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I GENERAL INFORMATION

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

RESIDENCIAL MARINA, S.L. ("Residencial Marina” or the “Issuer”, and together with the entities
of the group led by the Issuer, the "Group” or “"Palladium Group”), a private limited company
(sociedad limitada) incorporated under the laws of Spain, with registered office in Avenida
Bartolomé de Rosselld, 18, 07800 Ibiza (Baleares), Spain registered with the Commercial Registry
of Ibiza at Volume 17, Book 17, Folio 93, Sheet IB-780, and with Tax Identification Code B-
07054075 and LEI code 95980020140005475924.

The Issuer will request the admission to trading of commercial paper notes (the "Commercial
Paper”) on the Alternative Fixed-Income Market (Mercado Alternativo de Renta Fija) ("MARF”) in
accordance with the provisions set out in this information memorandum (the “Information
Memorandum”), and which will be issued under the “Commercial Paper Programme Palladium
2025" (the “"Programme” or the "Commercial Paper Programme”).

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

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

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

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

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

SALES RESTRICTIONS

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

CATEGORY OF INVESTORS

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

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

IMPORTANT INFORMATION

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

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

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

MiFID II

THE TARGET MARKET WILL BE ELIGIBLE COUNTERPARTIES AND PROFESSIONAL
CLIENTS ONLY

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

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

BAN ON SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA

The Commercial Paper is not intended to be offered, sold or otherwise made available, and it must
not be offered, sold or otherwise made available, to retail investors in the European Economic Area
("EEA"). For these purposes, “retail investor” means a person who meets either or both of the
following definitions: (i) a retail client within the meaning of paragraph (11) of Article 4(1) of MIiFID
II; or (ii) a customer within the meaning of Directive (EU) 2016/97, where that client would not
qualify as a professional client as defined in paragraph (10) of Article 4(1) of MIiFID II. As a result,
none of the key information documents required by Regulation (EU) No 1286/2014 of the European
Parliament and of the Council of 26 November 2014 on key information documents for packaged
retail and insurance-based investment products (PRIIPs) ("Regulation 1286/2014") for offering,
selling or otherwise making available to retail investors the Commercial Paper in the EEA have been
prepared; therefore, any such activities may be unlawful under Regulation 1286/2014.

SELLING RESTRICTIONS

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

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

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

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

The Commercial Paper have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "U.S. Securities Act") and may not be offered or sold in the United

Page 4 of 40

PROGRAMA DE PAGARES PALLADIUM



States unless they are registered or exempt from registration under the U.S. Securities Act. There
is no intention to register any Commercial Paper in the United States or to make any offer of
securities in the United States.

FORWARD-LOOKING STATEMENTS

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

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

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

Investors should read the “Risk Factors” section of this Information Memorandum for a more
complete analysis of the factors that could affect the Issuer or the Commercial Paper.
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INFORMATION MEMORANDUM FOR THE ADMISSION TO TRADING OF COMMERCIAL
PAPER ON THE ALTERNATIVE FIXED-INCOME MARKET

IV. RISK FACTORS

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

The Issuer believes that the following factors are the main or material risks inherent to investing in
the Commercial Paper, although the Commercial Paper may not be repaid on maturity due to other
unknown or unforeseen factors. In most cases, these factors are contingencies which may or may
not occur and the Issuer is not in a position to express a view on the likelihood of any of such
contingencies occurring.

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

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

1. Key information on the main specific risks affecting the Issuer and the Palladium
Group sector of activity

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

The most relevant activities of the Palladium Group fall within the travel and tourism sector, which
is highly dependent on global discretionary (i.e. non-essential) spending patterns. In turn,
discretionary spending patterns depend on the economic situation of consumers and businesses, as
well as on the global and national economic conditions of the various countries in which the Group
operates and in which such consumers and businesses are located. Discretionary spending tends to
decrease during recessions and other periods in which disposable income is adversely affected.
Specifically, variables that are highly sensitive to economic cycles—such as employment levels,
wages, business confidence, interest rates and access to financing, among others—may have an
impact on the provision of services offered by the Group.

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

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

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

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

Regarding inflation, according to the ECB (report “ECB staff economic projections for the euro area,
September 2025"), headline inflation, as measured by the Harmonised Index of Consumer Prices
("HICP”) is projected to move sideways, at around 2%, for the rest of 2025, and then to drop to
1.7% in 2026 before recovering to 1.9% in 2027. Compared with the June 2025 projections, the
outlook for headline HICP inflation has been revised up by 0.1 percentage points for both 2025 and
2026. The decline in headline inflation over 2026 is seen to be driven by moderating non-energy
components, while energy inflation is expected to remain volatile. Food inflation initially remains
elevated, but moderates in 2026-27. HICP excluding energy and food is expected to decline as wage
pressures recede and services inflation moderates, and as the appreciation of the euro feeds
through the pricing chain. Lower wage growth, as past real wage losses have been recouped,
together with a recovery in productivity growth, are expected to lead to significantly slower unit
labour cost growth.

In Spain, according to the projections of the Bank of Spain in its report "Macroeconomic projections
of the Spanish economy (Proyecciones macroeconémicas e informe trimestral de la economia
espafola)” (September 2025) real GDP growth is 2.6% in 2025, with 1.8% in 2026, and inflation is
expected to average 2.5% in 2025, declining to 1.7% in 2026. The inflationary pressures remain
but are projected to moderate beyond 2025, though risks persist.

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

According to the ECB (report "ECB staff economic projections for the euro area, September 2025"),
Euro area growth would also be 1.2% in 2025, 1.0% in 2026 and 1.3% in 2027, slightly higher for
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2025 compared with June estimates, though moderated in 2026. Inflation outlook is for headline
HICP as above.

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

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

2. Risk associated with the current economic situation

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

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

3. Financial risks

In the ordinary course of operations, the Group is exposed to certain financial risks, including foreign
exchange, credit, interest rate, price and liquidity risks, which are described below. The
management of the Group's financial risks is centralised in the Group's financial management, which
has established mechanisms to control exposure to variations in interest rates and exchange rates,
as well as to credit and liquidity risks.

3.1. Exchange rate risk

The Group operates internationally and is therefore exposed to foreign exchange risk from foreign
exchange transactions, especially the relationship of the euro with the Mexican peso and the US
and Jamaican dollars, as well as to movements in the exchange rates between the United States
dollar and the Dominican peso, the United States dollar and the Mexican peso, the United States
dollar and the Brazilian real, and the euro and the United States dollar. Foreign exchange risk arises
as a result of the Group's transactions in international markets in the course of its business when
they are denominated in a currency other than the functional currency in which the Group's
consolidated financial statements are presented.

The Group cannot guarantee that the exchange rate differences in the coming years will be positive,
nor that if they are negative, their impact will not be significant.

3.2. Credit risk

Credit risk arises from the possible loss caused by the breach of contractual obligations of the
Group's counterparties, i.e. by the failure to collect financial assets in the terms of amount and
terms established.
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The Group's main financial asset with maximum exposure to credit risk is mostly attributable to
accounts receivable generated from sales of services to customers.

Although the Group seeks to reduce and mitigate the risk of non-payment of its customers, a
significant increase in customer defaults could have a material adverse effect on the Group's
business, financial condition and results.

3.3. Interest Rate Risk on Cash Flows

Fluctuations in interest rates may have an adverse effect on the Group's business, financial condition
and results.

The Group's interest rate risk arises mainly from long-term external resources. Changes in interest
rates change the fair value of assets and liabilities that accrue a fixed interest rate, as well as the
future flows of assets and liabilities referenced to a variable interest rate. External funds issued at
variable rates could expose the Group to interest rate risk on cash flows.

It should also be noted that, in the context of debt transactions, the Issuer does not use interest
rate hedging instruments (interest rate swaps) to hedge the risks to which its future activity,
operations and cash flows are exposed, so an unfavorable change in market rates could have a
material adverse effect on the activity, the Group's financial situation and results, and therefore on
the Issuer. However, the Group is trying to mitigate these risks through adequate management of
its debt structure between fixed and variable and with revolving structures that make the available
cash efficient as a mechanism to reduce the financial cost of long-term debt without losing flexibility
and liquidity.

3.4. Price risk

Fluctuations in the supply and demand of raw materials and components used by the Group may
have significant adverse effects on their cost and availability and, consequently, on the Group's
operating profit.

With regard to the risk of the sale price of its services, it cannot be assured that market prices will
remain at the levels that allow the Group to obtain the profit margins and the desired levels in the
recovery of investments. A reduction in prices below the aforementioned levels could have a
significant adverse effect on the Group's and the Issuer's business, financial condition and results
of operations.

3.5. Liquidity risk

Liquidity risk arises from the possibility that the Group may not be able to dispose of or access
liquid funds in sufficient amounts and at the appropriate cost to meet its payment obligations at all
times.

The Group's cash position as of December 2024 amounted to €197,678,808.

Over the next few months, the Group, in view of its cash flow forecasts and the availability of
financing, does not foresee any liquidity difficulties.

3.6. Risk of indebtedness

As of the date of this Information Memorandum, the Group is not in default of its obligations under
the financing instruments to which it is a party, which could give rise to a situation of early maturity
of its commitments under them. However, there could be reasons such as reductions in results, as
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well as higher funding or cash requirements, which could increase the Group's indebtedness or limit
the ability to service existing indebtedness.

As of 31 December 2024, the Group had a net financial debt of €407,495,063, representing a
leverage ratio (net financial debt / EBITDA) of 1,29x. The Group also has a cash position of
€197,678,808 (cash and cash equivalents) and available (undrawn) credit lines for an amount of
€310,889,752, adding a total liquidity position of over €508,568,560. The Group's goal is to keep
the leverage ratio in between 2x and 2.5x in the coming years.

The Group's future capacity to pay the principal and interest on the debt derived from them or to
refinance them if necessary, is conditioned by the results of the business and by other economic
factors and the sectors in which the Group operates. The value of the group's most important assets
shown in the balance sheet is reflected at historical cost and therefore does not recognize the capital
gains that have materialized over time and the good performance of the assets.

Failure to comply with the obligations assumed by the Group vis-a-vis the various financial
institutions granting its external financing could lead to the early maturity of the payment
obligations under the corresponding financing instruments and the fact that these financial
institutions demand in advance the payment of the principal of the debt and its interest and, where
appropriate, execute the guarantees that may have been granted in their favor, which could
negatively affect the activities, financial situation and results of the Group, and therefore of the
Issuer.

3.7. Risk of fraud

Monitoring compliance with anti-money laundering, terrorist financing and bribery regulations can
place a financial burden on the Group, as well as significant technical issues. Although the Group
considers that its current policies and procedures are sufficient to comply with applicable
regulations, it cannot guarantee that its anti-money laundering, anti-terrorist financing and anti-
bribery policies and procedures will not be circumvented. These events could have serious
consequences including civil and criminal penalties, fines and significant reputational consequences,
which could have an adverse effect on the Group's business, financial condition, results of operations
and prospects for the evolution of the Group as a whole.

3.8. Cyber Risks

The Issuer and its Group are exposed to cyber risks and attacks that could have a negative impact
on the results and reputation of the Issuer and its Group. The generalization of remote work, as a
result of the Covid-19 pandemic, has increased the risks linked to cybersecurity, as the use of non-
corporate networks has increased, although all the necessary protocols have been put in place to
prevent and reduce these risks.

4. Risks related to the Issuer’s and the Group’s activity sector

4.1. Risk from highly competitive markets.

The Group operates in markets where numerous competitors also operate, whose business model
and characteristics vary, and it can be found both traditional competitors such as large hotel chains
and a large number of small operators that expand the range of options available to consumers,
intensifying the competitive environment. In addition, the Group faces increasing competition from
short-term rental platforms such as Airbnb, which have significantly expanded their presence in the
markets in which the Group operates. This situation has meant that traditional hotels have
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implemented differentiation strategies focused on offering more value-added services and a higher
level of quality associated with their customers.

The Palladium Group also competes with hotel operators to enter into management contracts on
the most favourable terms. These contracts are based on the value and quality of the Group's hotel
management services, its brand and reputation.

The Palladium Group's ability to remain competitive, maintaining its current customers and
attracting new ones, depends on the degree of success in adapting to the needs of its customers
and differentiating the quality of its hotel services and products with respect to its competitors. The
Group's operating results will depend on its ability to compete successfully.

4.2, Operational risks specific to the hotel sector could negatively influence the Group’s
profitability

The hotel sector is exposed to various operational risks characteristic of this sector and that can
negatively affect the profitability of hotels and, therefore, the profitability of the Palladium Group.
Among the aforementioned operational risks, the following stand out:

1. Demand Risk: Hotels are exposed to the risk of insufficient or volatile demand due to factors
such as seasonality, changes in customer preferences, changes in weather conditions,
unforeseen events, or economic fluctuations;

2. Competition Risk: Competition in the hospitality sector is intense and can arise from both
established hotels and new market entrants. The entry of competitors can affect a hotel's
ability to attract and retain customers, which translates into a decrease in revenue, there
are highly competitive tourist places and where the number of beds is increased year after
year, thus increasing the risk of losing customers. The differentiation and growth of the
sector are the main factors that can reduce this risk;

3. Price Risk: Hotels are subject to changes in the prices of inputs, such as food and beverages,
energy, and supplies. Significant increases in these costs can reduce hotels' profit margins,
especially if they cannot be fully passed on to room and service prices, although hotel prices
are increasingly dynamic thanks to new technologies, the pricing policy of competitors
sometimes complicates the transfer of possible cost increases;

4. Service quality risk: Quality of service is critical in the hotel industry, and any deficiency in
this aspect can have a negative impact on the hotel's reputation and demand. Issues such
as poor customer service, dirty rooms, or problems with facilities can affect guest
satisfaction and ultimately hotel profitability;

5. Health and safety risk: Hotels must comply with strict health and safety regulations and
standards for both guests and employees. Any security-related incident, such as theft, fire,
or accidents, can have serious consequences for the hotel's reputation and lead to litigation
and fines;

6. Natural Disaster Risk: Hotels located in areas prone to natural disasters, such as hurricanes,
earthquakes, or floods, face the risk of structural damage and disruptions to operations.
These events can result in temporary closures, loss of income and significant repair costs,
there is insurance contracted according to the group's policy to try to mitigate this type of
risk;
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7. Risk of technological dependence: Technology plays a crucial role in the operation of hotels,
from hotel reservation and management systems to connectivity and computer security.
Any failure in these systems or a security breach can disrupt operations and negatively
affect the customer experience, it is increasingly important to have the right equipment in
place to ensure the proper functioning of the right technology for operations with an
important focus on cybersecurity;

8. Human resources risk: The hotel sector depends heavily on staff to provide a quality service,
without a doubt it is this item that weighs the most on the income statement of hotels. The
risks associated with human resources include the shortage of qualified personnel,
employee turnover, labor problems and union conflicts, many of these risks can have
relevant impacts on the hotel's operations and profitability, harming the quality received by
the customer; and

9. Regulatory Change Risk: Government regulations in the hospitality sector can change and
affect hotel operations. Changes in tax policies, labor regulations, safety requirements, or
taxes can have a significant impact on hotel profitability.

The materialization of any of these risk factors could have a material adverse effect on the activity,
financial condition and results of the Issuer and several of the companies of the Group.

4.3, Operational risks specific to the real estate sector could negatively influence the profitability
of the Palladium Group's business

The real estate sector directly influences the profitability of the Group's business through various
factors such as, for example, (i) access to financing and the cost associated with it and (ii) the risk
of property valuation.

The materialization of any of these risk factors could have a negative effect on the activities, results
and financial condition of the Issuer and the Palladium Group.

For information purposes, as of 31 December 2024, the Group had 12,056 rooms (86,7%) owned,
998 rooms (7,2%) under management owned through a joint venture and 587 rooms (4,2%) under
management owned by third parties and 258 rooms (1,9%) under lease agreement.

4.4, Reliance on key and specialized personnel

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

In addition, for the development of its activities, the Group depends on the sufficiency of its staff
to meet the maintenance needs of its establishments, as well as the needs of its customers. The
Group may not be able to adapt the size and characteristics of its workforce (including age, health
or fitness) to meet its needs in a sustainable and future manner, which could have a material
adverse effect on the Group's business, financial condition and results, and therefore, of the Issuer.

4.5. An increase in the use of internet services by third parties to make online hotel or travel
bookings could adversely affect the Palladium Group's revenues

Part of the rooms in the Palladium Group hotels are booked through intermediaries operating on
the internet (third party websites or TPW). While the Group also offers its services via the Internet,
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the growing number of TPWs are using a wide variety of online marketing methods to attract
customers.

The Group's activities and profits could have a significant adverse impact if these intermediaries
operating on the internet are able to: (i) consumers develop greater loyalty to their brands than to
those of the Palladium Group, (ii) reduce hotel or travel bookings made through the Group's website,
or (iii) if their commissions increase, the total cost of bookings for the Palladium Group will also
increase.

4.6. The inability to maintain the level of technological development could harm the Palladium
Group's results and competitive position

The hotel industry is increasingly demanding the use of technology and technology systems, such
as those used in bookings, revenue and asset management, and other technologies that the Group
makes available to its customers. These technologies and technological systems need to be
regularly improved, updated or replaced by more advanced ones, which could imply greater
investments than those planned to adapt and modernize these systems.

If the Palladium Group is not able to adapt at the same pace as its competitors, the Group's results
could be negatively affected.

Finally, the technologies and systems used by the Palladium Group are exposed to damage or
disruption from fire, flood, power failure, viruses, piracy and similar circumstances. If any of these
circumstances were to occur in any of the Group's technology and system locations, it could
generate interruptions or delays in the business, cause loss of information, with the consequent
impact on its reputation and turnover.

4.7. The Group's activities are subject to multiple jurisdictions with varying degrees of regulatory
requirements that require significant effort to comply with and whose regulatory changes
could negatively affect the Group

The internationalization of the Palladium Group means that its services are subject to multiple
jurisdictions with different degrees of regulatory requirements. This multi-jurisdictional regulatory
framework requires efforts to comply with all legal requirements, which entails a risk given that
non-compliance with any of the multiple required precepts could result in the imposition of fines or
sanctions on the Group. In addition, serious or very serious non-compliance with such regulatory
requirements may entail high costs for the Group's operations.

However, the relative standardization of the legislation of the different countries in the field of the
market and the Group's experience in this area help to significantly mitigate this legal risk. However,
the Group is subject to a complex set of rules in different jurisdictions which, if interpreted or applied
with different criteria from that of the Group by the competent bodies, could adversely affect the
Group's business, prospects and financial situation.

The Palladium Group cannot predict how any changes in regulations in the countries in which it
operates may affect its activities, results and financial condition.

4.8. The Palladium Group's growth on a management or lease basis depends on third parties
and future agreements with them

As of 31 December 2024, 13,3% of Palladium Group’s rooms are operated under management and
lease agreements with properties outside the group itself.
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The Group's development of new hotels involves, in part, entering into and maintaining
management or lease agreements with the owners of the properties. The terms of these contracts
are affected, among other reasons, by the conditions offered by the Group's competitors.

In the event of disagreements, conflicts or litigation with third-party owners, there could be a
material adverse effect on the Group's activity, results and financial situation as a result of the lack
of growth.

4.9, The hotel sector is an activity with a high degree of financial and operational leverage

The hotel sector is a sector with a high degree of financial leverage and may require significant
investments in property, plant and equipment, especially in real estate, which have a long economic
cycle and which often entails the need to obtain financing through long-term debt to undertake
such investments.

The Group has fulfilled its commitments to financial institutions in the payment of interest and
principal repayments at all times.

Although the Group makes every effort to maintain a financing structure appropriate to its needs,
it may not be able to meet its payment commitments in relation to the indebtedness incurred in the
future, which could have a material adverse effect on its business and financial situation.

In terms of operating leverage, the fixed operating costs of the hotel industry (personnel costs,
property taxes, insurance, etc.) are proportionately higher compared to other sectors.

Negative developments as a result of new pandemics or stagnant global tourism levels resulting
from other factors could lead to the Group's need to further reduce its operating costs and the
Group may not be able to make such reductions sufficiently or in time, which could have a material
adverse effect on the business, the financial situation and operating results of the Issuer and the
Group.

4.10. Incidents beyond the control of the Palladium Group

In the event that any of the Group's sites are affected in the future by fire, flood, adverse weather
conditions, pandemics or any other natural disasters, acts of terrorism, loss of energy or other
catastrophes, or in the event of unexpected geological conditions or other unforeseeable physical
conditions, the Group may be unable or limited to continue to carry out its activities at such facilities.
Such incidents beyond the Group's control could result in a decrease in revenue for the affected
sites for the duration of the problems and result in high repair costs.

The Group has an insurance policy to cover, as far as possible, these catastrophic risks.

4.11. General Litigation and Claims Risks

The Group is involved in litigation or claims that are mostly the result of the normal course of
business, and that arise fundamentally from the relationships with customers, suppliers and
employees, as well as from its activities. Although their outcome is uncertain and cannot be
determined exactly, these disputes or claims do not, a priori, have a material significance for the
Group.

4.12. Failures to maintain the protection and integrity of internal or customer data could lead to
erroneous business decisions, damage to the reputation of the Palladium Group and other
adverse effects

The Palladium Group's activities require the collection and maintenance of large volumes of internal
and customer and employee data, including personal information of its customers and employees.

Page 15 of 40

PROGRAMA DE PAGARES PALLADIUM



The integrity and protection of the data of customers, employees and the Group itself is essential
for the reputation and decision-making of the Group.

To reduce this risk, the Palladium Group has a privacy policy and has implemented control and
security measures to guarantee and adapt the rights of its customers and employees to the
applicable regulations in each territory where the Group operates. However, there can be no
guarantee that Palladium Group will not have to face the payment of penalties in the future as a
result of inadequate adaptation to the applicable data protection regulation or discrepancies in its
interpretation with the competent courts or bodies, which could have a material adverse effect on
the activity, the financial position and results of the Issuer and the companies of the Group.

Regardless of compliance with data protection regulations, which are increasingly demanding in the
countries in which the Group operates, fraudulent use or misappropriation or miscirculation of
customer and employee data and internal data of the Group could have an adverse impact on the
Group's reputation, the making of erroneous business decisions and could have a material adverse
effect on the activity, financial condition and results of the Issuer and the companies of the
Palladium Group.

4.13. Reputational risk

The Group is exposed to risks due to loss of image and reputation due to the absence of compliance
or negligent compliance with contracts with public repercussions, legal requirements, material or
personal damage, social and labor conflict or any other aspect relevant to the public and the
markets.

Reputational damage, negative publicity or adverse public opinion, whether true or not, arising from
the Group's activities or from certain industry players in general, could have a material adverse
effect on the Group's activities, operating results and financial condition.

4.14. Damage to assets leased, managed or owned by the Palladium Group may not be covered
by insurance contracts

The Palladium Group has taken out damage and civil liability insurance in relation to its assets with
coverage limits that the Group considers appropriate and customary in the sector. However, there
are some types of damage, such as those caused by natural disasters, that may not be insurable
or too costly to justify insuring.

The Group may not be able to obtain insurance without an increase in premium or a reduction in
coverage levels. In addition, in the case of substantial damage, the maximum amount of coverage
may not be sufficient to pay the full market value or replacement cost of the damaged asset, the
full amount arising from civil liability and even, in certain cases, certain damages may not be
insured. As a result, the Palladium Group could lose all or part of the capital invested in the asset,
as well as the future income derived from it, and even be liable for economic obligations related to
the asset.

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

1. Market Risk

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

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

2. Risk of inflation and of rising interest rates

The Commercial Paper have an implied return and will be issued at the interest rate agreed between
the Issuer and the Collaborating Entities or investors, as the case may be, at the time of the
corresponding issuance of the Commercial Paper.

In response to interest rate hikes to combat high inflation rates, investors are demanding higher
returns. Consequently, the real return for the investor of Commercial Paper at a time prior to
increases in the inflation rate and, where appropriate, in interest rates, will be negatively affected,
and may even be diluted in the event that the inflation rate is higher than the implicit yield of the
specific issue of Commercial Paper.

3. Credit risk

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

4. The Commercial Paper will not be assigned any credit rating

The Commercial Paper will not be subject to credit rating. In the event that any credit rating agency
assigns a rating to the Commercial Paper, such rating may not reflect the potential impact of all of
the risk factors described in this Disclosure Base Document and/or additional risk factors that could
affect the value of the Commercial Paper.

5. Liquidity risk

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

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

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

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

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

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

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

e have a thorough understanding of the terms of the Commercial Paper, and be familiar with the
performance of the relevant financial indices and markets; and

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

7. Clearing and settlement of the Commercial Paper

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

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

8. Order of priority

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

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

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

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

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

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

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

V. INFORMATION OF THE ISSUER

1. General information

Full corporate name RESIDENCIAL MARINA, S.L.
Tax Identification Code B-07.054.075
LEI 95980020140005475924.

Avenida Bartolomé de Rosselld, 18, 07800 Ibiza (Balearic

Registered office
g Islands), Spain

Commercial Registry of Ibiza at Volume 17, Book 17, Folio

Registration
93, Sheet IB-780.
Corporate type private limited company (sociedad limitada)
Web https://www.palladiumhotelgroup.com/es/sobre-

nosotros/marcas

2. Shareholding

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

Shareholder 2025
Carmen Matutes Prats 16,052%
Maria Matutes Prats 16,052%
Estela Matutes Prats 16,052%
Aballist, S.L.U. 16,052%
Others 35,972%
TOTAL 100%

3. Brief description of the Issuer’s activity Group
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The Group is a multinational company focused on the hotel industry, with a presence in the following
sectors: (i) Tourism (owned hotels + hotel management); (ii) Leisure; (iii) Construction materials;
(iv) Real Estate; and (v) Others.

It has corporate offices in Ibiza and Madrid, and operates in 6 countries through 10 international
brands.

4. Judicial, Administrative, and Arbitration Proceedings

Currently, the Issuer is not involved in any litigation or claims arising from the course of its business
activities.

5. Corporate purpose of the Issuer
The company has the following purpose:

1. The general management of real estate and real estate securities, and in particular, the sale
and purchase of rural and urban properties, and the purchase, sale, and holding of all kinds
of securities, subject to obtaining the necessary authorizations and complying with all
legally required formalities.

2. The construction of all kinds of commercial premises and accommodations, and their rental,
urbanization, and any other contracts related to construction.

3. In addition to the acquisition, holding, and operation of rural properties in accordance with
the two preceding paragraphs, any agricultural and farming activity related thereto, as well
as the application and industrial transformation of their products.

4. The construction, expansion, and operation of all kinds of hospitality businesses,
restaurants, shops, apartments, garages, and commercial premises.

5. The management and administration of securities representing the equity of entities not
resident in Spanish territory.

6. The execution of operations involving the rental of aircraft and vehicles in general, with or
without a driver, bicycles, coaches for excursions, mopeds, yachts, or any other vehicle
susceptible to exploitation through rental.

The activities listed above may also be carried out by the Company, wholly or partially, either
directly or indirectly, through participation in other companies with the same or similar purpose. All
activities for which special legal requirements are demanded that cannot be fulfilled by this company
are expressly excluded.

If the legal provisions require, for the performance of any of the activities included in the corporate
purpose, a professional title or administrative authorization, or registration in Public Registries, such
activities must be carried out through a person holding such professional title, and, where
applicable, may not commence before the required administrative conditions have been met.

6. Corporate structure of the Issuer

Residencial Marina, S.L. is the head of a group of companies incorporated in each of the countries
where it carries out its business. 100% of the share capital of Residencial Marina is controlled
directly or indirectly by the Matutes Prats brothers and sons.

As of July 2025, the Group's corporate structure is composed of, among others, a series of
companies dependent on the Issuer, included in its consolidation perimeter:
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ORGANIGRAMA RESIDENCIAL MARINA - 2025

The following table shows the composition
this Information Memorandum:

of the Board of Directors of the Issuer as of the date of

Carmen Matutes Prats

Director and President. Joint CEO.

Abel Matutes Prats

Director and Vice-President. Joint CEO.

Maria Matutes Prats

Director. Joint CEO.

Abel Matutes Juan

Director and Vice-Secretary. Joint CEO.

The management of the Issuer is exercised by the following people:

Abel Matutes Juan

Chairman of Matutes Group of Companies

Abel Matutes Prats

Managing Chairman and

president.

Group Vice-

Jesus Manuel Sobrino Fernandez

CEO Hotel Management

Salvador Ortiz de Montellano Garcia

CEO Matutes Company Group

Carmen Matutes Prats

Deputy CEO Hotel Management

Antonio Serra Tur

CTO Matutes Group of Companies

Pere Vidal Valls

CFO Matutes Group of Companies

Inmaculada Escobar G.

CLO Matutes Group of Companies

Juan Sobrino Ramos

CREO Matutes Group of Companies

Roberto Martin Basso

CPO Hotel Management Company

Marcel Alet

CIO Hotel Manager

Francesc Colell V

CFO Hotel Manager

Ana Morillo

CMD AI & HE brands
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Juan Serra Mari CMD OY & BCH brands

6.1. Auditors

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

VI. REGISTERED ADVISOR

General information

Full corporate name Banca March, S.A.
Tax Identification Code A-07004021
LET 959800LQ598A5RQASA61

Avenida Alejandro Rosell6 8
07002, Palma de Mallorca
Commercial Registry of Balearic Islands at Volume 20, Book
104, Sheet 195
Corporate type Public limited company (sociedad andénima)

Registered office

Registration

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

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

VII. PERSONS RESPONSIBLE FOR THE INFORMATION

Mr. Abel Matutes Prats acting for and on behalf of the Issuer in his capacity as attorney, is
responsible for the content of this Information Memorandum for the admission of Commercial Paper,
by virtue of the authorization granted by the Issuer’s Board of Directors at its meeting held on 1
September 2025.

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

1. MAXIMUM OUTSTANDING BALANCE

The maximum nominal outstanding balance of the Commercial Paper Programme is fifty million
euros (€50,000,000).
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This amount is understood to be the maximum nominal outstanding balance at any time of the sum
of the nominal amount of the outstanding (i.e., issued and not matured) Commercial Paper issued
under the Commercial Paper Programme and admitted for trading on the MARF in accordance with
the provisions of this Information Memorandum.

Likewise, it is important to note that, insofar as the Issuer is a private limited company (sociedad
de responsabilidad limitada), the maximum aggregate nominal outstanding amount of the
Commercial Paper in circulation, together with that of other issuances, commercial papers or other
fixed-income securities, may not exceed twice its equity (i.e. share capital, share premium and
reserves), unless any issuance of bonds, commercial papers or other securities is secured by a
mortgage, by a pledge over securities, by a public guarantee or by a joint and several guarantee
from a credit institution, in accordance with the limit set forth in Article 401.2 of the Capital
Companies Act.

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

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

An ISIN code will be assigned for each Commercial Paper note issue carrying the same maturity
date.

Each Commercial Paper note will have a nominal value of one hundred thousand euros (€100,000),
meaning that the maximum number of outstanding Commercial Paper notes at any time may not
exceed five hundred (500).

3. APPLICABLE LAW AND JURISDICTION OF THE COMMERCIAL PAPER

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

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

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

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

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

5. CURRENCY OF ISSUES

The Commercial Paper issued under the Commercial Paper Programme will be denominated in euros
(€).
6. CLASSIFICATION OF THE COMMERCIAL PAPER. ORDER OF PRIORITY

The Commercial Paper issued will not be secured in rem by the Issuer’s assets or those of any
company in the Group.
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In accordance with the classification and order of priority of credit rights set out in the current
Insolvency Act, in the event of the Issuer’s insolvency, credits held by holders of the Commercial
Paper will generally be classified as ordinary credits (common creditors) and will rank behind
preferred creditors, at the same level as the other common creditors, and ahead of subordinated
creditors (unless they could be classified as subordinated in accordance with Article 281 of the
Insolvency Act). There will be no order of priority among the holders of the Commercial Paper.

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

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

The economic and financial rights for the investor associated with the acquisition and holding of the
Commercial Paper will be those arising from the interest rate conditions, yields and redemption
prices at which the Commercial Paper is issued, and which are described in Sections 9 and 11 below.

The disbursement date of the Commercial Paper issued will coincide with its issue date. Its cash
value will be paid to the Issuer by each of the Dealers (as such term is defined in Section 10 below)
or by the investors, as applicable, through the Paying Agent (as such term is defined in Section 10
below) in its capacity as paying agent, into the account indicated by the Issuer on each issue date.

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

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

8. ISSUE DATE. TERM OF THE PROGRAMME

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

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

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

9. NOMINAL INTEREST RATE. INDICATION OF THE YIELD AND CALCULATION
METHOD

The annual nominal interest of the Commercial Paper will be set for each issue.

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

Page 24 of 40

PROGRAMA DE PAGARES PALLADIUM



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

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

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

N

E =
. d
1+ln§

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

5 N
A+ iy)YB

N nominal amount of the Commercial Paper.

E cash amount of the Commercial Paper.

d number of days of the period to maturity.

in nominal interest rate, expressed as a decimal.

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

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

(Continued on next page)

! The calculation basis used for each of the Commercial Paper issuances in the following table is Act/365.
Since the calculation basis for each issuance may be either Act/360 or Act/365, if the basis is Act/360, the
table may vary
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Cash value of commercial paper with a nominal value of one hundred thousand euros (€100,000)

CASH VALUE OF COMMERCIAL PAPER WITH A NOMINAL VALUE OF 100,000 EUROS

(Term of less than one year)

7 DAYS 14 DAYS 30 DAYS 60 DAYS

Nomin Subscriptio IRR/AE +10 Subscriptio IRR/AE +10 Subscriptio IRR/AE +10 Subscriptio IRR/AE +10

al Rate n Price R days n Price R days n Price R days n Price R days
euros euros euros euros

(%) (euros) n) © ")r (euros) n) © ")r (euros) n) ")r (euros) n) ")r
0.25 99,995.21 0.25 -6.85 99,990.41 0.25 -6.85 99,979.46 0.25 -6.85 99,958.92 0.25 -6.84
0.50 99,990.41 0.50 -13.69 99,980.83 0.50 -13.69 99,958.92 0.50 -13.69 99,917.88 0.50 -13.67
0.75 99,985.62 0.75 -20.54 99,971.24 0.75 -20.53 99,938.39 0.75 -20.52 99,876.86 0.75 -20.49
1.00 99,980.83 1.00 -27.38 99,961.66 1.00 -27.37 99,917.88 1.00 -27.34 99,835.89 1.00 -27.30
1.25 99,976.03 1.26 -34.22 99,952.08 1.26 -34.20 99,897.37 1.26 -34.16 99,794.94 1.26 -34.09
1.50 99,971.24 1.51 -41.06 99,942.50 1.51 -41.03 99,876.86 1.51 -40.98 99,754.03 1.51 -40.88

1.75 99,966.45 1.77 -47.89 99,932.92 1.76 -47.86 99,856.37 1.76 -47.78 99,713.15 1.76 -47.65
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2.00 99,961.66 2.02 -54.72 99,923.35 2.02 -54.68 99,835.89 2.02 -54.58 99,672.31 2.02 -54.41

2.25 99,956.87 2.28 -61.55  99,913.77 2.27 -61.50  99,815.41 2.27 -61.38  99,631.50 2.27 -61.15
2.50 99,952.08 2.53 -68.38  99,904.20 2.53 -68.32  99,794.94 2.53 -68.17  99,590.72 2.53 -67.89
2.75 99,947.29 2.79 -75.21  99,894.63 2.79 -75.13  99,774.48 2.78 -74.95  99,549.98 2.78 -74.61
3.00 99,942.50 3.04 -82.03  99,885.06 3.04 -81.94  99,754.03 3.04 -81.72  99,509.27 3.04 -81.32
3.25 99,937.71 3.30 -88.85  99,875.50 3.30 -88.74  99,733.59 3.30 -88.49  99,468.59 3.29 -88.02
3.50 99,932.92 3.56 -95.67  99,865.93 3.56 -95.54  99,713.15 3.56 -95.25  99,427.95 3.55 -94.71
3.75 99,928.13 3.82 k 99,856.37 3.82 k 99,692.73 3.82 § 99,387.34 3.81 i
102.49 102.34 102.00 101.38
4.00 99,923.35 4.08 § 99,846.81 4.08 k 99,672.31 4.07 § 99,346.76 4.07 §
109.30 109.13 108.75 108.04
4.25 99,918.56 4.34 i 99,837.25 4.34 i 99,651.90 4.33 . 99,306.22 4.33 i
116.11 115.92 115.50 114.70
4.50 99,913.77 4.60 § 99,827.69 4.60 k 99,631.50 4.59 i 99,265.71 4.59 )
122.92 122.71 122.23 121.34
4.75 99,908.99 4.86 R 99,818.14 4.86 X 99,611.11 4.85 § 99,225.23 4.85 i

129.73 129.50 128.96 127.96
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5.00 99,904.20 5.12 99,808.59 5.12 99,590.72 5.12 99,184.78 5.11
136.54 136.28 135.68 134.58

5.25 99,899.42 5.39 99,799.03 5.38 99,570.35 5.38 99,144.37 5.37
143.34 143.05 142.40 141.18
5.50 99,894.63 5.65 R 99,789.49 5.65 X 99,549.98 5.64 § 99,103.99 5.63 i
150.14 149.83 149.11 147.78
5.75 99,889.85 5.92 i 99,779.94 5.91 i 99,529.62 5.90 i 99,063.64 5.89 i
156.94 156.60 155.81 154.36
6.00 99,885.06 6.18 X 99,770.39 6.18 X 99,509.27 6.17 i 99,023.33 6.15 §
163.74 163.36 162.51 160.93
6.25 99,880.28 6.45 R 99,760.85 6.44 R 99,488.93 6.43 § 98,983.05 6.42 i
170.53 170.12 169.20 167.48
6.50 99,875.50 6.71 i 99,751.30 6.71 i 99,468.59 6.70 i 98,942.80 6.68 i

177.32 176.88 175.88 174.03
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CASH VALUE OF COMMERCIAL PAPER WITH A NOMINAL VALUE OF 100,000 EUROS

(Term of less than one year) (Term equal to one year) (Term of more than one year)

90 DAYS 180 DAYS 365 DAYS 730 DAYS

Nomin Subscriptio IRR/AE +10 Subscriptio IRR/AE +10 Subscriptio IRR/AE +10 Subscriptio IRR/AE +10

al Rate n Price R days n Price R days n Price R days n Price R days
(%) (euros) (%) (e")ms (euros) (%) (e")ms (euros) (%) (e")ms (euros) (%) (e")ms
0.25  99,938.39  0.25  -6.84  99,876.86  0.25  -6.83  99,750.62  0.25  -6.81  99,501.87  0.25  -6.78
0.50  99,876.86  0.50  -13.66 99,754.03  0.50  -13.63  99,502.49  0.50  -13.56  99,007.45  0.50  -13.43
0.75  99,815.41  0.75  -20.47 99,631.50  0.75  -20.39  99,255.58  0.75  -20.24 98,516.71  0.75  -19.94
1.00  99,754.03 1.00  -27.26  99,509.27  1.00  -27.12  99,009.90 1.00  -26.85 98,029.60  1.00  -26.33
1.25  99,692.73 1.26  -34.02 99,387.34  1.25  -33.82  98,765.43 125  -33.39  97,546.11 1.24  -32.59
1.50  99,631.50 1.51  -40.78  99,265.71 1.51  -40.48 98,522.17  1.50  -39.87 97,066.17  1.49  -38.72
1.75  99,570.35 1.76  -47.51 99,144.37  1.76  -47.11  98,280.10 1.75  -46.29 96,589.78  1.73  -44.74
2.00  99,509.27  2.02  -54.23 99,023.33  2.01  -53.70  98,039.22  2.00  -52.64 96,116.88  1.98  -50.63

2.25 99,448.27 2.27 -60.93 98,902.59 2.26 -60.26 97,799.51 2.25 -58.93 95,647.44 2.23 -56.42
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2.50 99,387.34 2.52 -67.61 98,782.14 2.52 -66.79 97,560.98 2.50 -65.15 95,181.44 2.47 -62.08

2.75 99,326.48 2.78 -74.28 98,661.98 2.77 -73.29 97,323.60 2.75 -71.31 94,718.83 2.71 -67.64
3.00 99,265.71 3.03 -80.92 98,542.12 3.02 -79.75 97,087.38 3.00 -77.41 94,259.59 2.96 -73.09
3.25 99,205.00 3.29 -87.55 98,422.54 3.28 -86.18 96,852.30 3.25 -83.45 93,803.68 3.20 -78.44
3.50 99,144.37 3.55 -94.17 98,303.26 3.53 -92.58 96,618.36 3.50 -89.43 93,351.07 3.44 -83.68
3.75 99,083.81 3.80 10(; 76 98,184.26 3.79 -98.94 96,385.54 3.75 -95.35 92,901.73 3.68 -88.82
4.00 99,023.33 4.06 107_ 34 98,065.56 4.04 -105.28 96,153.85 4.00 -101.21  92,455.62 3.92 -93.86
4.25 98,962.92 4.32 113: 90 97,947.14 4.30 -111.58  95,923.26 4.25 -107.02  92,012.72 4.16 -98.80
4.50 98,902.59 4.58 X 97,829.00 4.55 -117.85 95,693.78 4.50 -112.77  91,573.00 4.40 )
120.45 103.65
4.75 98,842.33 4.84 i 97,711.15 4.81 -124.09  95,465.39 4.75 -118.46  91,136.41 4.64 )
126.98 108.41
5.00 98,782.14 5.09 § 97,593.58 5.06 -130.30  95,238.10 5.00 -124.09  90,702.95 4.88 )
133.49 113.07
5.25 98,722.02 5.35 R 97,476.30 5.32 -136.48 95,011.88 5.25 -129.67  90,272.57 5.12 ]

139.98 117.65
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5.50 98,661.98 5.62 97,359.30 5.58 -142.62  94,786.73 5.50 -135.19  89,845.24 5.36
146.46 122.13

5.75 98,602.01 5.88 97,242.57 5.83 -148.74  94,562.65 5.75 -140.66  89,420.94 5.59
152.92 126.54
6.00 98,542.12 6.14 R 97,126.13 6.09 -154.82  94,339.62 6.00 -146.07  88,999.64 5.83 )
159.37 130.85
6.25 98,482.29 6.40 i 97,009.97 6.35 -160.88 94,117.65 6.25 -151.44  88,581.31 6.07 ]
165.80 135.09
6.50 98,422.54 6.66 i 96,894.08 6.61 -166.90 93,896.71 6.50 -156.75  88,165.93 6.30 )

172.21 139.25
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Given the range of rates that may be applied during the Commercial Paper Programme, it is not
possible to pre-determine the internal rate of return (IRR) for each investor. In any case, the
following formula would determine the rate for Commercial Paper of up to 365 days:

)"

1=

where:
IRR effective annual interest rate, expressed as an integer value.
N nominal amount of the Commercial Paper.
E cash amount (effective value) at the time of subscription or acquisition.
d number of calendar days between the date of issue (inclusive) and the date
of maturity (exclusive).
B basis; If the basis is <=, B = 365. If the basis is <=, B = 360

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

10. DEALERS, PAYING AGENT AND DEPOSITORY ENTITIES

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

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

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

BANCA MARCH, S.A.
TAX IDENTIFICATION NUMBER: A-07004021

Registered office: Avda. Alejandro Rosselld, 8, 07002 Palma de Mallorca (Spain)

BANKINTER, S.A.

TAX IDENTIFICATION NUMBER: A-28157360

Registered office: Paseo Castellana, 29 - 42 planta 28046 Madrid (Spain)
The Issuer has signed various collaboration agreements with the Dealers for the Commercial Paper
Programme, which includes the possibility of selling to third parties.

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

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

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

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

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

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

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

12. TERM FOR CLAIMING REPAYMENT OF THE PRINCIPAL

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

13. MINIMUM AND MAXIMUM ISSUE PERIOD

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

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

14. EARLY REDEMPTION

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

15. RESTRICTIONS ON THE FREE TRANSFERABILITY OF THE COMMERCIAL PAPER

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

IX. TAXATION

Pursuant to applicable law, the Commercial Paper qualifies as a financial asset bearing an implicit
yield for tax purposes. The income arising therefrom is classified for tax purposes as capital gains
due to the assignment of own capital to third parties and is subject to personal income tax, corporate
income tax and non-resident income tax and the corresponding system of withholdings on account,
under the terms and conditions established in their respective regulating laws and other
implementing regulations.

2 T2 is the Eurosystem’s real-time gross settlement (RTGS) system.
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Investors interested in acquiring the Commercial Paper to be issued are recommended to consult
their lawyers or tax advisors, who will be able to provide them with personalized advice based on
their particular circumstances as the tax treatment may vary depending on the residency and nature
of the investor.

X. INFORMATION RELATED TO THE INCORPORATION

1. PUBLICATION OF THE INFORMATION MEMORANDUM

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

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

Placement by the Dealers

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

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

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

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

Issue and subscription of Commercial Paper directly by final investors

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

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

3. REQUEST FOR ADMISSION TO TRADING OF THE COMMERCIAL PAPER ON THE
MARF

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

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

This Information Memorandum is required under Circular 1/2025.

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

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

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

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

Publication of the admission to trading of the Commercial Paper issues

The admission to trading of the Commercial Paper issues will be disclosed via the MARF website
(www.bolsasymercados.es).
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In Madrid, on 9 October 2025

As the person responsible for the Information Memorandum:

Mr. Abel Matutes Prats

RESIDENCIAL MARINA, S.L.
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SCHEDULE 1

ADDITIONAL INFORMATION OF THE ISSUER

The Matutes Companies Group (headed by Residencial Marina) has a history of more than 50 years
and operates across various business lines, with the hotel business being the most prominent,

representing almost 70% of GEM'’s turnover.

The hotel business began in the 1960s in Ibiza, founded by businessman Abel Matutes Juan,
with the vision of bringing paradise closer to travellers and offering them exceptional
experiences. From the outset, the aim was to design the most exclusive accommodations,
where luxury, quality and outstanding service would be the main pillars. Initial developments
were in the Balearic and Canary Islands. In the early 1990s, the Group expanded into the
Caribbean with the opening of several resorts. Over the years, it has continued to grow,
opening hotels in leading destinations worldwide, including Spain, Italy, the Dominican
Republic, Mexico, Jamaica and Brazil. In 2000, the hotels were brought together under the
name Fiesta Hotel Group. In 2012, the Group renewed its corporate image, becoming
Palladium Hotel Group, named after its five-star Caribbean resorts. This change reflected a
corporate philosophy focused on excellence, high quality standards and the ambition to grow
and expand internationally. Palladium Hotel Group was created to clearly define the direction
of a new stage, with customers and human capital as the Group’s top priorities.

In 2020, the Group took a further step with the creation of Palladium Gestion S.L.,
restructuring its organisation to adapt to new market demands and separating asset
management, hotel management and other business activities.

In the 2021 financial year, the Group consolidated hotel management operations for third-
party owners and completed several key projects, including the refurbishment of its two
hotels in Sicily (Grand Palladium Sicilia Resort & Spa and The Signature Level at Grand
Palladium Sicilia Resort & Spa), the opening of Palladium Hotel Menorca, Only YOU Hotel
Valencia and Only YOU Hotel Malaga. At the end of the year, BLESS Hotel Madrid also
reopened.

In 2022, the Group opened Hard Rock Hotel Marbella and TRS Ibiza Hotel.

In 2023, Palladium Hotel Group entered the US market with 45 Times Square, a hotel located
in the heart of New York. The year also saw the refurbishment of Grand Palladium Palace
Ibiza Resort & Spa and Grand Palladium Jamaica Resort & Spa, as well as the completion of
renovations at Grand Palladium Kantenah Resort & Spa at the end of the year, which included
the launch of Bravo — Dinner & Dance Experience and Family Selection at Grand Palladium
Kantenah Resort & Spa, a VIP family experience in the Riviera Maya.

In 2024, Palladium returned to Barcelona with the pop-up brand 45 Times Hotel. In the same
year, Only YOU Hotels expanded its portfolio with a new destination in Seville. In addition,

the hotels in Majorca were rebranded and now operated under the brand Fergus and Tent.
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In 2025, the first Unexpected hotel opened in Ibiza following a full refurbishment. In the same
year, a hotel has been purchased in central Milan (currently closed), with expectations to be
opened by 2028.

With regard to the other sectors in which the Group has a presence (approximately 15% of
revenues), the summary story is shown below:

Distribution of construction materials: Suministros Ibiza was founded in 1964 in response to
the need to provide construction materials to the island of Ibiza and Formentera, in full
development and growth, contributing to the creation of its hotel plant, as well as residential
development on the island of Ibiza.

Beverage distribution: Bedrinks; a company specialising in the marketing and distribution of
wines and spirits on the islands of Ibiza and Formentera. The beginnings of Bedrinks date
back to 1969. The pillars of success are its professionalism, service, experience and a wide
range of quality products.

Fish farm: Cupimar group, formed by two companies, in Cadiz, its main activity is the
production of the complete cycle of sole, from reproduction to sale. Dedicated to marine
aquaculture for more than 30 years, the Cupimar group takes advantage of the resources of
the Bahia de Cadiz natural park, where its facilities are located and sole is produced in a totally
environmentally friendly way.

Varadero: company dedicated to mooring, repair, maintenance and workshop activities for
boats in the port of Denia.

Leisure: activity 50% owned by GEM that is dedicated to the promotion, realization,
organization, programming and coordination of all kinds of events and shows (mainly
musical).

Other activities. the Group has other activities of less materiality such as travel agency,
insurance brokerage, project management, interior design and real estate rental, among

others.
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SCHEDULE I1

AUDITED INDIVIDUAL AND CONSOLIDATED FINANCIAL STATEMENTS OF THE
PALLADIUM GROUP FOR THE FINANCIAL YEARS ENDED 31 DECEMBER 2023 AND 31
DECEMBER 2024

Audited and with the following qualifications: “We have audited the annual accounts of

Residencial Marina, S.L. (the Company), which comprise the balance sheet as of December 31,
2023, the income statement, the statement of changes in equity, the cash flow statement, and the
notes to the financial statements for the year then ended.

In our opinion, except for the effects and possible effects of the matters described in the section
"Basis for Qualified Opinion” of our report, the accompanying annual accounts present fairly, in all
material respects, the financial position of the Company as of December 31, 2023, as well as its
results and cash flows for the year then ended, in accordance with the applicable financial reporting
framework (as identified in Note 2.1 to the notes to the financial statements) and, in particular,
with the accounting principles and criteria contained therein.”

ALTERNATIVE PERFORMANCE MEASURES

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

ROUNDING OF FIGURES

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

Page 40 of 40

PROGRAMA DE PAGARES PALLADIUM

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































	3_REMA CONSO. CCAA 2023.pdf�
	Insert from: "EINF 2023Original.pdf"�
	20240620154537�


	4_REMA CONSO. CCAA 2023.pdf�
	Insert from: "EINF 2023Original.pdf"�
	20240620154709�



