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Executive Summary

The Spanish energy market is undergoing a structural transition. While renewable capacity continues to expand and remains the
backbone of the system, value creation is increasingly determined by the ability to integrate, manage and monetize that energy within a
more complex and constrained environment.

Market dynamics have shifted from a focus on scale and development optionality towards execution, visibility and bankable cash flows. This
is reflected in lower transaction activity, a widening gap between buyer and seller expectations, and a more selective deployment of capital.

Figure 1: Segmentation by technology M&A activity
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Source: Prepared by A&M according to Mergermarket data.

Figure 2: EV/EBITDA multiples across energy value chain segments
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ABOUT ALVAREZ & MARSAL

Companies, investors and government entities around the world turn to Alvarez & Marsal (A&M) for leadership, action and results. Privately held
since its founding in 1983, A&M is a leading global professional services firm that provides advisory, business performance improvement and
turnaround management services. When conventional approaches are not enough to create transformation and drive change, clients seek our

Follow A&M on: deep expertise and ability to deliver practical solutions to their unique problems.
With over 12,000 people across four continents, we deliver tangible results for corporates, boards, private equity firms, law firms and
government agencies facing complex challenges. Our senior leaders, and their teams, leverage A&M'’s restructuring heritage to help companies

act decisively, catapult growth and accelerate results. We are experienced operators, world-class consultants, former regulators and industry
authorities with a shared commitment to telling clients what'’s really needed for turning change into a strategic business asset, managing risk and
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