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purposes of commercial law, the “Group”) a public limited liability company (sociedad
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information memorandum (documento base informativo) (the “Information
Memorandum”).

The Information Memorandum is the document required by Circular 2/2018 of 4
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“Circular 2/2018").
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diciembre, de medidas urgentes para la adaptacion del derecho espafriol a la normativa
de la Unién Europea en materia del mercado de valores).
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Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de
Valores, S.A.U. (“IBERCLEAR”), which, together with its participating entities, will be the
entity entrusted with the book-keeping (registro contable) of the Notes.

Investment in the Notes involves certain risks.



Potential investors should consider carefully and fully understand the risks set
forth herein under “Risk Factors”, along with all other information contained the
Information Memorandum, prior to making investment decisions with respect to
the Notes.

MAREF has not made any kind of verification or check with regard to the Information
Memorandum nor over the rest of the documentation and information contributed
by the Issuer in compliance with the requirements set forth by the said
abovementioned Circular 2/2018.

The Notes issued under the programme are targeted exclusively at qualified
investors and professional clients pursuant to the provisions set out in Article 205
of the recast text of the Securities Market Act approved by Royal Legislative
Decree 4/2015, of 23 October, approving the revised Securities Market Act, in the
wording currently in force (Texto refundido de la Ley del Mercado de Valores
aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre) (the “Securities
Market Act”) and Article 39 of Royal Decree 1310/2005, of 4 November, which
partially implements Securities Market Act 24/1988 of July 28, 1988, as regards
acceptance of securities for trading on official secondary markets, public offerings
for sale or subscription and the prospectus required for this purpose (Real Decreto
1310/2005, de 4 de noviembre, por el que se desarrolla parcialmente la Ley 24/1988,
de 28 de julio, del Mercado de Valores, en materia de admisién a negociacion de
valores en mercados secundarios oficiales, de ofertas publicas de venta o
suscripcion y del folleto exigible a tales efectos) (the “RD 1310/2005”),
respectively, or any provision which may replace or supplement it in the future.

No action has been taken in any jurisdiction to permit a public offering of the Notes
or permit the possession or distribution of the Information Memorandum or any
other offer material where a specific action is required for said purpose. The
Information Memorandum must not be distributed, directly or indirectly, in any
jurisdiction in which such distribution represents a public offering of securities.
The Information Memorandum is not a public offering for the sale of securities nor
a request for a public offering to purchase securities, and no offering of securities
shall be made in any jurisdiction in which such offering or sale would be
considered in breach of the applicable legislation. In particular, the Information
Memorandum does not represent a prospectus approved and registered with the
Spanish National Securities Market Commission (Comisiéon Nacional del Mercado
de Valores) (the “CNMV”) and the subscription of the Notes issued under the
programme does not represent a public offering pursuant to the provisions set out
in Article 34 of the Securities Market Act, which removes the obligation to approve,
register and publish a prospectus at the CNMV.
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IMPORTANT NOTICE

Potential investors should not base their investment decision on information other
than that contained in the Information Memorandum.

The Placement Entities assume no liability for the content of the Information
Memorandum. The Placement Entities have signed a placement agreement with
the Issuer for placement of the Notes, but neither the Placement Entities nor any
other entity have made any commitment to underwrite the Notes without prejudice
to the ability of the Placement Entities to acquire Notes on its own name.

There is no guarantee that the price of the Notes in MARF will be maintained. There
is no assurance that the Notes will be widely distributed and actively traded on the
market because at this time there is no active trading market. Nor is it possible to
ensure the development or liquidity of the trading markets for the Notes.

PRODUCT GOVERNANCE RULES UNDER MiFID I

THE TARGET MARKET WILL ONLY BE ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS

Exclusively for the purposes of the product approval process to be carried out by each
producer, following the assessment of the target market for the Notes, it has been
concluded that: (i) the market to which the Notes are intended to be issued is solely for
"eligible counterparties" and "professional clients" as defined for each of these terms in
the Directive 2020/1504/EU of the European Parliament and of the Council of October
7, 2020 amending Directive 2014/65/EU of the European Parliament and of the Council
of May 15, 2014 on markets in financial instruments and amending Directive 2011/61/EC
("MiFID II"), in Directive (EU) 2016/97 of the European Parliament and of the Council, of
20 January 2016, on insurance distribution and in their respective implementing
regulations (in particular, in Spain, the Securities Market Act and its implementing
regulations); and that (ii) all channels of distribution of the Notes to eligible counterparties
and professional clients are appropriate. Accordingly, in each issuance of Notes, the
Manufacturers shall identify the potential target market using the list of five categories
mentioned in number 18 of the Guidelines on MIFID Il Product Governance
Requirements, published on 5 February 2018, by the European Securities and Markets
Authority (“ESMA”).

Any person who, after the initial placement of the Notes, offers, sells, places,
recommends or otherwise makes available the Notes (the "Distributor") shall take into
account the assessment of the producer's target market. However, any Distributor
subject to MiFID Il shall be responsible for carrying out its own assessment of the target
market with respect to the Notes, either by applying the evaluation of the target market
of the producer or/and to identify appropriate distribution channel.

BAN ON SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA-
PRIIPS REGULATION

The Notes are not intended for offer, sale or any other form of making available, nor
should they be offered, sold to or made available to retail investors in the European



Economic Area ("EEA"). For these purposes, "retail investor" means a person who meets
either or both of the following definitions: (i) a retail investor in the sense of paragraph
(11) of Article 4(1) of MIFID II; or (ii) a client within the meaning of paragraph (10) of
article 4(1) of MiFID II; or (iii) retail client according to the implementing legislation of
MIFID II in any Member State of the EEA (in particular, in Spain, according to the
definition of article 204 of the Securities Market Act and its implementing legislation). For
this reason, none of the key information documents required by Regulation (EU) No.
1286/2014 of the European Parliament and of the Council of November 26, 2014 on key
information documents for packaged retail and insurance-based investment products (as
amended, the “PRIIPs Regulation”), for offering or selling the Notes or otherwise making
them available to retail investors in the EEA has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA,
otherwise such activities may be unlawful under the PRIIPs Regulation.

SELLING RESTRICTIONS

No action has been taken in any jurisdiction to permit a public offering of the Notes or
the possession or distribution of the Information Memorandum or any other offering
material in any country or jurisdiction where such action is required for said purpose and
in particular in the United Kingdom or the United States of America.

Financial promotion: it has only been communicated or caused to be communicated and
will only communicate or cause to be communicated any invitation or inducement to
engage in investment activity (within the meaning of section 21 of the Financial Services
and Markets Act 2000 (“FSMA”)) received by it in connection with the issue or sale of
any Notes in circumstances in which section 21(1) of the FSMA does not apply to the
Issuer.

General compliance: it has been complied and will comply with all applicable provisions
of the FSMA with respect to anything done by it in relation to any Notes in, from otherwise
involving the United Kingdom

The Notes have not been and will not be registered under the Securities Law of 1933 of
the United States of America, with its respective amendments (the “Securities Law”)
and may not be offered or sold in the United States unless it is registered or exempt from
registration under the Securities Law. There is no intention to register any Note in the
United States or to make an offer of any kind of the securities in the United States.

PROHIBITION ON MARKETING AND SALE TO RUSSIAN PERSONS OR ENTITIES

In view of the gravity of the situation, on 25 February 2022 the Council adopted two
legislative measures regarding Russia’s actions destabilising Ukraine imposing further
restrictive measures in the financial sector, limiting the access of Russian citizens and
entities to the EU capital markets: (i) Council Decision (CFSP) 2022/327 amending
Decision 2014/512/CFSP concerning restrictive measures in view of Russia’s actions
destabilising the situation in Ukraine (Decision 2022/327) and (ii) Council Regulation



2022/328 amending Regulation (EU) N° 833/2014 concerning restrictive measures in
view of Russia’s actions destabilising the situation in Ukraine (Regulation 2022/328).

ALTERNATIVE PERFORMANCE MEASURES

The Information Memorandum includes financial figures and ratios such as “EBITDA”,
among others, that are considered to be Alternative Performance Measures (“APR”) in
accordance with the Guidelines published by the European Securities and Markets
Authority (ESMA) in October 2015. The APR originate or are calculated based on the
financial statements in the audited consolidated annual accounts or the interim
consolidated summarised financial statements, generally adding or deducting amounts
from the items in those financial statements, the result of which uses a nomenclature
habitual in business and financial terminology, but not used by the General Accounting
Plan in Spain approved by Royal Decree 1514/2007 or by the International Financial
Reporting Standards issued by the International Accounting Standards Board (IASB)
adopted by the European Union (IFRS-EU). The APR are presented so that a better
assessment may be made of the financial performance, cash flows and the financial
situation of the Issuer since they are used by the Company to take financial, operating
or strategic decisions within the Group. Nevertheless, the APR are not audited and are
not required or presented in accordance with the General Accounting Plan in Spain
approved by Royal Decree 1514/2007 or IFRS-EU. The APR therefore must not be taken
into consideration on an isolated basis, but rather as information supplementing the
audited consolidated financial information regarding the Company. The APR used by the
Company and included in the Information Memorandum may not be comparable to the
same or similarly named APR by other companies.

FORWARD LOOKING STATEMENTS

Certain statements in the Information Memorandum may be prospective in nature and
therefore constitute forward-looking statements. These forward-looking statements
include, but are not limited to, any statements that are not declarations of past events
set out in the Information Memorandum including, without limitation, any statements
relating to future financial positions and the results of the operations carried out by the
Issuer, its strategy, business plans, financial situation, its development in the markets in
which the Issuer currently operates or that it could enter into in the future and any future
legislative changes that may be applicable. These statements may be identified because
they make use of prospective terms such as “intend”, “propose”, “project”, “predict”,
“anticipate”, “estimate”, “plan”, “believe”, “expect’, “may”, “try”, “must’, “continue”,
“foresee” or, as the case may be, their negatives or other variations and other similar or
comparable words or expressions referring to the results from the Issuer’s operations or
its financial situation or offer other statements of a prospective nature. Forward-looking
statements, due to their nature, do not constitute a guarantee and do not predict future
performance. They are subject to known and unknown risks, uncertainties and other
items such as the risk factors included in the section called “Risk Factors” in the
Information Memorandum. Many of these situations are not in the Issuer’s control and
may cause the actual results from the Issuer’s operations and its actual financial situation
to be significantly different from those suggested in the forward-looking statements set
out in the Information Memorandum. The users of the Information Memorandum are
warned against placing complete confidence in the forward-looking statements.



Neither the Issuer, nor its executives, advisors, nor any other person make statements
or offer certainty or actual guarantees as to the full or partial occurrence of the events
expressed or insinuated in the forward-looking statements set out in the Information
Memorandum.

The Issuer will update or revise the information in the Information Memorandum as
required by law or applicable regulations. If no such requirement exists, the Issuer
expressly waives any obligation or commitment to publicly present updates or revisions
of the forward-looking statements in the Information Memorandum to reflect any change
in expectations or in the facts, conditions or circumstances that served as a basis for
such statements.

ROUNDING

Certain figures contained in the Information Memorandum, including financial
information, have been subject to rounding adjustments. Accordingly, in certain
instances, the sum of the numbers in a column or a row in tables or elsewhere contained
in the Information Memorandum may not conform exactly to the total figure given for that
tables or elsewhere.
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1. RISKFACTORS

Investment in the Notes entails certain risks. Potential investors should analyse carefully
the risks described in this section, along with all other information contained in the
Information Memorandum, before investing in the Notes. Were any of these risks, or any
others not described herein, to materialize, the activity, business, financial position and
results of the Issuer and/or of the companies of the Issuer's Group, and/or the Issuer's
capacity to make the repayments corresponding to the Notes upon maturity or for any
other reason, could be adversely affected, in which case the market price of the Notes
could fall, resulting in the total or partial loss of any investment made in it.

The Issuer's understanding is that the risk factors described below in this section are the
main or material risks inherent in investment in the Notes. The order in which these risks
are described does not necessarily reflect a greater probability of their materialization.
The Issuer, moreover, gives no assurance that the account of risk factors provided below
in this section is exhaustive; it is possible that the risks described in the Information
Memorandum may not be the only ones which the Issuer and/or the Issuer's Group are
exposed to and there may be other risks, currently unknown or which, at this point in
time, are not considered significant, which in themselves or in conjunction with others
(whether identified in the Information Memorandum or not) could potentially have a
material adverse effect on the activity, the business, the financial position and the results
of the Issuer and/or of the companies of the Issuer's Group, and/or the Issuer's capacity
to make the repayments and/or payments corresponding to the relevant Notes to be
issued under this Programme upon maturity, in which case the market price of the Notes
could decrease as a result and/or any investment made in it could be totally or partially
lost.

In most cases, the risk factors described represent contingencies, which may or may not
materialize. The Issuer cannot express an opinion as to the probability of such
contingencies materializing.

The Issuer does not guarantee the completeness of the factors described below. The
risks and uncertainties described in the Information Memorandum may not be the only
ones that the Issuer should face and there may be additional risks and uncertainties
currently unknown or not considered material, that alone or in conjunction with others
(whether identified in the Information Memorandum or not) could potentially cause a
material adverse effect on the business activity, financial position, Issuer's and/or its
Group companies’ operating results, and/or the ability of the Issuer to repay the Notes at
maturity (including accrued interests), or to pay the corresponding coupons at any time,
and which consequently could result in a decrease in the market price of the Notes and/or
cause a loss of all or part of any investment in the Notes.

1.1 Risks specific to the Issuer’s industry and business

The Group’s business could be adversely affected by the deterioration of global
economic conditions

The business performance of the Group is closely connected with the economic
development of the countries and regions in which the Issuer carries out its activities.



The business operations, as well as the financial condition and the results of operations
of the Issuer, may be adversely affected by the global economic environment, and in
particular the economic environment in those zones where there is a greater
concentration of the Issuer’s business (especially in Spain, but also in the rest of the
markets the Group operates on, such as the US, Germany and Malaysia).

Therefore deterioration of the economy of these markets could have a material adverse
effect on the financial condition and the results of operations of the Group.

The political and macroeconomic risks arising from the military conflict between
Russia and Ukraine, as well as an eventual extension of the war to other countries
in Europe and internationally constitutes a threat to the Group’s business,
operating results, financial condition, and prospects

On February 24, 2022, Russia launched a full-scale invasion of Ukraine (the “Ukraine
War”), with a large-scale bombing attack on multiple Ukrainian cities.

Both the European Union and the United States or the United Kingdom responded with
a strong sanction’s roadmap trying to contain Putin and with the intention to isolate the
Russian country. Also, a long list of companies around the World and from all sectors
have left the Russian country as a result of supply logistical difficulties and the
reputational risks that any firm that remains in the country after the invasion of Ukraine
may suffer.

The conflict is beginning to be felt both in the economy and in the financial markets. As
Russia has been hit by severe economic and financial sanctions from western
economies, this factor has become another trigger of the multidecade high levels of
inflation currently present in the global economy, mainly through the commaodity prices
channel. Both Russia and Ukraine are two of the major world producers and exporters
of commodities and therefore this conflict has significantly affected commodity prices in
global markets.

In this environment and given all these inflationary pressures, Spain’s consumer price
inflation peaked in March 2022 reaching 9.8% in annual rate, a 40-years high inflation
figure, following a steady rise in consumer prices since mid-2021 led by the boost in fuel,
energy and food prices.

According to Instituto Nacional de Estadistica (“INE”) in the latest inflation reading, the
consumer price index (“CPI”) eased to 10.2% in June. In terms of core prices, core
inflation rate rose in June to 5.5%, accelerating 0.6 percentage points (p.p.) from May,
posting the highest monthly rise since October 1995.

This situation could lead to supply problems and sharp price increases, which could
affect the economic recovery in the Euro Zone. Moreover, regarding the impact on
financial markets, issuances of fixed-income securities are becoming more difficult, and
debtors are bearing higher financing costs. The capital markets are awaiting the
evolution of the war and the measures adopted by the European Central Bank (“ECB”)
and whether these measures are postponed despite the upturn in inflation. The
announcement of severe financial sanctions against Russia is causing a collapse in
liquidity for all assets issued by Russian issuers, which in turn generates a certain
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contagion for private fixed income and, in particular, those with lower ratings and less
liquidity.

Other potential developments or market perceptions concerning those developments
and related issues, may have adverse consequences for the Group with respect to their
outstanding debt obligations that are denominated in euros and a small amount in dollars
and, given that they currently hold all their debt denominated in euros and in dollars, their
financial condition may be affected.

In these circumstances, many of the risks faced by the Group may intensify and it could
have a material adverse effect on the Issuer’'s business, operating results, financial
condition, and prospects.

Force majeure: the Group’s business operations could be adversely affected by
natural disasters, outbreak of diseases among or attributed to livestock, public
health crises, political crises, terrorist attacks or other catastrophic events

Accidents; natural disasters such as hurricanes, tornadoes, floods, earthquakes, and
other adverse weather and climate conditions; unforeseen public health crises, such as
future pandemics and epidemics; outbreaks of diseases among or attributed to livestock
such as swine fever, among others; terrorism; limitations on energy consumption, power
loss or other catastrophes may also result in significant property damage, disruption of
operations, personal injury or fatalities and reputational damage, which could have a
negative impact on the activity, business, financial position and results of Arquimea and
its Group.

In the event of uninsured loss or a loss in excess of the insured limits, the Company
could suffer damage to its reputation and lose all or a part of its operating capacity, as
well as future net turnover expected from the relevant facilities. Any material loss not fully
covered by insurance could adversely affect the activity, business, financial position and
results of Arquimea or the Group.

Interest Rate Fluctuations

Changes in interest rates may affect the fair value of assets and liabilities that accrue a
fixed interest rate and the future flows from assets and liabilities indexed to a variable
rate. The Issuer may try to limit its exposure to the interest rate risk by procuring funds
through fixed-rate loans and using interest rate swaps.

Furthermore, the fluctuation of interest rates in the future may affect the funding cost of
the Group and, as a consequence, its profitability, earnings and cash flow.

Unfavourable economic cycle and GDP fluctuations, particularly in Spain, could
adversely impact Arquimea’s business

Arquimea’s sales, profitability, cash flow and future growth may be sensitive to, and may
be adversely affected by general economic conditions and market disruptions, especially
in Spain, but also in the rest of the markets the Group operates on, such as the US,
Germany and Malaysia. The Company may also be adversely affected by negative local,
regional, national or international political or economic, actual or perceived, trends or
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developments including levels of unemployment, inflation or deflation, levels of real
disposable income, changes in interest rates and/or taxation and general uncertainty
regarding the overall future economic environment.

Volatility in the prices and availability of key raw materials and energy costs could
have an effect on Arquimea’s operating margins and results

Arquimea’s manufactured products and those products offered as services are
composed of certain key raw materials that are subject to availability constraints and
price volatility caused by factors such as the high demand, fuel prices, weather, supply
conditions, government regulations, crop yields, foreign exchange and interest rate
fluctuations, war, terrorism, global health concerns, the economic climate and other
unpredictable factors.

Furthermore, the Group may be adversely affected by increases in energy or other
commodity costs, including electricity, gas and fuel. The price and availability of certain
raw materials and energy costs have fluctuated in the past and may fluctuate in the
future. An increase in their prices, may significantly impact the Group’s operating costs
and thereby reduce its margins if the Company is not able to pass on these higher costs
on to its customers. Moreover, if the raw material required for production is not
immediately available in stock at Arquimea’s suppliers, this may cause delays and longer
lead times between ordering and taking delivery of the products. All these aspects could
have a material adverse effect on its business, results of operations, financial condition,
and prospects.

Specifically, fuel and electricity prices can be affected by factors of a general nature that
impact supply and demand, at a global, regional or local level, such as weather
conditions, natural disasters, geopolitical instability, and changes in regulation or control
by national authorities in the countries of production and/or distribution of energy
commodities.

Given the relevance of the military conflict between Russia and Ukraine for global fuel,
natural gas, and other energy sources, plus its impact on the already stressed global
supply chains, the length and the intensity of the conflict can also affect the Issuer’s
energy and fuel expenses.

In the event of an increase in the price of electricity, as well as that of fuel, could
significantly affect the costs, leading to a material adverse impact on its business,
operating results, financial condition, and prospects.

It is possible that the Group will not be able to assume the increases in prices or to pass
on such increases to their customers. Moreover, an increase in the selling price of the
products of the Group to customers could affect the level of demand for the and it could
also give rise to price negotiation processes that could freeze corporate sales, which
could have a material adverse effect on the Issuer’s business, operating results, financial
condition, and prospects.

The Group’s strategy to continue growing the business through the integration
and rationalisation of certain business formats, selectively expanding its target
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market and its area of activity may be unsuccessful or advance at a slower pace
than planned

The Company may not be able to implement its integration, rationalisation, expansion or
transformations successfully and at the envisaged pace in the future if the Group fails to
identify attractive acquisitions on acceptable terms for any potential new deal.

The success of new companies’ integration may also be affected if the Group fails to
merge them correctly or successfully in the Group. Additionally, the Group may be unable
to face the existence of significant entry barriers to entry into certain market sectors.

These risks may be relatively higher in new international markets where Arquimea’s lack
of experience may make it more difficult to assess or valuate opportunities. Furthermore,
the Company may not be able to efficiently incorporate or integrate new subsidiaries or
locations into its existing organization and logistics or may be struggled with local
regulatory issues (e.g. investments restrictions or even new regulations that Arquimea
may not be familiar with). These risks could, individually or cumulatively, have a material
adverse effect on its business, results of operations, financial condition, and prospects.

Arquimea’s due diligence of potential acquisitions or investments although
exhaustive may not identify all possible risks and liabilities

Even if an acquisition is completed, there can be no assurance that the due diligence
examinations carried out by the Company or third parties in connection with such
acquisition have revealed, or will in the future reveal, all of the risks associated with it, or
the full extent of such risks. In addition, the acquisition agreements may not cover all the
risks, liabilities or contingencies associated with such acquisition or investment.

To the extent that the Group underestimates or fails to identify risks and liabilities
associated with an acquisition, or to cover or be insured against potential risks and
liabilities that may arise from an acquisition or investment, Arquimea may have a material
adverse effect on its business, results of operations, financial condition and prospects.

The Group’s success depends upon its ability to design, manufacture and market
new products that satisfy the evolving market demand of each sector Arquimea
operates in and including its ability to protect its products

Arquimea designs, manufactures, and commercializes high-tech products. Arquimea’s
competitors may introduce new products and technologies that are more efficient or
affordable than the Group’s or that render its existing or new products obsolete or
uncompetitive. In addition, the Group may be unable to develop and manufacture new
products and technologies in a timely and profitable manner, or to obtain the necessary
certificates or patents to meet market requirements, or it may not have the capacity to
deliver new products and technologies or to protect its products or patents from being
used, copied or infringed by third parties. Moreover, failure to keep up with new products
and technological advances in the market or protect the use of them could have a
material adverse effect on its ability to compete effectively in its industry and sector. All
of these could have a negative impact on the activity, business, financial position, and
results of Arquimea or the Group.
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Arquimea may not be able to keep pace with technological developments The
technologies used in the sectors in which Arquimea operates are subject to fast and
continued development. Increasingly complex technological solutions, which are
continuously evolving and being improved, are used in these sectors. To achieve its
strategic objectives and remain competitive, the Group must continue to develop and
enhance its innovative products

Continued enhancement and development of Arquimea’s products and systems will
require considerable expense, and while the Group plans to invest significantly in them
if it is not able to make those necessary investments, the Group may not keep pace with
its competitors’ technological developments. Any failure to adapt to technological
developments or any inability to maintain and upgrade its information technology
systems may have a negative impact on Arquimea’s appeal to customers and may have
a material adverse effect on its business, financial condition, results of operations and
prospects.

Offered or manufactured product defects or failure to meet quality standards may
cause supply shortages, expose Arquimea to claims for damages and/or
administrative sanctions and damage the public perception of the Group

If Arquimea produces or offers defective or low-quality products, the Group could lose
customer loyalty or be exposed to increased product returns and claims for damages by
customers. In addition, by offering products that are defective, for example due to the
use of harmful substances, raw materials or chemicals, the Group could violate
applicable health, safety or environmental regulations and become subject to
administrative sanctions, such as fines. Defects or quality issues could also lead to a
significant decline in sales.

While the Group is not currently subject of material product liability claims for damages
as a result of the consumption or use of its products, and Arquimea submits its products
to extensive testing, it may still be exposed to liability claims in the future. Awards of
damages, settlement amounts and fees and expenses resulting from such claims and
the public relations implications of any such claims, could have an adverse effect on
Arguimea’s business. The availability and price of insurance to cover claims for damages
are subject to market forces that the Group does not control, and such insurance would
not cover damage to its reputation. Even if product liability claims against Arquimea are
not successful or fully pursued, these claims could be costly and time-consuming and
may divert Arquimea’s management team’s time and resources towards defending them.

In all such cases, the image of the Group, competitive position, business, results of
operations, financial condition and prospects may be materially adversely affected.

Lastly, the Group generates a series of wastes in the course of its activities that may
present a certain degree of hazardousness. The Group is strongly committed to
sustainability and good environmental management and, to this end, it has implemented
good environmental management practices. Despite the Group’s commitment, changes
in environmental management regulations or possible risks in environmental
management risks could negatively affect Arquimea’s business, results of operations,
financial condition and prospects.
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Arquimea’s competitive position within the different business units may be
negatively affected by the increasing competition in terms of presence or number
of competitors

The increase in competitors, especially in more incipient businesses, may negatively
affect the Group’s market share as well as the price of its products and services, to the
extent that it may have to adjust its margins in order to compete. Additionally, the limiting
or removal of certain entry barriers could promote the development of new competitors
in the markets where the Group operates. This could affect Arquimea’s business, results
of operations, financial condition and prospects.

1.2 Risks relating to the Issuer

Arquimea has a limited available track record when it comes to the consolidated
financial information, so investors in the Issuer will have limited data to assist
them in evaluating the prospects of the Issuer and the related merits of an
investment in the Notes

Even though the beginning of Arquimea’s activity dates back to 2005, the Group started
reporting consolidated financial information of the Group since fiscal year that went from
April 2019 to March 2020. The Information Memorandum includes financials for the
financial year ended in March 2021, and March 2022. Additionally, as the Group has
been growing inorganically during these last three years, the perimeter of consolidation
and therefore the Group and its results have suffered variation. Arquimea’s limited
consolidated financial information and the current “ramp up” stage of its business, makes
predicting its potential future operating results difficult and may limit the comparability of
its operating results from period to period until it has a longer track record.

In October 2021 the Company concluded the transformation process from a limited
liability company (sociedad de responsabilidad limitada or S.L.) to a public limited
company (sociedad anénima or S.A.).

During the last three years (fiscal years ended in March 2020, March 2021 and March
2022), Arquimea has acquired four companies and its revenue rose to 115,989,295
euros in fiscal year ended March 2022 (a turnover growth of 61% compared to fiscal year
ended on March 2021).

Credit risks

Arquimea is exposed to its customers’ credit risk. The Group’s exposition to this risk is
distributed among a great number of clients, most of them reputable companies with
guaranteed solvency. However, an insolvency of any entity from the Group (including
the Company) could affect Arquimea’s business, results of operations, financial condition
and prospects.

Market risks

Arquimea is exposed to various types of market risk in the course of its business,
including the impact of variations in interest rates and exchange rate fluctuations.
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Fluctuations in interest rates may have an adverse effect on the Group’s business,
financial position and results. Part, even if small, of the borrowings of the Issuer’s Group
are or may be indexed to a variable rate, which in general is linked to interest rates
indexes such as EURIBOR. Any rise in interest rates could increase the Issuer’s financial
expenses related to variable rate borrowings, as well as the issuance of new debt.

Exchange rate fluctuations may have a material adverse effect on the business, the
financial condition, and the results of operations of Arquimea. The Group’s reporting
currency is the euro; however, some contracts may be determined in other currencies,
especially if the Issuer’s geographical scope of activity continues spreading.

Funding risks

Arquimea makes capital investments for activities related with R&D&l and maintenance
purposes and, occasionally, for the acquisition of new lines of business or to broaden
the geographical dimension of its operations.

In the event that Arquimea was unable to attract capital for its business and operations
when so required, its activity, its business, its financial situation, and its results could be
adversely affected. In addition, the possibility of obtaining external financing depends on
a number of factors that are beyond the Company’s control, such as the situation in the
capital markets, the availability of credit, interest rates and our business results.

The difficulty in obtaining additional financing when so required and in satisfactory
conditions could have a significant adverse effect on the Group’s expansion plans and
on its activity, business, financial position and results.

Liquidity risks

Arquimea manages its liquidity risk, ensuring that there is always sufficient cash to cover
its debts when they are required for the payment on normal business conditions, without
incurring unacceptable losses that might adversely affect the Group’s reputation. If at
any time Arquimea experienced the impossibility of financing the time lapses between
collections and payments, Arquimea’s business, results of operations, financial condition
and prospects could be affected.

Despite Arquimea’s current low level of indebtedness, the Company may incur
more debt in the future, which could make it difficult to service its debt, including
the Notes, and impair its ability to operate its businesses

The Group may incur substantial additional debt in the future. Any debt that the
subsidiaries incur could be structurally senior to the Notes and other debt could be
secured or could mature prior to the Notes.

Arquimea may be subject to future restrictive debt covenants that may limit our

ability to finance our future operations and capital needs and to pursue business
opportunities and activities
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Arquimea could subscribe new indebtedness agreements which may contain covenants
that impose significant operating and financial restrictions on us. These agreements
could limit our ability to, among other things:

. incur or guarantee additional indebtedness;

o create or incur certain liens;

. make certain payments, including dividends or other distributions;
. prepay or redeem subordinated debt;

. make certain investments;

. create encumbrances or restrictions on the payment of dividends or other
distributions, loans or advances to and on the transfer of assets;

. sell, lease or transfer certain assets including stock of restricted subsidiaries;
. consolidate or merge with other entities;

. impair the security interests for the benefit of the holders of the Notes; and/or
o amend certain documents.

All these limitations may be subject to significant exceptions and qualifications. The
covenants to which the Issuer may be subject could limit the Group’s ability to finance
future operations and capital needs and its ability to pursue business opportunities and
activities that may be in its interest.

A breach of any of these provisions could result in an event of default under the
agreement containing them. Upon the occurrence of any event of default, subject to
applicable cure periods and other limitations on acceleration or enforcement, the
investors could cancel the availability of the indebtedness and/or elect to declare
amounts outstanding, together with accrued interest, immediately due and payable.

Arquimea may require a significant amount of cash to service its debt and sustain
its operations, which the Group may not be able to generate or raise, as the ability
to generate sufficient cash depends on many factors beyond the Group’s control

Arquimea’s ability to service its debt, make payments on and to refinance its debt, and
to fund working capital and capital expenditures, may depend on the Group’s future
operating performance and ability to generate sufficient cash. This is linked, to some
extent, to the success of the Group’s business strategy and on general economic,
financial, competitive, market, legislative, regulatory and other factors, many of which
are beyond the Company’s control.

The Group cannot assure that its business will generate sufficient cash flows from
operations, that it will realize revenue growth and operating improvements anticipated or
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that future debt and equity financing will be available in an amount sufficient to enable
Arquimea to pay debts when due, including the Notes, or to fund other liquidity needs.

If future cash flows from operations and other capital resources (including borrowings
under the revolving credit facility) are insufficient to pay obligations as they mature or to
fund its liquidity needs, Arquimea may be forced to, among others,:

. reduce or delay business activities and capital expenditures;
o sell assets;

. obtain additional debt or equity capital; or

. refinance or prepay its debt.

The type, timing and terms of any future financing will depend on the cash needs and
the prevailing conditions in the financial markets. The Group cannot assure that it could
be able to accomplish any of these alternatives on a timely basis or on satisfactory terms,
if at all.

Any failure to make payments on indebtedness, including the Notes, on a timely basis
would likely result in a reduction of the Issuer’s credit rating, which could also harm its
ability to incur additional indebtedness. Any refinancing of its debt could be at higher
interest rates and may require it to comply with more onerous covenants, which could
further restrict the Group’s business, results of operations or financial condition. There
can be no assurance that any assets which the Company could be required to dispose
of could be sold or that, if sold, the timing of such sale and the amount of proceeds
realized from such sale will be on a timely basis or in a sufficient amount. Any of the
foregoing could have a material adverse effect on Arquimea’s business, results of
operations, financial condition and prospects.

Seasonality may have an impact on the Group’s operating results, meaning that
comparisons between consecutive semesters might not be regarded as an
accurate indicator of its results

Arguimea’s business is subject to seasonality, with a high peak from September to
December due to the seasonality of Kaudal’s business line. The Group has historically
realized a higher portion of its net turnover, EBITDA and operating cash flows in the
second half of the financial year.

The seasonality is being reduce thanks to the good impact of other business units of the
Group, during the rest of the year.

As a result of these factors, comparisons between consecutive semesters might not be
regarded as an accurate indicator of the Group’s results. Moreover, due to its continuous
growth, evaluating the Group’s potential future results may be difficult, and that may limit
the comparability of Arquimea’s results with those from previous periods.

Environmental risks
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Argquimea must comply with the various environmental regulations in the areas in which
it operates, including gas emission standards, water discharges, solid and hazardous
waste treatment and management, and the decontamination of pollution associated with
the use and treatment of hazardous substances.

Environmental risks may expose the Issuer and the Group to potentially significant
contingencies. The greatest exposure derives from possible claims from third parties for
damages and/or harm to persons or property.

Arquimea depends on key personnel that are important to the business, and the
departure of such personnel, or the failure to recruit and retain additional
personnel or to attract and retain suitable employees generally, could adversely
affect the Group’s business

Arguimea will need to attract, recruit, or retain qualified employees and successfully
manage the relationship with its employees. Otherwise, its business and ability to
manage the day-to-day could be adversely affected.

Arquimea is also aware that its success depends, to a significant extent, on the continued
contribution of the executive officers and key employees of the Company, both
individually and as a Group. The loss of one or more members of Arquimea’s
management team, as they have many years of experience in its business and industry,
could be difficult to replace without adversely affecting the business.

Arquimea might be subject to investigations of challenges with respect to
complaints, litigation, or tax liabilities in multiple jurisdictions that may adversely
impact our business

The Group may be the subject of complaints and litigation from customers, employees
and other third parties, alleging intellectual property infringement, injury, breaches of data
protection or health, environmental, safety, privacy, tax or operational concerns,
nuisance, negligence or failure to comply with applicable laws and regulations. These
claims, even if successfully defended, could have a material adverse effect on the
Group’s reputation and divert the attention of the management team.

In addition, if Arquimea (or any of its subsidiaries or affiliates) is found liable under any
such claims, its business, results of operations, financial condition and prospects could
be adversely affected.

Moreover, Arquimea is exposed to the risk of inspection by the tax authorities, of the
taxes relating to the last fiscal years. In case such inspections are unfavourable, it could
adversely affect the Group’s activity, business, financial situation, and results. At the date
hereof, there are no inspections in course, which Arquimea considers will not have an
adverse effect.

Arquimea is exposed to risks related to taxation in Spain regarding to Research
and Development and Innovation (R&D&I) and technological patronage
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(participation in Economic Interest Groups or EIGs (Agrupaciones de Interés
Econoémico, AIEs))

Research and Development and Innovation (“R&D&I”, or in Spanish I+D+I, standing for
“Investigacion, Desarrollo e Innovacién’) and technological patronage activities benefit
actually from tax incentives and deductions aimed at boosting innovation in Spain. In
case of any alteration on the taxation system applicable to R&D&I and/or technological
patronage, Arquimea’s activity related with these businesses and therefore the Group’s
financial situation and results could be adversely affected.

Product liability insurance

Arquimea purchases and maintains the product liability insurance coverage believed to
be consistent with industry practice and sufficient to insure Arquimea against the
immediate financial risk of successful claims based on product liability. Its ability to
ensure its businesses, facilities and assets is an important feature of its ability to manage
risk. However, the Company could be unable to procure adequate insurance, or at terms
which are not cost-effective that could be harmful to the Group’s results and brand image.

Intangible assets, such as goodwill or intellectual property are subject to the risk
of impairment. Potential negative changes in the value of assets may result in
write-downs and therefore negatively affect the Group’s financial position

Arguimea determines the value of the intangible assets, such as intellectual property, in
accordance with applicable accounting principles. Goodwill is subject to an impairment
test which must be performed at least annually or if particular circumstances or changes
in circumstances occur that indicate impairment. Due to the significance that general
economic factors have in the context of assessing the value of goodwill, a continued
global downturn and a potential rise in interest rates worldwide could potentially
necessitate an impairment of the Group’s goodwill. These non-cash impairment charges
could adversely affect Arquimea’s results of operations in future periods and could also
significantly impact certain financial ratios.

Risks related to Research, Development and Innovation (R&D&l) investment
profitability and project success

Arquimea’s division that works as a corporate research center develops ideas and gets
involved in projects of high technological and social impact, unifying the R&D&I of the
different business units of the Group with the aim of developing the technologies that will
drive it in the medium and long term. The importance of this division is vital, as the Group
relies on it to ensure the development of products and services containing cutting-edge
technology.

Arquimea dedicates time, effort, money and other resources to research with the
absence of the certainty that the efforts will result in marketable and successful products.
In order to launch new products on the market, significant investment in R&D&l is
required, which demands high levels of availability of funds. The lack of such funds would
result in delays in the research process, which would be detrimental to the arrival of new
products on the market.
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Risk related to the Issuer as an entity with no operations of its own (holding
company)

The Issuer is an entity with no independent business operations and no significant
assets, other than the equity interests the Company holds in its subsidiaries. The Issuer
will be dependent upon the cash flows from its subsidiaries in the form of dividends or
other distributions or payments to meet its obligations, including its obligations under the
Notes. The amounts of dividends and distributions available to the Company will depend
on the profitability and cash flows of its subsidiaries and the ability of its subsidiaries to
issue dividends to it under the applicable law.

The subsidiaries of the Issuer, however, may not be permitted to make distributions,
move cash, or advance upstream loans to the Issuer to make payments in respect of its
indebtedness, including the Notes. Applicable laws and regulations, including tax laws,
may also limit the amounts that the subsidiaries of the Issuer are permitted to pay as
dividends or distributions. Any restrictions on distributions by such subsidiaries could
adversely affect the ability of the Issuer to make payment on the Notes.

The interests of the Issuer or the interests of the controlling shareholders may
differ from the interests of the holders of the Notes

On the date of issuance of the Information Memorandum, the Issuer is controlled by Mr.
Diego Fernandez and its family (whom indirectly and jointly controls the 100% of
Arquimea Group, S.A. through its participation in Arquimea Enterprises, S.L.U. and
Grupo Vifias Verdes Olivas Negras, S.L.U.) being Mr. Diego Fernandez the sole director
of Arquimea Group, S.A.

The Issuer’s interest or the interest of the controlling shareholders may differ from the
interest of the holders of the Notes.

Industrial property risk: patents’ term

Arquimea holds certain trademarks and patents that enable it to protect a portion of its
intellectual property. The Group’s ability to compete effectively partly depends on the
maintenance and protection of its intellectual property, including the know-how required
for its day-to-day operations in relation to the products and services it markets. Arquimea
could, however, fail to adequately protect its intellectual property, and this could have a
negative impact on the activity, business, financial position and results of the Issuer
and/or the Issuer’s Group.

Moreover, Arquimea is at risk of infringing third-party intellectual property rights. The
Company may, from time to time, be subject to claims by third parties that products it
sells infringe their intellectual property rights. If the Company is found liable for any such
infringement, it could be required to pay substantial damages, destroy offending
merchandise or comply with injunctions against it to prevent further infringement. Any
payments Arquimea may be required to make and any injunctions with which it may be
required to comply as a result of such infringement actions could materially adversely
affect the Group’s business, results of operations, financial condition and prospects. In
addition, such infringement claims could harm the perception of Arquimea by its
customers or otherwise harm the images and reputations of the Group.
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Risk derived from joint ventures with other investment partners

Arquimea is involved in joint projects through joint ventures, temporary unions (UTEs),
EIGs and similar contractual arrangements, in which it participates in entities, conducts
operations or holds assets. In these businesses, the joint management and control of
assets could involve associated risks, in those cases where there are other partners who
are equally responsible for taking of decisions.

Furthermore, such investments could also entail the risk that some of the members
become insolvent or fail to finance their share of possible additional capital injections that
may be required. In turn, these third parties may have economic (or other) interests that
do not coincide with the interests of Arquimea, which could result in blockages, where
the Issuer’s plans cannot be carried out or where plans are implemented alternatives to
those initially planned. If such third parties were to take action contrary to the Group's
interests and plans, the Issuer would have to face the risk of situations of blockage in
decision-making that could negatively affect their ability to implement their strategies or
to delay or prevent the disposal of the corresponding asset or even to be liable of the
members share or quota in the such joint ventures, temporary unions (UTEs), EIGs and
similar contractual arrangements. This could adversely affect the Issuer’s and its Group’s
business, results of operations, financial condition and prospects.

The Group relies on its partners, subcontractors, suppliers and other third parties
for the operation of its business but has limited control over their activities

In industries relating to certain business units of the Group, Arquimea may: (i) operate
through partnerships, joint ventures and consortia with third parties; (ii) subcontract a
portion of its activities; and (iii) rely on third-party manufacturers and suppliers to provide
equipment, raw materials, and/or technical designs and other documentation.

As a consequence of its reliance on third party partners, the Group may be exposed to
the risk that its partners may not fulfil their obligations towards it and/or its customers
and clients. Subcontractors and/or suppliers may fail to provide timely or adequate
services, equipment or raw materials, or at all, due to financial difficulties to fund
operations or otherwise, as required under certain contracts and the Group may be
required to source them at a higher price than anticipated, which could negatively impact
the Group’s profitability, as there can also be no assurance that it will be able to pass on
any or all of such increased costs to its customers.

Moreover, subcontractors and suppliers may also deliver faulty equipment or raw
materials that may impact its reputation and cause it to incur in liability for the failure to
meet required project specifications. Finally, during the execution of projects Arquimea
may also need to execute certain ancillary works and the failure to promptly respond and
obtain the required permits and authorisations by certain public entities and the relevant
supplying company may cause disruptions in the scheduled timeline of the works,
causing extra costs and, in extreme cases, breach of contract for late delivery.

If these circumstances occur, the Group may become involved in disputes and litigation
with its partners, suppliers and/or customers, and/or be required to pay financial
penalties or liquidated damages, provide additional services or make additional
investments to ensure adequate performance and delivery of the contracted services. In

-22 -



addition, if any failure by the Group’s partners, suppliers or subcontractors arises with
respect to government customers or public contracts, it could result in the imposition of
fines, penalties, suspension or even debarment.

All of these events could materially adversely affect Arquimea’s business, results of
operations, financial condition and prospects.

The relevant granting authorities responsible for overseeing the Group’s activities
could impose penalties or intervene in public concessions upon breach of the
obligations under its concession agreements or awards

The Group’s public concession projects are or may be subject to oversight by
administrative, regulatory agencies or public law institutions. If the Group breaches its
obligations under the agreements that govern these projects, the respective grantor
could impose penalties. Depending on the seriousness of the breach, these penalties
could include warnings, fines for violation of respective concession agreements, orders
to stop the construction of new facilities or equipment, prohibition of cost recovery,
restrictions on the operation of existing facilities and equipment, intervention, temporary
suspension from participation in public bids for new concessions and forfeiture of
concessions, which could materially adversely affect Arquimea’s business, results of
operations, financial condition and prospects.

The Group’s concessions are granted for a limited period of time and are subject
to termination by the granting authority on public interest grounds under
circumstances stipulated under public law or under the terms and conditions
contractually agreed to

Under applicable public laws, the relevant awarding authorities may terminate or recover
concessions prior to their expiration on public interest grounds or under certain other
circumstances stipulated under applicable public law, subject to judicial review of the
grounds for termination. Concessions are generally long-term arrangements; however,
concessions usually are subject to a public tender process at the end of their term. The
loss of, or the renewal on less commercially favourable terms of Arquimea’s existing
concessions could materially adversely affect its business, financial condition and results
of operations.

Generally, in the event of early termination of the concession not due to the fault of the
concessionaire, the concessionaire will be entitled to a compensation from the public
authority for the amount of the investments it has made in carrying out the terms of the
concession based on the degree to which the investments have been amortised.
Arquimea may also seek compensation to the extent permitted by law or contract to
cover anticipated profits for the remaining duration of the concession agreements if the
awarding authority terminates the concession. If the Group is unsuccessful in seeking
compensation from the awarding authority, its only recourse may be litigation, which may
involve additional expenses and an extended period of time to reach a resolution. Even
if successful, public authorities may not have the resources available to satisfy any claim
by the Group for compensation for lost investment or profit on a timely basis, which could
adversely affect the Group’s business, financial condition and results of operations.
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Acquisitions and other strategic transactions present many risks, including the
risk that the Company may not be able to integrate newly acquired operations into
its business

Historically, Arquimea’s business has grown, in part, through a number of selective
acquisitions that have enabled it to take advantage of existing businesses and
management expertise. In the future, the Group may undertake further acquisitions, joint
ventures or other synergistic transactions, in addition to pursuing organic growth. Any
future acquisition, disposal or other strategic transaction the Group may undertake in the
future could result in the need of incurring additional debt or contingent liabilities,
increased interest expenses and/or amortization expenses related to goodwill and other
intangible assets. In addition, the Issuer cannot guarantee that it will have sufficient
resources to fund any acquisitions in the future, which would limit its growth through bolt-
on acquisitions, which is a key element of its strategy.

Additionally, the Company may experience difficulties in integrating acquired operations
into its business, incur higher than expected costs or fail to realize all of the anticipated
benefits or synergies of such acquisitions, or fail to retain key customers and
management personnel of the relevant targets. Some acquisitions may require the
approval of governmental authorities which could block, impose conditions on, or delay
the process which could result in a failure to proceed with announced transactions on a
timely basis or at all, thus hampering its opportunities for growth.

Although Arquimea analyses and conducts due diligence on acquisition targets, its
assessments are subject to a number of assumptions concerning profitability, growth,
interest rates and company valuations and its inquiries may fail to uncover relevant
information. There can be no assurance that its assessments or due diligence of and
assumptions regarding acquisition targets will prove to be correct, and actual
developments may differ significantly from its expectations.

All of the above could adversely affect the Group’s business, results of operations,
financial condition and prospects.

Reputational and image risk

The nature of the Group's business requires it to maintain the confidence of customers
and the market in general. In this respect, Arquimea is exposed to reputational risks and
risks of damage to its image due to, among others, non-compliance with legal
requirements, social responsibility issues, environmental issues, damage to property or
persons or fraud by personnel.

Risks related to discovery and development of new safe and effective products
and authorisation to market them

The discovery and development of new safe and effective products as well as the search
for new applications for existing products requires to ensure a certain level of revenues.
Its continuity depends, to a large extent, on the ability to identify and develop new
products. This identification and development process is lengthy and not always
successful, involving a high degree of risk costs, as an investigational product may not
reach the development phase after a significant amount of investment has been made.
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When a ftrial of a product is initiated, there is no certainty as to whether the trial will
achieve its intended activity objectives, nor whether it will be able to meet its timelines.
Delays in the development of a given product run the risk that competing products may
reach the market earlier.

In addition, there is no certainty that a trial, even if closed with positive results, will be
approved for marketing by regulatory authorities. Regulatory authorities may require
additional tests or trials to obtain approval, which would increase the cost of the
investment and cause delays in bringing the candidate product to market.

All of the above could materially adversely affect business, results of operations, financial
condition and prospects of the Group.

Cyber security risk

Arquimea relies on its information technology systems to operate its websites, and
internal processes. Given the importance technology systems have on its activity, it is
necessary to maintain constant operation of the Group’s computer hardware and
software systems and maintain cyber security. Information technology systems may be
vulnerable to damage or interruption from power loss, telecommunications failures, data
corruption, network failure, computer viruses, security breaches, natural disasters, third-
party intrusions or other technical malfunctions despite, where possible, efforts to prevent
such damage or interruption.

1.3 Risks relating to the Notes
Market risk

These are fixed-income securities and their market price is subject to possible
fluctuations, mainly concerning the interest rate. Consequently, Arquimea cannot
guarantee that the Notes will be traded at a market price that is equal to or higher than
the subscription price.

Credit risk

Arquimea is liable with its assets for the payment of the Notes. The credit risk would
materialize were the Issuer unable to comply with commitments assumed, and this could
generate a possible economic loss for the holder of the Notes.

Notes may not be a suitable investment for all investors

Each potential investor in any Notes must determine the suitability of that investment in
light of its own circumstances. In particular, each potential investor should:

()  have sufficient knowledge and experience to make a meaningful evaluation of the
relevant Notes, the merits and risks of investing in the relevant Notes and the
information contained or incorporated by reference in the Information
Memorandum or any applicable supplement;
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(i)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the relevant Notes and
the impact such investment will have on its overall investment portfolio;

(i) have sufficient financial resources and liquidity to bear all of the risks of an
investment in the relevant Notes;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the
behaviour of any relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments, and such instruments may be purchased
as a way to reduce risk or enhance vyield with an understood, measured, appropriate
addition of risk to their overall portfolios. A potential investor should not invest in Notes
which are complex financial instruments unless it has the expertise (either alone or with
the help of a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of such Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

There may not be an active trading market for the Notes, in which case the ability
to sell the Notes may be limited

Arquimea cannot assure the Noteholders as to the liquidity of any market in the Notes,
their ability to sell the Notes or the prices at which would be able to sell their Notes.
Future trading prices for the Notes will depend on many factors, including, among other
things, prevailing interest rates, Arquimea operating results and the market for similar
securities.

Although an application will be made for the Notes to be listed on MARF, Arquimea
cannot assure that the Notes will be or will remain listed. Although no assurance is made
as to the liquidity of the Notes as a result of the admission (incorporacion) to MARF, the
failure to be approved for admission (incorporacion) or the exclusion (whether or not for
an alternative admission to listing on another stock exchange, secondary market or
multilateral trading facility) of the Notes from the MARF may have a material effect on a
Noteholder’s ability to resell the Notes.

As the Notes are registered with IBERCLEAR, investors will have to rely on their
procedures for transfer, payment and communication with the Issuer

The Notes are in dematerialised form and are registered with IBERCLEAR.
Consequently, no physical notes have been or will be issued. Clearing and settlement
relating to the Notes, as well as payment of interest and redemption of principal amounts,
will be performed within IBERCLEAR'S account-based system. The investors are
therefore dependent on the functionality of IBERCLEAR'S account-based system.

Title to the Notes is evidenced by book entry form (anotaciones en cuenta), and each
person shown in the Spanish Central Registry managed by IBERCLEAR and in the

-26 -



registries maintained by the respective participating entities in IBERCLEAR as having an
interest in the Notes shall be (except as otherwise required by Spanish law) considered
the holder of the principal amount of the Notes recorded therein.

The Issuer will discharge its payment obligation by making payments through
IBERCLEAR. Notes holder must rely on the procedures of IBERCLEAR and its
participants to receive payments. The Issuer has no responsibility or liability for the
records relating to, or payments made in respect of, holders of the Notes according to
book entry forms (anotaciones en cuenta) and registries as described in the previous
paragraph. In addition, the Issuer has no responsibility for the proper performance by
IBERCLEAR or its participants of its obligations under their respective rules and
operating procedures.

Risk relating to Spanish Insolvency Law

According to the classification and order of priority of debt claims laid down in the Royal
Legislative Decree 1/2020, of 5 May, approving the revised text of the Insolvency Law
(the “Insolvency Law”), in the event of insolvency (concurso) of the Issuer, claims
relating to the Notes (which are not subordinated pursuant Article 281.1 of the Insolvency
Law) will be ordinary claims (créditos ordinarios). Those ordinary claims will rank below
creditors with privilege (créditos privilegiados) and above subordinated credits (créditos
subordinados) (unless they can be classed as such under Article 281.1 of the Insolvency
Law) and would not have any preference among them.

According to Article 281.1 of the Insolvency Law, the following claims, among others, are
classed as subordinated claims:

(i)  Claims which, having been communicated late, are included by the insolvency
administrators (administradores concursales) in the list of creditors, and those
which, having not been communicated or having been communicated late, are
included in such list as a result of subsequent communications, or by the judge
when resolving on an action contesting the list.

(i) Claims corresponding to surcharges and interest of any kind, including late-
payment interest, except for those corresponding to claims which are secured by
an in rem guarantee, up to the amount covered by the respective guarantee.

(i) Claims held by any of the persons specially related to the debtor, as referred to in
Articles 282 and 283 of the Insolvency Law.

Credit ratings may not reflect all risks, are not recommendations to buy or hold
securities and may be subject to revision, suspension, or withdrawal at any time

EthiFinance Ratings, S.L. (“EthiFinance Ratings”) assigned the Issuer on December 1,
2022 a credit rating of BB positive outlook. The rating of the rating agency is a way to
measure risk. In the market, investors demand higher returns on higher risk and should
assess the likelihood of a downward variation in the credit quality of the Issuer or the
securities (if any is assigned), which could lead to a loss of liquidity in the securities
purchased in the market and a loss in value.
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Risk of having the credit rating downgraded

The risk of changes in the credit rating of Arquimea by EthiFinance Ratings is that it can
be revised upward or downward, suspended, or even withdrawn by the rating agency.
The downward revision, suspension, or withdrawal of the credit rating by the rating
agencies could alter the price of the Notes for the perception of the markets and hinder
Arquimea’s access to debt markets and impact on its ability to achieve financing.

2.  FULL NAME OF THE ISSUER, ADDRESS AND IDENTIFICATION DATA
2.1 Issuer’s general information

The Issuer is a public limited company (sociedad andénima) governed by the Spanish
Companies Act (Ley de Sociedades de Capital) and its implementing regulations, and
was established on 25 January 2018, for an indefinite period of time as Arquimea Group,
S.L. and subsequently transformed and renamed as Arquimea Group, S.A. in 2021.

Its registered office is at calle Margarita Salas 10, Leganés, Madrid. The Issuer is
registered in the Madrid Companies Register under volume 37293, page 101, sheet M-
665049.

The share capital stock of the Issuer is represented by 3,079,740 shares with a par value
of 1 euro each, meaning a nominal value of 3,079,740 euros. The shares are fully
subscribed and paid in.

The Issuer's corporate tax code is A88016803 and its LElI code is
959800XKPYP4YFLA7C33.

The website of the Issuer’s is www.arquimea.com.

Audited consolidated annual accounts of the Issuer as of and for the year ended March
31, 2021 and 2022 are included as Appendix Il to the Information Memorandum.

2.2 Brief description of the Issuer

Arguimea Group is a cross-sectorial international technology group founded in 2005 by
Diego Fernandez, PhD, current Sole Administrator of the Company. Arquimea was
founded as a family Group and as of today, Mr. Fernandez remains the major
shareholder of the Company through the holding company Arquimea Enterprises, S.L.U.

Organization chart:

Arquimea Group is the parent company of several subsidiaries (either direct or indirect
participation), as described in the Section VI.6. (Subsidiaries and Associates) The
following organization chart summarizes the Group’s structural organization and its main
subsidiaries classified in different business units (as of the date of the Information
Memorandum):

-28 -



Amrrn pcs
Deferen & feourip Foripr= Cariar AQLTIRCE [

z :
] ! ] | |
A e aSwEaL LD - L it :
e ] Wi R s ity Y i el e ...-....: i
——y T By ) BpmaLEE. S — o g -
PR e N [ rs Tl b

Arquimea develops technology to solve society's problems in all the sectors where the
Group operates, using products and applications. Arquimea transfers the technology it
develops to society in the form of innovative products and services with high added
value.

In these 16 years, Arquimea has widen its presence in different activity sectors.
Arquimea now works in areas as diverse as space and industry; healthcare and
biotechnology; defence and security, or critical infrastructures. This growth has been
possible thanks to the generation and development of ideas within the company, as well
as to the addition of new projects and companies that share the Company’s same
objectives and vision. In addition, Arquimea is one of the leaders in Technological
Patronage, a financial instrument that allows channelling new private investment towards
R&D&l projects. The operation is based on tax incentives applicable to research,
development and innovation. From 2016 to the expected closing on 2021, Arquimea has
mobilized a volume of more than 320,000,000 euros in R&D&I projects, helping to bring
forward more than 155 projects in very diverse sectors.

Arquimea employs approximately 500 people (out of which 200 are engineers), spread
over 5 business units that work on the previously mentioned activities: Arquimea
Aerospace, Defence & Security (“ADS”), Arquimea Agrotech (“AGR”), Arquimea Medical
(“ARQM”) and Kaudal (Fintech), and a research center (Arquimea Research Center, or
“ARC”), that provides general services and develops R&D&I for all the business units.

The Company is based in Madrid (global headquarters are located in Legatec
Technology Park) whilst the Research Center is located in Tenerife (Nanotec Technology
Park). On top of that, the Group has subsidiaries in the United States (Los Angeles),
Germany (Frankfurt, Oder) and Malaysia (Kuala-Lumpur), from where it works closely
with international clients.
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Since its foundation, the Company has mainly reinvested its profits, especially in R&D&,
to accelerate growth. That is why around 50% of the workforce is dedicated to activities
related to R&D&I. Arquimea also invests in the acquisition of strategic companies and in
the opening of new businesses.

In 2021 (fiscal year, hereafter “FY”, ended as of 31 March 2022) Arquimea closed with a
consolidated turnover of 115,989,295 euros, a net profit of 13.617.267 euros, and net
financial debt of 8.560.757 euros. Turnover growth compared to 2021 was +61% as a
result of the organic growth of the businesses (representing around 72% of the total
growth). Arquimea and its President, Mr. Fernandez, have received numerous awards
during the last years, including among others, the recent recognition of Arquimea by the
magazine “Financial Times” as one of the fastest growing companies in Europe (114th
place in the ranking “FT 1000 — Europe’s Fastest Growing Companies 2021 released in
March 2021), a position that is expected to rise in the next edition.

2.3 Creation of the Company and Group milestones

Mr. Fernandez holds a PhD in Telecommunications Engineering from the University
Carlos Il of Madrid. He began his professional career at Lucent Technologies
Microelectrénica, then worked as a researcher at the Carlos |1l University of Madrid and
before founding Arquimea, he served as a design engineer at Airbus Defence & Space.
It was in this last stage where he participated in the development of an instrument for the
Mars exploration rover Curiosity, a project that brought him into contact with NASA and
space technology in general.

At the age of 25, in 2005, Mr. Fernandez founded Arquimea to provide a commercial
outlet for two innovations developed as part of his work as a researcher:

o a patent to prevent the theft of explosives in mines, and
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) a new generation of actuators based on Shape Memory Alloys (“SMA”), materials
for the deployment of solar panels and antennas on satellites, the result of his
doctoral thesis

Mr. Fernandez chose the name Arquimea as a tribute to the famous Greek Archimedes,
considered as the first engineer in history to do business with his inventions.

During its 16 years of life, Arquimea has gone through numerous milestones that have
marked the configuration of the Group as it is today. These milestones are summarised
below and show the track-record and the agility of the Company both in M&A processes
(joint ventures, purchases/sales of companies, etc.) and in the acquisition and integration
of new businesses as well as in its internationalization process.

) 2005: Arquimea Group is a family group founded in 2005 by Mr. Fernandez, actual
President of the Group.

) 2008: Arquimea won its first contract with the ESA to validate shape-memory alloys
(SMA) for space applications. From then on, the Group became a referent in
mechanisms based on SMA and started developing actuators for release and
deployment of solar panels, antennas, and scientific instruments in spacecraft, and
designing microchips for the aerospace industry. This helped Arquimea to become
the technological partner of the sector’s leading businesses.

) 2009: The Company joined goals with MAXAM Group and created the Joint
Venture Expace on Board Systems (‘EXPACE”) to develop technology for the
defence and security sectors.

o 2012: Arquimea developed and made the first bird-shaped drone to offer a highly
innovative Solution for bird control in airports, landfills, and crop fields.

) 2013: The Group embarked on its international trajectory by founding Arquimea
Deutschland, its German subsidiary. On the other hand, Arquimea integrated in
2013 the company Gestion Veterinaria Porcina, GVP and changed its name to
ZoitechLab, to start its activity in the agrotech sector. This company accounted for
more than 20 years of experience in products and services for animal reproduction.
In 2018, Arquimea incorporated Proiser - Projectes i Serveis R+D (“Proiser”) into
the Group as an independent company. During fiscal year between 2020 and 2021,
Proiser and ZoitechLab merged and changed their name to Arquimea Agrotech.
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From the collaborative outlook, Arquimea Group developed technologies for
nuclear waste disposal, working together with international nuclear agencies, as
ANDRA (Agence Nationale pour la gestion des Déchets Radioactifs), in France.

2017: Thanks to its experience and knowledge of technology and of the R&D&I
environment, Arquimea Group created Kaudal, a fintech whose aim is to help to
finance and boost innovative projects that can have a positive impact in society.
The same year, Arquimea’s first microchips reached space aboard the
communications satellite Hispasat 36W-1.

2018: Between 2017 and 2018 Arquimea started applying robotics to the
healthcare sector and launched Arquimea Medical, to improve people’s quality of
life.

2020: Arquimea created its Corporate Research Center, born to promote and
preserve the Group’s innovative nature. Since then, it provides the Company’s
business units with new technologies to implement the R&D&I projects they carry
out. The Group also expanded its capabilities and sectors by acquiring two
companies specialized in engineering and production of mechanical and electro-
mechanical equipment for aerospace, defence, science and industry (RAMEM),
and electrification for the railway sector (AMERICA Instalaciones). Arquimea also
bought the remaining participation of the EXPACE Joint Venture.

At the beginning of the health crisis prompted by COVID-19, the Company founded
AlianzaCovid19, a consortium of Spanish genetic diagnosis labs that started
producing Polimerase Chain Reaction (“PCR”) and Enzyme-Linked Immuno-
Sorbent Assay (“ELISA”) tests to detect coronavirus.

Arquimea incorporated permanent offices in Los Angeles and in Kuala Lumpur to
promote the development of its areas of activity in the US and Southeast Asia
(“SEA”) market.

2021: Arquimea Group has just signed a Strategic Cooperation Agreement with
VIASAT to develop and manufacture a new X/Ka SATCOM Terminal (G-18L XKa).
It consists of an antenna that is capable of transmitting and receiving on the X and
Ka bands that is in the state of the art for satellite communications.

In Kaudal, the Company has launched the first edition of Orbita.k, an annual private
call program for companies (mainly small companies and start-ups) and R&D&I
entities. The objective is to identify innovative proposals for the future that promote
investment and boost the research ecosystem in Spain.

Arquimea has carried out its corporate transformation, from limited liability
company (Sociedad Limitada or S.L., in Spanish) to public limited company
(Sociedad Anénima or S.A.).

2022: During the year we have increased capital in an American company

specialized in the aerospace sector, Ecliptic. We also divested Arquimea Industrial
Services & Facilities. We increased our stakes in NSL Comm and AnkarPharma.
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2.4 Business Units and Research Center
a. Arquimea Aerospace, Defence & Security

Arquimea Aerospace, Defence & Security (“ADS”) started its operations as Arquimea
Engineering in 2005, although its RAMEM subdivision, acquired in 2020, dates back to
1958. ADS accounted for a turnover of 22,696,059 euros, which represents a 31,5% of
the total revenue of fiscal year 2020 (year closed on 31 March 2021) —12,239,632 euros
in 2019, 33,5% of the total profit —. Its innovative profile and track record in R&D&I allows
it to be present in numerous sectors, such as aeronautics, space, security, or science
industry.

ADS is recognized within the European Space Industry as a supplier of high reliability
and radiation resistant microchips. The company is a so-called "fabless design house",
as it has analog, digital and mixed-signal microchip design capabilities, and specialize in
the development of Application Specific Integrated Circuits (“ASICs”), Application
Specific Standard Products (“ASSPs”) and functional blocks called IP cores, which are
reused in many more complex components and circuits. Arquimea is a turnkey solution
provider with a wide network of partners and collaborators along all stages of the value
chain.

The business of technology for security is financially stable and secure, since the clients
are mostly public institutions or state-linked companies, which guarantees the payment
of the projects.

Among the main products that Arquimea commercialises in the sector of security, some
of them could be outlined: TECHFIRE (command and control software), the company's
flagship product with more than 7 references in the world, eCOMPAX (digital
goniometer), X-TRACKER (software and hardware for locating people and machines in
underground environments as tunnels or mines, among others), mCOUNTER (electronic
device that records the number of shots fired by a weapon system) and SHEPHERD
(surveillance drone in the shape of a bird of prey for security in airports).

Relating to the space sector, in addition to product sales, Arquimea also carries out
turnkey engineering projects for custom microchips, or ASICs. Typical ASIC and ASSP
development projects are multi-year (between two and three years) and generate income
between 1,000,000 and 2,000,000 euros. What is more, ASSPs, once developed for a
specific customer, result in recurring sales for the next ten years. Despite the favourable
position in which the Company finds itself, one of the main threats to its interests is the
deindustrialization of the country, which forces the Group to manufacture silicon wafers
(key part of the microchip) outside Europe, mainly in Taiwan.

In 2009, ADS successfully closed its first contract with the European Space Agency
(“ESA”) to validate Shape Memory Alloys (“SMA”) for space applications. Since then,
Arguimea has become a leader in SMA-based mechanisms, developing actuators for
the release and deployment of solar panels, antennas, and scientific instruments on
spacecraft (REACT).

Recently, as of June 2021, RAMEM, subsidiary of ADS, a factory of high precision metal
pieces, located in Torrejon (Madrid), has increased its certifications, obtaining the ISO
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3834 related to the Quality Requirements for the Fusion Welding of Metallic Materials.
This is a new step in the strategy to become a reliable supplier of high-quality weldable
structures for the most demanding markets, such as Aerospace, Railways or Science.
This certification also means that, having been externally validated and approved,
Arquimea complies with the EXC3 requirements in terms related to welding, according
to EN1090-2 (all backed up by ISO 9001 and EN 9100 certifications). The
instrumentation used in its workshops, holds the necessary accreditations to service
major governmental and non-governmental customers in the Space and Defence sector.

Its main clients include government agencies such as the ESA, the National Aeronautics
and Space Administration (“NASA”), the European Commission (“EC”), the Centro de
Inestigaciones Energéticas, Medioambientales y Tecnolégicas (“CIEMAT”), or the
Instituto de Astrofisica de Canarias (“IAC”). The Company also works for major
companies in the Aerospace sector in Europe, such as Thales, Airbus, Eurofighter, BAE
Systems, Sonovision, Bosch, Iberia, Indra, or ITP. The prospects of Arquimea’s clients
for the coming years are very good, boosted by the funds aimed at recovery that the
Aerospace and Security industry expects to receive from Europe. The forecasted
expansion to the USA will give the Company access to the largest market in the world in
this sector.

The Group has competitors in the USA and China; however, there are no relevant
competitors in Europe for its products, where it is leader.

ADS is a leading European supplier of actuators and mechanisms for the release and
deployment of satellite elements, such as solar panels, antennas, or scientific
instruments. In this field, the company's main competitive advantage lies in its extensive
knowledge and capabilities in SMAs. Arquimea also uses this technology to develop
innovative and high-performance products, being the only supplier in the world of space
qualified actuators based on high temperature SMA. Some other main features that
differentiate it and give it a competitive advantage are its extensive experience and
prestige as a company, the loyalty of its customers, its engineering capacity, the
diversification of sectors, the quality certifications and approvals for the Aeronautical and
Aerospace sectors, and its capacity to develop innovative projects in R&D&l.

=
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DEPLOYMENT MECHANISMS | VALVES FOR  SPACE | MECHANISMS MAIT

FOR SPACE APPLICATIONS

Arquimea develops hinge- and
spring-based deployment
mechanisms  with  deployment

Arquimea is engaged with
the ESA in a project for the
development and qualification

Manufacturing, assembly,
integration and test of high-
performance mechanisms
and electromechanical
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detection. These are suitable to be
used together with the HDRM
solution for the deployment of
solar panels, antennas and
instruments.

Arquimea provides off-the-shelf
solutions for solar arrays as well
as custom designs for
specific application.

each

of an SMA-based valve for
propulsion passivation of the
fuel tanks in satellites at the
end of life. It is designed to be
compatible with all the typical
chemical propellants and is
lighter than the pyrovalves.

structure and  support
equipment for the sectors
of aerospace, science and
defence.

CUSTOM DESIGN

Arquimea develops modified
mechanisms upon request, based
on SMA and other technologies,
according to user requirements.

It specializes in linear and rotary
actuators, deployment
mechanisms, release nuts, valves,
dampers, and any other devices
using SMAs. Arquimea transfers
its space-grade technology to
other terrestrial applications such
as nuclear, oil and gas, medical,
industrial, or automotive.

UASs FOR BIRD STRIKE
PREVENTION

Arquimea’s Unmanned Aerial
Systems (UASs) provide
positive control overall
species of birds on and
surrounding an airport and
other critical infrastructures.
The Company’s solution is
based on an innovative
technology developed by
ornithologists and engineers
and field tested by airport
operators.

2020 has been a particularly good year in product sales for ADS. Despite the pandemic,
Arquimea has managed to deliver and invoice all the projects in its pipeline in countries
such as the Philippines, Czech Republic, and ltaly. Sales revenue from engineering
services has declined in line with the Group’s strategic plan which, from this year on,
focuses ADS’s commercial activity on product sales. Due to the pandemic and to the fact
that the Company’s business is primarily international, some projects have been delayed.
Nevertheless, Arquimea has strengthened its sales structure by recruiting staff. The
opening of offices in the USA and Malaysia has been key to serve two of the main
markets of its business, with special emphasis on Southeast Asia as a strategic growth

region.
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b. Kaudal

Kaudal is the business unit belonging to Arquimea Group whose mission is to finance
R&DA&I projects through an instrument called "Technological Patronage"”, a term coined
by the company to refer to what in the financial sector is known, in Anglo-Saxon
terminology, as "tax-lease". Kaudal accounted for a turnover of 22,187,096 euros, which
represents a 30,8% of the total revenue of fiscal year 2020 — 13,608,127 euros in 2019,
37,3% of the total profit —.

Kaudal started its activities in 2016, under the name Kaudal Technology Investment, as
a result of an initiative of the Ministry of Science and Technology. This initiative is
summarized in opening the possibility for private companies with R&D&I projects to
receive financial contributions from the so-called " patrons" in exchange for transferring
to them the expenses and tax deductions generated by the research activity. These
investors often belong to the insurance and other industrial sectors, such as the real
estate, healthcare and energetic sector as well as public or listed companies. Patrons
usually make an average investment that amounts to 1,000,000 euros.

As a result of its experience and seeing the scalability of the business, Kaudal helps
companies with R&D&I projects to structure them correctly, to look for technological
partners to help them in the same and a patron who is willing to participate in exchange
for a tax return as well as to ensure the entire operation of the instrument, guaranteeing
the interests of both companies (R&D&I entity and Patrons), watching over the process
and ensuring compliance with the contracts signed for this purpose.

Kaudal's success is based on having managed to promote and finance 75 projects for
more than 100,000,000 euros last year, a figure that represents an increase of 50% over
the previous year. Although being a technological company, it has been difficult for
Arquimea to carve out a niche in the fintech sector. However, the knowledge of the
product, the intense relationship of the Group with the Spanish technological ecosystem
through its businesses and the trust created over the last three years, have made Kaudal
an undisputed leader in this field.

During the last year, Kaudal has incorporated the "High Impact Financing", aimed at
financing projects in public-private collaboration, this initiative opens a new market with
the participation of public bodies, academies, research centres, universities, etc. The
instrument has a multiplier effect on the resources dedicated to R&D&I and is therefore
of special interest to the administration in its aim to achieve the levels of investment in
research activity established in the agenda of the EU and the Spanish Government. Due
to the complicity and strong regulation of the aforementioned product, Kaudal
collaborated with some of the most prestigious tax and fiscal advisors, that support all
the processes related to inspections, binding consultations to the Spanish Tax Agency
and to legal opinions.

Today the Kaudal team is made up of more than 70 professionals that work in three
different departments: Technical, Commercial and Operations. These are dedicated to
attracting and structuring R&D&I projects, identifying "patrons™ and organising the entire
commercial, contractual and economic-accounting process, respectively. The entire
business is based on a technological platform that incorporates new functions every
year: Projects Area, Sponsors Area, Document Manager, Account Assignment and
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Control; the platform has been created by Kaudal's IT team, fully integrated with that of
the Arquimea Group. Kaudal's growth plan is solid and is backed up by the track record
of the previous years. The business has recently moved its headquarters to Santa Cruz
de Tenerife, to improve its working capital and thus be able to sustain growth levels
without having to turn excessively to external financing. Kaudal plans to launch a new
product next year that it hopes will revolutionise the way large companies in this country
deal with R&D&I.

The sector in which Kaudal operates has a strong development potential due to its recent
implementation in the market. Technological Patronage is attracting new players, which
have to meet the most important requirements to enter this market: confidence and
financial strength to sustain the process — which are, at the same time, the main barriers
to entry into the sector.

Examples of new competitors that are recently appearing in the sector, are Arcano,
ABANCA, Grant Thornton, or La Caixa, among others. Kaudal’'s main advantage over
them is that it is part of a technological group that is closer to research and development
companies that carry out a lot of R&D&I, which gives it knowledge in the product it offers.
Even if most of its sponsorship operations are structured for one year, the majority of the
parties involved in these operations work together with Kaudal afterwards, attracted by
the quality of the projects and the seriousness of its services.

c. Arquimea Agrotech

Arquimea Agrotech (“AGR”) was incorporated into the Arquimea Group in 2013 as a
result of the acquisition of a company that had been operating since 1994. This Business
Unit is focused on the design of products that satisfy each stage of the pig breeding
process and on offering solutions for the non-polluting removal of organic waste
generated by livestock farming and other industries. AGR accounted for a turnover of
12,847,282 euros, which represents a 17,8% of the total revenue of fiscal year 2020 —
7,360,173 euros in 2019, 20,2% of the total profit —. The products and services
commercialised by ARQUIMEA Agrotech are the following:

1. Design, manufacture and sale of equipment and associated consumables for
working in swine artificial insemination laboratories.

2. Design, manufacture and sale of microbial consortia, totally innocuous, applied in
the conformation of biological products with different applications, such as
biofertilisers, ground improvers, treatment of organic waste and of water ponds for
agricultural irrigation, etc.

3. R&D aimed at generating new products, always carried out in cooperation with
customers.

Arquimea Agrotech's leading product is the Integrated Semen Analysis System
(“ISAS”), with which an image analysis is carried out, identifying the spermatozoa, and
differentiating their state according to morphology and movement. This is a basic tool
already known in the pig industry. In 2021 Arquimea has launched the Seminal Quality
System 2 (“SQS2”), a new efficient, fast and easy to handle product that allows
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Arquimea to automatically diagnose the quality of the spermatozoa through fluorescence
and Atrtificial Intelligence.

Arquimea Agrotech's business model consists of accompanying the sale of equipment
to pig farms and insemination centres with Fungible and associated consumables. Within
the consumables for daily use developed by the Company the following could be
outlined: diluent for the manufacture of seminal doses, cell counting chambers for the
ISAS with an exclusive shape, counting chambers with integrated lyophilised
Fluorochromes for the SQS2, unique in the market and blister packs for the manufacture
of seminal doses. These consumables are manufactured in the Group’s factory in
Villalba, which holds the necessary quality certifications to produce veterinary material.

The R&D projects Arquimea is currently working on, which are expected to lead to new
products and business lines, are summarised below:

1. Microbial consortia for the treatment of irrigation ponds for agricultural crops.
2. Microbial consortia integrated in new biofertilisers, specialised in golf course grass.

3. Reactor for the continuous treatment of liquid manure and the elimination of the
ponds.

4. Solar panels for the generation of energy from microbial consortia.
5. Hydrogen generation from liquid manure.
6. Microalgae-based animal feedstuffs.

7. Livestock material derived from bioplastics made from microbial consortia,
including biological, ecological, and biodegradable catheters.

8. Isothermal Polymerase Chain Reaction (“PCR”) adapted to on-farm management.
3 =
- ...
——— e - ' r
SQS2 - SEMINAL | ISAS — | WASTE TREATMENT AND
QUALITY SYSTEM | INTEGRATED ENVIRONMENTAL REMEDIATION
2 SEMEN
ANALYSIS Enzyme activators that promote
SQS2 is an | SYSTEM natural decomposition of organic waste,
automatic and decreasing waste treatment costs and
integrated analysis preventing environmental issues.
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Arquimea’s main clients in Spain include companies operating in the swine sector such
as: AGROPECUARIA LA SERROTA, EXMAN, SEMEN CARDONA, and COSAD. All of
them are recognised companies in growth, which are experiencing a favourable moment
due to the record price of pork.

Arquimea Agrotech’s products are exported through Spanish distributors to the following
markets: the United States, Canada, Mexico, Brazil and the rest of LATAM in America;
and China, Japan, South Korea and Thailand in Asia.

The main risk of this business lies in making a mistake in the quality of the product
served. The Company must increase its production capacity to respond to the high
demand it is experiencing, but do so without making quality mistakes, something
unforgivable in this market.

Competitors in Spain are mainly MAGAPOR, in Ejea de los Caballeros (Zaragoza), and
KUBUS, in Las Rozas (Madrid). The Group’s international competitors regarding to this
business unit are MINITUBE, in Germany, and IMV, in France. The Company’s
advantage is its strong R&D capacity, supported by the Arquimea Group itself, which
allows it to have a team of industrial, telecommunication and computer engineers to
develop its own products with the latest technology.

d.  Arquimea Medical
Arquimea Medical (“ARQM?”) is a business unit within the Arquimea Group focused on
the development and commercialization of innovative products and services focused on

improving people's health and life quality. Arquimea Medical accounted for a turnover of
9,411,980 euros, which represents a 13,1% of the total revenue of fiscal year 2020 —
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2,934,003 euros in 2019, 8% of the total profit —. The Company started its operations in
this area in 2017 and it currently has two businesses:

) Genetic testing for individuals (now focused on COVID-19) and

. Development and commercialization of products for patients with severe
pathologies and rare diseases.

In March 2020, Arquimea created a collaborative network of genetic diagnostic
laboratories to perform COVID-19 tests in Spain, through the creation of the
AlianzaCovid19. The Company developed a platform for the management of
collaborating laboratories, the traceability of the samples analyzed and the reporting of
results. Since March 2020, Arquimea Medical commercializes PCR, antigens,
antibodies, and Enzyme-Linked Immunosorbent Assays (“ELISA”) tests for the detection
of COVID-19. Throughout the months Arquimea Medical has been and is developing
new modalities, to facilitate the access to all types of tests at home, with results in 24
hours and official certificates. To date, Arquimea has performed more than 500,000
COVID-19 diagnostic tests. Moreover, Arquimea has been recently awarded the
contracts to carry out the Covid-19 diagnostic tests for around 4,700,000 euros for two
years in Aena’s airports in Catalonia and the Canary Islands.

In parallel, Arquimea Medical is developing a line of genetic and epigenetic kits for the
improvement of quality of life, physical appearance, and general health. The first kit will
be probably launched during the first quarter of 2022 and will analyse the genetic
characteristics of the skin. This kit is aimed at professionals in medical aesthetic clinics,
with the purpose of providing them with a tool that allows them to characterise better the
skin of their clients and, as a result, to offer a more personalized treatment for each
individual. The kit is developed by one of the companies in which the Arquimea Group
participates, specialised in epigenetics and genetics. Throughout the rest of the year,
other kits are expected to be launched, all of them developed in-house (within the Group
and its subsidiaries).

COVID-19 TESTS DNA TESTING ASSISTED
REPRODUCTIVE
Arquimea offers a Genes are the key to | TECHNOLOGY
global service to diagnose | achieve a healthier and
COVID-19 through the | happier life. Thus, Arquimea’s seminal
partnership called Alianza | Arquimea’s experts are | analysis for Human Atrtificial
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COVID-19 with | steadily developing new | Reproduction, which
biotechnology companies | DNA tests to help patients | analyses sperm mobility,
and certified laboratories | unlock a better version of | concentration, and
in Madrid. The Company | them through the | morphology, was born to
has sample collection | understanding of clients’ | assess sperm quality and
clinics located at Madrid to | genome. helps finding the best
access COVID-19 fertility treatment.

Testing: PCR, Rapid
Antigen Test or Rapid
Antibody Test.

The network of contacts established with different clinics throughout the national territory
in the last year and a half, during the spread of COVID-19, the visibility obtained thanks
to the good outcome of the activity related with COVID-19, and the strong relationships
created with several pharmacy distributors (including COFARES), are valuable assets
for the Company, together with the quality of kits and products, to ensure the successful
launch of this business line.

Due to its focus on COVID-19 and the creation of AlianzaCovid19, Arquimea Medical
has postponed the development and investigation in the robotics field, aimed at providing
mechanisms and prosthetics to help people with reduced mobility and ease their
treatment. For that purpose, the healthcare division of the Group worked together with
ADS, in order to collaborate in the creation of mechanisms.

Arquimea Medical's main clients are companies in the medical and transport sector:
Aragon Health Service, AENA, Quirén Prevencion, NH Hotels, Mutua Madrid Open,
Andalusian Golf Federation, Democratest, Iberia Lineas Areas, Vueling, Lufthansa or
Atresmedia. The tests are charged in advance, which makes this business unit a net
cash generator.

e. Arquimea Research Center

Arquimea Research Center (“ARC”), previously called Arquimea Advanced Research
Center, is not a business unit, but the corporate research centre that started its
operations in 2019 and that, through a multidisciplinary strategy, develops ideas and gets
involved in projects of high technological and social impact, and unifies the R&D&I of the
different sectors of activity on the ARQUIMEA Group with the aim of developing the
technologies that will drive it in the medium and long term.

The headquarters office is located in Tenerife, in the Nanotec building, designed to be a
world reference infrastructure in nanotechnology and biotechnology research. Currently,
ARC’s staff is made up of 60 people, while the strategic objective is to reach 150 people
in the coming years.

In each of its projects, Arquimea works to identify the best research groups in the world
in the specific field of the project, and so collaborate with them by outsourcing the project
to them. This strategy allows the Company to start projects from the "state of the art"
(maximum scientific advance in the field) and direct them internally to high impact cases.
This provides Arquimea with several strategic advantages, such as acquiring very quickly
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the latest scientific breakthrough in the field and greatly accelerate the development of
disruptive R&D&l. In this way, the Company is able to cover several technologies and
projects with a relatively small team, having a huge network of collaborators and
infrastructures of research centres and leading universities worldwide, and a great ability
to pivot and explore new technologies in an agile way.

ARC’s projects arise from the convergence of exponential technologies or "Deep Tech".
Arquimea relies on international experts in all technologies considered exponential
today, as Sensors, Robotics/Drones, Networks/Cybersecurity, Digital Manufacturing,
BioTech/Synthetic  Biology  and Genetics, Al, Quantum  Computing,
Materials/Nanotechnology and Blockchain/Crypto. Since Arquimea takes on ambitious
projects, it seeks to generate a very high impact on global markets and/or challenges in
the coming years. The continuous review of the level of disruption achieved in the
projects is key to ensure their constant actualisation and renewal. Projects fall into the
following categories: Water, Climate Change, Electrical Storage,
Biodiversity/Ecosystems, Economic Risks, Existing Risks and Large Migrations (climate,
urban, space, virtual, meta-intelligence, etc.). They try to generate positive impact in the
markets of Mobility, Shopping/Retail, Advertising, Entertainment, Education, Healthcare,
Insurance/Finance/Real Estate and Food.

CETACRAS GREENFLOA | BRAINSTORM | PLUVIO CELCOMB
T
Technology Development An energy- The
for cetacean A project | of a technology | efficient  and | objective of this
protection, that | that combines | with a multitude | sustainable project is to
will enable | circular and | of medical and | alternative to | develop the first
effective blue economy, | consumer desalination, non-
protection  of | with micro- | applications. as it does not | semiconductor
the Canary | islands of | Among them, | generate based
Islands' aquaponic measurement of | waste. Its | microbiological
cetacean crops, capable | emotions or | objective is to | solar power
reserve, one of | of cleaning up | brain contribute  to | generation
the world's | marine movements for | achieving an | technology. In
greatest pollution of | Brain Computer | efficient addition, it
assets of | agricultural Interface (brain- | consumption would  extract
biodiversity. waste or | computer model, CO2 from the
fertilizers, as | interface) or | especially in | environment.
well as | Neuromarketing | coastal areas
generating , among others. | and hot and
edible humid zones.
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or processed
food.

Arquimea Research Center finances its R&D&l projects in two ways: the injection of
investment by the ARQUIMEA Group and through Technological Patronage (Economic
Interest Associations AIESs). Its objective is not to make a profit or generate cash flow, but
to support the Group’s Business Units activity in R&D&I.

2.5 Organization and team structure

1. Founder and President

The management and administration of Arquimea is entrusted to Mr. Diego Fernandez,
sole director, who founded Arquimea in 2005.

Dr. Diego Fernandez — President and sole director

- Years of experience in the sector: 16.

Founder of Arquimea in 2005.

- Functions: President.

- University Degree:

o Telecommunications Engineer by University Carlos Il of Madrid.

o PhD in Robotics by University Carlos Ill of Madrid. (“Electroactive
Actuators”), seed of ARQUIMEA.

o IESE Alumni in the course “Managing an ethical Board”.
- Previous Professional Experience:
o 3 years in Airbus Defence & Space as Design Engineer.
o 1 year in Lucent Technologies as Wafer Tester Protocols Designer.
o 5 years in University Carlos Il as Researcher.
- Patents and awards:
o Author of 3 international patents and 10 peered reviewed scientific papers.

o Several Achievement awards by organizations such as NASA, Forbes,
Economics...
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2. Chief Executive Officer of ARQUIMEA

The CEO of the company is Mr. Manuel Garcia-Safiudo. The CEO position was created
in 2019 to separate the roles of the President from the daily management and execution
of the strategic plan. Mr. Manuel Garcia-Safiudo joined the company as CEO due to his
expertise managing large organizations and his empathy with Dr. Diego Fernandez’s
vision.

Mr. Manuel Garcia-Saiiudo — CEO

- Years of experience in the sector: 25.

Year of incorporation to Arquimea: 2019.

- Functions: CEO.

- University Degree:

o Mining Engineer by UPM (Universidad Politécnica de Madrid).
o PMD by Esade.

o Executive MBA by IE Business School.

o Several programs by Standford Business School (Executive Program, M&A,
and Artificial Intelligence, among others).

- Previous Professional Experience:

o 19 years in maXam Group, holding different positions of responsibility, the
latest being General Manager of the Terra Solutions business unit (6,000
employees). Member of the Executive Committee.

o 3 years in Andersen Consulting as Consultant.

o 2 years in Crimidesa Minera as Exploration Geologist.

3.  Advisory Board

An advisory board was created in 2018 to help the President as a discussion and
decision reviewing forum. His functionality is like a managing committee. It is scheduled
monthly. The composition of the advisory board is the following:

- Mr. Andrés Tejero, Independent Advisor

Mr. Andrés Tejero holds a Degree in Economics by Universidad Complutense de Madrid,
a Degree in Law by UNED and a Master's Degree in Finance by the University of

Southeastern, Washington D.C. He began his professional career in 1987 at the Madrid
Stock Exchange and continued his career in Investment Banking, holding positions of
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responsibility in companies such as Telefénica, VEO Television and Pronovias, where
he was Vice President and CEO between September 2014 and November 2017.

- Mr. Josep Isern, Independent Advisor

Mr. Josep Isern holds a Degree in Economics and Business Administration by UAB and
an MBA by Harvard Business School. He has extensive experience as a senior partner
in professional consulting services for senior management, with expertise in
organisational issues, strategic development and corporate transformation. He has
worked in firms such as McKinsey & Co (General Partner of Spain office) or PwC
Strategy& where he had the opportunity to develop and launch the "Removing
Complexity" value proposition.

- Mr. Francisco Javier Gomez, VP of ARQUIMEA

Mr. Javier Gomez works currently as VP of ARQUIMEA in charge of relation with
financial markets and M&A. He joined ARQUIMEA as CFO in 2012. He has 25 years of
experience. Before ARQUIMEA he was CFO of Phillips Iberia and before that He worked
in USA and Poland as CFO in different Phillips electronic factories. Javier has a Degree
in Economics by the UCM (Universidad Complutense de Madrid).

- Mr. Santiago Pla, Legal Director of ARQUIMEA

Mr. Santiago Pla works as Legal Director of Arquimea. He joined the company in 2016
and holds more than 30 years of experience in legal and economics. Before that he was
General Partner and Partner in different Legal Buffetes. Mr. Pla was also founder of a
successful Venture Capital firm in the early 90’s. He holds a degree in Laws by the UCM
(Universidad Complutense de Madrid)

- Mr. Manuel Garcia-Safiudo, CEO of ARQUIMEA

See above further information.

4.  Other relevant committees

- Management Committee

The Group monthly organizes committees in which the CEO of Arquimea meets all the
Managing Directors of the different areas and business units to monitor and control the
activity.

5. Main Shareholders:

Arquimea Group’s shares are held by (i) Arquimea Enterprises, S.L.U. (75%), directly
owned by Mr. Diego Fernandez, and (ii) Grupo Vihas Verdes Olivas Negras, S.L.U.
(25%).

6. Subsidiaries and Associates:

The Group’s subsidiaries and associates as of March 31, 2022, are as follows:
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Company Holding Book Value -
name company (in €) % Share Activity

Ramem, S.A.U. | Arquimea 3,675,000 100,00% Design, manufacture,
Aerospace, maintenance, overhaul,
Defence  and repair and refurbishment of
Security, S.L.U. all types of iron and steel

materials and aircrafts

Arquimea Arquimea 1,171,006 100,00% Research and experimental

Agrotech, Group, S.A. development in

S.L.U. (merger biotechnology

of Zoitechlab,

S.L.U and

Projectes |

Serveis R mes

D, S.L.U)

Arquimea Arquimea 3,131,780 100,00% Development, design,

Aerospace, Group, S.A. manufacture, supply,

Defence and assembly, repair,

Security, S.L.U. maintenance and

(merger of installation of products,

Expace on solutions, applications and

Board systems based on the

Systems, intensive use of information

S.L.U. and technologies

Arquimea

Ingenieria,

S.L.U.)

Arquimea Arquimea 3,000 100,00% Other healthcare activities

Medical, S.L.U. | Group, S.A.

Arquimea Arquimea 3,268,726 100,00% Technical facilities

Industrial Group, S.A.

Services and

Facilities,

S.L.U

Arquimea Arquimea 275,000 100,00% Manufacture of

GmbH Group, S.A. technological components

Arquimea Arquimea 3,000 100,00% Scientific and technical

Research Group, S.A. research

Center, S.L.U.
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Kaudal Control | Arquimea 6,000 100,00% Consultancy on business
y Gestion de | Group, S.A. investment, business
Proyectos, planning and advice to
S.L.U. financial investors and
(absorbing high-tech companies in the
company of design and execution of
Kaudal financing plans for R&D
Technology projects
Investmnt,
S.L.U)
Arquimea USA, | Arquimea 2,287.68 100,00% Branch office for the
Inc. Group, S.A. development of Arquimea
Group business lines in the
American market
Ankar Pharma, | Arquimea 507,726 100,00% Research and experimental
S.L. Group, S.A. development in
biotechnology
Bioassays, S.L. | Arquimea 260,000 55% Biochemical biotechnology
Group, S.A. and biomedicine
investigation
Arquimea DeFi, | Arquimea 3,000 100% Information and
S.L.U. Group, S.A. Technology services
UTE Recoletas | Arquimea 50,765 30% AENA’s concession for
Arquimea Medical, S.L.U. Covid19-tests in the
Labgenetics airports of Barajas, Malaga
GTT and Seville
UTE 1 Arquimea 4,500 90% AENA’s concession for
Medical, S.L.U. Covid19-tests in the
airports of Barajas, Malaga
and Seville
UTE 2 Arquimea 4,500 90% AENA’s concession for
Medical, S.L.U. Covid19-tests in the main
airports of Canary Island
UTE 3 Arquimea 4,500 90% AENA’s concession for
Medical, S.L.U. Covid19-tests in the main
airports of Catalufia
Luz Wavelabs, | Arquimea 0 41,93% Manufacture,
S.L. Aerospace homologation, distribution,
import and export of
prototypes, devices and
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Defence and other electronic and optical
Security, S.L.U. elements, in any of their
classes and versions
Atlas Molecular | Arquimea 762,315 36,96% Research, development,
Pharma, S.L. Group, S.A. production and distribution
of biotechnological,
pharmaceuitical and
healthcare products
Epidisease, Arquimea 450,000 21,32% Research and development
Group, S.A. of services and products for
molecular diagnostics and
treatment of human
diseases
Grupo Aura | Arquimea 2,000,000 16,67% Other healthcare activities
Cuidados, S.L. | Group, S.A.
Vaxdyn, S.L. Arquimea 149,883 4,23% Other healthcare activities
Group, S.A.

2.6 Sustainability

The Mission of ARQUIMEA is to use technology to solve problems of society. Since the
foundation, the Company has had a strong commitment to sustainability, and over the
last years, it has expanded its approach to Corporate Social Responsibility (‘CSR”).

Arquimea’s business units focus their activity on solving problems in different sectors of
society, problems that in many cases are aligned with the 17 SDGs of the United Nations
(“UN”"). However, this is not the only innovation conducted at Arquimea. Additionally,
Arquimea relies on its Research Center, a corporate Research center created in 2019
with a staff of 60 researchers, to conduct long term Research and Development activities.

Arquimea also believes in involving employees in ESG initiatives. Every year the
Company promotes daily life ESG challenges within the employees. Such challenges
are aligned with the Sustainable Development Goals. The Group uses DoGood platform
(https://dogoodpeople.com) to define, follow and measure the impact of this initiative.

Innovation generates wealth both in its development phase and in its commercialisation
and deployment. During the R&D phase, wealth comes in the form of increased
consumption in the environment, as the employees that are needed to carry out the
projects are highly qualified. According to the UN, innovation is essential to achieve the
SDGs in this decade, as this achievement requires innovative ideas that are capable of
really making a difference. Undoubtedly, it is in innovation where Arquimea as a whole
and its employees have the greatest capacity to contribute.
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Arquimea is committed to the adoption of best practices in Corporate Governance, as
demonstrated by the appointment of two independent members on the Board of
Directors.

Apart from Innovation (SDG 9, which is Industry, Innovation & Infrastructure), Arquimea
has taken on the challenges of further SDGs, especially those that take into
consideration climate action (SDG 13), life below water (SDG 14), responsible
consumption and production (SDG 12), sustainable cities (SDG 11), decent work and
economic growth (SDG 8), good health and well-being (SDG 3) and decent work and
economic growth (SDG 8). The SDGs most closely aligned with Arquimea are as follows:

Dimension of | SDG Activity and Business Area, if applicable
CSR
Environment e Within the framework of the Industrial business unit,

Arquimea promotes electric mobility thanks to a new
concept of sustainable roads (called E-Highway, which
is a further step towards sustainable freight transport)
and protects biodiversity in the airport environment
with its patented golden eagle-shaped drone
(Shepperd) to provide robotic falconry and reduce
"bird strike" incidents.

¢ In the Agrotech and Industrial business units, the
Company seeks to improve the treatment of
environmentally harmful waste from both the livestock
and nuclear industries.

ﬁ e Arquimea Research Center works on projects with a

high technological, social and environmental impact.
These projects include systems to protect cetaceans
and clean up marine pollution.

e |In addition, in terms of carbon footprint, the different
companies of the Group integrate environmental
efficiency concepts into their own buildings in order to

reduce energy consumption in terms of electricity.

Economic e Arquimea as a whole is focused on providing
innovative solutions.
e—
ﬁi e The Corporate R&D&I Centre gives priority to the

development of R&D&I projects within the different
business units.

e Thanks to the Fintech business unit (Kaudal),
Arquimea helps other technology companies to
finance their R&D&I projects by putting them in contact

_49.



with Technology Patrons. Kaudal uses its own
technological platform that allows it to be more efficient
and precise than ftraditional financial operators.
Thanks to this activity, Kaudal promotes innovation in
the environment, making possible R&D&I projects that
would not have been possible otherwise.

¢ In the Aerospace business unit, Arquimea supplies
customised microchips and actuators for use in earth
observation satellites, planetary exploration robots or
telecommunications satellites. ADS works for
agencies such as NASA, ESA, or private satellite
manufacturers. Through its solutions, Arquimea’s
customers achieve lighter and more reliable satellites,
favouring the deployment of telecommunications
infrastructures in orbit or interplanetary scientific
exploration missions.

Society e During the COVID19 crisis, and thanks to the
Healthcare business unit, Arquimea performed more
3 than 300,000 COVID19 PCR tests in Spain.

e Arquimea is now working on democratising
personalised genetic diagnosis.

e Besides, Arquimea is researching drugs to cure rare
diseases such as ALS, diseases that the big pharma
does not pay special attention to.

Labour e Arquimea guarantees the health and safety of people,
especially in the workplace. This is a fundamental
35 principle for the Group.

5

e In addition, efforts are made to ensure the personal
and professional development of employees, as well
as to promote the emotional well-being of the entire

T workforce.
iﬁ e Internal communication activities are carried out to

engage employees in their daily lives with the UN
SDGs, raising social awareness.

During the year, we have created a Corporate Social Responsibility Committee to
evaluate and participate in different programs that could help to enhance the society.
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2.7 Financial information of the Group
2.7.1 Declaration on the absence of significant changes in the prospects of the Group

Since the publication of the latest audited annual accounts as of and for the year ended
31 March 2022 and until the date of the Information Memorandum, there has been no
material adverse change in the outlook for the Issuer.

At the date of the Information Memorandum, the Issuer is not aware of trend, uncertainty,
demand, commitment or any adverse event which could reasonably have a material
effect on the prospects for the financial year 2022.

2.7.2 Consolidated financial statements for the years ended on 31 March 2021 and 31
March 2022

The Issuer’s consolidated annual accounts for the financial years ended 31 March 2021
and 31 March 2022 are attached as Appendix Il to the Information Memorandum.’

BDO Auditores, S.L.P. with corporate address at Calle sant Elies, 29 - ESC B P. 8,
Barcelona and registered in R.O.A.C. (Registro Oficial de Auditores de Cuentas) with
number S1273 have audited the consolidated annual accounts of Arquimea Group
corresponding to the financial years ended 31 March 2021 and 31 March 2022,
respectively, with the following qualifications/limitation included in the auditor's report
(due that on 31 March 2020 due to COVID-19 and the restrictions on the mobility the
auditors were not able to verify the inventory):

Financial year ended 31 March 2021:

“We were unable to be present for the physical count of inventories as of 31 March 2020,
amounting to €1,867,756, because we had not received the annual accounts audit
engagement as of that date and the inventory amounts as of that date could not be
verified through the use of alternative audit procedures. Since opening inventories are
part of the determination of the result of operations, we were unable to determine
whether adjustments to the result for the year 2020 would have been necessary. Our
audit opinion on the consolidated financial statements for the year ended on 31 March
2020 contained a qualification for this matter.”

Financial year ended 31 March 2022:

“We were unable to be present for the physical count of inventories as of 31 March 2020,
because we had not received the annual accounts audit engagement as of that date and
the inventory amounts as of that date could not be verified through the use of alternative
audit procedures. Since opening inventories are part of the determination of the result of
operations, we were unable to determine whether adjustments to the result for the year
2021 would have been necessary. Our audit opinion on the consolidated financial
statements for the previous year contained a qualification for this matter.”

! The Issuer’s consolidated annual accounts for the financial year ended 31 March 2022 have been
submitted but not filed by the Commercial Register as of the date of the Information Memorandum.
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The Issuer considers that the above qualifications or limitations are not relevant taking
into account the total assets of the Group.

2.7.3 Financial Figures

The following are the main financial aggregates of the Issuer and their variations
obtained from the Issuer's audited consolidated financial statements for the years ended
on 31 March 2021 and on 31 March 2022.

In any case, the information contained in this section should be read in conjunction with
the audited consolidated financial statements of the Issuer for the years ended on 31
March 2020 and on 31 March 2021 which are included as Appendix Il to the Information
Memorandum.

a) Consolidated analytical profit and loss account of the Issuer for the years ended
on 31 March 2021 and on 31 March 2022.

Expressed in euros 2021(*) 2020(*) Var. 20/21
Revenue 115.989.295 72.044.361 61,00%
Change in stock in progress and finished goods 1.666.106 586.978 183,84%
Work carried out by the company on property 2.018.057 2.399.932 (15,91%)
Materials and other suppliers (26.951.327) (11.658.600) 131,17%
Other operating income 313.271 365.807 (14,36%)
Staff costs (22.421.095)  (13.920.096) 61,07%
Other operating expenses (18.984.153) (11.446.180) 65,86%
Other results - - v -
EBITDA 51.630.154 38.372.202 34,55%
EBITDA Margin 44,51% 53,26% (16,43%)
D&A (3.043.734) (2.722.855) 11,78%
Non financial assets grants and others 598.534 447.720 33,68%
Impairment and gains on disposal of non-current assets (18.708) (57.657) (67,55%)
Operating Profit (Loss) 49.166.246 36.039.410 36,42%
Financial income 219.689 306.598 (28,35%)
Financial expenses (672.611) (548.531) 22,62%
Change of fair value in financial assets (9.202) (21.651) (57,50%)
Exchange differences (124.684) (14.400) 765,86%
Impairment and gains on disposal of financial assets (34.876.017) (23.095.716) 51,01%
Net finance income (Cost) (35.462.825) (23.373.700) 51,72%
Share in profits (losses) of companies accounted for using equity method (248.144) (121.603) 104,06%
Earnings Before Taxes (EBT) 13.455.277 12.544.107 7,26%
Income Tax 161.990 (652.575) (124,82%)
Net Income 13.617.267 11.891.532 14,51%
EBITDA 51.630.154 38.372.202 34,55%
Impairment and gains on disposal of financial assets (34.876.017) (23.095.716) 51,01%
Adjusted EBITDA 16.754.137 15.276.486 9,67%
Adjusted EBITDA Margin 14,44% 21,20% (31,88%)

(*) Figures for the years ending 31 March 2022 and 31 March 2021

b) The most significant changes in the financial aggregates of the Issuer's
consolidated income statement for the year ended on 31 March 2022 with respect
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to the year ended on 31 March 2021, shown in the table above, are as follows:

. The Arquimea Group closed the year with consolidated net revenues of
€115,989,295 (out of which €18,419,511 corresponded to the Issuer, as reported
in its individual financial statements, with an Adjusted EBITDA of €4,443,710),
increasing more than 50% the revenues of the previous year and increasing its
operating profit from €36,039,411 (36%) to €49,166,246. The following is a
breakdown of net revenues by business line:

Expressed in euros(**) 2021(*) 2020(*) Var. 20/21
Agrotech 10.599.350 12.847.282 (17,50%)
Aerospace, Defence and Security 26.818.601 22.696.059 18,16%
HealthCare 37.804.508 9.411.980 301,66%
Kaudal 26.495.174 22.187.096 19,42%
Industrial Services 8.669.743 4.,901.945 76,86%
New Ventures 5.601.920 -
Total 115.989.296 @ 72.044.362 61,00%

(*) Figures for the years ending 31 March 2022 and 31 March 2021
(**) Scope comparable to the current organisation after Arquimea Group's corporate reorganisation

Sales Breakdown - FY21

Agrotech

m Aerospace, Defence and
Security

m HealthCare

= Kaudal

m Industrial Services

= New Ventures

All business lines increased their net revenues significantly. In addition to the meaningful
increase in net revenues in all the business units, the following points should be taken
into consideration:

. Aerospace, Defense and Security (ADS): Fiscal year ended in March 2022 was a
particularly good year for ADS. Despite the pandemic, the division succeeded in
invoicing all projects in its pipeline. The net turnover for engineering services has
been reduced in line with the Arquimea Group's strategic plan, which focuses, from
fiscal year 2020 onwards, on commercial activity for product sales.

. Medical: a large part of the increase in revenues can be explained by the creation
of the AlianzaCovid19 initiative in collaboration with several Spanish laboratories
and obtaining the concession to carry out tests at the airports of Madrid, Malaga
and Seville. During this fiscal year we also were able to obtain the concession in
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Barcelona and Canary Island that help to boost the revenue.

Industrial Services: As shown in the table above, the net turnover has almost
double, reaching €8,669,743 in 2021. This has been possible thanks, among
others, to the incorporation at the end of the financial year 2019 of the company
Arquimea Industrial Services and Facilities, S.L.U. (formerly known as
A.M.E.R.I.C.A. Instalaciones SLU), which has made it possible to consolidate this
line of business.

Moreover, during the 2021 financial year, the Arquimea Group has boosted its
R&D&l activities through Arquimea Research Center, financing them and
generating sales to Economic Interest Groups (EIGs) in the amount of
approximately €34,000,000 for the year ended on 31 March 2021 (€30,000,000 for
the year ended 31 March 2021).

Procurements (materials and other suppliers) amounted to €26,951,327, resulting
in a gross margin on net sales of 80% in the year ended 31 March 2022, that is a
9% decrease in gross margin on net revenues compare to 2019, due to the
increase in procurements in line with the growth of the businesses of Medical.

Personnel expenses (staff costs) amounted to €22,421,095 on 31 March 2022, an
increase of 61% compared to 31 March 2021 (€13,6920,096). However, in relative
terms, the Arquimea Group keeps its workforce in relation to turnover in the year
ended on 31 March 2021 with personnel expenses as a percentage of net
revenues amounting to 19%. The variation in the number of employees is due to
the need of more personnel, especially in ARQM (because of the new services
offered as a result of COVID-19) and ARC (planning to grow its staff in the
upcoming years). Generally, the Group’s field of action is spreading, and some
businesses, as Kaudal are increasing its number of employees because of the
growth in its activity. The remaining movements are due to the incorporation and
reassignment of personnel between the different companies.

Average number of people (**) 2021(*) 2020(*) Var. 20/21
Arquimea Group 55 39 41,03%
Agrotech 12 19 (36,84%)
Aerospace, Defence and Security 112 91 23,08%
HealthCare 61 38 60,53%
Kaudal 65 33 96,97%
Industrial Services 63 45 40,00%
Arquimea Research Center 45 23 95,65%
413 288 43,40%

(*) Figures for the years ending 31 March 2022 and 31 March 2021
(**) Scope comparable to the current organisation after Arquimea Group's corporate reorganisation

The growth in other operating expenses is related to the expansion of the Group's
structure. This line item increased from €11,446,180 as of 31 March 2021 to
€18,984,153 as of 31 March 2022. In relative terms, other operating expenses
were maintained compared to net revenues, accounting for 16% of turnover in the
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year ended on 31 March 2022.

Throughout the year, the Arquimea Group has continued to obtain grants for the
development of R&D&I projects, mainly related to the Aerospace, Defence and
Security business line. The main granting bodies are the European Commission,
the CDTI and the Research Executive Agency.

Financial expenses increased in the year ended on 31 March 2022 to €672,611
(€548,531 in the year ended on 31 March 2021).

As a consequence of the financing activity through EIGs, as of 31 March 2021 an
impairment of €34,876,017 is included in the financial results caption, specifically
due to the liquidation of the EIGs that have completed their R&D&I projects. At the
end of these projects, the developer recovers the intellectual property of the
project, which has been financed by a private investor in a certain percentage.
When the latter acquires a 100% of the participation through the capitalization of
the loan that the private investor has made to the EIG, this is automatically
extinguished with the consequent impairment of the credit for the investor.

Net income for the year ended on 31 March 2022 amounted to € 13,617,267, an
increase of 14% compared to the year ended on 31 March 2021 (€ 11,891,532).

c) Financial structure for the years ended on 31 March 2022 and 2021.

Capital Structure 2021(*) 2020(*) Var. 20/21
Adjusted EBITDA 16.754.137 15.276.486 9,67%
Equity 40.592.955 28.245.217 43,72%
Non Current Liabilities 35.131.753 12.638.063 177,98%
Current Liabilities 24.324.347 16.757.806 45,15%
Gross Financial Debt(*) 38.525.648 17.029.497 126,23%
Working Capital 38.862.496 16.871.418 130,35%
Cash & Cash Equivalents 29.964.891 9.051.270 231,06%
Net Financial Debt 8.560.757 7.978.227 7,30%
NFD/Adjusted EBITDA 0,51x 0,52x (1,74%)
Solvency Ratio 1,68x 1,96x (14,29%)

(*) Gross Financial Debt does not include intercompany indebtness

Arquimea Group shows an improvement in its equity position on 31 March 2021 mainly
as a result of the positive trend in its operating account. Thus, despite having slightly
increased its gross financial debt, the increase in cash and cash equivalents has allowed
to reduce the net financial debt so that the leverage amounts to 0.51 times Adjusted
EBITDA (compared to 0.52 times the previous year), maintaining a solid financial
position, with the ability to meet the financial debt with the resources generated by the
activity.

The Group has a Gross Financial Debt to equity ratio (GFD/Equity) for the year ended
on 31 March 2022 of 0.94x (0.60x for the year ended on 31 March 2021).
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Non-current liabilities have increased by approximately €22 million, mainly due to the
increase in debts with bondholders after our first issuance of bonds as of December
2021. The most significant maturities of which are expected to start in 2026.

In this regard, it should be noted that during the months of April and May 2020, the
Arquimea Group obtained financing guaranteed by the ICO in the amount of
approximately €5,300,000.

d)  Cash and cash equivalents for the years ended on 31 March 2021 and 2022.

Expressed in euros 2021(*) 2020(*) Var. 20/21

Net impact on Cash & Cash Equivalents 20.913.194 4.638.428 350,87%

(*) Figures for the years ending 31 March 2022 and 31 March 2021

The Arquimea Group's cash and cash equivalents increased by approximately €4.6
million, presenting a cash position of €29,964,891 on 31 March 2022 compared to
€9,051,270 on 31 March 2021.

3. FULL NAME OF THE SECURITIES ISSUE
“Commercial Paper Programme Arquimea Group 2023".
4. PERSONS RESPONSIBLE

Mr. Diego Fernandez Infante, as sole director of the Issuer and expressly authorized
thereto, hereby assume responsibility for the content of the Information Memorandum.

Mr. Diego Fernandez Infante is expressly authorized to grant any public or private
documents as may be necessary for the proper processing of the Notes issued by virtue
of the decisions adopted by the Shareholder's meeting and the sole director on 16
December 2022 and executed in the deed granted before the Madrid Notary, Mr.
Fernando Sanchez-Arjona Bonilla on the same date under number 3,346 of his official
records.

Mr. Diego Fernandez Infante hereby declares that the information contained in the
Information Memorandum is, to the best of their knowledge and after executing the
reasonable diligence to ensure that it is as stated, compliant with the facts and does not
suffer from any omission that could affect the content.

5. FUNCTIONS OF THE REGISTERED ADVISOR (ASESOR REGISTRADO)

EBN Banco de Negocios, S.A. is a public limited liability company (sociedad andénima),
of Spanish nationality, with registered office in Paseo de Recoletos, 29, 28004 Madrid
(Spain), with tax identification number A-28763043 and registered in the Commercial
Registry of Madrid in volume 1,622, sheet 136, page M-29,636 and in the Register of
Registered Advisors by virtue of the resolution of the MARF published by means of the
instruction (Instruccion Operativa) 2/2015, of 29 January 2015, on the admission of
registered advisors to the Alternative Fixed Income Market in accordance with the
provisions of section two of Market Circular 3/2013 (the "Registered Advisor" or "EBN
Banco").
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EBN Banco is designated as the Registered Advisor of the Issuer and therefore has
acquired the compromise to collaborate with the Issuer to enable it to comply with its
obligations and responsibilities to be assumed by incorporating the issue on MAREF,
acting as specialised interlocutor between both MARF and the Issuer and as a means to
facilitate its insertion and development in the new trading regime of their securities
trading.

The Registered Advisor shall provide the MARF with the periodic reports required by it,
and the MARF, in turn, may seek any information deemed necessary in connection with
the Registered Advisor's role (and obligations as Registered Advisor (Asesor
Registrado)). MARF may take any measures in order to check the information that has
been provided.

The Issuer must have, at all times, a designated Registered Advisor (Asesor Registrado)
listed in the “MARF’s Registered Advisors Market Register” (Registro de Asesores
Registrados).

As Registered Advisor (Asesor Registrado), EBN Banco shall cooperate with the Issuer,
among other, on (i) the admission (incorporacién) of the Notes issued, (ii) compliance
with any obligations and responsibilities that apply to the Issuer for its participation in
MARF, (iii) the preparation and presentation of financial and business information
required thereby and (iv) review of the information to ensure that it complies with
applicable standards.

Thus, EBN Banco, with respect to the admission (incorporacion) of the Notes to be
issued under the Programme to trading at MARF:

(i) has confirmed that the Issuer complies with the requirements of the MARF
regulations required for the admission (incorporacion) of the Notes to trading; and

(i) has assisted the Issuer in the preparation of the Information Memorandum and
reviewed all information furnished to the market in connection with the application
for admission (incorporacion) of the Notes on MARF and that the information
contributed by the Issuer, to the best of its knowledge, complies with the
requirements of the applicable laws and contains no omission likely to confuse
potential investors.

Once the Notes are admitted, EBN Banco, will:

(i) review the information that the Issuer prepares for sending to MARF periodically
or on an ad hoc basis and verify that the content meets the requirements and time
limits provided in the rules;

(i)  advise the Issuer on the events that might affect the performance of the obligations
it has assumed to admit the Notes to trading on MARF and on the best way to treat
such events to avoid breaching those obligations;

(iii) inform the MARF of the facts that would constitute a breach by the Issuer of its

obligations in the event of a potential material breach by the Issuer which had not
been cured by its advice, and
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(iv) manage, attend and answer queries and requests for information that the MARF
may request in relation to the situation of the Issuer, the evolution of its activity, the
level of performance of its obligations and such other market data deemed
relevant.

To this effect, the Registered Advisor shall perform the following actions:

(i)  maintain regular and necessary contact with the Issuer and analyse exceptional
situations that may occur in the evolution of the market price, trading volume and
other relevant circumstances in the trading of the Notes of the Issuer;

(i)  signing such statements, in general, as may be required under the regulations as
a result of the admission (incorporacién) on the MARF and in relation to the
information required from companies listed on said market, and

(iii) forward to the MARF, as soon as possible, the information received in response to
inquiries and requests for information that the latter may issue.

6. TOTAL AMOUNT OF THE SECURITIES ISSUED

The maximum nominal amount of this commercial paper programme will be fifty million
euros (50,000,000 €) (the “Commercial Paper Programme” or the “Programme”).

This amount is understood to be the maximum outstanding amount to which the
aggregate nominal value of the Notes in circulation—issued under the Programme and
admitted (incorporados) to the MARF by virtue of the Information Memorandum- shall be
limited at any given point in time.

7. DESCRIPTION OF THE TYPE AND CLASS OF SECURITIES. NOMINAL VALUE

The Notes are discounted securities that represent a debt for the Issuer, accrue interest
and are reimbursable for its nominal value on maturity.

An ISIN Code (International Securities Identification Number) will be assigned to each
issue of the Notes with the same maturity.

Each Notes will have a nominal value of one hundred thousand euros (100,000 €),
meaning that the maximum number of securities in circulation at any given time cannot
exceed five hundred (500).

8. APPLICABLE LEGISLATION AND JURISDICTION GOVERNING THE
SECURITIES

The Notes will be issued in accordance with Spanish legislation applicable to the Issuer
and to the Notes. More specifically, the Notes will be issued in accordance with the
Spanish Companies Act, the Securities Market Act, in their wording in force, and their
respective implementing or concordant regulations.

The courts of the city of Madrid (Spain) will have exclusive jurisdiction to settle any
dispute arising out of or in connection with the Notes.
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9. REPRESENTATION OF THE SECURITIES THROUGH BOOK ENTRY FORM
(ANOTACIONES EN CUENTA)

The Notes to be issued under the Programme will be represented by book entry form
(anotaciones en cuenta), as set out in the mechanisms for trading on the MARF to which
admission (incorporacion) of the securities will be sought.

IBERCLEAR, with registered office in Madrid, Plaza de la Lealtad, 1, will be in charge of
the accounting records together with its participating entities, pursuant to the provisions
of article 8.3 of the Securities Market Act and Royal Decree 878/2015 of October 2 on
the clearing, settlement and registration of marketable securities represented by book
entry forms (anotaciones en cuenta), on the legal regime governing central securities
depositories and central counterparties and on transparency requirements of issuers of
securities admitted to trading on an official secondary market (Real Decreto 878/2015,
de 2 de octubre, sobre compensacion, liquidacion y registro de valores negociables
representados mediante anotaciones en cuenta, sobre el régimen juridico de los
depositarios centrales de valores y de las entidades de contrapartida central y sobre
requisitos de transparencia de los emisores de valores admitidos a negociacion en un
mercado secundario official), as amended by Royal Decree 827/2017 of September 1
and Royal Decree 1464/2018 of December 21, by which the Royal Decree 878/2015 of
October 2 is modified.

10. CURRENCY OF THE ISSUE
The Notes to be issued under this Programme will be denominated in euros (€).
11. CLASSIFICATION OF THE SECURITIES: ORDER OF PRIORITY

The Notes will not be secured by any in rem guarantees or guaranteed by any personal
guarantees by third parties. The capital and interest of the Notes are secured and
guaranteed by the personal liability of the Issuer.

According to the classification and order of priority of debt claims laid down in the
Insolvency Law, claims relating to the Notes (which are not subordinated pursuant Article
281 of the Insolvency Law) will be ordinary claims (créditos ordinarios). Those ordinary
claims will rank below creditors with privilege (créditos privilegiados) and above
subordinated credits (créditos subordinados) (unless they can be classed as such under
Article 281 of the Insolvency Law) and would not have any preference among them

12. DESCRIPTION OF THE RIGHTS INHERENT TO THE SECURITIES AND THE
PROCEDURE FOR EXECUTING THESE RIGHTS. METHODS AND
DEADLINES FOR PAYMENT OF THE SECURITIES AND HANDOVER OF THE
SAME

In accordance with the applicable legislation, the Notes issued under this Programme
will not represent, for the investor that acquires them, any present and/or future political
rights over the Issuer.

The economic and financial rights of the investor associated to the acquisition and
holding of the Notes will be those arising from the conditions of the interest rate, yields
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and redemption prices with which they are issued, specified in sections 13, 14 and 16
below.

The date of disbursement of the Notes will coincide with its date of issuance, and the
effective value of the Notes will be paid to the Issuer by Banco de Sabadell, S.A. (as
paying agent), into the account specified by the Issuer on the corresponding date of
issuance.

In all cases the Placement Entities will issue a nominative and non-negotiable certificate
of acquisition. The referred document will provisionally credit the subscription of the
Notes until the appropriate book entry is practiced, which will grant its holder the right to
request the relevant legitimacy certificate (certificado de legitimacion).

In addition, the Issuer will notify the payment of the subscription of the Notes to MARF
and to IBERCLEAR through the corresponding certificate.

13. DATE OF ISSUE. PROGRAMME VALIDITY

The Programme will be in force for one (1) year from the date of admission
(incorporacién) of the Information Memorandum by MARF.

As this is a continuous type of Programme, the Notes may be issued, subscribed and
admitted (incorporados) on any day during the validity period of the same. However, the
Issuer reserves the right not to issue new securities when it deems such action
appropriate, pursuant to the cash needs of the Issuer or because it has found more
advantageous conditions of funding.

The issue date and disbursement date of the Notes will be indicated in the
complementary certificates (certificaciones complementarias) corresponding to each
issue. The date of issue, disbursement and admission (incorporacién) of the Notes may
not be subsequent to the expiry date of the Information Memorandum.

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

The annual nominal interest rate for the Notes will be set in each issue.

The Notes will be issued under the Programme at the interest rate agreed by and
between the Placement Entities (as this term is defined under section 15 below) and the
Issuer. The yield will be implicit in the nominal value of the Notes, to be reimbursed on
the maturity date.

The interest rate at which the Placement Entities transfer the Notes to third parties will
be the rate freely agreed with the interested investors.

As these are discounted securities with an implicit rate of return, the cash amount to be
paid out by the investor varies in accordance with the issue interest rate and period
agreed.

Thus the cash amount of the Notes may be calculated by applying the following formulas:
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. When securities are issued for a maximum term of 365 days:

. N
B d

1+in%

. When securities are issued for more than 365 days:

(1 +i)365

Whereby:

N= nominal amount of the Notes

E = cash amount of the Notes

n = number of days of the period to maturity

in=nominal interest rate, expressed as an integer value

A table is included to help the investor, specifying the cash value tables for different rates

of interest and redemption periods, and there is also a column showing the variation of
the effective value of the Notes by increasing the period of this by 10 days.
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7 DAYS 14 DAYS 30 DAYS 60 DAYS

Nominal Sus;rriif:ion IRR/AER (5) 10days Sus;:iiz):ion IRR/AER (5) 10 days Sus;frriizion IRR/AER (5) 10 days Sus;rriifefion IRR/AER (5) 10 days
rate (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 1.51% -41.06 99,942.50 1.51% -41.03 99,876.86 1.51% -40.98 99,754.03 1.51% -40.88
1.75 99,966.45 1.77% -47.89 99,932.92 1.76% -47.86 99,856.37 1.76% 47.78 99,713.15 1.76% -47.65
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
2.5 99,956.87 2.28% -61.55 99,913.77 2.27% -61.50 99,815.41 2.27% -61.38 99,631.50 2.27% -61.15
2.50 99,952.08 2.53% -68.38 99,904.20 2.53% -68.32 99,794.94 2.53% -68.17 99,590.72 2.53% -67.89
275 99,947.29 2.79% 7521 99,894.63 2.79% -75.13 99,774.48 2.78% -74.95 99,549.98 2.78% -74.61
3.00 99,942.50 3.04% -82.03 99,885.06 3.04% -81.94 99,754.03 3.04% 81.72 99,509.27 3.04% 81.32
3.5 99,937.71 3.30% -88.85 99,875.50 3.30% -88.74 99,733.59 3.30% -88.49 99,468.59 3.29% -88.02
3.50 99,932.92 3.56% 95.67 99,865.93 3.56% 95.54 99,713.15 3.56% 95.25 99,427.95 3.55% 94.71
3.75 99,928.13 3.82% -102.49 99,856.37 3.82% -102.34 99,692.73 3.82% -102.00 99,387.34 3.81% -101.38
4.00 99,923.35 4.08% -109.30 99,846.81 4.08% -109.13 99,672.31 4.07% -108.75 99,346.76 4.07% -108.04
425 99,918.56 4.34% -116.11 99,837.25 4.34% -115.92 99,651.90 4.33% -115.50 99,306.22 4.33% -114.70
4.50 99,913.77 4.60% -122.92 99,827.69 4.60% -122.71 99,631.50 4.59% -122.23 99,265.71 4.59% -121.34
4.75 99,908.99 4.86% -129.73 99.,818.14 4.86% -129.50 99,611.11 4.85% -128.96 99,225.23 4.85% -127.96
5.00 99,904.20 5.12% -136.54 99,808.59 5.12% -136.28 99,590.72 5.12% -135.68 99,184.78 5.11% -134.58
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90 DAYS 180 DAYS 365 DAYS 731 DAYS

Nominal Sus;rriif:ion IRR/AER (5) 10 days Sus;frriizion IRR/AER (5) 10 days Sus;rriif:ion IRR/AER (5) 10 days Sus;rriif:ion IRR/AER (5) 10 days
rate (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 99,501.19 0.25% -6.16
0.50 99,876.86 0.50% -13.66 99,754.03 0.50% -13.63 99,502.49 0.50% -13.56 99,006.10 0.50% -10.97
0.75 99,815.41 0.75% -20.47 99,631.50 0.75% -20.39 99,255.58 0.75% 20.24 98,514.69 0.75% -14.46
1.00 99,754.03 1.00% -27.26 99,509.27 1.00% 27.12 99,009.90 1.00% 26.85 98,026.93 1.00% -16.68
1.25 99,692.73 1.26% -34.02 99,387.34 1.25% -33.82 98,765.43 1.25% -33.39 97,542.79 1.25% -17.65
1.50 99,631.50 1.51% -40.78 99,265.71 1.51% -40.48 98,522.17 1.50% -39.87 97,062.22 1.50% 1743
1.75 99,570.35 1.76% -47.51 99,144.37 1.76% 47.11 98,280.10 1.75% -46.29 96,585.19 1.75% -16.04
2.00 99,509.27 2.02% -54.23 99,023.33 2.01% -53.70 98,039.22 2.00% -52.64 96,111.66 2.00% -13.51
2.5 99,448.27 2.27% -60.93 98,902.59 2.26% -60.26 97,799.51 2.25% -58.93 95,641.61 2.25% 9.89
2.50 99,387.34 2.52% -67.61 98,782.14 2.52% -66.79 97,560.98 2.50% -65.15 95,175.00 2.50% -5.19
2.75 99,326.48 2.78% 7428 98,661.98 2.77% -73.29 97,323.60 2.75% 7131 94,711.79 2.75% 0.53
3.00 99,265.71 3.03% -80.92 98,542.12 3.02% 79.75 97,087.38 3.00% 77.41 94,251.96 3.00% 727
3.5 99,205.00 3.29% -87.55 98,422.54 3.28% -86.18 96,852.30 3.25% -83.45 93,795.46 3.25% 14.98
3.50 99,144.37 3.55% 94.17 98,303.26 3.53% 92.58 96,618.36 3.50% -89.43 93,342.27 3.50% 23.63
3.75 99,083.81 3.80% -100.76 98,184.26 3.79% -98.94 96,385.54 3.75% 9535 92,892.36 3.75% 33.21
4.00 99,023.33 4.06% -107.34 98,065.56 4.04% -105.28 96,153.85 4.00% -101.21 92,445.69 4.00% 43.67
425 98,962.92 4.32% -113.90 97,947.14 4.30% -111.58 95,923.26 4.25% -107.02 92,002.23 4.25% 55.00
4.50 98,902.59 4.58% -120.45 97,829.00 4.55% -117.85 95,693.78 4.50% 112,77 91,561.95 4.50% 67.16
4.75 98,842.33 4.84% -126.98 97,711.15 4.81% -124.09 95,465.39 4.75% -118.46 91,124.83 4.75% 80.14
5.00 98,782.14 5.09% -133.49 97,593.58 5.06% -130.30 95,238.10 5.00% -124.09 90,690.82 5.00% 93.90

-63 -



Given the diversity of the issue rates that are forecast to be applied throughout the term
of the Programme, we cannot predetermine the resultant return for the investor (IRR). In
any case, it will be determined, for Notes up to 365 days, with the formula detailed below:

in which:

IRR= Effective annual interest rate, expressed as an integer value
N= Nominal amount of the Notes

E = Cash amount at the time of subscription or acquisition

d = Number of calendar days between the date of issue (inclusive) and the date of
maturity (exclusive)

IRR will be the annual interest of the Notes described in this section for periods of time
longer than 365 days.

15. PLACEMENT ENTITIES, PAYING AGENT AND DEPOSITARY ENTITIES
15.1 Placement Entities
The initial placement entities of the Programme (the “Placement Entities”) are:

. Beka Finance S.V., S.A.
Registered office: Marqués de Villamagna, 3, 28001 Madrid
Tax identification code: A-79203717

. EBN Banco de Negocios, S.A.
Registered office: Paseo de Recoletos, 29, 28004 Madrid
Tax identification code: A A-28763043

The Issuer and the Placement Entities have executed the relevant placement
agreements for the Programme for placement of the Notes, which include the possibility
of selling to third parties.

The Issuer reserves the right at any time to vary or terminate the relation with the
Placement Entities in accordance with the corresponding placement agreement and to
appoint successor placement entity and additional or successor placement entities.
Notice of any change in the placement entities shall promptly be communicated, if
applicable, through the MARF’s website (www.bolsasymercados.es) by means of the
corresponding other relevant information notice (otra informacién relevante or OIR in
Spanish).
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15.2 Paying Agent

Acting under the paying agency agreement and in connection with the Notes, the paying
agent acts solely as agent of the Issuer and does not assume any obligations towards
or relationship of agency or trust for or with any of the holders of the Notes (the “Paying
Agent’). The initial paying agent is Banco de Sabadell, S.A.

The Issuer reserves the right at any time to vary or terminate the appointment of any
Paying Agent in accordance with the corresponding paying agency agreement and to
appoint a successor agent and additional or successor agents provided, however, that
the Issuer shall at all times maintain a single Paying Agent. Notice of any change in the
Paying Agent shall promptly be communicated, if applicable, to MARF by means of the
corresponding addendum to the issue document (adenda al documento de emision).

15.3 Depositary entities

Although IBERCLEAR will be the entity entrusted with the book-keeping (registro
contable) of the Notes, the Issuer has not designated a depository entity for the Notes.
Each subscriber may designate, from among the participants in IBERCLEAR, which
entity to deposit the securities with. Holders of the Notes who do not have, directly or
indirectly through their custodians, a participating account with IBERCLEAR may
participate in the Notes through bridge accounts maintained by each of Euroclear Bank,
SA/NV and Clearstream Banking, Société Anonyme, Luxembourg.

16. REDEMPTION PRICE AND PROVISIONS CONCERNING MATURITY OF THE
SECURITIES. DATE AND METHODS OF REDEMPTION

The Notes to be issued under Programme will be redeemed for their nominal value on
the date given in the document proving acquisition. Where appropriate, the
corresponding withholding at source will be applicable. As they are expected to be
included for trading on the MARF, the redemption of the Notes will take place pursuant
to the operating rules of the clearance system of said market. To this end, the Paying
Agent, shall pay, on the maturity date, the nominal amount of the Notes to the legitimate
holder of the same, but being the Paying Agent a delegated paying agent, Banco de
Sabadell, S.A. does not accept nor take a liability whatsoever vis-a-vis reimbursement
by the Issuer of the Notes on the maturity thereof.

If reimbursement falls on a non-business day in accordance with the TARGET 2 calendar
(Trans European Automated Real-Time Gross Settlement Express Transfer System),
reimbursement will be deferred to the first subsequent business day without such event
having any effect whatsoever on the amount to be paid.

17. VALID DEADLINE WITHIN WHICH REIMBURSEMENT OF THE PRINCIPAL
MAY BE CLAIMED

Pursuant to the provisions set out in article 1,964 of the Spanish Civil Code,

reimbursement of the nominal value of these securities will no longer be callable five (5)
years after maturity thereof.
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18. MINIMUM AND MAXIMUM ISSUE PERIOD

During the validity of the Information Memorandum, the Notes may be issued with a
redemption period of between three (3) business days and seven hundred and thirty-one
(731) calendar days (that is, twenty-four (24) months).

19. EARLY REDEMPTION

The Notes will not include an early redemption option either for the Issuer (call) or for the
holder of the Notes (put). Notwithstanding the foregoing, the Notes may be redeemed
early providing that, on whatsoever grounds; they are in the legitimate possession of the
Issuer.

20. RESTRICTIONS ON THE FREE TRANSFERABILITY OF THE SECURITIES

In accordance with current legislation, there are no specific or general restrictions on the
free transferability of the Notes to be issued.

21. TAXATION OF THE SECURITIES

The Notes to be issued under the Programme will be subject to the Spanish tax
legislation in force in each moment. This information has been prepared in accordance
with the following Spanish tax legislation in force at the date of the Information
Memorandum. A general summary on the principal tax duties for the Noteholders is
provided below. By way of illustration but not limited to, the applicable law will be:

- For individuals resident for tax purposes in Spain who are Personal Income Tax
(“PIT”) tax payers, Law 35/2006, of 28 November, on the PIT and on the partial
amendment of the Corporate Income Tax Law, Non-Resident Income Tax Law and
Wealth Tax Law, as amended (the "PIT Law") and Royal Decree 439/2007, of 30
March approving the PIT Regulations which develop the PIT Law;

- For legal entities resident for tax purposes in Spain which are Corporate Income
Tax (“CIT”) taxpayers, Law 27/2014 of 27 November on Corporate Income Tax, as
amended (the “CIT Law”) and Royal Decree 634/2015, of 10 July, promulgating
the CIT Regulations;

- For individuals and entities who are not resident for tax purposes in Spain which
are Non-Resident Income Tax (“NRIT”) taxpayers, Royal Legislative Decree
5/2004, of 5 March, promulgating the Consolidated Text of the NRIT Law and Royal
Decree 1776/2004, of 30 July, promulgating the NRIT Regulations, as amended
along with the Wealth Tax Law and the Inheritance and Gift Tax Law;

- Of general application, first additional provision of Law 10/2014, of 26 June, on the
management, supervision and solvency of credit institutions (“Law 10/2014”) and
Royal Decree 1065/2007 (“RD 1065/2007”); and

- Law 19/1991, of 6 June on Wealth Tax (the “Wealth Tax Law”), as amended most
recently by Royal Decree Law 18/2019, of 27 December, and Law 29/1987, of 18
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December on Inheritance and Gift Tax, as amended (the “Inheritance and Gift
Tax Law”).

All of them shall apply without prejudice of the special tax regimes (regimens tributaries
forales de Concierto y Convenio econémico) currently in force, respectively, in the
historical territories of the Basque Country and the Autonomous Community of Navarra.

The Notes will be represented in book-entry form and their admission to MARF will be
requested, regarding that such circumstances are transcendent for Tax purposes.
Furthermore, the Notes, at the Issuance Date, will be considered as financial assets “con
rendimiento explicito”.

In any event, taking into account that the Information Memorandum does not try to make
an exhaustive explanation of taxation duties, investors interested on the acquisition of
these Notes, should ask for tax or legal advice for an appropriate guidance on tax duties.
Moreover, investors should take into consideration future changes in legal legislation or
interpretation that may occur.

Spanish Tax resident individuals

Personal Income Tax (Impuesto sobre la Renta de las Personas Fisicas)

Both interest periodically received and income deriving from the transfer, redemption or
repayment of the Notes constitute a return on investment obtained from the transfer of
own capital to third parties in accordance with the provisions of article 25.2 of the PIT
Law, and must be included in the PIT savings taxable base of each investor and taxed
currently at 19 per cent for taxable income up to €6,000; 21 per cent for taxable income
between €6,000.01 and €50,000, 23 per cent for taxable income between €50,000.01
and €200,000; and 26 per cent for taxable income from €200,000.01 upwards.

As a general rule, both types of income are subject to a withholding tax on account at
the current rate of 19%. The withholding applied may be deducted against the PIT’s
payable amount, giving rise, where appropriate, to the tax returns provided for in the
current legislation. Moreover, to the extent that the securities are subject to the special
tax regime contained in the First Additional Provision of Law 10/2014 the reporting
obligations set out in article 44 of RD 1065/2007, will be applicable to the Notes.

Wealth Tax (Impuesto sobre el Patrimonio)

Individuals with tax residency in Spain will be subject to Wealth Tax, to the extent that
their net worth exceeds €700,000, at the applicable rates ranging between 0.2% and
3.5%, without prejudice to any relevant exemption which may apply and the relevant
laws and regulations in force in each autonomous region of Spain. Therefore, they should
take into account the value of the Notes which they hold as of December 31.

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Individuals resident in Spain for tax purposes who acquire ownership or other rights over
any Notes by inheritance, gift or legacy will be subject to the Inheritance and Gift Tax in
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accordance with the applicable Spanish regional or State rules (subject to any regional
tax exemptions being available to them). The applicable effective tax rates can be up to
81.6 per cent subject to any specific regional rules, depending on relevant factors.

Spanish Tax resident entities

Corporate Income Tax

Both interests periodically received and income deriving from the transfer, redemption or
repayment of the Notes must be included as taxable income of Spanish tax resident legal
entities for CIT purposes in accordance with the rules for this tax, being typically subject
to the standard rate of 3.5 per cent, with lower or higher rates applicable to certain
categories of taxpayers.

Pursuant to article 44.4 of RD 1065/2007 any income derived from the Notes will be paid
by the Issuer to Spanish CIT taxpayers (which for the sake of clarity, include Spanish tax
resident investment funds and Spanish tax resident pension funds) free of Spanish

withholding tax provided that the relevant information about the Notes is submitted in the
manner detailed in “Disclosure Obligations in connection with Payments on the Notes”.

With regard to income derived from the transfer of the Notes, in accordance with article
61.q of the CIT Regulations, there is no obligation to withhold on income obtained by
Spanish CIT taxpayers provided that the relevant securities are:

a) represented in entry-book form and;

b) traded in a Spanish official secondary market or MARF.

Wealth Tax

Legal entities in Spain are not subject to Wealth Tax

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Legal entities resident in Spain for tax purposes which acquire ownership or other rights
over the Notes by inheritance, gift or legacy are not subject to the Inheritance and Gift
Tax but must include the market value of the Notes in their taxable income for Spanish
CIT purposes.

Individuals and legal entities tax resident outside Spain

Non-Resident Income Tax (Impuesto sobre la Renta de No residentes)

(A) Acting through a permanent establishment in Spain

If the Notes form part of the assets of a permanent establishment in Spain of a person
or legal entity who is not resident in Spain for tax purposes, the tax rules applicable to
income deriving from such Notes shall be, generally, the same as those previously set
out for Spanish CIT taxpayers. All of that without the prejudice of the application of double
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tax treaties signed by Spain that determine the taxation outside Spain or, the application
of reduced rates of taxation.

(B) Not acting through a permanent establishment in Spain

Both interest payments periodically received and income deriving from the transfer,
redemption or repayment of the Notes, obtained by individuals or entities who are not
resident in Spain for tax purposes, and who are NRIT taxpayers with no permanent
establishment in Spain, are exempt from NRIT, on the same terms laid down for income
from public debt. In relation to payments made by the Issuer in respect of the Notes,
please see “Disclosure Obligations in connection with Payments on the Notes”.

Wealth Tax (Impuesto sobre el Patrimonio)

Individuals resident in a country with which Spain has entered into a double tax treaty in
relation to the Wealth Tax will not be generally subject to such tax on the Notes.
Otherwise, under current Wealth Tax Law, non-Spanish resident individuals whose
Spanish properties and rights are located in Spain (or that can be exercised within the
Spanish territory) and exceed €700,000 could be subject to Wealth Tax during year 2021,
the applicable rates ranging between 0.2 per cent. and 3.5 per cent, without prejudice to
any exemption which may apply and the laws and regulations in force in each
Autonomous Region.

According to the 4th Additional Provision of the Law 19/1991, of 6 June, on Wealth Tax,
individuals that are not resident in Spain for tax purposes may apply the rules approved
by the autonomous region where the assets and rights with more value (i) are located,
(i) can be exercised or (iii) must be fulfilled.

In any event, as the income derived from the Notes is exempted from NRIT, any non-
resident individuals holding the Notes as of 31 December 2021 will be exempted from
Wealth Tax in respect of such holding. Legal entities tax resident outside Spain are not
subject to Spanish Wealth Tax.

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)

Individuals not tax resident in Spain who acquire ownership or other rights over the Notes
by inheritance, gift or legacy, and who are tax resident in a country with which Spain has
entered into a double tax treaty in relation to Inheritance and Gift Tax will be subject to
the relevant double tax treaty.

If the provisions of the foregoing paragraph do not apply, such individuals will be subject
to Inheritance and Gift Tax in accordance with the applicable Spanish regional or State
legislation.

The Judgment from the European Court of Justice of 3 September 2014 declared that
Spanish Inheritance and Gift Tax Law was against the principle of free movement of
capital within the EU as the Spanish residents were granted tax benefits that, in practice,
allowed them to pay much lower taxes than non-residents. According to the 2"¢ Additional
Provision of Law 29/1987, it is possible to opt for the application of tax benefits approved
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in some Spanish regions to residents either in the EU or in the EEA following specific
rules.

Also, as a consequence of the Judgements of 19 February 2018 and 21 and 22 March
2018, the Supreme Court has declared that the application of state regulations when the
deceased, heir or donee is resident outside of a Member State of the EU or the EEA also
violates the free movement of capital principle established by EU Law, so even in that
case it would be appropriate to defend the option for the application of regional
regulations in the same cases as if the deceased, heir or donee was resident in a
Member State of the EU. The General Directorate for Taxation has also ruled in
accordance with those judgements (V3151-18 and V3193-18).

Non-Spanish resident legal entities which acquire ownership or other rights over the
Notes by inheritance, gift or legacy are not subject to inheritance and gift tax. They will
be subject to Non-Resident Income Tax. If the legal entity is resident in a country with
which Spain has entered into a double tax treaty, the provisions of such treaty will apply.
In general, double-tax treaties provide for the taxation of this type of income in the country
of residence of the beneficiary.

Disclosure obligations in connection with payments on the Notes

In the event that the requirements and formalities provided for in Law 10/2014 and in
article 44, section 4, of RD 1065/2007 are complied with, applicable to the extent that
the Notes are originally registered with Iberclear, no withholding tax will be levied on the
income derived from the Notes obtained by legal entities subject to PIT and by non-
residents in Spanish territory to the extent that certain formalities are complied with.

Among others, the entities that hold the Promissory Notes registered in third party
accounts in IBERCLEAR or, where applicable, the entities that manage the securities
clearing and settlement systems based abroad that have an agreement signed with
IBERCLEAR, must submit to the Issuer, in due time and form, a declaration in
accordance with the model that appears as an annex to RD 1065/2007 which, in
accordance with what is recorded in their records, contains the following information:

a) identification of the Notes;

b) date of payment of the yield (or redemption date if they are Promissory Notes
issued at a discount or segregated);

c) total amount of the yield (or total amount to be repaid, in either case, if they are
Notes issued at a discount or in stripped form);

d)  amount of income corresponding to personal income taxpayers; and

e) the amount of income to be paid in full (or the total amount to be repaid in the case
of discounted or stripped promissory notes).

The said declaration must be submitted on the business day prior to the date of each
redemption of the Notes, reflecting the situation at the close of business on that same

-70 -



day.

Failure to comply with the requirements to apply Law 10/2014 or article 44 of Royal
Decree 1065/2007 and failure to file the return within the aforementioned period will
result in the entire return paid to the holders of the Notes being subject to withholding tax
on account of IRNR (currently at the tax rate of 19%).

Without prejudice to the foregoing, and in the event that the withholding is due to the
failure to file the return, the holders of the Notes who are legal entities subject to PIT and
non-residents may receive a refund of the amount initially withheld provided that the
entities obliged to do so send the Issuer the aforementioned return before the 10th day
of the month following the month in which the maturity has occurred. In this case, the
Issuer shall, as soon as it receives the aforementioned statement, pay the amounts
withheld in excess.

If the declaration is not sent to the Issuer within the periods mentioned in the preceding
paragraphs, investors who are not resident for tax purposes in Spain and who do not act
in relation to the Notes through a permanent establishment in Spain may, where
applicable, apply to the Tax Authorities for a refund of the amount withheld in excess,
subject to the procedure and declaration form provided for in Order EHA/3316/2010 of
17 December 2010. Potential investors are advised to consult their advisors on the
procedure to be followed, in each case, in order to request the aforementioned refund
from the Spanish Tax Authorities.

Without prejudice to the foregoing, the Issuer must inform the Tax Authorities of the
identity of the IRPF taxpayers and PIT taxpayers who are holders of the Notes issued by
the Issuer, as well as IRNR taxpayers who obtain income from such Notes through a
permanent establishment located in Spanish territory.

Indirect Taxation in the acquisition and transmission of the issued Notes

The issuance, subscription, transmission, redemption and exchange of the Notes is
subject and exempted to, or not even subject to, the Spanish Indirect Tax (/Impuesto
sobre el Valor Afiadido) according to article 20.0ne.18 letter |) of the Law 37/1992, of 28
December. In addition, such activities are not subject to the Onerous Patrimonial
Transmissions Tax (Impuesto de Transmisiones Patrimoniales Onerosas del Impuesto
sobre Transmisiones Patrimoniales y Actos Juridicos Documentados) according to
article 7.5 of Royal Legislative Decree 1/1993, of 24 September, regulating such tax and
also exempt of the Actos Juridicos Documentados form of the tax according to article
45.1.B.15 of such consolidated Text.

22. PUBLICATION OF THE INFORMATION MEMORANDUM

The Information Memorandum will be published on the MARF website
(www.bolsasymercados.es).
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23. DESCRIPTION OF THE PLACEMENT SYSTEM AND,
WHERE APPROPRIATE, SUBSCRIPTION AND ADMISSION
(INCORPORACION) OF THE ISSUE

Placement by the Placement Entities

The Placement Entities may intermediate in the placement of the Notes, without
prejudice to the Placement Entities being able to subscribe the Notes in their own name.

For these purposes, the Placement Entities may request the Issuer in any business day,
between 10:00 and 14:00 (CET), volume quotations and interest rates for potential
issues of Notes in order to carry out the corresponding book building process among
qualified investors.

The amount, interest rate, issue and disbursement dates, maturity date, as well as the
rest of the terms of each issue shall be agreed between the Issuer and the Placement
Entity or Placement Entities involved. Such terms shall be confirmed by means of the
delivery of a document, which includes the conditions of the issue, to be sent by the
Issuer to the relevant Placement Entities.

If the Notes are originally subscribed by the Placement Entities for its subsequent
transmission to the final investors, the price will be the one freely agreed by the interested
parties, which may not be the same as the issue price (that is, the effective amount).

Issue and subscription of the Notes directly by investors

Additionally, final investors who are eligible as qualified investors (as such term is defined
in Article 39 of Royal Decree 1310/2005 or the regulation that may replace it and in the
equivalent legislation in other jurisdictions) may subscribe for the Notes directly from the
Issuer, as long as they fulfil any requirements that could arise from the legislation in
force.

In such cases, the amount, interest rate, issue and disbursement dates, maturity date,
as well as the rest of the terms of each issue shall be agreed between the Issuer and the
relevant final investors in relation to each particular issue.

24. COSTS FOR LEGAL, FINANCIAL AND AUDITING SERVICES AND OTHER
SERVICES PROVIDED TO THE ISSUER IN RELATION TO THE EXECUTION
OF THE PROGRAMME

The costs for all legal, financial and audit services and other services provided to the

Issuer in relation to the execution of the Programme amount to approximately € 40,000
not including taxes but including the fees of MARF and IBERCLEAR.
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25. ADMISSION (INCORPORACION)

25.1 Application for admission (incorporacién) of the securities to the MARF.
Deadline for admission (incorporacion)

An application will be filed for the admission (incorporacién) of the Notes described in
the Information Memorandum to the multilateral trading facility (“MTF”) known as the
Alternative Fixed-Income Market (MARF). The Issuer hereby undertakes to carry out all
of the formalities required so that the Notes are listed on the aforementioned market
within a deadline of seven business days from the date the Notes are issued under the
Programme, which is the same as the payment date.

The Information Memorandum is the document required by the Circular 2/2018 for the
admission to trading of the Notes.The date of admission (incorporacién) of the Notes to
the MARF must in any event be a date falling within the period for which the Information
Memorandum is valid, and which precedes the respective Notes maturity date. Under no
circumstances will the deadline exceed the maturity of the Notes. In the event of breach
of the aforementioned deadline, the reasons for the delay will published through MARF’s
website through other relevant information notice (otra informacién relevante or OIR in
Spanish). This is without prejudice to any possible contractual liability that may be
incurred by the Issuer.

MAREF has the legal structure of a MTF, under the terms set out in Article 26 and Article
44 et seq. of RDL 21/2017.

Neither MARF nor the CNMV nor the Placement Entities have approved or carried out
any kind of check or verification with regard to the content of the Information
Memorandum, the credit rating issued by EthiFinance Ratings or the audited annual
accounts. The intervention of the MARF does not represent a statement or recognition
of the full, comprehensible and consistent nature of the information set out in the
documentation provided by the Issuer.

Potential investors should consider carefully and fully understand the Information
Memorandum, prior to making investment decisions with respect to the Notes.

The Issuer hereby expressly states that it is aware of the requirements and conditions
demanded for the admission (incorporacién), permanence and exclusion of the Notes at
the MARF, according to current legislation and the requirements of MARF, and hereby
agrees to comply with them.

The Issuer hereby expressly places on record that it is aware of the requirements for
registration and settlement on IBERCLEAR. The settlements of transactions will be
performed through IBERCLEAR.

25.2 Publication of the admission (incorporacion) of the issues of the Notes

The admission (incorporacion) of the issues of the Notes will be reported on the MARF
website (www.bolsasymercados.es).
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26. LIQUIDITY AGREEMENT

The Issuer has not entered into any liquidity undertaking with any entity regarding the
Notes to be issued under the Programme.

As the person responsible for the Information Memorandum:

ARQUIMEA GROUP, S.A.

Mr. Diego Fernandez Infante
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ISSUER

ARQUIMEA GROUP, S.A.
Margarita Salas 10, Leganés
28919 — Madrid

PLACEMENT ENTITIES

Beka Finance S.V., S.A.
Marqués de Villamagna, 3
28001 — Madrid

EBN Banco de Negocios, S.A.

Paseo de Recoletos, 29
28004 — Madrid

PAYING AGENT
Banco de Sabadell, S.A.

Avenida Oscar Espla, 37,
03007 Alicante

REGISTERED ADVISOR (ASESOR REGISTRADO)
EBN Banco de Negocios, S.A.

Paseo de Recoletos, 29
28004 — Madrid

LEGAL ADVISORS
J&A Garrigues, S.L.P.

Calle Hermosilla, 3
28001 Madrid
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APPENDIX I: FREQUENT ABBREVIATIONS

MIFID Il

FSMA

APR

EEA

R&D&I

EIG

UTE

ADS

AGR

ARQM

AlIS

ARC

FY

SMA

ASIC

Markets in Financial Instruments Directive I

Financial Services and Markets Act 2000

Alternative Performance Measures

European Economic Area

Research and Development and Innovation

Economic Interest Group, Agrupacion de Interés

Econdémico, AIE

Temporary Union, Unién Temporal de Empresas

Arquimea Aerospace, Defence & Security

Arquimea Agrotech

Arquimea Medical

Arquimea Industrial Services

Arquimea Research Center

Financial Year

Shape Memory Alloys

Application Specific Integrated Circuit
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ASSP

ESA

NASA

EC

CIEMAT

IAC

ISAS

SQS2

PCR

ELISA

OLE

AUG

CSR

UN

Al

Application Specific Standard Product

European Space Agency

National Aeronautics and Space Administration

European Commission

Centro de Investigaciones Energéticas,

Medioambientales y Tecnoldgicas

Instituto de Astrofisica de Canarias

Integrated Semen Analysis System

Seminal Quality System 2

Polymerase Chain Reaction

Enzyme-Linked Immunosorbent Assays

Overhead Line Equipment

Arbeithehmeiberlassungsgesetz

Corporate Social Responsibility

United Nations

Artificial Intelligence
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APPENDIX Il: CONSOLIDATED ANNUAL ACCOUNTS OF THE ISSUER FOR THE
FISCAL YEARS ENDED ON 31 MARCH 2021 AND ON 31 MARCH 2022
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CUENTAS ANUALES E INFORME DE GESTION CONSOLIDADOS
CORRESPONDIENTES AL EJERCICIO 2021 JUNTO CON EL
INFORME DE AUDITORIA DE CUENTAS ANUALES
CONSOLIDADAS EMITIDO POR UN AUDITOR INDEPENDIENTE
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ARQUIMEA GROUP, S.L. Y SOCIEDADES DEPENDIENTES

Cuentas Anuales Consolidadas e Informe de Gestion Consolidado
correspondientes al ejercicio 2021 junto con el Informe de Auditoria
de Cuentas Anuales Consolidadas emitido por un Auditor
Independiente

INFORME DE AUDITORIA DE CUENTAS ANUALES CONSOLIDADAS EMITIDO POR UN AUDITOR
INDEPENDIENTE

CUENTAS ANUALES CONSOLIDADAS CORRESPONDIENTES AL EJERCICIO 2021:

Balances Consolidados a 31 de Marzo de 2021 y 2020
Cuentas de Pérdidas y Ganancias Consolidadas correspondientes a los ejercicios 2021 y 2020

Estado de Cambios en el Patrimonio Neto Consolidado correspondiente a los  ejercicios

2021 y 2020
Estados Consolidados de Flujos de Efectivo correspondientes a los ejercicios 2021 y 2020

Memoria Consolidada del ejercicio 2021

INFORME DE GESTION CONSOLIDADO CORRESPONDIENTE AL EJERCICIO 2021




ARQUIMEA GROUP, S.L. Y SOCIEDADES DEPENDIENTES

Informe de Auditoria de Cuentas Anuales Consolidadas emitido por un
Auditor Independiente




Tel: ¢34914 364 190 Rafael Calvo 18
Fax: ¢34 914 364 161/92 28010 Madrd
www.bdo.es Esparia

Informe de auditoria de cuentas anbales consolidadas emitido por un auditor
independiente

A las Socios de Arquimea Group, S.L.:
Opinidn con salvedades

Hemos auditado las cuentas anuales consoligadas de Arquimea Group, S.L. (la Sociedad
dominante) y Sociedades Dependientes (el Grupo), que comprenden el balance a 31 de
marzo de 2021, 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, excepto por los posibles efectas de la cuestion descrita en la seccion
Fundomento de ¢ oplnibn con salvedades de nuestro informe, las cuentas anuales
consolidadas adjuntas expresan, en todos Los aspectos significativos, la imagen fiel del
patrimonio y de la situacidn financiera del Grupo a 31 de marzo de 2021, asi como de sus
resultados y flujos de efectivo, todos elios consolidados, correspondientes al ejercicio
terminado en dicha fecha, de conformidad con el marca normativo de informacién
financiera que resulta de aplicacion (que se identifica en la nota 3 de 2 memaria
consolidada) y, en particular, con los principios y criterios contables contenidos en el
mismo.

Fundomento de la opinidén con salvedades

No pudimos estar presentes en el recuento fisico de las existencias al 31 de marzo de
2020, que ascendian a 1.867.756 euros, debido a que a esa fecha no habiamos recibido el
encargo de auditoria de cuentas anuales y no se pudieron verificar las cantidades de
existencias a dicha fecha mediante el empleo de procedimientos alternativos de auditoria.
Dado que las existenclas iniciales forman parte de la determinacior del resultado de las
operacianes, no hemos podido determinar si hubiese sido necesario realizar ajustes al
resultado del ejercicio 2020. Nuestra opinion de auditoria sobre las cuentas anuales
consolidadas correspondientes al ejercicio terminado el 31 de marzo de 2020 contenia una
salvedad por esta cuestion.

Hemos llevado a ¢abo nuestra auditoria de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas vigente en Espafia. Nuestras responsabilidades de
acuerdo con dichas normas se describen mas adelante en la seccién Responsabllidades det
auditor en relacton con la auditoria de los cuentas anuvales consolidadas de nuestro
informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos
los de independencia, que son aplicables a nuestra audijtoria de las cuentas anuales
consolidadas en Espaia, segun lo exigido por la normativa reguladora de la actividad de
auditoria de cuentas. £n 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 ta necesaria
independencia de modo que se haya visto comprometida.

BOO Auditmes 5.L.P, nscrila en af Registro Oficial de Audicores de Cuentas n® S 1.271. &5 uns soredad imiada ezpafiols independiente, rm_embro de BDO
lnternational Limited, wna compadia (mitnda par garantia del Reino Unardo y fearma pasie de la red internacianal BDD de empregas independientes asaciadas.

Registra Marcantil de Sarcelona, Tomo 47,8120, Folin 131,Seccldn 87, Moja B-553.15), ((reenpcidn 124), CIF: B-82187572



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

Aspectos mas relevontes de la auditoria

Los aspectos mas relevantes de la auditoria son aquellos que, segdn nuestro juicio
profesional, han sido considerados como (0s riesgos de incorreccion material mas

significativos en nuestra auditoria de las cuentas anuales consotidadas del periodo actual.
Estos riesgos han sido tratados en el contexto de nuestra auditoria de las cuentas anuales

consalidadas en su conjunto, y en la formacion de nuestra opinion sobre éstos, y no
expresamos Una opinidn por separada sobre esos riesgos.

Ademas de la cuestidn descrita en la seccidn Fundamento de {a opinibn con salvedades,

hemos determinado que las cuestiones que se describen a continuacidn son las cuestiones

clave de la auditoria que se deben comunicar en nuestro informe.

Aspectos mas relevantes de la auditoria

Respuesta de auditoria

Saldos y transacciones con partes
vinculodos

Tal y como se indica en las notas 10.2,
1t.1y 23.2 de (a memoria consolidada
adjunta, el Grupo mantiene un volumen
significativo de saldos y transacciones
¢on las sociedades accionistas del
Grupo.

La normativa apticable establece que,
con caracter general, las transacciones
realizadas entre partes vinculadas se
registraran, inicialmente, por su valor
razonable.

La comprobacién de la existencia de las
mencionadas Operaciones y su registro
se ha considerado como uno de \os
aspectos mas relevantes en nuestra
auditoria.

BOA Auduores $.L.P. ey una ociedan imiada espadola independiante. miambra de 80O (nternavional Limited, una compari limilada por garantia det Reino

Hemos llevado a cabo, entre otros, 105
siguientes procedimientos de auditoria:

- Obtencién y analisis de as politicas
contables empleadas por la Direccion
del Grupo en el registro de las
operaciones y saldos con las empresas
accionistas del Grupo.

- Realizacion de procedimientos
sustantivos de confirmacién de los
saldos y transacciones con las diferentes
sociedades vinculadas.

- Verificacién de que la memoria
consolidada adjunta incluye los
desgloses de informacion relacionados
que requiere el marco de informaciodn
financiera aplicable.

Umdo y forma porte de la red imernational BD0 de empresas independiantes asotladas,

BOO ex |z marca comercial utilizada por Loda la red BDO v para 1odas ax fimas miginbro.



Aspectos mas relevantes de la auditoria

Respuesta de anditoria

Reconocimiento de ingresos

El epigrafe de “Importe neto de la cifra
de negocio” de la cuenta de pérdidas y
ganancias consolidada del ejercicio
finalizado el 31 de marzo de 2021,
incluye los ingresos realizados en dicho
ejercicio, procedentes de las actividades
propias del Grupo de acuerdo con lo
descrito en la nota 1.b)y 2) de \a
memoria consolidada adjunta

La politica de reconocimiento de ingresos
se describe en la nota 4.h) de la memoria
consolidada.

El reconocimiento de ingresos es un area
de significatividad y susceptible de
incorreccién material, por lo que ha sido
considerado como uno de los aspectos
mas relevantes en nuestra auditoria.

800 Audhtares S.LP es una socledad Limitada espanola 1ndependiente, miemino de DO Internauional Limited, yna comoaiia limitada por saran(ia del Revwn

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

- Entendimiento de las politicas del
Grupo en relacion con el
reconocimiento de ingresos.

- Realizacion de pruebas en detalle
sobre una muestra representativa de
ingresos, mediante la revision de la
documentacion acreditativa de la
existencia y el devengo del ingreso.

Verificacian del corte de operacianes
mediante la revisidon del devengo de
una muestra de ingresos cercanos al
cierre del ejercicio.

- Obtencidn y analisis, para una muestra
representativa de clientes, de sus
confirmaciones sobre el satdo
pendiente de cobro.

- Evaluacién de la idoneidad y
adecuacion de la infarmacién incluida
por la Direccian del Grupo en la
memoria consolidada, en relacion con
los ingresos.

Unido y forma parie de 1a red intermacionat B0O de empresas indepandiantes aw¢iadas.

800 &5 1a manca comerinl Utdizada por Loda (2 red BDO y para tadas st flr@mas miembro.



Aspect e retevantes de la auditoria

Respuesta de auditoria

Valor recuperable del inmovilizado
intanglble

Como se menciona en la nota 7 de la
memaria consolidada adjunta, ef
epigrafe de “Inmovilizado intangible” al
31 de marzo de 2021 adjunto recoge el
coste bruto de investigacion y desarrollo
por 19.005.667 euros, correspondientes a
diversos proyectos que esta llevando a
caba el Grupo.

La nota 4.b) de 1a memonia consolidada
describe los criterios de registro y
valoracion de estos gastos de desarrollo
asi como los requisitos para su
activacion. La Direccién del Grupo ha
realizado un anélisis de estas
condiciones, que incluyen elementos de
juicio, en particular con el estudio
individualizado de cada uno de ellos y los
motivos de rentabilidad econdmico-
comercial.

El analisis de la razonabilidad de tos
costes activados y el analisis de la
rentabilidad econdmico-comercial de
estos proyectos ha sida considerado
como unop de los aspectos mas relevante
de nuestra auditona.

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

- Obtencién y entendimiento de las
politicas establecidas por la Direccién
del Grupo para evaluar la viabilidad
futura de los proyectos de desarrollo,
analizando la razonabilidad de las
mismas y la documentacién
justificativa.

- Analisis de una muestra de los costes
activados durante el ejercicio,
obteniendo evidencias tales como las
horas y coste de las mismas incurridas
por los trabajadores y el coste de las
colaboraciones externas.

- Evaluacion de la correcta amortizacion
de los diferentes proyectos activados
en base a ta vida Gtil de los
mencionados prayectos.

- Evaluacién de la idoneidad y la
adecuacion de la informacidn incluida
por la Direccién del Grupo en la
memoria consolidada.

BDO0 Auditores §.L.R &5 una sociedad limitadz aspanola Independiente, membro de 8DO Internst:onal Limited, wis compenta Hmliada por garanyia del Relnp
Unido y forma pane de la red intemaaonal BDO de einpresas wdependien(ay asocizdas.

BDO o5 la marca comeranl vikizada por (oda ta rind BDO y pard 1odds siis frmas miembea,



Otra Informacién: Informe de gestiéon consolidado

La otra informacién comprende exclusivamente el infarme de gestidn consolidado del
ejercicio finalizado el 31 de marzo de 2021, cuya formulacidn es responsabilidad del
administrador Unico de la Sociedad dominante y no forma parte integrante de las cuentas
anuales consolidadas.

Nuestra opinidn de auditoria sobre las cuentas anuales consolidadas no cubre el informe de
gestion consolidado. Nuestra responsabilidad sobre el informe de gestidn consolidado, de
conformidad con (o exigido por la normativa reguladora de la actividad de auditoria de
cuentas, consiste en evaluar e informar sobre la concordancia del infarme de gestian
consolidado con las cuentas anuates consolidadas, a partir del conocimiento del Grupo
obtenido en la realizacidn de la auditoria de las citadas cuentas y sin incluir informacion
distinta de la obtenida como evidencia durante la misma. Asimismag, nuestra
responsabilidad consiste en evatuar e informar de si el contenido y presentacion del
informe de gestidn consolidado son conformes a la normativa que resulta de aplicacién. Si,
basidndonos en el trabajo que hemos realizado, concluimos que existen incorrecciones
materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segun lo descrito en el parrafo anterior, salvo por la
limitacion al alcance indicada en el parrafo siguiente, la infarmacién que contiene el
informe de gestion consolidado concuerda con la de las cuentas anuales consalidadas del
ejercicio finalizado el 31 de marzo de 2021 y su contenido y presentacidn son conformes a
la normativa que resulta de aplicacion,

Como se describe en la seccidn Fundamento de la opinidn con salvedades, no hemos
podido obtener evidencia de auditoria suficiente y adecuada sobre la cuestion indicada en
dicha seccidn lo que supone ura limitacién al alcance. En consecuencia, no hemos podida
alcanzar una conclusidn sobre si existe una incorreccién material en el informe de gestién
consolidado en relacién con esta cuestion.

BDO Zuditores 5.LP. &< Una soctedad imilada expanata independiente, miomibra ce B0 International Linited, una compariia mitads par garantia del Revno
Unido y forma pana de Lx red rnternacional BDO de empresas independientes asociadas

BOO &5 12 marcy comeral LINzd4a por tada la red BDO y para 1odag sus irmas miembio.



Responsobilidod del administrador anico de la Sociedad Dominante en relacion con las
cuentas anuales consolidadas

El administrador Unico 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 narmativo de informacion financiera aplicable al Grupo en Espaiia, y del contral
interno que consideren necesario para permitir la preparacién de cuentas anuales
consolidadas libres de incorreccidén material, debida a fraude o error.

En la preparacidn de las cuentas anuales consolidadas, el administrador Unico de la
Sociedad Dominante es responsable de la valoracion de la capacidad del Grupo para
continuar como empresa en funcionamiento, revelando, segun corresponda, las cuestiones
relacionadas con empresa en funcionamiento y utilizando el principio contable de empresa
en funcionamiento excepto si el citado administrador unico de la Sociedad Dominante
tiene intencion de liquidar el Grupo o de cesar sus operaciones, o bien no exista otra
altemativa realista.

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 ercor,
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 incorreccion material cuando existe. Las
incorrecciones pueden deberse a fraude o error y se consideran materiales si,
individuatmente o de forma agregada, puede preverse razonablemente que influyan en las
dedisiones econdmicas que los usuarios toman basandose en las cuentas anuales
consolidadas.

LDO Audilores 5.0.% c5 vna socedad limitada espancla independiente, mwembro de BDO International Limited, uns compafia Urmitads por garantia del Rewns
Unido y terma panz de la red waternadional B0 de empiesas independientes asociadas.

800 &5 la marea comeeaiat utilzads pac toda la red BDO y para Lodag s rimnds miembro.



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

s ldentificamos y valaramas los riesgos de incorreccion material en las cuentas anuales
consolidadas, debida a fraude o error, disenamos y aplicamos pracedimientos 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 elevada que en el caso de una
incorreccion material debida a error, ya que el fraude puede implicar colusion,
falsificacion, omisiones deliberadas, manifestaciones intencionadamente errdneas, o la
elusion del control interno.

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

= Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
astimaciones contables y la correspondiente informacion revelada por el administrador
Unico de la Sociedad Dominante.

a  Concluimos sobre si es adecuada la utilizacion, por el administrador (nica de la
Sociedad dominante, del principio contable de empresa en funcionamiento y
basandonos en la evidencia de auditoria obtenida, concluimos sobre si existe 0 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. 5i concluimos que existe una incertidumbre material, se requiere que
llamemos la atencién en nuestro inforrne de auditoria sobre la correspondiente
informacion revelada en las cuentas anuales consolidadas o, si dichas revetaciones no
son adecuadas, que expresemos una opinion modificada. Nuestras conclusiones se
basan en la evidencia obtenida hasta la fecha de nuestro informe de auditaria. Sin
embargo, los hechos o condiciones futuros pueden ser la causa de que el Grupo deje de
ser una empresa en funcionamiento.

s 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.

BDO Andiloves S.L.0 es una sacledad limflada espancla Independiznte, miembic de 80O International Linifted, una campaMa imilads per garantis del Reno
Unwto y forma parte de ta red \nlempcefonal BDO de empresas wndependientes asaciadas.

BCO o1 La marca comerial ullllzada por 1002 1o red BPO y pora 16951 sus firmas micmbra.



s Obtenemos evidencia suficiente y adecuada en relacién con (a informacion financiera
de las entidades o actividades empresariales dentro del Grupo para expresar una
opinidn sobre las cuentas anuales consolidadas. Somos responsables de la direccion,
supervision y realizacion de la auditoria del grupo. Somos los Unicos respansables de
nuestra opinidn de auditoria.

Nos comunicamos con el administrador Onico de !a Sociedad Dominante en relacion con,
entre otras cuestiones, el alcance y el momento de realizacion de ta auditoria planificados
y los hallazgos significativos de la auditoria, asf como cualquier deficiencia significativa
del control interno que identificamos en el transcurso de la auditoria.

Entre los riesgos significativos que han sido objeto de comunicacién al administrador Onico
de la Sociedad Dominante, determinamos l0s que han sido de la mayor significatividad en
la auditoria de las cuentas anuales consolidadas del periodo actual y que son, en
consecuencia, los rlesgos considerados mas significativos.

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