RECORD GO ALQUILER VACACIONAL, S.A.

(Incorporated in Spain pursuant to the Capital Companies Act)

3Commercial Paper Programme Record Go 2025

OD[LPXP RXWVWDQGLQJ08 DWMOOQE 6D ¥
GENERAL INFORMATION
. INFORMATION  MEMORANDUM (DOCUMENTO BASE INFORMATIVO) ON THE

ADMISSION TO TRADING OF COMMERCIAL PAPER (PAGARES) ON THE
ALTERNATIVE FIXED  -INCOME MARKET

RECORD GO ALQUILER VACACIONAL, S.A. Record ~ RU WIKdderr ° DQG WRJIJHWKHU ZLWK WKH
entities of the group led by WKH ,VVXHQGroyy KHR3Retord Group °~ D SXEOLF OLPLWHG FRPSDQ\

(sociedad anénima ) incorporated under the laws of Spain, with registered office in Castellon |, at
Avenida Casadulch, 61 , 12005 Castellobn , Spain registered with the Commercial Registry of
Castellon at Volume 1,115, Folio 194, Sheet 19,086, and with Tax ldentification Code A-

12584470 and LElI code 959800ALQHIBTM2WTAG4

The Issuer will request the admission to trading of commercial paper notes (the Commercial
Paper ©° RQ WKH $0WH U Q IndshheYMarRdt [H @ercado Alternativo de Renta Fija ) MARF ’

LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV VHW RXW LQ WHfovmaiQi RUPDWLRQ PHP

Memorandum  ~ DQG ZKLFK ZLOOuer WK B&dih@ercial Paper Programme Record Go
2025 ©° W KHRrogramme °~ RU WG@ohkhinfercial Paper Programme !

7KH 0$5) LV D OXOWLODWHUDOMIBEDGDQG Y DRWODWAH X ODW BicGortabdd NHW L Q
with Article 68 of Law 6/2023 of 17 March on Securities Markets and Investment Services (the
BSecurities Market Act

This Information Memorandum is required by Circular 1/2025 of June 16, on the admission to
WUDGLQJ DQG UHPRYDO RI VHFXUGCMUlaHY2RE) WKH 0$5) 3

The Commercial Paper will be represented by book entries ( anotaciones en cuenta ), the book -

entry registry of which will be kept by Sociedad de Gestidon de los Sistemas de Registro,

Compensacion y Liquidacién de 9DORUHV 6 $beBcleard -~ ZKLFK WRJHWKHU ZLWK
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 1/20 25.
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Il 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 th e 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 un derwrite 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 FO R 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 P UBLIC 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 1l

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
LOQVWUXPHQW RU 3SURGXFW’"~ ZLWKLQ WKH P H Ditti@el2014/85/EY otRe WKLV WHUP LQ
European Parliament and of the Council of 15 May 2014 on markets in financial instruments and
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DPHQGLQJ 'LUHFWLYH (& DQG 'LUHFWMIMBIII ") that 8he $ssuer must

FRPSOHWH LQ LWV FDSDFLW\ DV D 3SURGXFHU" IROORZLQJ WKH DVVHVVPHQW
Commercial Paper, it has been concluded that: (i) the target market for the Commercial Paper is

PDGH XS VROHO\ RI 3SURIHVIVQR QGBHO LK EMGWARXQWHUSDUWLHY" DV HDFK WHUP
MIFID Il and its implementing legislation (including Articles 194 and 196 of the Securities Market

Act); and (ii) all channels of di stribution 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

PDNHVY DYDLODEOH RU UHFRPPHQGV WKH & BRBtRAdtorFLD OPXNVSWH W DWHKHL® WR
account the assessment of the target market defined for this product. However, any Distributor

subject to MiFID Il will be responsible for carrying out its own assessment of the target market

with respect to the Commercial Paper (by apply LQJ WKH ,VVXHUYVY DVVHVVPHQW RI WKH WDUJ
or amending it accordingly) and for ident ifying 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
(FRQRPLF $8EHOD 3)RU WKHVH SXUSRVHV 3UHWDLO LQYHVWe&tsetheddi DQV D SHUVR(
or both of the following definitions: (i) a retail client within the meaning of paragraph (11) of
Article 4(1) of MiFID 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 MiFID Il. 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 " IRU RITHULQJ VHOOLQJ RU RWKHUZLVH PDNLQJ DYDLODEO
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
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Act of 1933, as amended (the " U.S. Securities Act ") and may not be offered or sold in the
United States unless they are registered or exempt from registration under the U.S. Securities

Act. There is no intention to register any Commercial Paper in the United States or to make any
offer of 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 Info rmation Memorandum,

LQFOXGLQJ EXW QRW OLPLWHG WR WKRVH UHODWLQJ WR WKH ,VVXHUYV IXWX
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 -ORRNLQJ VWDWHPHQWYV FDQ EH LGHQWLILHG E\ WKH XVH RI WH!I
SDQWLFLSDWH” 3EHOLHYH" 33FRQWLQXH" 3FRXOG" 3HVWLPDWH" 3H[SHFW” ~ 3IRU
LV OLNHOGWHKDWSODQ " 3SRWHQWLDO" 3SUHGLFW" 3IRUHFDVW’  3VKRXOG  DQG
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 ot FRPHY DQG DUH EDVHG RQ D UDQJH RI DVVXPSWLRQV 7KH UHDO RXWF
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 the reby. Anumber
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, ma rket 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

WKH ,VVXHU 1TV skBategy, Qatitical 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 circumstan ces. 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.

,QYHVWRUVY VKRXOG UHDG WKH 35LVN )DFWRUV" VHFWLRQ RI WKLV ,QIRUPDWL
complete analysis of the factors that could affect the Issuer or the Commercial Paper.
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V.

INFORMATION MEMORANDUM FOR THE ADMISSION TO TRADING OF COMMERCIAL
PAPER ON THE ALTERNATIVE FIXED -INCOME MARKET

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 th e 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 factor s 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

OHPRUDQGXP FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW RQ WKH ,VVXHUTV

DQG RSHUDWLQJ UHVXOWYV DQG ty& reimhiksX he) ©emmdbciD Pdper 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.

A) Key information on the main specific risks affecting the Issuer or its sector of

activity
1. Risk arising from the macroeconomic situation and the high inflation scenario
There are numerous factors that affect and may continue to affect the economy and financial

markets in the coming months, which have led to a context of macroeconomic uncertainty with
significant economic and financial repercussions. The increase in the cost of living, the tightening

of financial conditions in mos t 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 refl ects 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 t 0 10%, will remain in place over the entire projection horizon.
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Together with the elevated trade policy uncertainty and the recent appreciation of the euro, the

higher tariffs will weigh on euro area exports and investment, and, to a lesser extent, on
consumption. By contrast, new government spending on infrastructure and 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

I+

the horizon should all support a gradual recovery.

,QIODWLRQ LV SURMHFWHG WR KRYHU DURXQG ECRH (XURPMOLGR @ WW DU B ®/ ‘BD Q N I
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.

5HIJDUGLQJ LQIODWLRQ DFFRUGLQ EOBR Raffi\ekdiorf& YrojddtididBRdd the éuro

area,June2025 ° KHDGOLQH LQIODWLRQ DV PHDVXUHG E\ WKH +DUPRQLVHG ,QGH]
HICP ©~ LV OLNHO\ WR VWD\ EHORZ LQ WKH QHDU WHUP LW LV H[SHFWHG W]

medium term. Inflation is projected to decline in the course of 2025 and to reach a trough of

1.4% in the first quarter of 2026, before returning to 2.0% in 2027. The decline in headline

inflation over 2025 is seen to be driven in part by negative energy inflation following the recent

decline in oil prices and wholesale natural gas prices. In Spain, the projections of the Bank of

6SDLQ LQ LWV UHSRUW 30DFURHFRQRPLF SURMHFWLR®reyedRibned KH 6SDQLVK

macroeconémicas e informe trimestral de la economia espafiola " -XQH FRQWHPSODWH D
gradual decrease in the current high inflationary pressures, with an upturn in 2027. Beyond 2025,

the disinflationary process is expected to continue into 2026, at which point the ave rage general

inflation rate would decline to 1.7%. In 2027, however, it would rise again to 2. 5%, mainly due

to the anticipated introduction of a new EU emissions trading scheme.

The current unstable economic environment has generated a high degree of uncertainty
regarding the outlook for the global economy in general and the Spanish economy in particular.
Inflation, economic growth, and electricity and fuel prices may be severely affected, resulting in

a worsening of the overall economic situation in which the Issuer operates, which could ultimately

have a material adverse eff  ect on its financial condition and cash flows.

According to the ECB (report " ECB staff economic projections for the euro area, June 2025 ",
Euro area growth would also be weaker, as would inflation, as the upward impact from higher

tariffs on US imports would be more than offset by the impact of weaker demand. Moreover,

headline inflation is expected to moderate and to average 2.0% in 2025 and 1.6% in 2026, before
returning to 2.0% in 2027.

To the extent that the profitability and growth of the Group are partly linked to the evolution of

the Spanish economic situation, if the Spanish economy does not continue to improve or
stagnates or 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
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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 fis cal 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 activ ities 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 Is suer.

3. Financial risks

In the normal course of operations, the Issuer is exposed to certain financial risks, mainly credit
risk, interest rate risk, price risk, and liquidity risk, which are described below:

3.1 Credit risk

&UHGLW ULVN DULVHV IURP WKH SRWHQWLDO ORVYV FDXVHG E\ WKH IDLOXUH R
fulfill their contractual obligations, that is, from the non -collection of financial assets in the
amounts and within the timeframes established.

The main financial asset of the Issuer that presents a high exposure to credit risk is, for the most
SbDUW DWWULEXWDEOH WR WKH ,VVXHUTfV WUDGH UHFHLYDEOHY DULVLQJ IURP
to customers.

Specifically, the receivables arising from the provision of rental services is included under the

KHDGLQJ 37UDGH UHFHLYDEOHY DQG RWKH@ WKHRXMQNXXHWUWINFARYMVROHGDWHG D!
accounts , with a balance at the end of 2024 of 17,412,133 .85 euros. This amount mainly arises

from transactions with intermediaries handling bookings  (brokers and tour operators), all of

whom are well -known and reputable, and whose credit terms, with short collection periods, are

rigorously and individually reviewed by the Issuer. Receivables from rental services provided to

individual customers, as well as from used vehicle sales, are negligible since the usual payment

method is payment in advance.

While the Issuer actively seeks to mitigate the risk of payment defaults, a significant increase in
customer delinquency could have a material adverse effect on its business, financial position and
results of operations.

3.2. Interest Rate Risk on Cash Flows

JOXFWXDWLRQV LQ LQWHUHVW UDWHV FDQ KDYH DQ DGYHUVH HIIHFW RQ WK
condition, and results of operations.

7KH ,VVXHUTV LQWHUHVW UDWH ULVN -terohLexterival Rriancp@ VaridtRis i® R Q J
interest rates alter the fair value of those assets and liabilities that accrue interest at a fixed rate,

as well as the future cash flows of assets and liabilit ies referenced to a variable interest rate.
External financing issued at variable rates could expose the Issuer to cash flow interest rate risk.

$SSUR[LPDWHO\ KDOI RI WKH ,VVXHUYfV GHEW DFFUXHV LQWHUHVW DW IL[HG U
PDWXULWLHV DURXQG PRQWKY RQ DYHUDJH $V D UHVXOW ERWK WKH ,VVXt
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are moderately exposed to the risk of interest rate fluctuations, which could have an adverse
HITHFW RQ WKH ,VVXHUTTV ILQDQFLDO UHVXOWY DQG FDVK IORZV

It should also be noted that, within the framework of its debt operations, the Issuer does not use

interest rate hedging instruments (such as interest rate swaps) to cover the risks to which its

activity, operations, and future cash flows are exposed. Ther efore, an unfavorable change in

PDUNHW LQWHUHVW UDWHYV FRXOG KDYH D PDWHULDO DGYHUVH HIIHFW RQ W
condition, and results of operations.

3.3. Price risk

Fluctuations in the supply and demand of raw materials and components used by the Issuer,

mainly in relation to the acquisition of fleet for the performance of its main activity, can have

significant adverse effects on its cost and availability and, conseq XHQWO\ RQ WKH ,VVXHUYV RSHUDW
results.

The automotive industry was affected after COVID by issues such as the shortage of
semiconductors, which penalized the pace of production in the main automotive markets,

resulting in tougher conditions for accessing fleet acquisition. This, in turn, led to upward pressure
both on fleet purchase prices and on the selling prices of both rentals and the fleet itself through

the used vehicle channel.

Additionally, the evolution of the automotive industry in 202 4 was impacted by the conflict in

Ukraine, as well as by an intensification of the inflationary environment, which especially affects

IXHO SULFHVY +RZHYHU WKLV VLWXDWLRQ GRHV QRW DIIHFW DW OHDVW GLUH|
any case the Issuer  automatically passes on increases in purchase prices to selling prices.

Regarding the risk of selling price for both its rental services and a potential downward

adjustment in the selling prices of used vehicles, it cannot be assured that market prices will

remain at levels that allow the Issuer to obtain the desired profit ma rgins and recovery levels on

its investments. A reduction in prices below these levels could have a significant adverse effect

RQ WKH ,VVXHUYV EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG RSHUDWLQJ UHVXO!

3.4. Liguidity risk

Liquidity risk arises from the possibility that the Issuer may not be able to obtain, or have access
to, sufficient liquid funds at an appropriate cost to meet its payment obligations at all times. The

Issuer applies strict policies for monitoring and controlling liquidity levels, which, within an
operational context  characterized by comparable average collection periods from customers and
payment periods to suppliers, focus on maintaining an appropriate balance between fleet
turnover periods and external financing.

The Issuer manages liquidity risk prudently, based on maintaining sufficient cash levels and
access to financing through an adequate amount of committed credit facilities, which ensures
sufficient capacity to settle market positions.

If the Issuer were to maintain tight liquidity levels, combined with a potential contraction in the
credit market to meet the needs of its business and activities, this could negatively affect the
,ZVVXHUTV EXVLQHVVY UHVXOWV RU ILQDQFLDO FRQGLWLRQ

$OWKRXIK WKH PDWXULW\ VFKHGXOH RI WKH ,VVXHUYfV ILQDQFLDO GHEW LV FKL

linked to the turnover period of the vehicles 2 with payment obligations in 202 5 representing 65%

of the total as of the end of 202 4, indicating a business model highly dependent on the ability to

access external financing 2 the Issuer has an adequate capacity to meet its short -term payment
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commitments, supported by a sound cash position amounting to 51.6 million euros atthe end of

202 4, which represents  43% of current liabilities. If the existing cash at the end of 202 4 is
combined with the total amount of undrawn credit lines (28 million euros), the coverage ratio
over current liabilities reaches 66 %.

4. 5LVNV UHODWHG WR WKH . VVXHUYV %XVLQHVYV $UHDV

4.1. Risk from highly competitive markets.

ORVW RI WKH ,VVXH U gancer@didt inHhé NMerian Peninsula (Spain and Portugal), with

the remainder obtained in Greece (a country where the Issuer began operations in 2022) and

more recently (since July 2023) in ltaly. Although Spain, Portugal, Italy, and Greece are

economical ly stable countries, an adverse economic, political, social, or health situation in this

WHUULWRU\ FRXOG VLJQLILFDQWO\ DIIHFW WKH ,VVXHUYVY EXVLQHVYV DQG ILQD(

All activities carried out by the Issuer through each of its business areas fall within highly
competitive sectors that require significant human, material, technical, and financial resources,

and in which other specialized companies and large internationa | groups operate. The Issuer
faces competition from local, regional, and global suppliers and distributors in the business field,

with a profile characterized by their commitment to innovation, agility, integrity, accessibility,

flexibility, professionalis  m, and efficiency in providing their services.

The vehicle rental sector is a competive PDUNHW 7KH ,VVXHUYV PDLQ FRPSHWLWRUV DU
multinational vehicle rental companies and intermediaries. In this regard, price is one of the main

competitive factors in the industry in which the Issuer operates. Pricing largely depends on the

balance b etween supply and demand for vehicles available for rent. Players in the vehicle rental

sector strive to maintain high fleet utilization rates, and an excess supply of vehicles for rent

relative to demand can lead to intense downward pressure on prices. There are additional

variables that complicate the predictability of this risk, among which are the variability in the size

RI RWKHU YHKLFOH UHQWDO FRPSDQLHVY IOHHWY DQG WKH UH@DWLYH GLVSt
which can lead to mismatches between supply and demand. If such pressures force the Issuer

WR PDWFK FRPSHWLWRUVY SULFHV EXW LW LV XQDEOH WR UHGXFH RSHUDWLQ
operating results and financial situation could be significantly affected.

%DUULHUV WR HQWU\ LQ WKH ,VVXHUTV EXVLQHVV PDUNHW UHODWH WR WHFK
and the existence of a distribution network with a high capacity to serve the market. In this

regard, the ability to control communication channels with custome rs (own website) and

investment in digital marketing are strategic variables. The Issuer is exposed to competition from

potential new  competitors , including low -cost service providers from already established

international markets. As a result, the Issuer may be forced to cut prices, incur higher

promotional or advertising investments, and/or implement cost containment measures to

preserve or improve its market share without reducing margins. Even so, the Issuer cannot

guarantee the success of these investm ents.

Experience, material, technical, and financial resources, as well as local market knowledge, are
key factors for the proper development of the business.

It is possible that the groups and companies with which the Issuer competes through its various
subsidiaries and business areas may have greater resources, both material and technical and
financial, than the Issuer, or more experience or better knowledge o f the markets in which the
Issuer operates, or require a lower return on their investment and, consequently, be able to

present better technical or economic offers than those of the Issuer.
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&RPSHWLWLYH SUHVVXUHV FRXOG QHJDWLYHO\ DIIHFW WKH ,VVXHUYV EXVL
economic, or equity situation, by reducing its market share or putting downward pressure on
prices.

4.2, Risk from investments arising from technological changes.

The emergence of new products and technologies could require greater investments than initially
SODQQHG LQ RUGHU WR DGDSW DQG PRGHUQL]H WKH ,VVXHUTV RIILFHV DQG \
provide its services.

The increased use of the Internet and mobile phone applications to book rental vehicles is a

decisive structural change that generates greater transparency in competition and, therefore,

increases downward pressure on prices in the vehicle rental sector, s o that pricing could become

WKH PDLQ RU HYHQ WKH RQO\ VRXUFH RI GLITHUHQWLDWLRQ 7KH ,VVXHUTV JUR
of sale as a result of its expansion process initiated in 2019, its solid experience in managing its

own reservation channels 2 char acterized by a notable and stable increase in the proportion of

reservations made through its own website 2 and the expansion of its service offering through

motorcycle rentals, among other factors, have enabled it to position itself as a highly trusted

bran d within the national mobility market, quickly becoming a benchmark in both urban and

interurban mobility for its customers.

Despite these mitigating factors, the Issuer may not be able to access adequate financing for the
acquisition of new technologies or new products developed with these new technologies, a
situation that could have a negative effect on the business.

4.3. Risk arising from dependence on the general economic conditions of the markets in which
the Issuer operates.

The global market in which the Issuer operates could result in its performance being affected by

a wide variety of factors, among which the following stand out: (i) trade protection measures;

(i) government restrictions on the repatriation of funds; (iii) withholding taxes on payments
made by its subsidiaries and potential negative consequences arising from changes in applicable

tax regulations; (iv) strict labor regulations; (v) difficulties in staffing and management of global
operations; (vi) challenges in adapting to local business cultures; (vii) unexpected regulatory
changes; and (viii) changes in the political or economic conditions of certain countries or regions,
particularly in emerging markets.

The Issuer is mainly present in the Spanish market, and DOWKRXJK WKH *URXSfV JHRJUDSK
diversification is incipient, it is currently not very broad, resulting in a risk due to dependence on

this geographic market. Any adverse event that may occur at the local level could have a direct

negative impact on the ac  tivity levels and operations of the Issuer in its domestic market.

IHYHUWKHOHVYV WKH ,VVXHUYV VWUDWHI\ LV DLPHG DW H[SDQGLQJ LWV JHRJULI
by the expansion of its operations to Portugal, Greece, and Italy, in order to mitigate th e risk of

concentration in the Spanish market.

Both the Group and its clients are vulnerable to economic recessions and prolonged periods of

weak growth in the Spanish economy, and such a situation could have a material adverse effect

on the business, operating results, and financial condition of the | ssuer. Any significant decrease
in the demand for vehicle rental or purchase in Spain could lead to a significant reduction in the
*URXSYV UHVXOWY DQG WKHUHIRUH LQ WKRVH RI WKH ,VVXHU
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Success in the development and implementation of effective policies and strategies or the

effective management of operations in each region in which the Issuer is present or may operate

in the future cannot be assured. Failure to successfully manage the ri sks associated with the
international growth of its operations could, where applicable, result in legal liabilities in some

foreign jurisdictions and a loss of productive efficiency, with the consequence of incurring higher

costs or suffering increased pre ssure on profit margins.

4.4, Risk associated with product warranty and product liability claims

The business carried out by the Issuer is exposed to potential risks arising from situations that
give rise to product liability, especially in those cases where the risk materializes as a result of
WUDIILF DFFLGHQWYV VXIIHUHG E\ LWV FXVWRPHUV ZLWK VRPH RI WKH ,VVXHUT\

Thus, the Issuer could face claims that could result in obligations exceeding the provisions set
aside, as well as the amounts foreseen for this purpose in the corresponding insurance policies.

45, Risk due to regulated sector.

The authorities of the various jurisdictions in which the Issuer operates have enacted different
regulations that establish environmental and regulatory standards applicable to the activities

carried out by the Issuer, which especially affect the vehicles the Issuer uses in the provision of
its services.

It cannot be guaranteed that the regulations established by these authorities, their interpretation
or application by the different jurisdictional bodies, or their possible modification, will not result
in the Issuer having additional capital needs or incu rring unforeseen costs.

On the other hand, by virtue of these regulations and their possible future changes, the Issuer

could incur civil or other types of liability, and could be required to pay fines, carry out
improvement works, replace vehicles, or temporarily close certain f acilities due to a possible
breach of these regulations.

4.6. Risk of licenses and permits.

In order to commercialize its services, the Issuer must obtain licenses, approvals, and other
permits from the relevant authorities, as well as from its clients. There are no guarantees that

the Issuer will be able to obtain all the necessary permits, or o btain them in a timely manner, or
that it will be able to meet all the requirements to secure approval.

Although the Issuer has extensive experience in managing this risk, the occurrence of any of
WKHVH ULVN IDFWRUV FRXOG KDYH D QHJDWLYH HIIHFW RQ WKH ,VVXHUYV E
results, and financial position.

5. Issuer - Specific Risks

5.1. Risks arising from indebtedness.

The breakdown of the debts with credit institutions of the Issuer as of December 31, 2024,

according to its audited consolidated and individual annual accounts, is as follows:
Euros 31 December 2024 s/Ebitda
Long term
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Loans and borrowings from credit institutions 66,118,648

Total Longterm 66,118,648

Short term

Loans and borrowings from credit institutions 91,332,988

Finance lease liabilities 5,235,922

Total Short term 96,568 ,910

Total Financial Debt (short and long 162 ,687 ,558

term)

Treasury 51,573,737 S/Ebitda
Net Financial Debt 111 ,113 ,821 270%

7KH VFKHGXOH RI PDWXULWLHV IRU WKH ,VVXHUYV ILQDQFLDO GHEW LV GHWHL
associated with the fleet rotation cycle, with payment obligations in 2025 and 2026 representing

87% of the total (66% in 2025) as of the end of 2024. Although this indicates a business model

that is highly dependent on the ability to access external financing, the Issuer has a significant

margin of availability in its credit facilities (traditionally available at the clos e of each fiscal year),

inadditonto DQ DGHTXDWH FDVK SRVLWLRQ 7KH ,VVXHUfV FUHGLW TXDOLW\ LV VX.
of appropriate operating margins within the sector and by a leverage level in relation to its

EBITDA that remains contained ( 2.70% )andis stabilized compared to the previous year ( 2.68% .

As of the date of this Information Memorandum  , the Issuer is not in breach of its obligations

under the financing instruments to which it is a party, which could give rise to an early maturity

of its commitments under those instruments. Nevertheless, there could be reasons such as

reductionsinresul WV DV ZHOO DV LQFUHDVHG ILQDQFLQJ RU FDVK QHHGY WKDW FRX
indebtedness or limit its ability to service its existing debt.

7KH ,VVXHUYV IXWXUH DELOLW\ WR SD\ WKH SULQFLSDO DQG LQWHUHVW RQ \
QHFHVVDU\ GHSHQGV RQ WKH EXVLQHVV{V UHVXOWY DQG RWKHU HFRQRPLF |
the sectors in which the Issuer operates.

A breach by the Issuer of its obligations to the various financial institutions providing its external

financing could trigger the early maturity of payment obligations under the relevant financing

instruments, and those financial institutions could demand early repayment of the principal and

interest on the deb  t and, where applicable, enforce any guarantees that may have been granted

LQ WKHLU IDYRU ZKLFK FRXOG QHJDWLYHO\ DIIHFW WKH ,VVXHUYV DFWLYLWLH

,Q DGGLWLRQ WR WKH DERYH WKH ,VVXHUYV ewlfln&niGg\ok tRdbtdintDELOLW\ WR RE)
RQ OHVYV IDYRUDEOH WHUPV RU DW D KLJKHU FRVW FRXOG DOVR QHJDWLYHO
financial position and results.

5.2. Dependence on Key and Specialized Personnel

The Issuer has an experienced and qualified management and technical team, both at the
corporate level and within each of its business areas and lines of activity. The loss of any key
member could have a negative effect on the Issuer's operations. The Issu er's potential inability

Page 14 of 42

PROGRAMA DE PAGARES RECORD GO



to attract and retain sufficiently qualified management and technical personnel could limit or
delay the Issuer's business development efforts

The Issuer works on mechanisms for developing its personnel with the aim of nurturing talent
and ensuring that all key positions within the Issuer are covered with succession plans.

The Issuer cannot guarantee the permanence of the management team or the top leaders of the

functional departments, nor can it guarantee the Issuer's ability to incorporate external talent

that could replace them in case of non -permanence. The termination of services by key members
of the Issuer's management team, in addition to the inability or difficulty in attracting and

retaining qualified personnel, could negatively affect the Issuer's business, results, or financial

situation.

5.3. Risk of Litigation

The Issuer is involved in litigation or claims, most of which are the result of the ordinary course

of business, although their outcome is uncertain and cannot be determined with precision. These
litigations mainly arise from relationships with customers, suppliers, and employees, as well as
IURP WKH ,VVXHUTVY DFWLYLWLHV

Notwithstanding the foregoing, it cannot be ruled out that in the future litigation or claims may

arise as a result of the ordinary course of business. These potential litigations could mainly arise

IURP UHODWLRQVKLSY ZLWK FXVWRPHUV VXSSOLHUV DQG HPSOR\HHV DV :
activities.

5.4. Risk of Variations in Demand

'XULQJ SHULRGV ZKHQ WKH GHPDQG IRU WKH ,VVXHUTV VHUYLFHVY GHFUHDVHV
decline, as it may not be possible to fully allocate fixed costs over a larger sales volume. When

demand exceeds normal levels, there is a possibility that the Iss uer may not be able to fully meet

it. However, in such cases, the usual adjustment would be through an increase in the sales prices

of the services provided by the Issuer, and therefore in the profitability of its operations, provided

that the Issuer is ab le to correctly adapt its fixed costs to the existing level of activity.

5.5. Risk Arising from the Use of Information Technologies ( T )

7KH ,VVXHUYV DFWLYLWLHV DUH VXEMHFW WR WKH HIIHFWLYH DQG XQLQW
infrastructure, which includes complex and sophisticated telecommunications and IT systems,

auditing, accounting and reporting systems, data processing, data acquisition, and monitoring

systems. The Issuer may experience IT failures and interruptions in these systems and networks,

which are used throughout all its activities. The use of the Internet and technology has led to the

need for constant IT upgrades, which may require unplanned additional investment in new

technologies or systems to remain competitive.

,QWHUUXSWLRQV LQ ,7 VIVWHPVY FRXOG VHYHUHO\ DIITHFW WKH ,VVXHUTV DGPLQ
potentially resulting in the loss of confidential data and compromising operational capacity, which

could lead to revenue losses and breaches of contractual , regulatory, or other obligations.

Additionally, such situations could result in loss of service for customers and substantial expenses

and penalties to repair security breaches and damages caused to the system.

Furthermore, the Issuer may also face changes in the licenses and other authorizations under
which it operates (including their possible withdrawal) due to IT interruptions. These interruptions
could be caused by system update issues, natural disasters, cy berattacks, accidents, power
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outages, telecommunications failures, terrorist attacks, war, computer viruses, physical or
electronic intrusions, or similar events or disruptions.

Finally, any failure to keep up with developments in technologies or systems could place the

Issuer at a competitive disadvantage. The technologies chosen by the Issuer may not achieve

commercial success, or its strategy may not be sufficiently aligned wit h business needs. This

FRXOG IXUWKHU DIIHFW WKH ,VVXHUTV UHSXWDWLRQ LQ WHUPV RI LQQRYDWLRC
effect on its business, results, or financial condition.

5.6. Accident Risk

7KH ,VVXHUYVY DFWLYLWLHVY DUH H[SRVHG WR DFFLGHQWY WKDW FRXOG KDYH D
results and reputation.

5.7. Risks arising from contracting with suppliers

The Issuer subcontracts with numerous suppliers for the provision of materials and services
necessary for the delivery of its services. The unavailability of any supplier to fulfill the supply

could result in difficulties in meeting market demand. However, the Issuer has a policy of not
depending on a single supplier in order to minimize this risk.

5.8. Fraud risk

Supervising compliance with anti -money laundering, anti  -terrorist financing, and anti -bribery
regulations may represent a financial burden for the Issuer, as well as significant technical

challenges. Although the Issuer believes 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 or will be

sufficient to ¢ ompletely prevent money laundering, terrorist financing, or bribery. Any of these

events could have serious consequences, including civil and criminal penalties, fines, and

significant reputational consequences, which could have an adverse effect on the Is VXHUTV
business, financial condition, operating results, and overall prospects

5.9. 5LVN GXH WR FROQFHQWUDWLRQ RI WKH ,VVXHUYVY VKDUH FDSLWDO LQ D V
exercise significant and decisive influence over the Issuer

As of the date of this Information Memorandum WKH ,VVXHUYV PDLQ VKDUHKROGHU KROGYV
stake of 73% RI WKH ,VVXHUYV VKDUH FDSLWDO H[HUFLVLQJ FRQWURO RYHU WKF
shares representing more than 51% RI WKH ,VVXHUfV VKDUH FDSLWDO

5.10. *HRIJUDSKLF FROQFHOWUDWLRQ RI WKH ,VVXHUfV DFWLYLWLHYV

7KH ,VVXHUYV DVVHWY D Q Gm&irtyH lodatadLirRSpain, Mt significant concentration
in the Balearic Islands 25% RI WKH ,VVXHUTVY QHW WXUQRYHU IRU WKH \HDU HQGHG 'HF!

However, the Group has also operated in Portugal since 2020, in Greece since 2022, and in Italy

since 2023, showing rapidly positive performance in terms of EBITDA, positively impacting its

LQFRPH VWUXFWXUH 1HYHUWKHOHVV WKH VLIJQLILFDQW JHRJUDSSKLF FRQFHQ
and operations implies greater exposure to market volatility and other risks arising from a lack

of diversification, and any slowdown in the sector in which the Issuer operates may have a

QHIJDWLYH LPSDFW RQ WKH ,VVXHUTV DFWLY finarcidl ¢ont®md UDWLQJ UHVXOWYV DQC

5.11. Losses not covered by insurance policies.
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The Issuer has taken out property and liability insurance policies in relation to its assets, with

coverage limits that the Issuer considers adequate and customary in the sector. However,
regardless of the insurance policies in place, some types of damage may be excluded or may
exceed the maximum insured amount.

Consequently, the maximum coverage amount may not be sufficient to pay the total market

value or replacement cost of the damaged asset, and the Issuer may lose all or part of the capital

invested in the asset, as well as future income derived from it, and may even be liable for

economic obligations related to the asset, which could have a material adverse effect and

QHIJDWLYHO\ DIIHFW WKH ,VVXHUYV DFWLYLWLHY RSHUDWLQJ UHVXOWYVY DQG I

5.12. Reputational risk.

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

Damage to reputation, negative publicity, or adverse public opinion, whether true or not, arising
IURP WKH ,VVXHUYYVY DFWLYLWLHYV RU IURP FHUWDLQ DJHQWYV LQ WKH VHFWRU L
DGYHUVH HIIHFW RQ WKH ,VVXHUTV D F$ydnd finAhcidl ¢on@terd UDWLQJ UHV XO

B) 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

which, if repeated in the future, could negatively affect the market price of the Commercial Paper
regardless of the opera tional 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 has an implicit yield and will be issued at the interest rate agreed between

the Issuer and the relevant Dealers or the investors, as the case may be, at the time of the
corresponding issuance of Commercial Paper. The interbank market has evolved downward in

recent months, with the 12 -month Euribor standing at around 2.10% at the time of issuance of
this Information Memorandum in September 2025, from 2.95% during the same month in 2024.

As a response to interest rate hikes aimed at combating high inflation rates, investors are
demanding higher returns. Consequently, the real return for the investor in Commercial Paper at

a time prior to increases in the inflation rate and, where applicable, in interest rates, will be
negatively affected and may even be diluted in the event that the inflation rate exceeds the
implicit yield of the specific Commercial Paper issuance.

3. Credit risk

The Commercial Paper is VHFXUHG E\ WKH ,VVXHUYV WRWDO HTXLW\ &UHGLW ULVN LQ
Commercial Paper arises from the potential inability of the Issuer to honor its obligations
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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, Risk RI FKDOJHV LO WKH .VVXHUYVY FUHGLW TXDOLW\ 7KH &RPPHUFLDO 3DS
assigned any credit rating

7KH ,VVXHUTVY FUHGLW TXDOLW\ PD\ ZRUVHQ DV D UHVXOW RI IDFWRUV LQFOXGL
DV ZHOO DV D GHWHULRUDWLRQ LQ LWV ILQDQFLDO UDWLRVY ZKLFK ZRXOG QHJI
to honor its debt commitments.

It should also be noted that without prejudice to the credit rating assigned to the Issuer from

time to time, the Commercial Paper will not be assigned any credit rating. In the event that any

credit rating agency assigns a rating to the Commercial Paper, such rating may not reflect the
potential impact of all of the risk factors described in this Information Memorandum and/or
additional risk factors that could affect the value of the Commercial Paper.

5. Ligquidity risk

This is the risk of investors not being able to find a counterparty for the Commercial Paper if they

wish to sell it prior to its maturity date. Although a request will be made to include the Commercial

Paper issued pursuant to the Programme on the MARF in order to mitigate this risk, active trading
on the market cannot be guaranteed.

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

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

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

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

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

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

(iv) 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

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

7. Clearing and settlement of the Commercial Paper
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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
dnsolvency Act " LQ WKH HYHQW RI WKH ,VVXHUTV LQVROYHQF\ FUHGLW ULJKWYV

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 commun ications or by the judge when issuing a decision on any claim
relating to the list.

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

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

9. Risks related to MiFID and MiFIR

The new European regulatory framework arising from MiFID Il 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 MiIFID Il 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 Il 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 RECORD GO ALQUILER VACACIONAL, S.A.
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Tax Identification Code A-12584470

LEI 959800ALQHIBTM2WTAGA4.
Avenida Casalduch, n°® 61, 12005
Castellén, Spain

Registered office

) . Commercial Registry of  Castellén at Volume 1,115 Folio 1 94, Sheet
Registration

19.086
Corporate type public limited company (  sociedad anénima )
Web www.recordrentacar.com
2. Shareholding

As of the date of this Information Memorandum, its shareholding is composed of the following:
Shareholder 2025

Pinasco, S.L. 73%

Bonsais Capital, S.L.U. 15%

Others 12%

TOTAL 100%

The Issuer is a Spanish company specializing in vacation vehicle rentals without a driver, with

physical locations in the main tourist destinations in Spain , Portugal, Greece and Italy . The Issuer
has more than 20 years of experience in the Renta Car ~sector, with a management philosophy
based on creating customized products for each type of client, offering excellent value for money,

and integrating technology throughout the rental process.

7KH ,VVXHUYV PDLQ OLQHV RI EXVLQHVY DUH WKH UHQWDO RI YHKLFOHV ZLWKR
vehicles.

The Issuer is a well -established company in the vacation vehicle rental sector, maintaining solid

sales figures for years. Despite the poorer results obtained in 2020 as a consequence of the

COVID -19 pandemic, the Issuer managed to recover significantly in 2021, achieving the best
results in its history in terms of EBITDA in 2022 and maintaining them in 2023 . Following the
shortage of automotive component after Covid , the increase in the residual values of the used
fleet (during 2020 -21) and subsequentdecr  ease (during 2022 -23), generated a mismatch in the
carrying value of the company's assets, which have been regularized by adjusting the Issuer's

2023 equity in 2024.

3. Corporate purpose

In accordance with the provisions of Article 3 of the Issuer's bylaws, its corporate purpose is:

- The purchase and sale, import, export, rental, washing, lubrication, and maintenance of all
types of motor vehicles, sailboats, and agricultural machinery, as well as driving school and
passenger and freight transport.

4. Brief description of the Issuer's activity Group companies

The Issuer owns a large and varied fleet of vehicles from a wide variety of brands, which is
constantly being updated. Furthermore, the Issuer offers a wide range of options in terms of
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vehicle categories (cars, vans, and motorcycles). After each service provided by the Issuer, it

inspects each vehicle to ensure the equipment is ready for its next use. During the clean -up
process, fluid levels, tire pressures, and the proper functioning o f all the vehicle's mechanical
components are checked. When applicable, upon return to the manufacturer, the vehicle is

certified to ensure that all required maintenance has been fully performed and to the
manufacturer's satisfaction. The Issuer is constan tly striving for innovation to incorporate new
technologies and adapt its operations to customer needs and differentiate its value proposition

from that of the competition. As an example of this effort, we find the Just Go Box offices,

equipped with self -service kiosks through which customers can independently make or complete

a reservation. This service significantly reduces waiting times during peak periods, streamlining

the reservation process at the counter and improving the user experience. Itis atra nsparent and
easy -to - use service, with instructions and guided steps throughout the rental process, allowing
customers to better understand the terms and conditions of the rental contracts for the available

vehicles. Once the process is completed at the Ju st Go Box kiosk, the system automatically
assigns a vehicle and provides pickup directions.

The Issuer's objective is ongoing improvement in the provision of its services to its customers,
reinventing the vehicle rental experience in the vacation sector by offering a comprehensive

mobility service based on cross -functional innovation and the pers onalization and flexibility of
services. To achieve these objectives, the Issuer follows a clear roadmap that can be summarized

in three main points: (i) innovate at the product and customer experience levels, (ii) implement

an agile and flexible methodolo gy in the development of processes, and (iii) anticipate market
trends and be trendsetters and inspiring change.

Until 2017, the Issuer's strategic orientation within the vacation market was clearly positioned in

the low -cost segment, characterized by very tight prices that required a high volume of
transactions to be profitable. At the beginning of 2018, a deep upda te was made to the strategic
focus of the Issuer's activity, which until then operated exclusively in four offices with a marked

holiday focus (Alicante, Malaga, Palma de Mallorca, and Ibiza).

As a result of this new strategic plan, marked by the desire to gradually abandon the low-cost
segment and move towards the mid-tier, starting in 2019, the Issuer began a process of opening
new offices in Spain (currently totaling 25), Portugal (3 offices), Greece (4 offices), and Italy (6

offices).

Geographic expansion through the opening of new service points and a constant commitment to
investing in technology that puts people at the center of the Issuer's activity has fostered the
perception of the Issuer by its customers as a more complete and ri ch alternative to their mobility
needs, not only limited to holiday contexts.

The Issuer is the parent of a group of companies incorporated in Spain and in each of the
countries where it operates. As of September 2025, the Record Group's corporate structure in

the car rental business is comprised of several Record -subsidiary compani es included within its
scope of consolidation.  An organizational chart of the Group is included below:
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RECORD GO ALQUILER
VACACIONAL, S.A.

100% 100% 100% 100% 100%
A 4 y
RECORDGO PORTUGAL RECORD GO ITALIA FLEET MECHANICS, $.L
UNIPESSOAL, LDA. S.R.L. (MECHANICS SHOP)
A 4 A 4

RECORDGO HELLA$ RECORD GO CANARIAS,

SINGLE MEMBER, S.A S.L.
The Board of Directors is currently composed of:
Mr. Juan Manuel Gascon Candelas Managing Director
Mr. Alfonso Lépez Heredia Fleet Director
Mr. Sergio Gomez Castells Finance Director
Mr. Antonio Montes Gascén IT Director
Ms. Marta Martinez Bonet Business Development Director
Ms. Rocio Hervias Commercial Director
Ms. Beatriz Marset Garcia RR.HH. Director

4.1. Auditors

The individual and consolidated annual accounts of the Issuer for the financial years 2023 and

2024, which are incorporated by reference as Schedule 11 to this Information Memorandum,

have been audited by = BDO Auditores, S.L. P. and prepared in accordance with generally accepted

DFFRXQWLQJ SULQFLSOHV LQ 6SDLQ 33*& 12)&%$&° LQ SDUWLFXODU WKH 5XO0O
Consolidated Annual Accounts approved by Royal Decree 1159/2010 of 17 September, and the

Spanish General Accou nting Plan approved by Royal Decree 1514/2007 of 16 November, as
subsequently amended.

4.2, Litigation and claims

Record is currently involved in ordinary litigation or claims related to its activity and the outcome
of which is uncertain. An unfavorable outcome in any of these proceedings could have a negative
LPSDFW RQ WKH ,VVXHUYfV UHVXOWYV

REGISTERED ADVISOR

General information

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

Avenida Alejandro Rosell6 8

Registered office
07002, Palma de Mallorca
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VII.

VIIL.

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

195
Corporate type Public limited company (  sociedad anénima )
%DQFD ODUFK HanBa Match ~ RU WHReHistered Advisor LV WKH HQWLW\ DSSRLQWHG

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 Ma rket, in accordance with the provisions of section two of
Market Circular 2/20 25, of Ju ne 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.

PERSONS RESPONSIBLE FOR THE INFORMATION

Mr. Jorge Martinez Bonet  acting for and on behalf of the Issuer in his capacity as Chief Executive
Officer, is responsible for the content of this Information Memorandum for the admission of

L

&RPPHUFLDO 3DSHU E\ YLUWXH RI WKH DXWKRUL]DWLRQ JUD@WIiiG E\ WKH ,VVX

meeting held on 2 September 2025

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 one hundred
PLOOLRQ HRQ®W,000) .

This amount is understood to be the maximum nominal outstanding balance at any time of the

sum of the nominal amount of the outstanding (i.e., issued and not matured) Commercial Paper

issued under the Commercial Paper Programme and admitted for trading on the MARF in
accordance with the provisions of this Information Memorandum.

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

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

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

Each Commercial Paper note will have a nominal value of one hundred thousand euros

Ya PHDQLQJ WKDW WKH PD[LPXP QXPEHU RI RXWVWDQGLQJ &RPPHUFLDO

time may not exceed  one thousand (1 ,000).
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.
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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) Roya | 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
HXURV Y

6. CLASSIFICATION OF THE COMMERCIAL PAPER. ORDER OF PRIORITY

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

In accordance with the classification and order of priority of credit rights set out in the current

,QVROYHQF\ $FW LQ WKH HYHQW RI WKH ,VVXHUfV LQVROYHQF\ FUHGLWYV KHO
Paper will generally be classified as ordinary credits (c ommon 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 wi |l 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
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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 da te 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.

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:

1 L o
SsE lgfgq)
(i) When the issue term is more than 365 days:
9
'SER;*”
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 an decimal.
B basis; If the basis is %3% = 365. If the basis is ?—:3?3 =360
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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)

I Thecalculation 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 QRPLQDO YDOXH RI RQH KXQGUHG WKRXVDQG HXURV %

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) (%) ) (euros) (%) ) (euros) (%) ) (euros) (%) )
0.25 99,995.21 0.25 -6.85 99,990.41 0.25 -6.85 99,979.46 0.25 -6.85 99,958.92 0.25 -6.84
0.50 99,990.41 0.50 -13.69 99,980.83 0.50 -13.69 99,958.92 0.50 -13.69 99,917.88 0.50 -13.67
0.75 99,985.62 0.75 -20.54 99,971.24 0.75 -20.53 99,938.39 0.75 -20.52 99,876.86 0.75 -20.49
1.00 99,980.83 1.00 -27.38 99,961.66 1.00 -27.37 99,917.88 1.00 -27.34 99,835.89 1.00 -27.30
1.25 99,976.03 1.26 -34.22 99,952.08 1.26 -34.20 99,897.37 1.26 -34.16 99,794.94 1.26 -34.09
1.50 99,971.24 151 -41.06 99,942.50 1.51 -41.03 99,876.86 1.51 -40.98 99,754.03 151 -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 99,956.87 228  -61.55 99,913.77 227  -61.50 99,815.41 227  -61.38 99,631.50 227  -61.15
2.50 99,952.08 253  -68.38 99,904.20 253  -68.32 99,794.94 253  -68.17 99,590.72 253  -67.89
2.75 99,947.29 279  -75.21 99,894.63 279  -75.13 09,774.48 278  -74.95 99,549.98 278  -7461
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 99,937.71 330 -88.85 99,875.50 330 -88.74 99,733.59 330  -88.49 99,468.59 329  -88.02
3.50 99,932.92 356  -95.67 99,865.93 356  -95.54 99,713.15 356  -95.25 99,427.95 355  -94.71
3.75 99,928.13 3.82 ’ 99,856.37 3.82 i 99,692.73 3.82 i 99,387.34 3.81 )
102.49 102.34 102.00 101.38
4.00 99,923.35 4.08 ’ 99,846.81 4.08 i 99,672.31 4.07 i 99,346.76 4.07 )
109.30 109.13 108.75 108.04
4.25 99,918.56 4.34 ) 99,837.25 4.34 i 99,651.90 4.33 i 99,306.22 433 )
116.11 115.92 115.50 114.70
4.50 99,913.77 4.60 ’ 99,827.69 4.60 i 99,631.50 4.59 i 99,265.71 4.59 )
122.92 122.71 122.23 121.34
475 99,908.99 4.86 ) 99,818.14 4.86 i 99,611.11 4.85 i 99,225.23 4.85 )
129.73 129.50 128.96 127.96
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5.00

5.25

5.50

5.75

6.00

6.25

6.50

99,904.20

99,899.42

99,894.63

99,889.85

99,885.06

99,880.28

99,875.50

5.12

5.39

5.65

5.92

6.18

6.45

6.71

136.54

143.34

150.14

156.94

163.74

170.53

177.32

99,808.59

99,799.03

99,789.49

99,779.94

99,770.39

99,760.85

99,751.30

5.12

5.38

5.65

5.91

6.18

6.44

6.71

136.28

143.05

149.83

156.60

163.36

170.12

176.88

99,590.72

99,570.35

99,549.98

99,529.62

99,509.27

99,488.93

99,468.59

5.12

5.38

5.64

5.90

6.17

6.43

6.70

135.68

142.40

149.11

155.81

162.51

169.20

175.88

99,184.78

99,144.37

99,103.99

99,063.64

99,023.33

98,983.05

98,942.80

5.11

5.37

5.63

5.89

6.15

6.42

6.68

134.58

141.18

147.78

154.36

160.93

167.48

174.03

CASH VALUE OF

COMMERCIAL PAPER WITH A NOMINAL VALUE OF 100,000 EUROS
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(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 (euros (euros (euros

(%) (euros) (%) ) (euros) (%) ) (euros) (%) ) (euros) (%) )
0.25 99,938.39 0.25 -6.84 99,876.86 0.25 -6.83 99,750.62 0.25 -6.81 99,501.87 0.25 -6.78
0.50 99,876.86 0.50 -13.66 99,754.03 0.50 -13.63 99,502.49 0.50 -13.56 99,007.45 0.50 -13.43
0.75 99,815.41 0.75 -20.47 99,631.50 0.75 -20.39 99,255.58 0.75 -20.24 98,516.71 0.75 -19.94
1.00 99,754.03 1.00 -27.26 99,509.27 1.00 -27.12 99,009.90 1.00 -26.85 98,029.60 1.00 -26.33
1.25 99,692.73 1.26 -34.02 99,387.34 1.25 -33.82 98,765.43 1.25 -33.39 97,546.11 1.24 -32.59
1.50 99,631.50 1.51 -40.78 99,265.71 151 -40.48 98,522.17 1.50 -39.87 97,066.17 1.49 -38.72
1.75 99,570.35 1.76 -47.51 99,144.37 1.76 -47.11 98,280.10 1.75 -46.29 96,589.78 1.73 -44.74
2.00 99,509.27 2.02 -54.23 99,023.33 2.01 -53.70 98,039.22 2.00 -52.64 96,116.88 1.98 -50.63
2.25 99,448.27 2.27 -60.93 98,902.59 2.26 -60.26 97,799.51 2.25 -58.93 95,647.44 2.23 -56.42
2.50 99,387.34 2.52 -67.61 98,782.14 2.52 -66.79 97,560.98 2.50 -65.15 95,181.44 2.47 -62.08
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2.75 99,326.48 2.78 -74.28 98,661.98 2.77 -73.29 97,323.60 2.75 -71.31 94,718.83 271 -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
3.80 - 3.79 -98.94
3.75 99,083.81 100.76 98,184.26 96,385.54 3.75 -95.35 92,901.73 3.68 -88.82
4.06 - 404 -105.28
4.00 99,023.33 107.34 98,065.56 96,153.85 400 -101.21 92,455.62 3.92 -93.86
4.32 - 430 -111.58
4.25 98,962.92 113.90 97,947.14 95,923.26 425 -107.02 92,012.72 4.16 -98.80
4.58 - 455 -117.85 -
4.50 98,902.59 97,829.00 95,693.78 450 -112.77 91,573.00 4.40
120.45 103.65
4.84 - 481 -124.09 -
4.75 98,842.33 97,711.15 95,465.39 475 -118.46 91,136.41 4.64
126.98 108.41
5.09 - 5.06 -130.30 -
5.00 98,782.14 97,593.58 95,238.10 5.00 -124.09 90,702.95 4.88
133.49 113.07
5.35 - 532 -136.48 -
5.25 98,722.02 97,476.30 95,011.88 5.25 -129.67 90,272.57 5.12
139.98 117.65
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5.50

5.75

6.00

6.25

6.50

98,661.98

98,602.01

98,542.12

98,482.29

98,422.54

5.62

5.88

6.14

6.40

6.66

146.46

152.92

159.37

165.80

172.21

97,359.30

97,242.57

97,126.13

97,009.97

96,894.08

5.58

5.83

6.09

6.35

6.61

-142.62

-148.74

-154.82

-160.88

-166.90

94,786.73

94,562.65

94,339.62

94,117.65

93,896.71
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5.50

5.75

6.00

6.25

6.50

-135.19

-140.66

-146.07

-151.44

-156.75

89,845.24

89,420.94

88,999.64

88,581.31

88,165.93

5.36
122.13
5.59 )
126.54
5.83 )
130.85
6.07 )
135.09
6.30 )
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:

0 ))W
EL d—p Fsi
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 %;% = 365. If the basis is %?I(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

7KH IROORZLQJ GHDOHUV DUH LQYROYHG LQ WKH &RPPHUFLD@al&® SHU 3URJUDF
DQG HDFK LQGLYDRe@DO MVDORI WKH GDWH RI WKLV ,QIRUPDWLRQ OHPRUDQGXP

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 Rossello, 8, 07002 Palma de Mallorca (Spain)

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

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

%DQFD ODUFK ZLOO DOVR DFW D Wagim\Agent DIH@W KW RKHH RI WKH HQWLW\ GHVLJQ
as Paying Agent will be communicated to the MARF by publishing DQ PRWKHHOAHYDQW LQIRUPDWLRQ
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

Commercial Paper. Each subscriber of the Commercial Paper will appoint an entity to act as

depositary of the Commercial Paper from among Iberclear V SDUWLFLSDWLQJ HQWLWLHV
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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 MARF, 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 d ate to the legitimate holder thereof.

The Paying Agent will be responsible for this process but assumes no obligation or liability

ZKDWVRHYHU UHJDUGLQJ WKH ,VVXHUTV UHSD\PHQW Rl WKH &RPPHUFLDO 3DSH

If repayment is due on a non -business day according to the T2 calendar 2, 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).

JRU WKHVH SXUSRVHV B3EXVLQHVV GD\" VKDOO PHDQ DQ\ GD\ RI WKH ZHHN RQ
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
LV LQ WKH ,VVXHUfV ODZIXO SRVVHVVLRQ IRU DQ\ UHDVRQ

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.

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 a QG LV VXEMHFW WR SHUVRRPIDO LQFRPH WI
&RUSRUDWH ,QFRE@HRH '700Q6 1REOVLGHQW ,QFRMRIT/D[ DQG WKH FRUUHVSRQGLQ.
system of withholdings on account, under the terms and conditions established in their respective

regulating laws and othe  r implementing regulations.

Investors interested in acquiring the Commercial Paper to be issued are recommended to consult
their lawyers or tax advisors, who will be able to provide them with personalized advice based on

2T2isthe (XURV\VW H P-fiMegrdsd €ettlement (RTGS) system.
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their particular circumstances as the tax treatment may vary depending on the residency and nature
of the investor.

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 p rocess 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

DQG UHSHDOLQJ 'LUHFWLYH Prospédius WRegudiation “; and/or (ii) eligible
counterparties and professional cl ients, according to the definition attributed to each of these terms

in MIFID Il 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 complia nce with any
requirements arising from applicable law.

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

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

A request will be made for the admission to trading of the Commercial Paper described in this
Information Memorandum on the MARF. The Issuer undertakes to carry out all the necessary actions
so that the Commercial Paper is listed on said market within a ma ximum period of seven (7)
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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 Infor mation 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 pr ejudice 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 1/20 25.
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 WKH ,VVXHUYV DXGLWHG DQQ.

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 lIberclear . 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 15 September 2025

As the person responsible for the Information Memorandum:

Mr. Jorge Martinez Bonet

RECORD GO ALQUILER VACACIONAL , S.A.
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SCHEDULE |

ADDITIONAL INFORMATION OF THE ISSUER

The main milestones and relevant facts of the Issuer are as follows:

X

The origins (1965): The seed of what is now Grupo Record can be traced back to a family -
run driving school, which soon expanded its activity to vehicle rental with a small fleet.

The beginning of growth (1977): With an initial fleet of 30 vehicles, the family business

saw a business opportunity in renting out its fleet as replacement vehicles and collaborating

with construction companies.

Record grows with the flexible renting formula (1980): Record ventured to grow
beyond the provincial limits of Castellon through flexible renting, offering its rental services

in neighboring provinces, all managed from Castell6n. This move would open the doors for
5HFRUGTV LPPLQHQW QDWLRQDO H[SDQVLRQ

X Opening of the first branches and national
expansion (1988): With 1,500 cars operating
throughout Spain and the first branches opened in Seville
and Barcelona, Record decided to establish branches
across Spain to create the largest flexible renting
company.
X Record consolidates as a national reference
company (1999): Record already had branches in
6SDLQYYVY PDLQ FLWLHY ODGULG %DUFHORQD
Corufia, Valladolid, Zaragoza, Mallorca, and the Canary
Islands), reaching 10,000 vehicles and three business
divisions: flexible renting, short -term rental, and the
holiday division, the latter being the origin of Record.
X Record (2002): Record was founded in 2002 as the
holiday rental division of Record Rent a Car, the flexible
renting company (now Northgate).
Opening of offices in Mallorca, Mélaga, and Alicante (2005): Thanks to a strategy of

9DC

$(1%$ FRQFHVVLRQ WHQGHUV 5HFRUG RSHQHG LWV ILUVW RIILFHV LQ 6SDL

Malaga, and Alicante.

Consolidation as an independent company (2005) . Record separated from Record
Rent a Car to operate as an independent company, focusing its services on holiday car

rentals without a driver.

Opening of office in Ibiza (2016): Record continued its expansion with the opening of a
new rental office on the island of Ibiza.

New brand image and new website (2018) : The company renewed its image and
created a new website reflecting this new image and new commercial strategies to improve

the rental experience.

Opening of offices in Barcelona, Valencia, Seville, and Madrid (2019): Record once
again bet on expansion with the opening of rental offices near the airports of Barcelona,
Valencia, and Seville, and in the city of Barcelona.

Opening of offices in Bilbao, Lisbon, Porto, and Menorca (2020 ): Continuing with its
expansion plan, Record opened offices in northern Spain and crossed the national border to

enter the Portuguese market.

Page 39 of 42

PROGRAMA DE PAGARES RECORD GO



Opening of offices in Barcelona, Madrid, and Seville (2021): The company continued
to grow with the opening of new offices at the airports of Barcelona (Terminals 1 and 2)

and Madrid (Terminals 1 and 4), and in the city of Seville, next to the Sevilla Santa Justa

train station.

Opening of offices in Athens (2022): Record entered the Greek market with two new
offices in Greece, located next to the airports of Athens and Thessaloniki. This operation
PDUNHG D QHZ VWHS LQ WKH *URXSTV LOQOWHUQDWLRQDO H[SDQVLRQ VW
presence in strategic locations a long the Mediterranean coast.

Opening of offices in Malaga and Valencia (2022) : Openings continued in cities with
the 'downtown’ office model. This time in Malaga and Valencia, both near train stations.

Opening of offices in Italy, Portugal, Greece, and Spain (2023): Record continued its
international expansion with four new offices in Sicily (Palermo and Catania) and Sardinia

(Cagliari and Olbia), one in Portugal (Faro), one in Greece (Zakynthos), and four in Spain

(Bilbao airport, Madrid Chamartin, Castellén downtow n, and Santiago de Compostela).
Opening of offices in the Canary Islands and Italy (2024) . At the end of 2023, the
company landed in the Canary Islands with the initial opening of two new offices in Gran

Canaria and Tenerife, which in 2024 are fully operational, and continued its expansion in

Italy with the opening of Rome and Milano
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SCHEDULE | |

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

Audited and  with the following qualification s As detailed in note 2.f) of the attached report,

the Company has recorded an LPSDLUPHQW DGMXVWPHQW RI % WKRXVDQG LQ UH
estimated loss in value, based on circumstances occurring in the 2024 fiscal year, of its fleet of

vehicles acquired in the course of its business, for rental over a period of time and subsequent sale

to third parties once the estimated holding period has ended. Given their purpose, these assets are
recorded under the property, plant, and equipment heading in the attached balance sheet. This
DGMXVWPHQW KDV EHHQ UHFRUGHG ZLWKQ FGHGLW W®R WDH VIHMUIWWHHNYY - LQ WKH C
EDODQFH VKHHW IRU DPRXQWYV RI Y% WKRXVDQG DQGly¥s WKRXVDQG UHV.

As established by accounting regulations, adjustments to the value of assets or liabilities, or to the

amount of future consumption of an asset, arising from obtaining additional information, greater
experience, or knowledge of new facts, are classified as changes in accounting estimates and, as
such, are applied prospectively, with their effect recorded, according to the nature of the
transaction, as income or expense in the income statement of the period in which they occur.

However, the Company has recor ded this adjustment retroactively, re -expressing the prior year
financial statements. This affects, in addition to the result for the 2024 fiscal year, the figures for

the prior year presented for comparative purposes.

Furthermore, the supporting documentation provided by the Company has not allowed us to verify

the reasonableness of the aforementioned impairment adjustment, and therefore we cannot

quantify the potential effect it may have on the value of assets, equity, and profit for the 2024 fiscal
year and subsequent periods, as sales of the vehicles subject to impairment occur and the results

thereof are recorded.

ALTERNATIVE PERFORMANCE MEASURES

7KH ,QIRUPDWLRQ OHPRUDQGXP LQFOXGHV ILQDQFLDO ILJIXUHVY DQG UDWLRYV VX
ZKLFK DUH FRQVLGHUHG $OWHUQDWLYHABMUIRU® DEFRWEDYRHHVY WK WKH *XLGH
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 a mounts 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
DVVHVVPHQW RI WKH ,VVXHUYfV ILQDQFLDO UHVXOWY FDVK IORZV DQG ILQDQF
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 sh  ould 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 o r similar APMs used by other companies.
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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 exact ly to the total figure shown for
that column or row, and the sum of some figures expressed as a percentage may not add up exactly

to the total percentage shown.
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Tel: +34 96 353 66 86 Pintor Sorolla 11, 4°
Fax: +34 96 394 10 55 46002 Valencia
www.bdo,es Espana

Informe de auditoria de cuentas anuales emitido por un auditor independiente

A los accionistas de RECORD GO ALQUILER VACACIONAL, S.A.:

Opinion

Hemos auditado las cuentas anuales de RECORD GO ALQUILER VACACIONAL, S.A. (la Sociedad),
que comprenden el balance a 31 de diciembre de 2023, la cuenta de pérdidas y ganancias, el
estado de cambios en el patrimonio neto, el estado de flujos de efectivo y la memoria,
correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinion, las cuentas anuales adjuntas expresan, en todos los aspectos significativos,
la imagen fiel del patrimonio y de la situacion financiera de la Sociedad a 31 de diciembre de
2023, asi como de sus resultados y flujos de efectivo correspondientes al ejercicio terminado en
dicha fecha, de conformidad con el marco normativo de informacion financiera que resulta de
aplicacion (que se identifica en la nota 2 de la memoria) y, en particular, con los principios y
criterios contables contenidos en el mismo.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas vigente en Espaiia. Nuestras responsabilidades de acuerdo con
dichas normas se describen mas adelante en la seccion Responsabilidades del auditor en relacion
con la auditoria de las cuentas anuales de nuestro informe.

Somos independientes de la Sociedad de conformidad con los requerimientos de ética, incluidos
los de independencia, que son aplicables a nuestra auditoria de las cuentas anuales en Espafia
seglin lo exigido por la normativa reguladora de la actividad de auditoria de cuentas. En este
sentido, no hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido
situaciones o circunstancias que, de acuerdo con lo establecido en la citada normativa
reguladora, hayan afectado a la necesaria independencia de modo que se haya visto
comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente
y adecuada para nuestra opinion.

Aspectos mas relevantes de la auditoria

Los aspectos mas relevantes de la auditoria son aquellos que, seglin nuestro juicio profesional,
han sido considerados como los riesgos de incorreccion material mas significativos en nuestra
auditoria de las cuentas anuales del periodo actual. Estos riesgos han sido tratados en el
contexto de nuestra auditoria de las cuentas anuales en su conjunto, y en la formacion de
nuestra opinion sobre éstas, y no expresamos una opinion por separado sobre esos riesgos.

BDO Auditores 5.L.P., sociedad limitada espaiola, inscrita en el Registro Oficial de Auditores de Cuentas n® $1.273, es miembro de BDO International Limited, una
compaiiia limitada por garantia del Reino Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

Sociedad inscrita en el Registro Mercantil de Barcelona, Tomo 47.820, Folio 131, Hoja B-563.253 CIF: B-B2387572
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Aspectos mas relevantes de la auditoria

Respuesta de auditoria

Registro contable de la adquisicion de la
flota de vehiculos:

Tal y como se detalla en la Nota 1 de la
memoria adjunta, la sociedad tiene como
principal actividad el arrendamiento de
vehiculos sin opcion de compra, por lo
que gestiona una flota de vehiculos que
adquiere a los principales fabricantes y
que posteriormente arrienda. Estas
adquisiciones pueden realizarse, por un
lado, mediante compras donde la
Sociedad asume los riesgos y beneficios
del bien adquirido, y, por otro lado,
compras sujetas a acuerdos de recompra
por parte del proveedor. El registro
contable de ambas modalidades difiere
en la presentacion de los estados
financieros.

Este aspecto se considera de especial
relevancia dada su importancia tanto para

Hemos llevado a cabo, entre otros, los
siguientes procedimientos de auditoria:

- Revision de los contratos
formalizados con proveedores de
flota y en su caso, verificacion de
los contratos con pacto de recompra
por parte del fabricante.

- Comprobacion, para una seleccion
de adquisiciones de flota del
ejercicio, la documentacion soporte
y su adecuado registro contable.

- Obtencion de confirmacion de
saldos para una seleccion de
proveedores de flota.

- Revision de la informacion revelada
por la Sociedad relacionada con esta
circunstancia en sus cuentas
anuales.

las operaciones de la Sociedad como para
la comprension de sus cuentas anuales.

Otra informacion: Informe de gestion

La otra informacion comprende exclusivamente el informe de gestion del ejercicio 2023, cuya
formulacion es responsabilidad de los administradores de la Sociedad y no forma parte integrante
de las cuentas anuales.

Nuestra opinion de auditoria sobre las cuentas anuales no cubre el informe de
gestion. Nuestra responsabilidad sobre el informe de gestion, de conformidad con lo exigido por
la normativa reguladora de la actividad de auditoria de cuentas, consiste en:

a) Comprobar tUnicamente que el estado de informacion no financiera se ha facilitado en la
forma prevista en la normativa aplicable y, en caso contrario, informar sobre ello.

b) Evaluar e informar sobre la concordancia del resto de la informacion incluida en el
informe de gestion con las cuentas anuales, a partir del conocimiento de la entidad
obtenido en la realizacion de la auditoria de las citadas cuentas, asi como en evaluar e
informar de si el contenido y presentacion de esta parte del informe de gestion son
conformes a la normativa que resulta de aplicacion. Si, basandonos en el trabajo que
hemos realizado, concluimos que existen incorrecciones materiales, estamos obligados a
informar de ello.

BDO Auditores, S.L.P., sociedad limitada espanola, es miembro de BDO International Limited, una compania limitada por garantia del Reino Unido y forma parte de la
red intemacional BDO de empresas independientes asociadas.

BDO es la marca comercial de la red BDO y para todas sus firmas miembro.
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Sobre la base del trabajo realizado, segun lo descrito anteriormente, hemos comprobado que la
informacion mencionada en el apartado a) anterior se facilita en la forma prevista en la
normativa aplicable y que el resto de la informacion que contiene el informe de gestion
concuerda con la de las cuentas anuales del ejercicio 2023 y su contenido y presentacion son
conformes a la normativa que resulta de aplicacion.

Responsabilidad de los Administradores en relacion con las cuentas anuales

Los administradores son responsables de formular las cuentas anuales adjuntas, de forma que
expresen la imagen fiel del patrimonio, de la situacion financiera y de los resultados de la
Sociedad, de conformidad con el marco normative de informacion financiera aplicable a la
entidad en Espana, y del control interno que consideren necesario para permitir la preparacion
de cuentas anuales libres de incorreccion material, debida a fraude o error.

En la preparacion de las cuentas anuales, los Administradores son responsables de la valoracion
de la capacidad de la Sociedad para continuar como empresa en funcionamiento, revelando,
seglin corresponda, las cuestiones relacionadas con la empresa en funcionamiento y utilizando el
principio contable de empresa en funcionamiento excepto si los Administradores tienen intencion
de liquidar la sociedad o de cesar sus operaciones, o bien no exista otra alternativa realista.

Responsabilidades del auditor en relacion con la auditoria de las cuentas anuales

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales en su
conjunto estan libres de incorreccion material, debida a fraude o error, y emitir un informe de
auditoria que contiene nuestra opinion. Seguridad razonable es un alto grado de seguridad pero
no garantiza que una auditoria realizada de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas vigente en Espafia siempre detecte una incorreccién material
cuando existe. Las incorrecciones pueden deberse a fraude o error y se consideran materiales si,
individualmente o de forma agregada, puede preverse razonablemente gue influyan en las
decisiones economicas que los usuarios toman basandose en las cuentas anuales.

Como parte de una auditoria de conformidad con la normativa reguladora de la actividad de
auditoria de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una
actitud de escepticismo profesional durante toda la auditoria. También:

o Identificamos y valoramos los riesgos de incorreccion material en las cuentas anuales, debida
a fraude o error, diseflamos y aplicamos procedimientos de auditoria para responder a dichos
riesgos y obtenemos evidencia de auditoria suficiente y adecuada para proporcionar una base
para nuestra opinion. El riesgo de no detectar una incorreccion material debida a fraude es
mas elevado que en el caso de una incorreccion material debida a error, ya que el fraude
puede implicar colusion, falsificacion, omisiones deliberadas, manifestaciones
intencionadamente erroneas, o la elusion del control interno.

BDO Auditores, 5.L.P., sociedad limitada espanola, es miembro de BDO International Limited, una compaiia limitada por garantia del Reino Unido y forma parte de la
red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial de la red BDO y para todas sus firmas miembro.



|IBDO

Obtenemos conocimiento del control interno relevante para la auditoria con el fin de disefar
procedimientos de auditoria que sean adecuados en funcion de las circunstancias, y no con la
finalidad de expresar una opinion sobre la eficacia del control interno de la entidad.

Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y la correspondiente informacion revelada por los Administradores.

Concluimos sobre si es adecuada la utilizacion, por los Administradores, del principio contable
de empresa en funcionamiento y, basandonos en la evidencia de auditoria obtenida,
concluimos sobre si existe o no una incertidumbre material relacionada con hechos o con
condiciones que pueden generar dudas significativas sobre la capacidad de la Sociedad para
continuar como empresa en funcionamiento. Si concluimos que existe una incertidumbre
material, se requiere que llamemos la atencidn en nuestro informe de auditoria sobre la
correspondiente informacion revelada en las cuentas anuales o, si dichas revelaciones no son
adecuadas, que expresemos una opinion modificada. Nuestras conclusiones se basan en la
evidencia de auditoria obtenida hasta la fecha de nuestro informe de auditoria. Sin embargo,
los hechos o condiciones futuros pueden ser la causa de que la Sociedad deje de ser una
empresa en funcionamiento.

Evaluamos la presentacion global, la estructura y el contenido de las cuentas anuales,
incluida la informacion revelada, y si las cuentas anuales representan las transacciones y
hechos subyacentes de un modo que logran expresar la imagen fiel.

Nos comunicamos con los Administradores de la entidad en relacion con, entre otras cuestiones,
el alcance y el momento de realizacion de la auditoria planificados y los hallazgos significativos
de la auditoria, asi como cualquier deficiencia significativa del control interno que identificamos
en el transcurso de la auditoria.

Entre los riesgos significativos que han sido objeto de comunicacion a los Administradores de la
entidad, determinamos los que han sido de la mayor significatividad en la auditoria de las
cuentas anuales del periodo actual y que son, en consecuencia, los riesgos considerados mas
significativos.

Describimos esos riesgos en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar piblicamente la cuestion.

BDO Auditores, S.L.P. (ROAC S1273) J\UDITORES

CoLeaio ORaAL be CENSORES JURADDS
DE Quentas 0 La Comutinan VALERCUNA

BDO AUDITORES, 5.L.P

2024  NGm. 30/24/02350

Javier Martinez Ochoa (ROAC 11181) 96,00 EUR

2 de juliO de 2024 |I1I4)Ul‘|”|ic‘

SELLO CORPORATIVO:

s cuentas sujeto
e auditoria de cuentas

1 o internacional

BDO Auditores, 5.L.P., sociedad limitada esparicla, es miembro de BDO International Limited, una compaiia limitada por garantia del Reino Unido y forma parte de la
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INFORME DE AUDITORIA INDEPENDIENTE DE CUENTAS ANUALES
CUENTAS ANUALES CONSOLIDADAS CORRESPONDIENTES AL EJERCICIO 2023:

Batances consolidados al 31 de diciembre de 2023 y 2022
Cuentas de Pérdidas y Ganancias consolidadas correspondientes a los ejercicios 2023 y 2022
Estado de Cambios en el Patrimonio Neto consolidado correspondiente a los ejercicios 2023 y
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Informe de auditoria de cuentas anuales consolidadas emitido por un auditor
independiente

A los accionistas de RECORD GO ALQUILER VACACIONAL, S.A.:

Opinién

Hemos auditado las cuentas anuales consolidadas de Record Go Alquiler Vacacional, S.A.
(la Sociedad Dominante) y sus sociedades Dependientes, (el grupo), que comprenden el
balance a 31 de diciembre de 2023, la cuenta de pérdidas y ganancias, el estado de
cambios en el patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos
consolidados, correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinion, las cuentas anuales consolidadas adjuntas expresan, en todos los
aspectos significativos, la imagen fiel del patrimonio y de la situacion financiera del Grupo
a 31 de diciembre de 2023, asi como de sus resultados y flujos de efectivo
correspondientes al ejercicio terminado en dicha fecha, de conformidad con el marco
normativo de informacion financiera que resulta de aplicacion (que se identifica en la nota
2 de la memoria consolidada) y, en particular, con los principios y criterios contables
contenidos en el mismo.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas vigente en Espaia. Nuestras responsabilidades de
acuerdo con dichas normas se describen mas adelante en la seccion Responsabilidades del
auditor en relacién con la auditoria de las cuentas anuales consolidadas de nuestro
informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos
los de independencia, que son aplicables a nuestra auditoria de las cuentas anuales
consolidadas en Espafia segiin lo exigido por la normativa reguladora de la actividad de
auditoria de cuentas. En este sentido, no hemos prestado servicios distintos a los de la
auditoria de cuentas ni han concurrido situaciones o circunstancias que, de acuerdo con lo
establecido en la citada normativa reguladora, hayan afectado a la necesaria
independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base
suficiente y adecuada para nuestra opinion.

BDO Auditores S.L.P., inscrita en el Registro Oficial de Auditores de Cuentas n® § 1,273, es una sociedad limitada espanola independiente, miembro de BDO
International Limited, una compania limitada por garantia del Reino Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

Registro Mercantil de Barcelona, Tomo 47.820, Folio 131, Seccion 8*, Hoja B-563.253, CIF: B-82387572.
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Aspectos mas relevantes de la auditoria

Los aspectos mas relevantes de la auditoria son aquellos que, segiin nuestro juicio
profesional, han sido considerados como los riesgos de incorreccion material mas
significativos en nuestra auditoria de las cuentas anuales consolidadas del periodo actual.
Estos riesgos han sido tratados en el contexto de nuestra auditoria de las cuentas anuales
consolidadas en su conjunto, y en la formacion de nuestra opinion sobre éstas, y no
expresamos una opinion por separado sobre esos riesgos.

Aspectos mas relevantes de la auditoria

Respuesta de auditoria

Registro contable de la adquisicion de la
flota de vehiculos:

Tal y como se detalla en la Nota 1 de la
memoria consolidada adjunta, el Grupo
tiene como principal actividad el
arrendamiento de vehiculos sin opcion de
compra, por lo que gestiona una flota de
vehiculos que adquiere a los principales
fabricantes y que posteriormente
arrienda. Estas adquisiciones pueden
realizarse, por un lado, mediante
compras donde la Sociedad asume los
riesgos y beneficios del bien adquirido, vy,
por otro lado, compras sujetas a acuerdos
de recompra por parte del proveedor. El
registro contable de ambas modalidades
difiere en la presentacion de los estados
financieros consolidados.

Este aspecto se considera de especial
relevancia dada su importancia tanto para
las operaciones del grupo como para la
comprension de sus cuentas anuales
consolidadas.

Otra informacidn: Informe de gestion

Hemos llevado a cabo, entre otros, los
siguientes procedimientos de auditoria:

- Revision de los contratos
formalizados con proveedores de
flota y en su caso, verificacion de
los contratos con pacto de recompra
por parte del fabricante.

- Comprabacion, para una seleccion
de adquisiciones de flota del
ejercicio, la documentacion soporte
y su adecuado registro contable.

- Obtencion de confirmacion de
saldos para una seleccion de
proveedores de flota.

- Revision de la informacion revelada
por el grupo relacionada con esta
circunstancia en sus cuentas anuales
consolidadas.

La otra informacion comprende exclusivamente el informe de gestion consolidado del
ejercicio 2023, cuya formulacion es responsabilidad del drgano de administracion de la
Sociedad Dominante y no forma parte integrante de las cuentas anuales consolidadas.

BDO Auditores 5.L.P. es una sociedad limitada espaiola independiente, miembro de BDO Intemational Limited, una compaiiia limitada por garantia del Reino
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por teda la red BDO y para todas sus firmas miembro.
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Nuestra opinion de auditoria sobre las cuentas anuales consolidadas no cubre el informe de
gestion consolidado. Nuestra responsabilidad sobre el informe de gestion consolidado, de
conformidad con lo exigido por la normativa reguladora de la actividad de auditoria de
cuentas, consiste en:

a) Comprobar Unicamente que el estado de informacion no financiera consolidado se ha
facilitado en la forma prevista en la normativa aplicable y, en caso contrario,
informar sobre ello.

b) Evaluar e informar sobre la concordancia del resto de la informacion incluida en el
informe de gestion consolidado con las cuentas anuales consolidadas, a partir del
conocimiento del Grupo obtenido en la realizacion de la auditoria de las citadas
cuentas, asi como en evaluar e informar de si el contenido y presentacion de esta
parte del informe de gestion consolidado son conformes a la normativa gue resulta de
aplicacion. Si, basandonos en el trabajo que hemos realizado, concluimos que existen
incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segln lo descrito anteriormente, hemos comprobado
que la informacion mencionada en el apartado a) anterior se facilita en la forma prevista
en la normativa aplicable, y que el resto de la informacion que contiene el informe de
gestion consolidado concuerda con la de las cuentas anuales consolidadas del ejercicio
2023 y su contenido y presentacion son conformes a la normativa que resulta de aplicacion

Responsabilidad del organo de administracion de la Sociedad Dominante en relacion con
las cuentas anuales consolidadas

El organo de administracion de la Sociedad Dominante es responsable de formular las
cuentas anuales consolidadas adjuntas, de forma que expresen la imagen fiel del
patrimonio, de la situacion financiera y de los resultados consolidados del Grupo, de
conformidad con el marco normativo de informacion financiera aplicable a la entidad en
Espafa, y del control interno que consideren necesario para permitir la preparacion de
cuentas anuales consolidadas libres de incorreccion material, debida a fraude o error.

En la preparacion de las cuentas anuales consolidadas, el 6rgano de administracion de la
Sociedad Dominante es responsable de la valoracion de la capacidad del Grupo para
continuar como empresa en funcionamiento, revelando, segiin corresponda, las cuestiones
relacionadas con la empresa en funcionamiento y utilizando el principio contable de
empresa en funcionamiento excepto si el organo de administracion tienen intencion de
liquidar el Grupo o de cesar sus operaciones, o bien no exista otra alternativa realista.

BDO Auditores S.L.P. es una sociedad limitada espafiola independiente, miembro de BDO International Limited, una compaifa limitada por garantia del Reino
Unide y farma parte de la red interacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro.
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Responsabilidades del auditor en relacion con la auditoria de las cuentas anuales
consolidadas

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales
consolidadas en su conjunto estan libres de incorreccion material, debida a fraude o error,
y emitir un informe de auditoria que contiene nuestra opinion.

Seguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria
realizada de conformidad con la normativa reguladora de la actividad de auditoria de
cuentas vigente en Espaia siempre detecte una incorreccion material cuando existe. Las
incorrecciones pueden deberse a fraude o error y se consideran materiales si,
individualmente o de forma agregada, puede preverse razonablemente que influyan en las
decisiones economicas que los usuarios toman basandose en las cuentas anuales
consolidadas.

Como parte de una auditoria de conformidad con la normativa reguladora de la actividad
de auditoria de cuentas vigente en Espaia, aplicamos nuestro juicio profesional y
mantenemos una actitud de escepticismo profesional durante toda la auditoria. También:

o |dentificamos y valoramos los riesgos de incorreccion material en las cuentas anuales
consolidadas, debida a fraude o error, disenamos y aplicamos procedimientos de
auditoria para responder a dichos riesgos y obtenemos evidencia de auditoria suficiente
y adecuada para proporcionar una base para nuestra opinién. El riesgo de no detectar
una incorreccion material debida a fraude es mas elevado que en el caso de una
incorreccion material debida a error, ya que el fraude puede implicar colusion,
falsificacion, omisiones deliberadas, manifestaciones intencionadamente erroneas, o la
elusion del control interno.

e Obtenemos conocimiento del control interno relevante para la auditoria con el fin de
disenar procedimientos de auditoria que sean adecuados en funcion de las
circunstancias, y no con la finalidad de expresar una opinion sobre la eficacia del
control interno del Grupo.

s Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y la correspondiente informacion revelada por el 6rgano de
administracion de la Sociedad Dominante.

e Concluimos sobre si es adecuada la utilizacion, por el drgano de administracion de la
Sociedad Dominante, del principio contable de empresa en funcionamiento vy,
basandonos en la evidencia de auditoria obtenida, concluimos sobre si existe o no una
incertidumbre material relacionada con hechos o con condiciones que pueden generar
dudas significativas sobre la capacidad del Grupo para continuar como empresa en
funcionamiento. Si concluimos que existe una incertidumbre material, se requiere que
llamemos la atencion en nuestro informe de auditoria sobre la correspondiente
informacion revelada en las cuentas anuales consolidadas o, si dichas revelaciones no
son adecuadas, que expresemos una opinion modificada. Nuestras conclusiones se

BDO Auditores 5.L.P. es una socfedad limitada espaiola independiente, miembro de BDO International Limited, una compania limitada por garantia del Reino
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro.
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basan en la evidencia de auditoria obtenida hasta la fecha de nuestro informe de
auditoria. Sin embargo, los hechos o condiciones futuros pueden ser la causa de que el
Grupo deje de ser una empresa en funcionamiento.

o Evaluamos la presentacion global, la estructura y el contenido de las cuentas anuales
consolidadas, incluida la informacion revelada, y si las cuentas anuales consolidadas
representan las transacciones y hechos subyacentes de un modo que logran expresar la

imagen fiel.

o Obtenemos evidencia suficiente y adecuada en relacion con la informacion financiera
de las entidades o actividades empresariales dentro del grupo para expresar una
opinion sobre las cuentas anuales consolidadas. Somos responsables de la direccion,
supervision y realizacion de la auditoria del grupo. Somos los (nicos responsables de

nuestra opinion de auditoria.

Nos comunicamos con el 6rgano de administracion de la Sociedad Dominante en relacion
con, entre otras cuestiones, el alcance y el momento de realizacion de la auditoria
planificados y los hallazgos significativos de la auditoria, asi como cualquier deficiencia
significativa del control interno que identificamos en el transcurso de la auditoria.

Entre los riesgos significativos que han sido objeto de comunicacion al 6rgano de
administracion de la Sociedad Dominante, determinamos los que han sido de la mayor
significatividad en la auditoria de las cuentas anuales consolidadas del periodo actual y
que son, en consecuencia, los riesgos considerados mas significativos.

Describimos esos riesgos en nuestro informe de auditoria salvo que las disposiciones
legales o reglamentarias prohiban revelar piblicamente la cuestion.

BDO Auditores, S.L.P. (ROAC 51273)

Javier Martinez Ochoa (ROAC 11181)

18 de julio de 2024
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