those suggested by the forward-looking 
statements. Factors that might cause such differences include, but are not limited to, risks related to the expected timing and likelihood of completion of the tender offer for the shares 
of Saeta Yield, S.A. (“Saeta”), including the timing or receipt of any governmental approvals, risks related to our financing of the transaction, including our ability to issue equity on 
terms that are accretive to our shareholders and our ability to implement our permanent funding plan, risks related to the integration of Saeta and realization of the benefits of the 
transaction, risks related to the number of the shares of Saeta that are tendered, including the risk that we are unable to acquire all of the shares of Saeta and are subject to minority 
shareholder protection rights, the risk that any announcement of the transaction could have on an adverse impact on the market price of our common stock, risks related to entering 
new international jurisdictions, including related to our increased exposure to foreign currency fluctuation and risks and costs associated with the hedging of the Euro, risks related to 
Brookfield sponsorship, including our ability to realize the expected benefits of the transaction with Brookfield, risks related to wind conditions at our wind assets or to eather 
conditions at our solar assets, risks related to potential events of default at our project financings, risks related to delays in our filing of periodic reports with the SEC, risks related to 
the effectiveness of our internal controls over financial reporting, pending and future litigation, our ability to integrate the projects we acquire from third parties or otherwise and realize 
the anticipated benefits from such acquisitions, the willingness and ability of counterparties to fulfill their obligations under offtake agreements, price fluctuations, termination 
provisions and buyout provisions in offtake agreements, our ability to enter into contracts to sell power on acceptable prices and terms, including as our offtake agreements expire, 
our ability to successfully identify, evaluate and consummate acquisitions, government regulation, including compliance with regulatory and permit requirements and changes in 
market rules, rates, tariffs, tax rules, environmental laws and policies affecting renewable energy, operating and financial restrictions placed on us and our subsidiaries related to 
agreements governing indebtedness, the condition of the debt and equity capital markets and our ability to borrow additional funds and access capital markets, as well as our 
substantial indebtedness and the possibility that we may incur additional indebtedness going forward, cash trapped at the project level, including the risk that such project-level cash 
may not be released up to us in a timely manner, risks related to the proposed relocation of our headquarters, our ability to compete against traditional and renewable energy 
companies, and hazards customary to the power production industry and power generation operations, such as unusual weather conditions and outages.  
 
TerraForm Power disclaims any obligation to publicly update or revise any forward-looking statement to reflect changes in underlying assumptions, factors, or expectations, new 
information, data, or methods, future events, or other changes, except as required by law. The foregoing list of factors that might cause results to differ materially from those 
contemplated in the forward-looking statements should be considered in connection with information regarding risks and uncertainties which are described in TerraForm Power’s 
Form 10-K for the fiscal year ended December 31, 2016 including the risk factors identified therein, as well as additional factors it may describe from time to time in other filings with 
the Securities and Exchange Commission. You should understand that it is not possible to predict or identify all such factors and, consequently, you should not consider any such list 
to be a complete set of all potential risks or uncertainties. The information presented in this presentation does not represent a complete picture of the financial position, results of 
operation or cash flows of TerraForm Power, is not a replacement for full financial statements prepared in accordance with U.S. GAAP. In addition, this presentation contains 
projections of TerraForm Power’s CAFD and proforma CAFD figures giving effect to the Saeta transaction, which are not measures under generally accepted accounting principles in 
the United States. TerraForm Power believes these measures are useful to investors but the use of these measures is subject to inherent limitations and these measures should not 
be considered in isolation from or as a substitute for the applicable U.S. GAAP measure.  
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1. If requested by TERP, Brookfield has agreed to provide a backstop for up to $400 million of the equity offering if the offering price equals the five-day volume weighted average price 
(VWAP) as of close of market on February 6, 2018, of $10.66 per share 

2. Weighted on Net MW, as of January 31, 2018 
 

Saeta Acquisition | Executive Summary 

• TerraForm Power has announced that it will commence a voluntary tender offer to acquire 100% of the 
outstanding shares of Saeta Yield, S.A. (“Saeta”) 

‒ TERP’s offer will be €12.20 in cash per share of Saeta 

‒ Tender offer is irrevocably supported by Saeta shareholders who together own more than a 50% interest and 
have committed to sell into the offer 

‒ Purchase price of the ~50% interest will be approximately $600 million 

‒ If TERP successfully acquires 100% of Saeta in tender offer, total purchase price will be ~ $1.2 billion 

‒ TERP intends to finance the transaction with a $400 million equity offering, fully backstopped by Brookfield1, 
with the balance funded from available liquidity 

• Saeta is a leading European owner and operator of wind and solar assets, located primarily in Spain with 778 
MW of wind and 250 MW of solar 

• 100% of Saeta’s revenues are generated under very stable regulatory or contractual frameworks with 
investment grade counterparties  

• Transaction highlights 
‒ Increases size of TERP’s portfolio by ~40%2 and establishes a scale presence in Western Europe 

‒ Expected to be highly accretive to TERP’s CAFD 

‒ Accelerates deleveraging of TERP’s balance sheet 

• TERP has increased its dividend to $0.76 per share (on an annual basis), a 6% increase over its previous 
target of $0.72 per share, and reconfirms its dividend growth target of 5-8% per annum 

• The tender offer is expected to close in the second quarter of 2018, subject to certain conditions, including 
obtaining regulatory approvals 
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Highly accretive • Pro forma FY 2017 adjusted CAFD per share accretion of 24% 

• Levered IRR in excess of TERP’s target return 

High quality asset 
base in attractive 
target market 

• 100% owned, recently constructed assets in Western Europe 

• 778 MW onshore wind and 250 MW concentrated solar  

• Average age of six years and remaining useful life in excess of 25 years 

Stable and 
predictable cash 
flows 

• 100% of revenues generated under stable frameworks with investment grade counterparties 

• 80% of revenues are regulated with limited resource and market price risk; remaining 20% are under 
long term power purchase or concession agreements 

• Average remaining regulatory/contractual term of 15 years 

Multiple value 
levers 

• Opportunity to enhance value by reducing G&A and operating and maintenance costs 

• Ability to increase cashflow by extending maturities of Saeta’s project debt, which fully amortizes with 
~5 years of remaining regulatory/contract life 

Accelerate 
achievement of 
deleveraging 
objective 

• Accelerates deleveraging of its corporate debt to cash flow ratio towards its 4.0x and 5.0x target 

• Furthers TERP’s long term plan to establish an investment grade balance sheet 

Saeta Acquisition | Transaction Highlights 

This transformative transaction demonstrates TERP’s ability to grow accretively, expand 
its geographic footprint, and accelerate the deleveraging of its balance sheet with 

transactions originated through Brookfield’s sponsorship  
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Saeta Acquisition | Saeta Portfolio Overview1 

Net MW  1,028 MW 

    Wind   778 MW 

    Concentrated Solar  250 MW 

Number of Sites  24 

% IG Counterparties   100% 

18+ years; 
29% 

14-18 
years; 
26% 

11-14 
years; 
45% 

Average 
15 years 

Spain 
Wind 
53% 

Spain CSP 
24% 

Portugal 
Wind 
14% 

Uruguay 
Wind 
9% 

9-10 
years, 
14%

  

6-9 years; 
35% 

3-6 years; 
42% 

1-3 years; 
9% 

Average 
6 years 

76% wind 
24% solar 

Remaining Contract Life Asset Age Capacity (MW) 

Summary Statistics Spain 
789 MW 

Portugal 
144 MW 

Uruguay 
95 MW 

1. Derived from Saeta’s publicly available disclosures 
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<10 years 
12% 

10-15 years 
45% 

15-20 years 
25% 

20+ years 
18% 

Saeta Acquisition | TERP Portfolio Overview (Post-Acquisition) 

Significant resource diversity2  

Recently constructed2 

Long-Term Offtake Contracts1 

Solar 
27% 

Solar 
(Regulated) 

6% 

Wind 
54% 

Wind 
(Regulated) 

13% 
3.6 GW 
Fleet 

<2 years 
15% 

2-5 years 
52% 

>5 years 
33% 

1. Average remaining offtake contract length is net MW-weighted, as of 12/31/2017 
2. Weighted on Net MW. As of January 25, 2018 

 

Average 
age of  
5 years 

Solar: US 25% 

Solar: Canada 2% 

Solar: Europe 7% 

Solar: Chile 3% 

Wind: US 
Midwest 16% 

Wind: US 
Northeast 11% 

Wind: US Texas 
11% 

Wind: US Hawaii 
2% 

Wind: Canada 2% 

Wind: Spain 15% 

Wind: Portugal 
4% 

Wind: Uruguay 
3% 

Meaningful  
Portfolio  

Effect 

Large-scale, diversified portfolio2 

~14 years1 of contracted cash flow with significant resource diversity  

Average 
~14 years 

Remaining 
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1. Capital structure changes include reduction of the drawn revolver balance and repayment/refinancing non-recourse term loan  
2. CFOA represents consolidated net cash from operating assets, excluding non-recurring items such as acquisitions, upfinancings, and any dividends paid 
3. Guidance CFOA is €77-81M; analysis assumes an exchange rate of 1.24 USD/EUR 
4. Saeta’s guidance excludes the full-year impact of the Uruguay and Portugal acquisitions, and the €199M refinancing of Manchasol 2, which resulted in a decrease in the asset’s cost of debt. 

Based on Saeta management guidance in the 9M 2017 results presentation, adjusting for the full-year impact of these items results in a $6.7M (€5.4M) increase to CFOA 
5. CAFD impact includes only incremental full-year interest expense assuming a 4.75% interest rate 
6. Assumes a ~4% full-year average interest rate 
7. Incremental management fee based on 1.25% of market cap growth assuming ~38M of incremental shares, a $0.76 DPS and a 6% dividend yield 
8. $400M of equity based on an issuance at $10.66/share (the five-day volume-weighted average price (VWAP) as of close of market on February 6, 2018) 

 

 • Pro forma FY 2017 adjusted CAFD per share implies ~24% accretion over TERP’s standalone 
FY 2017 CAFD per share guidance 
‒ TERP’s FY 2017 CAFD guidance (midpoint): $118M (includes impact of asset sales and capital structure 

changes)1 

‒ Saeta’s FY 2017 cash flow from operating assets (CFOA)2 guidance (midpoint): $105M (includes impact of 
asset acquisitions and capital structure changes)3,4 

‒ Transaction-specific CAFD impacts include $350M of incremental project financings5, $450M in HoldCo 
borrowings6, an increased BAM management fee7, and the issuance of ~38M shares to fund the acquisition8 

 

Saeta Acquisition | Pro Forma Accretion 

$0.80/Share 
148M Shares $0.61/Share 

148M Shares 

$0.99/Share 
186M Shares 

CAFD / Share Accretion ~24% 

4 
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$0,76 

$0,96 

$0,20 

Target 2018 DPS 2022 DPS

Saeta Acquisition | Dividend Growth 

Increase 2018 DPS by 6% to $0.76 per share 
Reconfirm target annual dividend growth at 5-8% 

Anticipate that payout ratio will fall below 80% to 85% in near term  
 

~6% 
CAGR 

Opportunistic acquisitions originated by Brookfield would be upside to this plan 

• Increasing Payout Ratio 
• Margin Improvement 
• Investment of Retained Cash Flow 
• Modest Amount of Equity for 

Accretive Investments 
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• Prior to funding the transaction, TerraForm Power has over $1 billion of liquidity under 
committed facilities, including $500 million under its corporate credit facility, which has been 
upsized to $600 million, and $500 million under the sponsor line with Brookfield 

• Assuming a $1.2 billion acquisition price, TERP intends to execute a funding plan comprised 
of the following sources:  

‒ A $400 million equity offering, which Brookfield has agreed to backstop in order to provide a 
minimum issuance price equal to TerraForm Power’s 5-day VWAP immediately prior to 
announcement of the transaction1; 

‒ The remaining $800 million will be financed with available liquidity, which Terraform Power 
intends to refinance with a combination of project financings of its unencumbered assets and 
cash to be released from Saeta’s assets 

Saeta Acquisition | Funding Plan 

HoldCo 
42% 

Non-
recourse 

58% 

 TERP Standalone Leverage Breakdown  
(9/30/2017)  

HoldCo 
36% 

Non-
recourse 

64% 

 Post-Acquisition Leverage Breakdown 
Pro Forma2 

1. If requested by TERP, Brookfield has agreed to provide a backstop for up to $400 million of the equity offering if the offering price equals the five-day volume weighted average price 
(VWAP) as of close of market on February 6, 2018, of $10.66 per share 

2. Non-recourse includes $350 million of non-recourse project-level debt utilized in funding the Saeta acquisition 
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Saeta Acquisition | Spanish Tariff Summary 

Mitigant Description 

Tariff Deficit Under  
Control 

• Historical deficit debt being repaid (€2.5 billion/year) with current power system annual surplus of 
~€500 million1 

Revision Dynamics • Regulation allows government discretion over revision parameters (i.e., spread over 10-yr bond) every 
6-years to set a “reasonable rate of return” 

European Renewables 
Targets 

• Reduction in regulated returns would compromise 8 GW2 of new greenfield projects awarded at 2017 
auctions 

Lawsuits from 2014 
Reform 

• Government has already created reserves to address future settlements stemming from lawsuits from 
2014 subsidy reform 

11 

• Spanish regulated return is a key value driver, but existing risks have been effectively 
mitigated 

‒ Spanish revenues account for ~80% of total Saeta revenues and are 100% regulated 

‒ Regulated return revisions every 6-years with next revision in 2020 

‒ Underwriting assumes a downward revision by 2020 

• Risk of downward revision in 2020 of regulated return is mitigated by: 

1. Source: CNMC’s Report on the Current Status of the Debt of the Electrical System  
2. Source: European Commission (http://europa.eu/rapid/press-release_IP-17-4542_en.htm) 
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• Regulatory regime remunerates renewables through a guaranteed return on deemed investment (RAB model) 
to be revised every 6 years based on Spanish bond plus a spread 

‒ Regulated return takes into account the economic cycle, electricity demand, and Spanish treasury bond 
outlook, providing a “reasonable return” for these activities 

‒ Revised every 6 years, with the next review due in 2020 

 

 

 

 

 

 

 

• Remuneration comprises a capacity payment (€/MW) on top of merchant revenues and is determined by 
applying the regulated return to the Net Asset Value (NAV) of a theoretical reference plant 

‒ NAV is based on standard cost and generation parameters of an average plant differentiated by region and 
COD 

‒ Capacity top-up value is the difference between merchant revenues forecasted by the regulator and the total 
revenues required to reach regulated returns  

• Determined ex-ante and valid for a 6-year period with minor look-back adjustments in year 3 to account 
for difference between power price and peaking discount outturn versus government forecasts 

 

Saeta Acquisition | Spanish Tariff Mechanics 

Market Payment Component Regulated Payment Component 

Electricity Sold @ Pool Remuneration to Investment (Rinv) 
top-up payment over electricity sales, to reach guaranteed RoR 

Regulated 
Revenues 

• Paid in hourly market 
• Renewable facilities sell 

electricity to the market 

• Received on a monthly basis: Fixed amount per installed capacity (€/MW) 
• Intended to cover investment costs that cannot be recovered through the sale 

of electricity to the market in order to reach the guaranteed regulated return 
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Saeta Acquisition | Spanish Tariff Debt Overview 

Historical Tariff Deficit / Surplus and cumulated debt (€bn)1 
Source: Spanish Regulator (CNMC) 

• Spain’s electricity tariff debt, which peaked in 2013, has since enjoyed a surplus as system costs have now 
been brought in line with revenues  

‒ Spain’s tariff debt accumulated through 2013 as full system costs were not passed through to consumers 

‒ From 2013 to 2015, the Government implemented four key measures to rebalance system costs and revenues 

• Moratoria on subsidies for new renewables since early 2012 

• Increased access tariffs to consumers  

• Cutting tariffs and subsidies: (i) reductions of subsidies to renewable and cogeneration plants by replacing 
feed-in-tariffs with a regulated return model; (ii) a downward revision to returns for distribution and transmission 
assets; (iii) and cuts to capacity payments to conventional generators 

• New taxes: (i) generation tax on all generators, (ii) tax on gas/coal commodities, (iii) technology-specific taxes for 
nuclear and hydro 

1. Source: CNMC’s Report on the Current Status of the Debt of the Electrical System 
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