IMPORTANT NOTICE

NOT FOR DISTRIBUTION IN OR INTO OR TO ANY PERSON LOCATED OR RESIDENT IN THE UNITED STATES,
ITS TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM,
AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS, ANY STATE OF THE UNITED
STATES AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES") OR TO ANY U.S. PERSON (AS DEFINED
BELOW), CANADA, JAPAN, AUSTRALIA OR SOUTH AFRICA OR IN OR INTO ANY OTHER JURISDICTION
WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS DOCUMENT. IN THE EEA, DISTRIBUTION IS ONLY MADE TO
QUALIFIED INVESTORS (AS DEFINED BELOW). IN THE UNITED KINGDOM, DISTRIBUTION IS ONLY MADE TO
RELEVANT PERSONS (AS DEFINED BELOW).

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the
incentive offer term sheet (the "Incentive Offer Term Sheet") and you are therefore required to read it carefully before
reading or making any other use of the document. By accepting the email to which this document was attached and by
accessing the document, you agree to be bound by all of the following terms and conditions, including any modifications
to them from time to time, each time you receive any information from Sacyr, S.A. (the "Issuer") or Société Générale
(the "Dealer Manager") or any of their affiliates, as a result of such acceptance and access. Capitalised terms used but
not otherwise defined in this disclaimer shall have the meaning given to them in the Incentive Offer Term Sheet.

THE INCENTIVE OFFER TERM SHEET MAY NOT BE FORWARDED TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. THE DOCUMENT MAY ONLY BE DISTRIBUTED OUTSIDE THE
UNITED STATES AND TO PERSONS TO WHOM IT IS OTHERWISE LAWFUL TO SEND THE DOCUMENT AND, IN
PARTICULAR, SHOULD NOT BE FORWARDED TO ANY U.S. PERSON OR ANY U.S. ADDRESS. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THESE REQUIREMENTS MAY RESULT IN A VIOLATION OF
APPLICABLE LAWS.

Confirmation of your representation: The Incentive Offer Term Sheet contains an invitation by the Issuer to the holders
of the outstanding Notes (as defined below) to exercise conversion rights in respect of their Notes (the "Incentive Offer").
In order to be eligible to view the Incentive Offer Term Sheet or make a decision with respect to the Incentive Offer, you
must be outside the United States and otherwise be able to participate lawfully in the Incentive Offer on the terms and
subject to the conditions set out in the Incentive Offer Term Sheet, including the Offer Restrictions set out therein. The
Incentive Offer Term Sheet was sent at your request and by accessing the Incentive Offer Term Sheet you shall be
deemed to have represented to the Issuer and the Dealer Manager that:

i you are a holder or a beneficial owner of the EUR 175,000,000 3.75% Senior Unsecured Convertible Notes due
2024 (the "Notes");

ii. the electronic mail address that you have given to us and to which the Incentive Offer Term Sheet has been
delivered is not located in the United States;

iii. you are a person to whom it is lawful to send the Incentive Offer Term Sheet or to make an invitation pursuant
to the Incentive Offer under all applicable laws, including the Offer Restrictions referred to above;

iv. you are not, and you are not acting for the account or benefit of, a U.S. Person (as defined in Regulation S of
the United States Securities Act of 1933, as amended);

V. you are not subject of any sanctions administered by a Sanctions Authority (as defined in the attached
document); and

Vi. you consent to delivery of the Incentive Offer Term Sheet to you by electronic transmission.

The attached Incentive Offer Term Sheet has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of transmission and consequently none of the
Issuer, or the Dealer Manager, or any person who controls, or any director, officer, employee, agent or affiliate of, any
such person accepts any liability or responsibility whatsoever in respect of any difference between the Incentive Offer
Term Sheet distributed to you in electronic format and the hard copy version available to you on request from the Dealer
Manager.

The Incentive Offer Term Sheet has been sent to you on the basis that you are a person into whose possession the
attached document may be lawfully delivered in accordance with the laws of the jurisdiction in which you are located or
resident and you may not, nor are you authorised to, deliver the attached document to any other person or reproduce it
in any manner whatsoever.

Any materials relating to the Incentive Offer do not constitute, and may not be used in connection with, any form of offer
or solicitation in any place where such offers or solicitations are not permitted by law. If a jurisdiction requires that the




Incentive Offer be made by a licensed broker or dealer and the Dealer Manager or any of its affiliates is such a licensed
broker or dealer in that jurisdiction, the Incentive Offer shall be deemed to be made by the Dealer Manager or such
affiliate, as the case may be, on behalf of the Issuer in such jurisdiction.

Restrictions: Nothing in this electronic transmission constitutes an offer to buy or the solicitation of an offer to sell
securities in the United States or any other jurisdiction in which such offer or solicitation would be unlawful.

The distribution of the Incentive Offer Term Sheet in certain jurisdictions may be restricted by law. Persons into
whose possession the attached document comes are required by the Issuer and the Dealer Manager to inform
themselves about, and to observe, any such restrictions.
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AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS, ANY STATE OF THE UNITED
STATES AND THE DISTRICT OF COLUMBIA) (THE "UNITED STATES") OR TO ANY U.S. PERSON (AS DEFINED
BELOW), CANADA, JAPAN, AUSTRALIA OR SOUTH AFRICA OR IN OR INTO ANY OTHER JURISDICTION
WHERE IT IS UNLAWFUL TO DISTRIBUTE THIS DOCUMENT. IN THE EEA, DISTRIBUTION IS ONLY MADE TO
QUALIFIED INVESTORS. IN THE UNITED KINGDOM, DISTRIBUTION IS ONLY MADE TO RELEVANT PERSONS
(AS DEFINED BELOW).

Nothing in this electronic transmission constitutes an offer to buy or the solicitation of an offer to sell securities
in the United States or any other jurisdiction in which such offer or solicitation would be unlawful. This document
is for information purposes only. This is not an offering memorandum or prospectus and should not be treated
as offering material of any sort.

The distribution of this Incentive Offer Term Sheet in certain jurisdictions may be restricted by law. Persons into
whose possession this Incentive Offer Term Sheet comes are required by the Issuer and the Dealer Manager to
inform themselves about, and to observe, any such restrictions.

Incentive Offer Term Sheet 6 November 2023

SaCYr

Invitation to the holders of the Issuer's EUR 175,000,000 3.75% Senior Unsecured Convertible Notes due 2024
to exercise their rights to convert any or all of their Notes into existing Ordinary Shares of the Issuer, subject
to the Issuer's right to make a Cash Alternative Election

Issuer: Sacyr, S.A.
Dealer Manager: Société Générale.
Paying, Transfer and The Bank of New York Mellon, London Branch.

Conversion Agent:
Calculation Agent: Conv-Ex Advisors Limited.

Clearing Systems: In respect of the Notes (as defined below), Euroclear Bank SA/NV ("Euroclear") and
Clearstream Luxembourg, S.A. ("Clearstream "), and each a "Clearing System".

In respect of the Ordinary Shares (as defined below), La Sociedad de Gestién de los
Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal
("Iberclear").

Target Securities: EUR 175,000,000 3.75% Senior Unsecured Convertible Notes due 2024 issued by
the Issuer on 25 April 2019 (ISIN: XS1982682673; Common Code: 198268267 (the
"Notes", or each a “Note”)).

Outstanding Principal EUR 175,000,000, of which as at the date of this Incentive Offer Term Sheet EUR

Amount of the Notes: 19,800,000 is held by the Issuer and is not eligible for participation in the Incentive
Offer.

Available Ordinary Shares: Up to 35 million existing, fully paid ordinary shares in the capital of the Issuer (the

“Ordinary Shares” or each an “Ordinary Share”), listed on the Bolsas de Valores de
Madrid, Barcelona, Valencia and Bilbao (the Spanish Stock Exchanges) (ISIN:
ES0182870214/SCYR:SM (Bloomberg)). The Issuer does not intend to issue new



Admission to trading of the
Notes:

Incentive Offer:

Ordinary Shares for conversion in connection with the Incentive Offer. The Issuer
may, in its absolute discretion, deliver less Physically Settled Shares than would
correspond to the maximum number of existing, fully paid Ordinary Shares otherwise
available for conversion.

Open Market (Freiverkehr) of the Frankfurt Stock Exchange

The Issuer hereby invites each Noteholder who is outside the United States and not
a U.S. person and to whom the Incentive Offer may otherwise be lawfully made and
who is otherwise lawfully able to participate in the Incentive Offer in accordance with
the Offer Restrictions set out below, (each, an "Eligible Noteholder") to exercise
during the Acceptance and Conversion Period (as defined below) their right pursuant
to the terms and conditions of the Notes (the "Conditions") to convert their Notes into
the Issuer's Ordinary Shares, subject to the Issuer's right to make a Cash Alternative
Election in accordance with the Conditions (the “Incentive Offer”).

All capitalised terms not otherwise defined herein have the meaning given to them in
the Conditions.

Acceptance and Conversion Period

Each Eligible Noteholder who has exercised Conversion Rights (as defined in the
Conditions) in respect of any or all of their Notes during the period beginning on 6
November 2023 at 8.30 am Central European Time ("CET") and ending on 9
November 2023 at 5.30 pm CET (the "Acceptance and Conversion Period") shall
be entitled to receive the Cash Incentive Payment (as defined below).

Cash Incentive Payment

The Issuer shall make a cash payment (the "Cash Incentive Payment") of EUR
3,250 per EUR 100,000 in Authorised Denomination of the relevant Notes to each
Eligible Noteholder who has exercised their Conversion Rights prior to the expiry of
the Acceptance and Conversion Period.

Subject as provided below, the Cash Incentive Payment will not impact the rights of
those of the Noteholders who do not wish to exercise their Conversion Rights in the
context of the Incentive Offer.

Clean-Up Call Option

If, following the Incentive Offer, Conversion Rights shall have been exercised and/or
purchases (and corresponding cancellations) and/or redemptions effected in respect
of 85 per cent. or more in nominal amount of the Notes originally issued, the Issuer
reserves the right to exercise its option, pursuant to the Conditions of the Notes, to
redeem all, but not some only, of the Notes that remain outstanding at their principal
amount together with accrued Interest in the manner set out in the Conditions.

Conversion Price

The Conversion Price at the date of this Incentive Offer Term Sheet is EUR 2.3413
per Ordinary Share, having been adjusted since the Closing Date as most recently
notified by the Issuer to the Noteholders on 27 June 2023.

Cash Alternative Election

Pursuant to the Conditions, upon the exercise of Conversion Rights by a Noteholder
the Issuer may make a Cash Alternative Election (as defined in the Conditions) in
respect of some or all of the Notes that are the subject of such exercise of Conversion
Rights.

A Cash Alternative Election will be notified to the relevant Noteholders in accordance
with the Conditions.

In the event that the Issuer exercises its right to make a Cash Alternative Election in
respect of the Notes that are subject to an exercise of Conversion Rights by a



Launch Date:

Acceptance and Conversion
Period:

Incentive Offer Process:

Offer Restrictions:

Registry Date:

Noteholder, such Noteholder will receive a Cash Alternative Amount (as defined in
the Conditions) in lieu of Physically Settled Shares (as defined in the Conditions) or
a combination of both a Cash Alternative Amount and Physically Settled Shares.

6 November 2023.

See "Indicative Timetable for the Incentive Offer" below.

From, and including, 6 November 2023 at 8.30 am CET to, and including, 9 November
2023 at 5.30 pm CET.

The Acceptance and Conversion Period may close in advance or be extended without
prior notice at the sole discretion of the Issuer and subject to all applicable laws.

Any amendment to or extension of the Acceptance and Conversion Period will be
notified by way of a notice to Euroclear and Clearstream.

Société Générale in its capacity as Dealer Manager is assisting the Issuer in collecting
indications of interest from Eligible Noteholders in relation to the Incentive Offer.

Noteholders wishing to participate in the Incentive Offer are encouraged to
contact the Dealer Manager on the details below prior to the exercise of
Conversion Rights to obtain a unique allocation code. Such allocation code, if
stated on the relevant Conversion Notice, will facilitate the ability of the Issuer
to identify the relevant account(s) to which the Cash Incentive Payment should
be paid.

Each Noteholder wishing to participate in the Incentive Offer should deliver (or
arrange to have delivered on its behalf) its Notes together with one or more
Conversion Notices duly completed by or on behalf of the Noteholder in accordance
with the standard procedures of the relevant Clearing System (which may include
notice being given on such Noteholder's instructions by the relevant Clearing System
or any common depositary for the relevant Clearing System to the Paying, Transfer
and Conversion Agent by electronic means) and in a form acceptable to the relevant
Clearing System.

The acceptance of the Incentive Offer is irrevocable by the Noteholders and may not
be withdrawn, in whole or in part once the Paying, Transfer and Conversion Agent
has received the relevant Conversion Notice.

In order to be eligible to receive the Cash Incentive Payment, Eligible
Noteholders must exercise their Conversion Rights prior to the expiry of the
Acceptance and Conversion Period.

Requests for information in relation to the Incentive Offer should be directed to the
Dealer Manager:

Société Générale
Contact: Equity Syndicate Desk

Telephone: +33 1 42 13 55 61
Email: sgcib.equitysyndicate@sgcib.com

Requests for information in relation to the procedures for converting the relevant
Notes, and for any documents or materials relating to the exercise of Conversion
Rights, should be directed by or on behalf of the relevant Noteholder to the relevant
Clearing System to be subsequently directed by such Clearing System to the Paying,
Transfer and Conversion Agent.

The Issuer reserves the right to acquire, through open market purchases, privately
negotiated transactions or otherwise, Notes other than pursuant to the Incentive Offer
at any time for cash or other consideration or otherwise on terms more or less
favourable than those contemplated in the Incentive Offer.

See “Offer Restrictions” section below.

Expected to be on or around, but in any event not later than, 8 December 2023.



Cash Incentive Payment:

Terms and Conditions of the
Incentive Offer:

No Tender Offer
Memorandum:

Representations:

Governing Law:

Indicative Timetable for the
Incentive Offer:

See "Indicative Timetable for the Incentive Offer" below.

The Cash Incentive Payment will be paid on or after the Share Record Date, but not
later than the Registry Date, irrespective of whether or not the Issuer makes a Cash

Alternative Election.

See “General Conditions” below.

A tender offer memorandum will not be published in respect of the Incentive Offer.

Each Noteholder participating in the Incentive Offer will be required to give certain
representations (see "Representations", below). Any Noteholder who purports to
exercise Conversion Rights pursuant to the Incentive Offer but who is unable or
unwilling to make these representations will not be eligible for the Cash Incentive
Payment. The Issuer and the Dealer Manager reserve the right, in each of their
absolute discretion, to investigate, in relation to any purported exercise of Conversion
Rights pursuant to the Incentive Offer, whether any such representations given by a
Noteholder is correct and, if such investigation is undertaken and as a result the
Issuer determines (for any reason) that one or more of such representations is not
correct, no Cash Incentive Payment will be paid to the relevant Noteholder.

English law

Expected Date

Action

6 November 2023 at 8.30 am (CET)

9 November 2023 at 5.30 pm (CET)

10 November 2023

1 December 2023

8 December 2023

Launch of the Incentive Offer and
Opening of the Acceptance and
Conversion Period

End of the Acceptance and Conversion
Period

Deadline for delivery by (or on behalf of)
Noteholders of Conversion Notices

Announcement of results of Incentive
Offer

Share Record Date: Issuer to instruct the
relevant depositary entity to transfer
existing Ordinary Shares to the account
of the relevant Noteholders, in
accordance with the information set out
in the relevant Conversion Notice

Deadline for Registry Date: existing
Ordinary Shares to be credited to the
account of the relevant Noteholder or its
nominee with |berclear not later than this
date

Deadline for payment of Cash Incentive
Payment.

Notwithstanding any other term of the Incentive Offer, the Issuer may, subject to applicable laws, at its option and in its
sole and absolute discretion, extend the Acceptance and Conversion Period or re-open the Incentive Offer or otherwise
amend the Incentive Offer in any respect prior to the announcement of the results of the Incentive Offer. The Issuer will
ensure that an announcement is made of any such extension, re-opening, or amendment as soon as is reasonably
practicable after the relevant decision is made.



Relevant Dates for Cash Alternative Election®:

Date of delivery of
Conversion
Notice:

Conversion Date:

Cash Alternative
Election Date:

Start of
Alternative
Calculation
Period:

Cash

End of
Alternative
Calculation
Period:

Cash

Payment of Cash
Alternative
Amount (no later
than):

6 November 2023

7 November 2023

14 November 2023

17 November 2023

2 January 2024

9 January 2024

7 November 2023

8 November 2023

15 November 2023

20 November 2023

3 January 2024

10 January 2024

8 November 2023

10 November 2023

17 November 2023

22 November 2023

5 January 2024

12 January 2024

9 November 2023

10 November 2023

17 November 2023

22 November 2023

5 January 2024

12 January 2024

System (T2) at the date of this Incentive Offer Term Sheet.

" Based on scheduled Trading Days and operating days of the Trans-European Automated Real-time Gross Settlement Express Transfer




GENERAL CONDITIONS
1. Each Noteholder wishing to participate in the Incentive Offer should deliver (or arrange to have delivered on its
behalf) its Notes together with one or more Conversion Notices duly completed by or on behalf of the Noteholder
in accordance with the standard procedures of the relevant Clearing System (which may include notice being
given on such Noteholder's instructions by the relevant Clearing System or any common depositary for the
relevant Clearing System to the Paying, Transfer and Conversion Agent by electronic means) and in a form
acceptable to the relevant Clearing System.

Noteholders wishing to participate in the Incentive Offer are encouraged to contact the Dealer Manager
by telephone (+33 1 42 13 55 61) or Email (sgcib.equitysyndicate@sgcib.com) prior to the exercise of
Conversion Rights to obtain a unique allocation code. Such allocation code, if stated on the relevant
Conversion Notice, will facilitate the ability of the Issuer to identify the relevant account(s) to which the
Cash Incentive Payment should be paid.

The acceptance of the Incentive Offer is irrevocable by the Noteholders and may not be withdrawn, in whole or
in part once the Paying, Transfer and Conversion Agent has received the relevant Conversion Notice.

In order to be eligible to receive the Cash Incentive Payment, Eligible Noteholders must exercise their
Conversion Rights prior to the expiry of the Acceptance and Conversion Period.

2, Noteholders are advised to check with any bank, securities broker or other intermediary through which they hold
Notes when such intermediary would require to receive instructions from a Noteholder in order for that
Noteholder to be able to participate in the Incentive Offer before the deadlines specified in this Incentive Offer
Term Sheet. The deadlines set by any such intermediary and each Clearing System will be earlier than
the relevant deadlines specified in this Incentive Offer Term Sheet.

3. Each Noteholder participating in the Incentive Offer will be required to give certain representations (see
"Representations" below). Any Noteholder who purports to exercise Conversion Rights pursuant to the
Incentive Offer but who is unable or unwilling to make these representations will not be eligible for the
Cash Incentive Payment.

The Issuer and the Dealer Manager reserve the right, in each of their absolute discretion, to investigate, in
relation to any purported exercise of Conversion Rights pursuant to the Incentive Offer, whether any such
representations given by a Noteholder is correct and, if such investigation is undertaken and as a result the
Issuer determines (for any reason) that one or more of such representations is not correct, then no Cash
Incentive Payment will be paid to the relevant Noteholder.

4. The payment by or on behalf of the Issuer of the Cash Incentive Payment pursuant to and in connection with the
Incentive Offer will be made free and clear of, and without withholding of or deduction for, or on account of, any
taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or on behalf of any authority having power to tax, unless such withholding or deduction is required
by law. If any such withholding or deduction is so required, neither the Issuer nor the Dealer Manager shall be
obliged to pay any additional amounts in respect of such withholding or deduction.

5. The Issuer reserves the right to extend, re-open, withdraw or terminate the Incentive Offer and to amend or
waive any of the terms and conditions of the Incentive Offer, in any respect, subject to applicable laws and
regulations at any time prior to the announcement of the results of the Incentive Offer.

6. Each Noteholder is solely responsible for making its own independent appraisal of all matters (including those
relating to the Incentive Offer, the Notes and the Issuer) as such Noteholder deems appropriate, including
taxation matters, in determining whether to exercise Conversion Rights pursuant to the Incentive Offer.

7. The Dealer Manager (and its directors, officers, employees, agents or affiliates) has not separately verified the
information contained herein. The Dealer Manager is acting exclusively for the Issuer and nobody else in relation
to the Incentive Offer and will not be responsible for giving advice or other investment services in relation to the
Incentive Offer to any party in relation to the Incentive Offer. The Dealer Manager and/or its affiliates may have
a holding in, or may from time to time provide advice or other investment services in relation to, or engage in
transactions involving, the Notes and/or the Ordinary Shares of the Issuer.

8. The Incentive Offer and any non-contractual obligations arising out of or in connection with the Incentive Offer,
shall be governed by and construed in accordance with English law. By participating in the Incentive Offer, each
Noteholder will irrevocably and unconditionally agree that the courts of England are to have exclusive jurisdiction
to settle any disputes that may arise out of or in connection with the Incentive Offer and that, accordingly, any
suit, action or proceedings arising out of or in connection with the foregoing may be brought in such courts.

REPRESENTATIONS
By participating in the Incentive Offer, each Noteholder and any intermediary on such Noteholder's behalf shall be deemed
to agree, and acknowledge, represent, warrant and undertake to the Issuer and the Dealer Manager that:

(i) it has reviewed and accepts the terms and conditions of the Incentive Offer and the Offer Restrictions and has
undertaken an appropriate analysis of the implications of the Incentive Offer without reliance on the Issuer or



(ii)

(iif)

(iv)

(vi)

(vii)

(viii)

(xi)

the Dealer Manager, as set out in this Incentive Offer Term Sheet, and confirms that it is able to participate in
the Incentive Offer in compliance with the Offer Restrictions;

it consents to provide, or have the relevant Clearing System provide, whether by delivery of the relevant
Conversion Notice or otherwise, details concerning its identity to the Paying, Transfer and Conversion Agent
(and for the Paying, Transfer and Conversion Agent to provide such details to the Issuer and the Dealer
Manager, as well as their respective legal advisers);

it is not a person or entity to whom it is unlawful to make the Incentive Offer under applicable securities laws
and it has not distributed or forwarded this Incentive Offer Term Sheet or any other documents or materials
relating to the Incentive Offer to any such person(s) and it has complied with all laws and regulations applicable
to it for the purposes of its participation in the Incentive Offer;

it understands that no disclosure or offering document has been prepared in connection with the Incentive
Offer;

it agrees to ratify and confirm each and every act or thing that may be done or effected by the Issuer, any of
its directors or any person nominated by the Issuer in the proper exercise of his or her powers and/or authority
in connection with the Incentive Offer and the conversion of any Notes;

it has not, and understands and agrees that it may not, rely on any investigation that the Dealer Manager or
any person acting on its behalf may have conducted with respect to the Issuer, the Notes, the Ordinary Shares
or the Incentive Offer, and the Dealer Manager and its affiliates make no representation or recommendation,
express or implied, with respect to the Incentive Offer, the Issuer or the Notes, the Incentive Offer Term Sheet
or the accuracy, completeness or adequacy of any publicly available information;

it will not hold the Issuer, the Dealer Manager or the Paying, Transfer and Conversion Agent or any of their
respective subsidiaries or affiliates responsible for any misstatements in or omissions from any publicly
available information concerning the Issuer, the Notes and the Ordinary Shares, and neither the Dealer
Manager nor the Paying, Transfer and Conversion Agent shall have any liability for any representations
(express or implied) contained in, or for any omissions from, such information or any other written or oral
communication transmitted to it in the course of its evaluation of the Incentive Offer;

neither the Issuer, the Dealer Manager nor the Paying, Transfer and Conversion Agent shall have any
obligation to update any such information or to correct any inaccuracies therein or omissions therefrom which
may become apparent, even where the Issuer, the Dealer Manager or the Paying, Transfer and Conversion
Agent is aware of such inaccuracies or omissions;

it has consulted or will consult with its own legal, regulatory, tax, business, investment, financial and accounting
advisers in connection with the Incentive Offer and the conversion of any Notes to the extent it has deemed
necessary; has reviewed all information that it believes is necessary or appropriate in connection with the
Incentive Offer and the conversion of any Notes; and has made or will make its own decisions based upon its
own judgement, due diligence and advice from such advisers as it has deemed necessary and not upon any
view expressed by or on behalf of the Issuer or the Dealer Manager and acknowledges that none of the Issuer
or the Dealer Manager or any other person representing or acting on behalf of either the Issuer or the Dealer
Manager has made any representation to it with respect to the Incentive Offer or the conversion of any Notes
other than as set forth in this Incentive Offer Term Sheet, together with any supplement thereto;

it confirms that no information has been provided to it by the Issuer, the Dealer Manager or the Paying, Transfer
and Conversion Agent or any of their respective directors or employees or advisers, with regard to the tax
consequences for it arising from participation in the Incentive Offer and/or the conversion of any Notes, and it
acknowledges that it is solely liable for any taxes and similar or related payments imposed on it under the laws
of any applicable jurisdiction as a result of its participation in the Incentive Offer and/or the conversion of any
Notes;

it is not an individual or entity:

a. thatis, oris owned or controlled by an individual or entity that is described or designated in (a) the most
current "specially designated nationals and blocked persons" list administered by the Office of Foreign
Assets Control of the United States Department of the Treasury (which as of the date hereof can be found
at: https://www.treasury.gov/ofac/downloads/sdnlist.pdf) (the "SDN List") or the foreign sanctions evaders
list (which as of the date hereof can be found at: http://www.treasury.gov/ofac/downloads/fse/fselist.pdf),
(the "FSE List") or (b) the most current "consolidated list of persons, groups and entities subject to EU
financial sanctions" under the European Union's Common Foreign and Security Policy or (c) any
equivalent sanctions or measures officially published and imposed by a Sanctions Authority; or

b. thatis otherwise the subject of any sanctions administered by a Sanctions Authority other than solely by
virtue of their inclusion in: (x) the most current "sectoral sanctions identifications" list (which as of the date
hereof can be found at: https://www.treasury.gov/resource-center/sanctions/sdn-list/pages/ssi_list.aspx)
(the "SSI List"), (y) Annexes lll, IV, V and VI of Council Regulation (EU) No. 833/2014, as amended (the



(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

"EU Annexes"), or (z) any other list with similar effect to the SSI List or the EU Annexes maintained by a
Sanctions Authority.

The above representation shall not apply if and to the extent that it is or would be unenforceable by reason of
breach of (i) any provision of Council Regulation (EC) No 2271/1996 of 22 November 1996 (or any law or
regulation implementing such Regulation in any member state of the European Union or the United Kingdom)
or (i) any similar blocking or anti-boycott law

For the purpose of this representation "Sanctions Authority" means:
a. the Security Council of the United Nations;

b. the respective governmental institutions and agencies of the United States, the United Kingdom, the
European Union or a Member State of the European Union including, without limitation, the Office of
Foreign Assets Control of the US Department of the Treasury, the United States Department of State, the
United States Department of Commerce and His Majesty's Treasury; and

c. any other equivalent governmental or regulatory authority, institution or agency which administers
sanctions;

either (a)(i) it is the beneficial owner of the Notes subject to the Incentive Offer and (ii) it is located and resident
outside the United States and is participating in the Incentive Offer from outside the United States or (b)(i) it is
acting on behalf of the beneficial owner of the Notes subject to the Incentive Offer on a non-discretionary basis
and has been duly authorised to so act and (ii) such beneficial owner has confirmed to it that the beneficial
owner is located and resident outside the United States and is participating in the Incentive Offer from outside
the United States;

it has not received or sent copies or originals of the Incentive Offer Term Sheet or any other materials or
documents related to the Incentive Offer in, into or from the United States and has not otherwise utilised in
connection with the Incentive Offer, directly or indirectly, the mails of, or any means or instrumentality (including
without limitation facsimile transmission, telex, telephone or e-mail) of interstate or foreign commerce of, or
any facility of a national securities exchange of, the United States;

it is not located or resident in any member state of the European Economic Area ("EEA") or, if it is located in
any member state of the EEA, it is a “qualified investor” within the meaning of Article 2(e) of Regulation (EU)
2017/1129 and underlying legislation, as amended from time to time;

it is not located or resident in the United Kingdom or, if it is located or resident in the United Kingdom, it is a
person falling within the definition of investment professionals (as defined in Article 19(5) of the Financial
Promotion Order) or within Article 43 of the Financial Promotion Order, or to whom the Incentive Offer Term
Sheet and any other documents or materials relating to the Incentive Offer may otherwise lawfully be
communicated in accordance with the Financial Promotion Order.

it is not located in Italy or, if it is located in ltaly, (a) it is a person falling within the definition of "qualified
investor" (investitore qualificato), as defined pursuant to Article 100 of the Legislative Decree No. 58 of 24
February 1998, as amended (the "Financial Services Act") and Article 34-ter, paragraph 1, letter b) of
CONSOB Regulation No. 11971 of 14 May 1999 (the "Issuer's Regulation"), as amended; or (b) if it is not a
"qualified investor" under point (a) above (i) it has not been offered or solicited, and no promotional or marketing
activity has been undertaken by, any of the Issuer, the Sole Dealer Manager or the Paying, Transfer and
Conversion Agent in any manner whatsoever in connection with this Incentive Offer (ii) it has received this
Incentive Offer Term Sheet upon its request and initiative, and (iii) it will not distribute or make available any
of the documentation it has received in connection with the Incentive Offer;

it is not located or resident in France or, if it is located or resident in France, it is a qualified investor (investisseur
qualifié) as referred to in Article L.411-2 1° of the French Code monétaire et financier and defined in Article
2(e) of Regulation (EU) 2017/1129 (as amended);

it has observed the laws and regulations of all jurisdictions applicable to it for the purposes of its participation
in the Incentive Offer; obtained all requisite governmental, exchange control or other required consents;
complied with all requisite formalities; and paid any capital, stamp, issue, registration and transfer and duties
or other taxes or requisite payments due from it in each respect in connection with any offer or acceptance in
any jurisdiction and that it has not taken or omitted to take any action in breach of the terms of the Incentive
Offer or which will or may result in the Issuer or the Dealer Manager or any other person acting in breach of
the legal or regulatory requirements of any such jurisdiction in connection with the Incentive Offer; and

the Issuer, the Dealer Manager and the Paying, Transfer and Conversion Agent will rely on the truth and
accuracy of the foregoing acknowledgements, agreements, representations, warranties and undertakings and
it shall indemnify the Issuer, the Dealer Manager and the Paying, Transfer and Conversion Agent against all
and any losses, costs, claims, liabilities, expenses, charges, actions or demands which any of them may incur
or which may be made against any of them as a result of any breach of any of the terms of, or any of the
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agreements, representations, warranties and/or undertakings given in connection with the Incentive Offer
made (including any acceptance thereof) by any such Noteholder.
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OFFER RESTRICTIONS

This Incentive Offer Term Sheet does not constitute an invitation to participate in the Incentive Offer in any jurisdiction in
which, or to any person to or from whom, it is unlawful to make such invitation or for there to be such participation under
applicable securities laws. The distribution of this Incentive Offer Term Sheet in certain jurisdictions may be restricted by
law. Persons into whose possession this Incentive Offer Term Sheet comes are required by each of the Issuer and the
Dealer Manager to inform themselves about and to observe any such restrictions.

United States

The Incentive Offer is not being made and will not be made, directly or indirectly, in or into, or by use of the mails of, or by
any means or instrumentality of interstate or foreign commerce of, or of any facilities of a national securities exchange of,
the United States or to any U.S. Person (as defined in Regulation S of the United States Securities Act of 1933, as amended
(each a "U.S. Person")). This includes, but is not limited to, facsimile transmission, electronic mail, telex, telephone, the
internet and other forms of electronic communication. Accordingly, copies of this Incentive Offer Term Sheet and any other
documents or materials relating to the Incentive Offer are not being, and must not be, directly or indirectly, mailed or
otherwise transmitted, distributed or forwarded (including, without limitation, by custodians, nominees or trustees) in or into
the United States or to a U.S. Person and the Notes cannot be offered for conversion by any such use, means, instrumentality
or facility or from or within or by persons located or resident in the United States or by any U.S. Person. Any purported offer
of Notes for conversion in the Incentive Offer resulting directly or indirectly from a violation of these restrictions will be invalid
and any purported offer of Notes for conversion made by a person located in the United States, a U.S. Person, by any
person acting for the account or benefit of a U.S. Person, or by any agent, fiduciary or other intermediary acting on a non-
discretionary basis for a principal giving instructions from within the United States will be invalid and will not be accepted.

Each Noteholder participating in the Incentive Offer will represent that it is not a U.S. Person located in the United States
and is not participating in the Incentive Offer from the United States, or it is acting on a non-discretionary basis for a principal
located outside the United States that is not giving an order to participate in the Incentive Offer from the United States and
who is not a U.S. Person. For the purposes of this and the above paragraph, "United States" means the United States of
America, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake
Island and the Northern Mariana Islands), any state of the United States of America and the District of Columbia.

European Economic Area (EEA)

In member states of the EEA, this Incentive Offer Term Sheet and any other documents or materials relating to the Incentive
Offer are directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129. This
Incentive Offer Term Sheet must not be acted on or relied on in any member state of the EEA by persons who are not
qualified investors. Any investment or investment activity to which this announcement relates is available only to qualified
investors in any member state of the EEA.

United Kingdom

This Incentive Offer Term Sheet and any other documents or materials relating to the Incentive Offer are directed only at
persons who are "qualified investors" within the meaning of the Regulation (EU) 2017/1129 (as amended) as it forms part
of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018.

In addition, the communication of this Incentive Offer Term Sheet and any other documents or materials relating to the
Incentive Offer is not being made, and such documents and/or materials have not been approved, by an authorised person
for the purposes of section 21 of the Financial Services and Markets Act 2000. Accordingly, such documents and/or materials
are not being distributed to, and must not be passed on to, the general public in the United Kingdom.

The communication of such documents and/or materials as a financial promotion is only being made to those persons in the
United Kingdom falling within the definition of investment professionals (as defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order")) or persons who are within
Article 43(2) of the Financial Promotion Order or any other persons to whom it may otherwise lawfully be made under the
Financial Promotion Order ("Relevant Persons").

France

The Incentive Offer is not being made, directly or indirectly in the Republic of France ("France") other than to qualified
investors (investisseurs qualifiés) as referred to in Article L.411-2 1° of the French Code monétaire et financier and defined
in Article 2(e) of Regulation (EU) 2017/1129 (as amended). Neither this Incentive Offer Term Sheet nor any other documents
or materials relating to the Incentive Offer have been or shall be distributed in France other than to such qualified investors.
This Incentive Offer Term Sheet and any other document or material relating to the Incentive Offer have not been and will
not be submitted for clearance to nor approved by the Autorité des marchés financiers.
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Italy

None of the Incentive Offer, this Incentive Offer Term Sheet or any other documents or materials relating to the Incentive
Offer have been or will be submitted to the clearance procedure of the Commissione Nazionale per le Societa e la Borsa
("CONSOB").

The Incentive Offer is being carried out in the Republic of Italy as an exempted offer pursuant to article 101-bis, paragraph
3-bis of the Financial Services Act and article 35-bis, paragraph 3 of the Issuer's Regulation.

Noteholders, or beneficial owners of the Notes that qualify as qualified investors (investitori qualificati), can participate in the
Incentive Offer through authorised persons (such as investment firms, banks or financial intermediaries permitted to conduct
such activities in Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February 2018,
as amended from time to time, and Legislative Decree No. 385 of September 1, 1993, as amended) and in compliance with
applicable laws and regulations or with requirements imposed by CONSOB or any other Italian authority.

Each intermediary must comply with the applicable laws and regulations concerning information duties vis-a-vis its clients
in connection with the Notes or the Incentive Offer.

Spain

Neither the Incentive Offer nor this Incentive Offer Term Sheet constitute an offer of securities or the solicitation of an offer
of securities in Spain which require the approval and the publication of a prospectus under Regulation (EU) 2017/1129,
Spanish Law 6/2023, of 17 March, on the Securities Markets and the Investment Services (Ley 6/2023, de 17 de marzo, de
los Mercados de Valores y de los Servicios de Inversion), as amended from time to time, and its ancillary and related
regulations. Accordingly, this Incentive Offer Term Sheet has not been and will not be submitted for approval nor approved
by the Spanish Securities Market Regulator (Comision Nacional del Mercado de Valores).

General

Neither this Incentive Offer Term Sheet nor the electronic transmission thereof constitutes an offer to incentive Noteholders
to exercise Conversion Rights in any circumstances in which such exercise is unlawful. In those jurisdictions where the
securities, blue sky or other laws require the Incentive Offer to be made by a licensed broker or dealer and the Dealer
Manager or any of its affiliates is such a licensed broker or dealer in any such jurisdiction, the Incentive Offer shall be
deemed to be made by the Dealer Manager or such affiliate, as the case may be, on behalf of the Issuer in such jurisdiction.
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