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Garcia Munté Energia ,S.L. GME “orthe 3ssuer ~,a limited company (sociedad limitada ) incorp orated

under the laws of Spain with registered office at calle de la Selva 12 (Parc de. Negocis Mas Blau),

planta 22, 08820, el Prat de Llobregat, Barcelona (Spain) , registered in the Commercial Registry of
Barcelona , Volume 30,137, Page 166,026 , Section 8, Sheet 197, with Tax ldentification Number B-
61474540 and LEI Code 95980020140005339930 , will request the admission (incorporacion ) to trading

of commercial paper notes W K i@ommercial Paper ~ which will be issued XQGHU Wusthingbility -
Linked Commercial Paper Programme GME 2025° WK KEommercial Paper Program me "~ RU WKH
Programme ~ in accordance with the provisions set out in this base information memorandum (the
Information Memorandum " onthe Alternative Fixed -Income Market ( Mercado Alternativo de Renta

Fija) (the MARF ~.

Except when the context requires or indicates otherwise, all references made in this Information
OHPRUDQGXPGMER *¥RXS"™ WKH 3*URXS”™ 3ZH’ R UpexshrP pl@r& expréssiangy shall
collectively referto  GME and the companies within its consolidated group (the " Group ).

The Commercial Paper issued under the Program  me will be considered sustainability -linked commercial
paper , as they are tied to sustainability criteria in accordance with the Sustainability -Linked Bond
Principles ( 3SLBP ), as published in June 2020 by the International Capital Markets Association (ICMA)

and updated in June 2023. The Commercial Paper Program me is certified with a Second  -Party Opinion
(SPO) granted by Anthesis.

MARF is a multilateral trading facility (MTF) (sistema multilateral de negociacién ) and not a regulated

market, in accordance with article 68 of Law 6/2023, of 17 March, on Securities Markets and Investment

6 HUYLFH V Satliittles Market Act ’ 7KLV ,QIRUPDWLRQ OHPRUDQGXP LV UHOZLUHG LQ &LUFX
of 4 December, on admission and removal of securities on the MARF (Circular 2/2018, de 4 de

diciembre, sobre incorporaciéon y exclusion de valores en el Mercado Alternativo de Renta Fija ) (the

Circular 2/2018

The Commercial Paper will be cleared by electronic book entries at Sociedad de Gestion de los Sistemas
GH 5HJLVWUR &RPSHQVDFLYQ \ /LTXLGDFLYyQbetlgar9 D Owhidhd,Vtogeghdr ®ith its
participating entities , will be responsible forits  accounting record

An Investment in the Commercial Paper involves certain risks

Read section 1 of the Information Memorandum on Risk Factors

MARF has not carried out any kind of verification or testing with regard to this Information Memorandum
or with regard to the content of the documentation and information provided by the Issuer in compliance



with the Circular 2/2018

The Commercial Paper issued under the Programme are exclusively directed to: (i) individuals from the
European Economic Area (* EEA") who qualify as "qualified investors" as defined in article 2(e) of
Regulation (EU) 2017/1129 of the European Parliament and of the Council, dated June 14, 2017,

concerning the prospectus to be published in the case of a public offer or admission to trad ing on a
regulated market and repealing Directive 2003/71/EC (the " Prospectus Regulation "); and (ii)
specifically, in Spain, to "eligible counterparties” and "professional clients," as defined in Directive

2014/65/EU of the European Parliament and of the C ouncil of May 15, 2014, on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (" MIiFID II' ") and its
implementing regulations (including articles 194 and 196 of the Securities Market Act).

No action has been taken in any jurisdiction to permit a public offering of the Commercial Paper 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. This Informat ion Memorandum must not
be distributed, directly or indirectly, in any jurisdiction in which such distribution would constitute a

public offering of securities. This Information Memorandum is not an offer of securities to the public or

the request for an o ffer of securities to the public, nor is any offer of securities to be made in any
jurisdiction in which such an offer or sale would be considered contrary to applicable law. In particular,

this Information Memorandum does not constitute a prospectus appro ved and registered with the
National Securities Market Commission ( Comision Nacional del Mercado de Valores ENMV ~ DQG WKH
issue of the Commercial Paper to be issued under the Programme does not constitute a public offer

which requires the obligation to approve, register and publish a prospectus in accordance with article 35
of the Securities Market Act in connection with article 1(4) of the Prospectus Regulation.
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IMPORTANT INFORMATION

The p ote ntial investor  should not base his investment decision o n information other than the
information contained in th is Information Memorandum.

The Dealer do es not take responsibility for the content of this Information Memorandum . The Dealer
has entered into an agreement with the Issuer to place the Commercial Paper but neither the
Dealer nor any other entity has accepted any undertaking of subscription of the Commercial Paper
This is without prejudice to the Dealer being able to acquire part of the Commercial Paper in its own

name.

NO ACTION HAS BEEN TAKEN IN ANY JURISDICTION TO PERMIT A PUBLIC OFFER ING OF
THE COMMERCIAL PAPER OR TH E POSESSION OR DISTRIBUTION OF TH IS INFORMATION
MEMORANDUM OR ANY OTHER OFFER ING MATERIAL IN ANY COUNTRY OR JURISDICTION
WHERE SUCH ACTION IS REQUIRED FOR S AID PURPOSE. THIS DOCUMENT IS NOT TO BE
DISTRIBUTED, DIRECT OR INDIRECTLY, IN  ANY JURISDICTION WHERE SUCH
DISTRIBUTION MAY REPRESENT AN OFFER ING . THIS DOCUMENT IS NOT AN OF FER FOR
THE SALE OF SECURITIES NOR A REQUEST TO PURCHASE SECURITI ES AND THERE IS NO
OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER OR SALE IS
CONSIDERED CONTRARY TO APPLICABLE LEGISLATION.



MIFID 1l

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 Commercial Paper , it has been concluded that:
(i) the target mark et to which the  Commercial Paper is intended to be issued is solely for "eligible
counterparties" and "professional clients" as defined for each of these terms in MiFID Il and their
implementing legislation (including articles 194 and 196 of the Securities Market Act), and (ii) all
channels of distri bution of the Commercial Paper to professional clients and eligible counterparties
are appropriate.

Any person who, after the initial placement of the Commercial Paper , offer s, sells, places,
recommends or other wise makes available the Commercial Paper (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 th e target market with respect to the
Commercial Paper , either by applying the evaluation of the target m arket of the producer or/and to
identify appropriate distribution channel.

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

The Commercial Paper is not intended for offer, sale or any other form of making available, nor
should they be offered, sold to or made available to retail investor s in the EEA. For these purposes,
"retail investor" means a person who meets either or b oth of the following definitions: (i) a retail
customer in the sense of paragraph (11) of article 4(1) of MIFID II; or (ii) a customer within the
meaning of Directive (EU) 2016/97 , where that client would not qualify as a professional client as
defined i n point (10) of article 4(1) of MIFID II. As a result, no key information document required
by Regulation (EU) No. 1286/2014 of the European Parliament and of the Council of November 26,
DV DPHQGHG PRIKH 3Regulation ~ for offering, selling or otherwise making the
Commercial Paper available to retail investors in the EEA has been pre pared and therefore offering
or selling the Commercial Paper or otherwise making them available to any retail investor in the
EEA, otherwise such activities may be unlawful under the PRIIPs Regulation.

ALTERNATIVE PERFORMANCE MEASURE

The Information Memorandum includes figures and financial ratios such as "EBITDA," among others,

which are considered Alternative Performance Measures (" APMs ") in accordance with the Guidelines
published by the European Securities and Markets Authority (ESMA) in October 2015. APMs are

derived from or calculated based on the audited consolidated annual financial statements or interim

condensed consolidated financial statements, typicall y by adding or subtracting amounts from items

in these financial statements, using terminology common in business and financial contexts but not

used by the General Accounting Plan in Spain as approved by Royal Decree 1514/2007 or the
International Financi  al Reporting Standards issued by the International Accounting Standards Board

(IASB) adopted by the European Union (EU -IFRS). APMs are presented to enable a better
assessment of the issuer's financial results, cash flows, and financial position, as they ar e used by
the issuer for financial, operational, or strategic decision -making within the Group. However, APMs

are not audited and are not required to be presented in accordance with the General Accounting

Plan in Spain as approved by Royal Decree 1514/2007 or EU -IFRS. Therefore, APMs should not be
considered in isolation but as supplementary information to the audited consolidated financial
information relating to the Issuer . The APMs used by the Issuer and included in the Information
Memorandum may not be comparable to the same or similar APMs used by other companies.



FORWARD -LOOKING STATEMENTS

This Information Memorandum may include statements that are, or may be deemed to be, forward -

looking statements. These forward -looking statements include, but are not limited to, statements

other than statements of historical facts contained in this Information Memorandum, including, but

without limitation, those regarding our future financial condition, results of operations and business,

our products, acquisit ions, dispositions and finance strategies, our capital expenditure priorities,

regulatory or technological developments in the market, subscriber growth and retention rates,

potential synergies and cost savings, competitive and economic factors, the maturi ty of our

markets, anticipated cost increases, liquidity and credit risk. These forward -looking statements can

EH LGHQWLILHG E\ WKH XVH RI WHUPV VXFK DV 3DLP ~ 3DQWLFLSDWH ~ 3EHOLHY
SHVWLPDWH ~ B3H[SHFW °~ 3RUHFDVW HQGXLGPRFH =*sam@@V" 3:SRWHQWLDO ~ 3SUHGL
SSURMHFW ~ 3VKRXOG ~ DQG 3ZLOO" DQG VLPLODU ZRUGV XVHG LQ WKLV ,QIRUPDWLR

By their nature, forward -looking statements are subject to numerous assumptions, risks and
uncertainties. Many of these assu mptions, risks and uncertainties are beyond our control.
Accordingly, actual results may differ materially from those expressed or implied by the forward -
looking statements. Such forward -looking statements are based on numerous assumptions
regarding our pr esent and future business strategies and the environment in which we operate. We

caution readers not to place undue reliance on the statements, which speak only as of the date of

this Information Memorandum.

Except as required by law, we expressly disclai m any obligation or undertaking to release publicly
any updates or revisions to any forward -looking statement contained in this Information
Memorandum, to reflect any change in our expectations or any other change in events, conditions

or circumstances on  which any such statement is based.

Where, in any forward -looking statement, we express an expectation or belief as to future results or

events, such expectation or belief is expressed in good faith and believed to have a reasonable

basis, but there can be no assurance that the expectation or belief will result or be achieved or
accomplished. Risks and uncertainties that could cause actual results to vary materially from those

anticipated in the forward -looking statements included in this Information Memoran dum include
WKRVH GHVFULEHG XQGHU VHFWLRQ 35LVN )DFWRUV™ EHORZ

ROUNDING OF FIGURES

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

that column or row, and the sum of some figures expressed as a percentage may not add up

exactly to the total percentage shown.

ISSUANCE OF SUSTAINABILITY -LINKED COMMERCIAL PAPER

The Issuer has structured the Commercial Paper to be issued under the Program me so that they are
linked to sustainability in accordance with the SLBP. In this regard, the Commercial Paper will be
tied to sustainabi lity objectives and indicators relating to (i) greenhouse gas emissions, and (ii) the
commercialization of renewable fuels, the measurement and degree of achievement of which will be

analyzed and published annually by the Issuer. The verification of compli ance with the objectives
linked to these indicators will be subject to certification (Second - Party Opinion) issued by Anthesis.
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BASE INFORMATION MEMORANDUM ( DOCUMENTO BASE INFORMATIV O) ON THE ADMISSION
TO TRADING OF COMMERCIAL PAPER ( PAGARES ) ON THE ALTERNATIVE FIXED -INCOME
MARKET

1. Risk factors

An investment in the Commercial Paper is subject to several risks. Potential investors should carefully
assess the risks described below, together with the remaining information contained in this Information
Memorandum , before investing in the Commercial Paper. If any of the risks described below actually

material izes, the business, financial condition and operating results of the Issuer , as well as the ability of
the Issuer to reimburse the Commercial Paper upon maturity , could be adversely affected and,
accordingly, the market price of the Commercial Paper may decrease , resulting in a loss of all or part of
any investment made in the Commercial Paper.

The Issuer believes that the following factors represent the main or ma  terial risks inherent to the
investment in the Commercial Paper, however default in payment of the Commercial Paper at maturity
may be due to other unknown or unforeseen factors . The majority  of these risk factors are contingencies

which may or may not occur and the Issuer is not in a position to express a view on the likelihood of any
of such contingenc ies occurring.

Nevertheless, t he Issuer does not  state that the factors described below are exhaustive and it is possible
that the risks and uncertainties described may not be the only ones the Issuer and/or the Group  face.
Additional risks and uncertainties currently un known or considered immaterial alone or jointly with
others ( either ident ified in this Information Memorandum or not ) may have a material adverse effect on

the business, financial  condition and the results of the Issuer and/or the Group , as well as on the ability
of the Issuer to reimburse the Commercial Paper upon maturity, resulting in a loss of all or part of any
investment made inthe Commercial Paper.

The order in which the risk factors presented below are listed is not necessarily an indication o f the
likelihood of these risks materializing, their potential significance, or the extent of potential harm to the

activities, results, or financial position of the Issuer and the Group and/or the Commercial Paper.

1.1. Essential information on the main specific risks reg arding the Issuer or its
sector of activity

The main specific risks  of the Issuer or its sector of activity are the following:

1.1.1 Risks related to the current economic, political, social, and health situation

The sustainability of global economic activity and that of the Eurozone depends on a series

Rl IDFWRUV WKDW DUH EH\RQG WKH *URXSYV FRQWURO VXFK DV WKH SUHYDI
political climate, levels of sovereign debt and fiscal deficit, liquidity and a vailability of

credit, currency stability, fluctuations in interest rates, employment growth, consumer

FRQILGHQFH FRQVXPHUVY SHUFHSWLRQ RI HFRQRPLF FRQGLWLRQV DQG SUL
among others. The evolution of the activities carried out by the Group is generally related

to the economic cycle of the countries and regions in which the Group operates.

Current areas of concern for the Group include: the war in Ukraine; the conflict between
Hamas and Israel in Gaza and its possible extension to other Middle Eastern countries, as
has occurred with the attacks between Israel and Iran, and other locations; ongoing trade
relations and issues between the United States, Canada, and China; the increase in civil
unrest and activism on a glob al scale; and relations between the United States and Iran.

Specifically, variables that are highly sensitive to changes in the economic cycl e, such as
employment levels, wages, business climate, interest rates, and access to financing,
among others , can h ave an impact on the provision of services offered by the Group.



The current environment of economic instability has generated a high degree of uncertainty
regarding the outlook for the global economy in general, and the Spanish economy in
particular. Infl ation, economic growth, and the price of electricity and fuels may be
severely affected, resulting in a deterioration of the general economic situation in which the
Group operates, which could ultimately have a material adverse effect on its financial
cond ition and cash flows.

Inflation rate

There is currently an economic environment of instability mainly caused by U.S tariffs , with high
costs of energy, fuel and certain materials that has been aggravated by the war in Ukraine

which, among other effects, h as exacerbated the inflationary tensions that were already
affecting the commodity markets.

The current unstable economic environment has generated a high degree of uncertainty

regarding the outlook for the world economy, in general, and for the Spanish e conomy, in
particular. Inflation, economic growth, and the price of electricity and fuels and Tariffs may be
severely affected, resulting in a worsening of the overall economic situation in which the Group

operates, which could ultimately have a material a dverse effect on the Group's financial
condition and cash flows.

According to the E XURSHDQ &HQWUBECB %@eQdx " Economic projections prepared by

ECB staff for the euro area, March 202 5"), inflation has increased over recent months but is
projected to moderate marginally in the course of 2025 and then to decline and hover around

WKH (&% TV LQIODWLRQ WDUJHW RI IURP WKH ILUVW TXDUWHU RI

1.1.2 Financial risks .
In the ordinary course of business , the Group is exposed to certain financial r isks, mainly

foreign exchange risk, credit risk, interest rate risk, price risk and liquidity risk, which are
described below.

1) Exchange rate risk

The Group operates internationally and is therefore exposed to foreign exchange risk from

foreign currency transactions, especially the US dollar. Exchange rate risk arises as a result of

the operations that the Issuer carries out in the international mark ets in the course of its
business when they are denominated in a currency that is not the functional currency in which

the Group's consolidated annual accounts are presented.

Notwithstanding the foregoing, and despite the fact that the Group does not gene rally use
hedging financial products, all the operations carried out by the Group abroad are carried out

and financed in the same foreign currency (US dollar), so the impact on the income statement

would be limited.

2) Creditrisk .

Credit risk arises from th e possible loss caused by the breach of contractual obligations of the
Issuer's counterparties and its Group, i.e. by the failure to collect the financial assets in the
terms of the amount and terms established.

The Group's main financial asset with maximu m exposure to credit risk is mostly attributable to

the commercial debts of the Group's companies for sales made and the provision of services to
customers. The Issuer currently has credit insurance agreements that partially guarantee the
credit risk gener ated by the receivables. In addition, the Issuer requires that, in all those
operations that cannot be insured through insurance agreements , the buyers provide
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guarantees for collection, with the letter of credit being the most used instrument.
Although th e Group seeks to reduce and mitigate the risk of default for its customers, a
significant increase in customer defaults could have a material adverse effect on the activity,

financial condition and results of the Issuer and its Group.

3) Interestrate riski n cash flows .

Fluctuating interest rates may have an adverse effect on the Issuer's business, financial
condition and results.

The interest rate risk of the Issuer and its Group arises from long -term external resources.
External funds issued at variable ra tes could expose the Issuer and its Group to interest rate
risk in cash flows.

It should also be noted that the Issuer does not use derivative financial instruments to hedge

the risks to which its future activity, operations and cash flows are exposed, so an unfavo urable
variation in market rates could have a material adverse effect on the activity, financial condition

and results of the Issuer and its Group.

4) Price risk .

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

With regard to the risk of the sale price of its services, it cannot be assured that market prices

will remain at the levels that allow the Group to obtain the profit margins and the desired levels
in the recovery of investments. A reduction in prices below the aforementioned levels could
have a significant adverse effect on the Group's business, financial condition and results of
operations.

5) _Liquidity risk .

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

Durin g the 202 4 financial year, the Issuer has drawn down an average of between 25% and
47% of its short -term financing lines, which means that the Issuer cou Id have additional

financing available if necessary.

Risks related to the Issuer's business areas

1) Highly competitive markets

It may be necessary for the Group to have to cut prices or incur additional costs to protect its
market share by operating in highly competitive markets.

The Group faces competition from local, regional and global suppliers and distributors in the
business arena.

2) Investments derived from technological changes

The emergence of new products and technologies for their manufacture could imply greater
investments than those planned to adapt and modernise the Group's production cen tres.

10



In this situation, the Group may not have access to adequate financing for the acquisition of
new technologies, a circumstance that could have a negative effect on the business.

In this sense, within the framework of the decarbonization of the econom y, GME has been
making several investments in the area of biomass through its subsidiaries. Specifically, GME
Woodpellets has acquired a wood pellet mill and TYPEN has invested in the installation and
maintenance of community boilers that run on biomass.

3) Dependence on the general economic conditions of the markets in which the Issuer

operates .

The global market in which the Group operates could determine that its results are affected by a

wide variety of factors, including the following: (i) trade protect ion measures; (i) state
restrictions on the repatriation of funds; (iii) withholding tax on payments made by its
subsidiaries and potential negative consequences arising from changes in applicable tax
regulations; (iv) strict labo ur regulations; (v) staff ing and management difficulties in global
operations; (vi) difficulties in adapting to local business cultures; (vii) unexpected regulatory

changes; and (viii) changes in political or economic conditions in certain countries or regions,
particularly in eme  rging markets.

Success in the development and implementation of effective policies and strategies or the
effective conduct of operations in every region in which the Group is present or may operate

cannot be assured. Failure to successfully manage the risk s associated with the international
growth of its operations could lead to legal liabilities in some foreign jurisdictions and a loss of
production efficiency with the consequence of incurring higher costs or suffering an increase in

profit margin pressure

4) Risks associated with product warranty and product liability claims

The Group's business is exposed to potential risks arising from predicate product liability
situations, especially in countries where the costs associated with product liability claims may
be particularly high.

Thus, the Group could face claims that could give rise to obligations that exceed the provisions
allocated, as well as the amounts provided for that purpose in the corresponding insurance
policies.

5) Regulated sector .

The authorities of the different jurisdictions in whi ch the Group operates have issued various
regulations that establish environmental and regulatory standards applicable to the activities
carried out by the Group.

There can be no assurance that the regulations established by these bodies, their interpretation
or application by the different courts or their eventual modification will not result in the Group
having additional capital needs or incurring unforeseen costs.

On the other hand, by virtue of these regulations and their possible future cha nges, the Group
could incur civil or other liability, and could be forced to pay fines, or the carrying out of
improvement works or the closure or temporary suspension of certain facilities due to a possible
breach of these regulations.

In order to mitigat e this risk, the Group has opted for the geographical diversification of its

scope of operation, betting on opening new markets in other continents such as Africa and

Oceania. In addition, it has diversified the product portfolio by considering giving grea ter
importance to biomass and other new products, such as ferroalloys.

11



6) Licensing and permitting risks

In order to be able to market its products, the Group must obtain licenses, approvals and other

permits from the competent authorities, as well as fro m its customers. There is no assurance
that the Issuer will be able to obtain all permits, or in sufficient time, or that it will be able to

comply with all requirements for approval. This may have negative effects on the Group's
business, financial condit  ions and results

1.14 Issuer's own risks

1) Risks arising from _indebtedness

Detalle 31/12/2023 31/12/2024

Pdlizas de Crédito 1.782.503 3.816.534

Préstamos 14.088.797 9.412.793

Lineas Factoring 481.646 1.592.813

Lineas Confirming 7.260.203 4.433.915

Lineas de Financ. Importaciones  68.980.883 36.292.736

Emision Pagarés 15.200.000 25.700.000

TOTAL 107.794.032 81.248.791
As of the date of this Information Memorandum  , the Issuer is not in default of its obligations
under the financing instruments to which it is a party, which could give rise to a situation of

early maturity of its commitments under them. However, there could be reasons such as
reductions in earnings, as well as increased funding or cash needs, which could increase the
Issuer's indebtedness or limit the ability to service existing i ndebtedness.

The future capacity of the Issuer to pay the principal and interest on the debt derived from
them or its refinancing if necessary, is conditioned by the results of the business and by other
economic factors and the sectors in which the Issuer operates.

Failure to comply with the obligations assumed by the Issuer vis -a-vis the various financial
institutions granting its external financing could lead to the early maturity of the payment

obligations under the corresponding financing instruments an d the fact that these financial
institutions demand in advance the payment of the principal of the debt and its interest and,

where appropriate, execute the guarantees that may have been granted in its favo ur, which
could negatively affect the Issuer's act ivities, financial situation and results.

In addition to the above, the difficulty or inability of the Issuer to obtain new financing or to
obtain it on more unfavo  urable terms or at a higher cost could also adversely affect the Issuer's

activities, financ ial condition and results.

2) Dependency on key and specialized personnel

The Group has an experienced and qualified management and technical team, both at corporate

level and at the level of each of its business areas and lines of activity. The loss of any key
member could have a negative effect on the Group's operations. The Group's eventual inability

to attract and retain sufficiently qualified management and technical staff could limit or delay

the Group's business development efforts.

The Group is worki ng on mechanisms for the development of its personnel with the aim of
developing talent and having all the Group's key positions covered with succession plans.

3) Risk of litigation .

12



The Group is involved in litigation or claims that are mostly the result o f the ordinary course of

business. To this end, it is worth noting a resolution of the National Commission on Markets and

Competition (Comisién Nacional de los Mercados y la Competencia ) (CNMC ") of 22 December
WKDW VDQFWLRQV WKH ,VVXHU ZLWK D ILQH RI % DOWKRXJK WKLV UHV/

is subject to judicial appeal. These disputes are the result of the normal course of business and

arise mainly from the relationships with cu stomers, suppliers and employees, as well as from

their activities. GME filed a contentious -administrative appeal before the National High Court

(Audiencia Nacional ) requesting the annulment of the Resolution, an action that is pending. As

the Resolution h as been appealed by GME before the National Court, the CNMC's Resolution is

not yet final. The National High Court (and later the Supreme Court) can annul the Resolution in

whole or in part.

As of the date of this Information Memorandum |, there are no judi  cial or arbitration proceedings
pending against the Issuer or the Group that could materially affect the activity, financial
position and results of the Issuer and the companies of the Group.

Notwithstanding the foregoing, it cannot be ruled out that in th e future litigation or claims may
arise as a result of the normal course of business. These potential disputes could arise primarily

from relationships with customers, suppliers and employees, as well as from their activities.

4) Risk of variations in demand

In those periods when the demand for the Group's product falls, the Group's margins may fall,
as the fixed costs cannot be fully passed on to a higher volume of sales. Where demand
exceeds the usual amount, the Group may not be able to meet it fully.

5) Risks arising from the Group's presence in European markets

A deterioration of the economy of continental Europe (due to causes such as the COVID 19
pandemic, "Brexit", the rise of Eurosceptic political parties that hinder the European project or

the energy shortages by producing countries, such as the current one by Russia due to the war

with Ukraine) can have an adverse impact on activities, the results and financial situation of the

Group, while the European market currently represents around 62% of the Group's consolidated
sales figure. In any case, the Group continues to monitor the political and economic situation in

order to act and make the most appropriate decisions given the current uncertainties.

6) Cyber risks .

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

7) Accident risks .

The activities of the Issuer and its Group are exposed to accidents that could have a negative
impact on the results and reputation of the Issuer and its Group.

8) Risk due to customer concentration.

The Issuer has a significant concentration of its customer portfolio composed, to a large extent,
of a limited number of large companies, which today represent 56 % of total turnover.

9) Environmental and safety risks.
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The operations carried out by the Group do not pose a high environmental risk, but they do use
hazardous products when cleaning and maintaining equipment, which generate hazardous

wast e and wastewater from cleaning equipment and stores and distributes petroleum products.

As a result, like other companies engaged in similar businesses that require the handling, use,

storage, and disposal of regulated materials, they must comply with envi ronmental health and
safety laws and regulations.

Environmental laws impose obligations and responsibilities for the cleanup of assets due to

leaks or emissions of hazardous products. These responsibilities may be imposed on the parties

generating or dispo sing of such substances or the operator of the affected property, often

without regard to whether the owner or operator had knowledge of, or was responsible for, the

presence of hazardous substances. Accordingly, GME may be liable, either by agreement orby
law enforcement, for remediation expenses, even if a contaminated property is not owned by it,

or if the contamination was caused by third parties during or before ownership or operation of

the property.

There can be no assurance that prior assessments o r investigations have identified all potential
cases of soil or groundwater contamination. It is possible that future situations, such as
regulatory or policy changes, or the discovery of currently unknown contamination, may result

in additional remediatio  n responsibilities, which may be material.

Although expenses related to environmental and safety compliance and/or remediation have not

been material to date, the Group has incurred and continues to make capital and other
expenditures to comply with law an d regulation. However, the requirements set forth in such

laws and regulations are complex, change frequently, and could become stricter in the future.

The Group may not comply at all times with all of these requirements and  may be subject to
potentially s ignificant civil or criminal fines or penalties should it continue to fail. New regulatory
requirements or interpretations or additional liabilities arising in the future may have a material

adverse effect on the Group's business, financial condition and r esults.

10) Risks arising from the Group's presence in emerging economies

The Group's exposure to emerging markets, specifically in countries such as Morocco, Tunisia,
Turkey, Senegal and India, means exposure to certain risks not present in mature economies

Emerging markets are subject to political and legal risks that are less common in Europe, such

as nationalizations, political and social instability, abrupt changes in the regulatory framework

and government policies, changes in fiscal policies, and pric e controls. They are also more
exposed than mature markets to macroeconomic and volatility risks in terms of gross domestic

product, inflation, interest rates, or currency devaluation.

The percentage of the Group's sales made in emerging markets represents approximately 24%
of the Group's total sales as of December 31, 202 4.

It is not possible to make a reliable prediction about the probability of materialization of the
aforementioned potential risks, although such materialization could negatively affect th e
Group's activities, financial condition and operating results.

11) Risks arising from competition

All the activities carried out by the Group through each of its business areas are part of very

competitive sectors that require significant human, material, technical and financial resources
and in which other specialised companies and large international groups operate. The barriers

to entry into the market in the scope of the Issuer's business have to do with technology,

customer relationships and the existe nce of a distribution network with a high capacity to serve

the market. GME is exposed to competition from potential new players, including low -cost

14



producers from emerging markets. As a result, the Group may be forced to incur greater
promotional or adver tising investments and/or to implement cost containment measures to

preserve or improve its market share without reducing margins. Even so, the Group cannot
guarantee the success of such investments.

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

It is possible that the groups and companies with which the Group competes through its

different subsidiaries and business areas may have great er material, technical and financial
resources than the Group, or more experience or better knowledge of the markets in which the

Group operates, or demand lower returns on their investment and be able, consequently , to
present better technical or economic offers than those of the Group.

12) The Group's activities are subject to multiple jurisdictions with varying degrees of regulatory

requirements that require a significant effort by the Issuer to comply

The internationalisation of the Group means that its activities are subject to multiple
jurisdictions with different degrees of regulatory requirements, particularly in sectors of activity

subject to regulation. This multi -jurisdictional regulatory framework requires efforts to comply

with all legal requirem ents, which entails a risk given that non -compliance with any of the
multiple required precepts could result in the revocation of licenses, the imposition of fines or
sanctions on the Group. Therefore, compliance with such regulatory requirements may entai

high costs for the Group's operations. In some countries, legislation requires a local partner.

13) Risks arising from contracting with suppliers

The Group subcontracts the supply of raw materials to numerous suppliers. The unavailability of

a supplier to  meet the supply could imply difficulties in meeting market demand. However, the

Group's policy is not to depend on a single supplier in order to minimise risk. In the current

context, the Issuer has established specific working groups and procedures aimed at monitoring
and managing the evolution of its operations at all times, in order to minimise the possible

impact of a temporary interruption in production/sales or, where appropriate, a punctual break

in the supply chain.

14) Risk of fraud .

Monitoring compl iance with anti -money laundering, terrorist financing and bribery regulations

can place a financial burden on the Group, as well as significant technical issues. Although the

Group considers that its current policies and procedures are sufficient to comply with applicable
regulation, it cannot guarantee that its anti -money laundering, anti  -terrorist financing and anti -
bribery policies and procedures will not be circumvented or are sufficient to fully prevent money

laundering, terrorist financing or bribery. Any of these events could have serious consequences
including civil and criminal penalties, fines and significant reputational consequences, which

could have an adverse effect on the Group's business, financial condition, results of operations

and prospec ts for the Group's evolution as a whole.

15) The Issuer's activities may be adversely affected by epidemics, catastrophes, natural

disasters, adverse weather conditions, unexpected geological conditions or other physical

conditions, as well as by terrorist act s perpetrated at some of its sites.

In the event that any of the Group's sites are affected in the future by fire, flood, adverse

weather or any other natural disaster, acts of terrorism, power loss or other catastrophes, or in

the event of unexpected geo logical conditions or other unforeseeable physical conditions, the

Group may be unable or limited to continue to carry out its activities at such facilities. This

could lead to a decrease in revenue for the affected sites for the duration of the problems a nd
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lead to high repair costs.

The Group has an insurance policy to cover these catastrophic risks where it is possible to cover
these risks.

16) Risk of variations in the Issuer's credit guality

The Issuer's credit quality may be worsened as a result of an i ncrease in indebtedness, as well
as a deterioration in financial ratios, which would represent a worsening in the Issuer's ability to
meet its debt commitments.

In accordance with the terms of the solvency report prepared by EthiFinance Ratings, S.L. dated
June 2, 202 5, the Issuer has an adequate capacity to meet its short -term financial
commitments, although this capacity incorporates weaknesses and could deteriorate under
adverse economic and market conditions.
1.2. Essential information regarding the specifi c risks of the Commercial Paper

The main risks of the ~ Commercial Paper are the following

1.2.1. The Commercial Paper is not rated

The Commercial Paper is not rated. To the extent that any credit rating agencies assign credit
ratings to the Commercial Paper, such ratings may not reflect the potential impact of all risks

related to structure, market, additional factors discussed above, and other factors that may
affect the value of the Commercial Paper. A rating or an absence of a rating is not a
recommendation to buy, sell or hold securities.

1.2.2. There is no existing public trading market for the Commercial Paper and the ability to
transfer them is limited, whic h may adversely affect the value of the Commercial Paper.

There is no existing trading market for the Commercial Paper and there can be no assurance

that a trading market for the Commercial Paper will develop. We cannot predict the extent to

which investor interest in our company will lead to the development of an active trading market

or how liquid that trading market might become. The market price of our Commercial Paper

may be influenced by many factors, some of which are beyond our control, including:

(i) changes in demand, the supply or pricing of our products;

(i)  general economic conditions, including raw material prices;

(iii)  the activities of competitors;

(iv) our quarterly or annual earnings or those of our competitors;

(v, LQYHVWRUVY SHUFHSWLRQV RI ¥endug§rg WKH DXWRPRWL

(vii WKH SXEOLFfV UHDFWLRQ WR RXU SUHVVY UHOHDVHV RU RXU RWKHU SXEOL
(vii) future sales of notes; and

(vii) RWKHU IDFWRUV GHVFULEHG XQGHU WKHVH 35LVN )DFWRUV’
As a result of these factors, you may not be able to resell your Commercial Paper at or above
the initial offering price. In addition, securities trading markets experience extreme price and

volume fluctuations that have often been unrelated or disproportionate to the operating
performance of a particular company. These broad market fluctu ations and industry factors may
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materially reduce the market price of our Commercial Paper, regardless of our operating
performance. If an active trading market does not develop, you may have difficulty selling any
Commercial Paper that you buy.

1.2.3. Market ris k

Commercial Paper are fixed income securities and t he market price of the Commercial Paper

could be subject to significant fluctuations due to the evolution of interest rates, and in
UHVSRQVH WR DFWXDO RU DQWLFLSDWH GpataikhLrEswits, Rdysfsd ifusiessH ,VV XHU TV
developments, changes to the regulatory environment in which the Issuer operates, changes in

financial estimates by securities analysts and the actual or expected sale of a large number of

Commercial Paper as well as oth  er factors. In addition, in recent years, the global financial

markets have experienced significant price and volume fluctuations which, if repeated in the

future, could adversely affect the market price of the Commercial Price without regard to the

Issuer fV RSHUDWLQJ UHVXOWY ILQDQFLDO FRQGLWLRQ RU SURVSHFWXV

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

1.2.4. Inflation and interest rate increase risk

Commer cial Paper has an implied yield and will be issued at the interest rate agreed upon
between the Issuer and the Dealer or investors, as the case may be, at the time of the
corresponding issue date .

In response to interest rate hikes, investors demand higher returns. Consequently, the real
yield for Commercial Paper investors at a time prior to inflation and, if applicable, interest rate
increases, will be negatively affected, potentially even diluted in the event that the inflation rate

exceeds the impliedy ield of the specific Commercial Paper issuance.

1.2.5. Credit risk
Commercial Paper LV VHFXUHG E\ WKH ,VVXHU YV Thé R Yedit GskQarsas Z Rdoihe

potential inability  of the Issuer to comply with its repayment at amortization and consist s of the
possible economic | ossthat may be generated by the total or partial breach of  this obligation.

1.2.6. Liguidity risk

This is the risk by which investors may not be able to find a counterparty for the sale of
Commercial Paper prior to its maturity date. Even though the admission of the Commercial
Paper will be requested to MARF in order to mitigate this risk , an active trading on the market

cannot be guaranteed

Moreover , the Issuer has not enteredinto any liquidity agreement , and, consequently, no entity
has undertaken to ensure buy and sell prices for the Commercial Paper . Therefore, investor s
may not find a counterparty for the Commercial Paper

1.2.7. Enforcement risk

Enforcement of the Commercial Paper against the Issuer, and particularly court enforcement,

may not secure prompt and full redemption of the Commercial Paper, in view of the statutory

procedural mechanics to be followed in accordance with Spanish regulation and the potential
excessive work load of the Spanish relevant court/judge; this risk may be substantially
increased in case of insolvency of the Issuer.

1.2.8. Order of priority and subordination risk
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1.2.9.

1.2.10.

In accordance with the classification and order of priority of credits established in Royal
Legislative Decree 1/2020, of 5 May, by virtue of which the restated text of the Insolvency Act

is approved (Texto refundido de la Ley Concursal por el Real Decreto Legislativo 1/2020, de 5
de mayo), in its current wording (" Insolvency Law "), in case of insolvency of the Issuer
(concurso), credits held by investors as a result of the Commercial Paper shall rank behind

privileged credits, but ahead of subordinated cre dits (except if they could be classified as
subordinated in accordance with article 281.1 of the Insolvency Law).

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

(i)  Credits that, havi ng been lodged late, are included by the insolvency administrators in the
creditors list, as well as those which, not having been lodged, or having been lodged late,
are included in such list subsequent communications or by the judge when deciding in
relat ion to the contestation thereof.

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

(i)  Credits held by any of the persons especially related to the debtor, as referred to in article
282, 283 and 284 of the Insolvency Law.

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

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

(i)  bhave sufficient knowledge and experience to be able to properly assess the advantages
and disadvantages of investing in the Commercial Paper, including an adequate analysis of
the risks and opportunities and the taxation thereof, including a detailed analysis of the

information contained in this Information Memorandum, in any supplement that may be
published in connection therewith, and such notices of inside information and other
relevant information as the Issuer may publish from time to time during the life of the

Commercial Paper;

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

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

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

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

Clearing and settlement of the Commercial Paper

The Commercial Paper will be repres ented by electronic book entries, with Iberclear and its
participating entities responsible for maintaining their accounting records. Clearing and
settlement of the Commercial Paper, as well as the repayment of their principal to the
Commercial Paper holde rs, will be carried out through Iberclear. Therefore, Commercial Paper
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1.2.11.

1.2.12.

1.2.13.

1.2.14.

2.

Full

holders will depend on the functioning of the Iberclear systems.

The Issuer is not responsible for the records related to the Commercial Paper holders made in
the Central Register manag  ed by Iberclear and in the other records maintained by the members
of Iberclear, nor for the payments made to the Commercial Paper holders in accordance with
them.

Risks related to MiFID and MiFIR

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

Although MIFID Il and MiFIR regulations have been in effect since 3 January 2018, and some
participants in the securities markets such as MARF and Ibercl ear have already adapted to these
regulatory changes, other participants in the securities markets may still be in the process of
adapting to them. Adapting to these regulations could result in higher transaction costs for
potential investors in the Commer cial Paper or changes in their trading. Additionally, in
accordance with the above, potential investors in the Commercial Paper should conduct their

own analysis of the risks and costs that MiFID Il and MiFIR or their future technical standards

may pose to an investment in Commercial Paper

7KH ., VVXHU PD\ IDLO WR PHHW LQYHVWRUVY H[SHFWDWLRQV
Sustainability Development Objectives

The Issuer may not achieve the Sustainability Development Objectives (SDGs) established in its
sustainability -linked financings, in accordance with the SLBP approved by the International
Capital Market Assaociation (ICMA).

The Issuer cannot ensure that it will meet, either partially or fully, the current or future
expectations of investors, or the re quirements relating to any investment criteria, as well as

guidelines with which the investor and/or its investments must comply.

Compliance with the KPI-s

The Issuer may fail to meet the key performance indicators (KPIs) established in this
Information Memorandum, as well as the SLBP approved by the International Capital Market
Association (ICMA) in June 2020.

The Issuer cannot guarantee that it will fully o r partially meet the current or future expectations
of investors or the requirements related to any investment criteria, as well as the guidelines
with which the investor and/or their investments must comply.

Likewise, the Commercial Paper may not be a sui table investment option for all investors
seeking exposure to assets with sustainable criteria. The net proceeds obtained from the

Commercial Paper issued under the Program me will be allocated to general corporate purposes.

Commercial Paper may not be a su itable investment option for all investors seeking

exposure to assets with sustainable criteria.

The net funds obtained from the Commercial Paper issued under the Program me will be used
for general corporate purposes.

name of the Issuer, including its address  and identification data
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The full name  of the Issueris GARCIA MUNTE ENERGIAS.L. KHUHLQDGWH'U It$ registered office is
at calle de la Selva 12 (Parc de. Negocis Mas Blau), planta 22, 08820, el Prat de Llobregat, Barcelona
(Spain) .

The Issuer is a limited company (sociedad limitada ) incorporated on the 1st of October 1997 by means
of a public deed granted before the no tary public of Barcelona , Mr. Raul Vall Villardell , with number
3,101 of his official records , and duly registered in the Commercial Registry of Barcelona , Volume
30,137, Page 166,026 , Section 8, Sheet 197.

The Tax Identification Numbe rof the Issueris  B-61474540 and its LElI Codeis 95980020140005339930.
7KH ,VVXHUsiy : Attps://www.garciamunte.com/.

2.1. Corporate purpose of the Issuer
In accordance with the provisions of Article 4 of the bylaws, the corporate purpose of the Issuer is:

a) The purchase, sale, rental, subdivision and urbanization of plots, land and farms of any
nature, being able to proceed to the construction of the same and their disposal, in full, partially
or under the horizontal property regime, related to the businesses included in the following
headings:

b) The purchase, sale, distribution and, in general, of all activities related to the trade of
solid, liquid, gaseous fuels, alternative fuels and similar products, subject to obtaining, where
appropriate, the appropriate licences and compliance with any applicable regulations.

c) The performance of the functions of a freight transport operator, including those of
intermediating under the terms established by law in the contracting of freight transport with

third parties, both nationally and internationally; as well as the contracting of transport of goods

by land on their own behalf or on behalf of others, such as agents, representatives, commission
agents, mediators, brokers or intermediaries.

d) The storage, purchase, sale, distribution and, in general, of all activities related to the
trade of biomass fuels and biofuels, subject to obtaining, where appro priate, the appropriate
licences and compliance with any applicable regulations.

e) The purchase, sale, generation, transformation, distribution and, in general, of all
activities related to the trade of energy, after obtaining, where appropriate, the appr opriate
licences and compliance with any applicable regulations.

f) The purchase, sale, distribution, transformation and, in general, of all activities related
to the trade of waste (both hazardous and non -hazardous) after obtaining, where appropriate,
the appropriate licences and compliance with any applicable regulations.

o)) The purchase, sale, distribution, transformation and, in general, of all activities related
to the trade of mineral products and organic materials, subject to obtaining, where appropr iate,
the appropriate licences and compliance with any applicable regulations.

The Issuer may carry out the activities that are part of the corporate purpose, specified in the
previous paragraphs, totally or partially, indirectly, through the ownership of shares or quota
shares in companies with the same or similar purpose.

The activities that make up the corporate purpose may be carried out by GME in whole or in part,

directly or through the ownership of shares and/or quota shares in companies with the same or similar
purpose.
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2.2.  Corporate structure of the Group

GME is directly owned 50% by GA M Agrupacién Accionarial, S.L. and 50% by Oxbow Energy Solutions
BV and is the head of a group of companies incorporated in each of the countries where it carries ou tits
business.

As of May 2025 , the corporate structure of the GME Group is composed of a series of GME subsidiaries
and associates, included in its consolidation perimeter (such subsidiaries directly or indirectly will be
referred to jointly as the " Subsi diaries ", and each ofthemasa"  Subsidiary "):

. Organigrama Grupo Garcia-Munté Energia 2024

Oxhow Energy CAM

: Agrupaccion
SD}:;;:r?;aBV Accionarial SL
f ) (Espafia)
(50%) (50%)
GME Senegal o =
SARL (5% Chergia SL
(Senegal) (Espafia)
GME Metals SRL  (75%)
(ltalia)
(49%) GME Tunisia
SARL
GME Oceania (50%) (Tiinez)
Limited
(Nueva Zelanda)
(50%) Novalis SL
(Esparia)
GME Wood (100%)
Pellets SL
(Esparia)
50%,
Bai Sea (2%
Chartering SL
Esparia,
(Espania) (100%) (100%) | (100%) (100%) (100%) (100%)
Energie GM 50%, . Garcia-Munté Garcia-Munté Garcia-Munté Cargoconect
M'?,m (50%) GME trcencas Energia Energia Hungary Energia France = sL
Marruecos Unipessoal, Lda Kft SAS in,
( ) (EE.UY) (Portugal) (Hungria) (France) (Spam)
Garcia-Munté (100%)
Energia Turkey
(Turkey)

2.3. ODLQ PLOHVWRQHV LQ WKH GHYHORSPHQW RI WKH ,VVXHUYV DFWLYLW\

GME has a long history dating back to the early twentieth century. For three generations and almost 100
years of history, the company has experienced sustainable growth thanks to constant investment in
innovation and its great team. The main milestones and relevant events of the Issuer are the following:

0] In 1922, Antonio Garcia -Munté Nufio founded the company Garcia&Cia, a company that
distri butes solid fuel throughout Spain.

(i)  In 1929, Cales, Cementos y Carbones de Pobla de Segur was acquired.

(i) In1952,the Compafiia Naviera Espafiola  was acquired, which reinforced the distribution of
fuel by sea.

(iv) At the beginning of the 70s, Francisco Garcia -Munté Lépez took over the management of
the company and committed to national mining with the creation of Antracitas de Gillén. In
a few years, Antracitas de Gillon became the leading company in the area thanks to the
concession for the exploitation of the As turian mines "Mina Matiella" and "Minas Perfectas".
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W)

During the 70s, the internationalization of the Group also began; Comercial Garcia
Munté, S.A. was born, with the purpose of importing and distributing all types of solid fuel
internationally.

(vi) In 1998, GME + Garcia Munté Energia was established. The internationalization process
continues with the creation of new subsidiaries: GME Unipessoal to cover the Portuguese
market (2002), GME Mexico, which has plants in Altamira, Veracruz and Monterrey (2004),
and GME Morocco, based in Nador (2006).
(vii) Thanks to the constant commitment to innovation and the interest in adapting to the
needs of its customers and offering a better service, in 2003 Microcoal was founded, the
Group company that i s responsible for the micronization of solid fuels. In addition, the
logistics companies Bai Sea Chartering and GME Operadora de Transporte are created,
thanks to which they close the complete cycle of their operational process and provide
added value tot heir customers.
Beginning
@ @
Garc’s 2 Cia 5L Comporss Inage thangs Subsidizry estabishment in z":::isrq% ——
establishment, speciafzed Estsblishment of GVME  Estabishment of 3 Mo Zectonsd E0% Acquisitan
in the distribution of salid Meéxico and investment commercial office in the Estanlishment of 5 Estzblizhment of = subsidiary
and liquid fusls. in & micronizing plant. USA. sulbsidiiary in Turkey, Wood Pellet Flant Acquisition. in Tunisia

1922 2002 2004 2006 2011 2012 2014 2018 2020 2021 2022 2025

Establishment of GME First steps in the Ezstern rrganic growtn Establishment ofa Establishmant of 3
rraticnalization by Morooco and European markets with egin. Acguisition of  subsidiary in sty dedicated  opeidizry in Banin
craating the subsidiary investment in & GME Hungary. Crooww France: wthe commercialization of  jegcaned 10 the
GME Portugal micranizing plant. Ferroalloys. commercialization of
Gas and Eleciricity Cashew Shell

Commercizlization

2.4.  Group Business Description

GME's main lines of business are Solid Fuels Trading and Distribution.

When providing its services, the Group has focused on enhancing agility and security in the supply of

raw materials

, cost minimisation and operational convenience. That is why they invest in infrastructures

that allow them to be closer to their customers, such as port terminals, warehouses, micronization

plants or Biomass processing plants, among others.

GME is therefore pres ent throughout the production cycle and ensures the supply of solid fuels
worldwide in the most efficient way and at the lowest possible cost.

I+
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Manejamos la logistica de
7 millones de toneladas
de materia prima energética al afo

8 O

MICRONIZADO

ESPUMANTES METCOKE

HULLA ANTRACITA

The Group is constantly investing in the improvement of its products through processes such as the
micronizatio n of petroleum coke. This process consists of completely drying the petroleum coke and,
depending on the type of boiler or furnace in which it is consumed, it is micronized with a range ranging

from 90 to 500 microns, which allows perfect combustion. The m ain advantage of this process is better
energy performance and a significant reduction in polluting particles. Sectors such as the Lime,
Ceramics, Steel and Cement industries are already benefiting from this new fuel.

The GME Group's strategy for the comin g years focuses on organic and inorganic growth in the area of
Biomass and Natural Gas. That is why one of the main innovations of the GME Group is the supply of
biomass. The main objective of this new business line is to offer renewable fuels to its custo mers.

With regard to biomass, two types of projects are distinguished:

(i)  Marketing of plant biomass _: Wood pellets, by -products of olives and grapes and remains of
forest pruning. All these biomasses are consumed directly by their customers, who

sometimes have to make small modifications to their boilers for use. At the moment, more
than 200,000 tons are distributed per year.

Manejamos mas de
250.000 toneladas
de biomasa energética al afio

PELLETS HUESO PELLET DE ORUJILLO HARINA DE HUESO DE ORUJILLO CASCARA
DE MADERA DE ALMAZARA EXTRACTADO GRANILLA DE UVA ALMAZARA SECO EXTRACTADO DE ALMENDRA

The following is a breakdown in two charts (i) of the diversification of the portfolio of products with
which GME operate s and (ii) the distribution of the sectors in which the Group operates:
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Product Diversification (Margin %)
Sector Diversification (Margin %)

3'9%\ » 1 Petcoke .
1,0% u Petcoke Trading
9% ® 2 Hulla = Cementeras
3 Antracita = Steel
‘ « 4 Logistica Ferroalloys
Chemistry
3,8% 5 Ferroaleaciones
Sugar
= 6 Gas Natural = Coal Trading
7 Metcoke = Bricks
= 8 Biomasa = Lime Plants
w Other
2.5. Internationalization
Currently, the GME Group has a presence in 13 countries. In 202 4, product sales were held in more than

30 countries

GME USA
Miami

GME Tunisia
Tunisia

GME Morocco
Nador

'GME Senegal
Dakar

GME Oceania
Havelock North

P
GME Hungary
B t
GME aly
B

13

Countries

18@

Warehouses

+200 @

Employees

GME Group's sales during the 202 4 financial year were distributed by country as detailed in the following

table:

Mercado Ventas

Espafia 141.074.362
China 90.692.530
Italia 81.701.796
Francia 61.449.746
India 57.919.724
Turquia 52.810.073
Marruecos 44.533.463
Bulgaria 29.065.888
Paises Bajos 25.593.164
Bélgica 25.503.058
Resto 186.546.697
TOTAL 796.890.501

2.6. Competitors in Spain and in international markets

(i) Competitors _in Spain

a) Toro y Betolaza: Grupo Toro y Betolaza is present in various sectors such as
maritime -port, logistics, solid fuels and construction.

(i)  International competitors

a) Koch Carbon: They specialize in the global sourcing, supply, handling, and
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2.7.

The following

transportation of bulk products.

b) TCP Petcoke Corporation: is a world leader i

n international petroleum coke

trading with sales to more than 30 countries around the world.

c) Hydrocarburates Trade Services: Markets solid fuels, mainly petroleum coke

and coal.

Corporate Governance and Management Body

Information Memorandum

table shows the composition of the Board of Directors of the Issuer as of the date of the

2.8.

Name

Charge

Character

Mr. José Ignacio Garcia Munté
Freixa

CEO and President

Mr. Patrick Bruning

Vice -president

Mr Ewoud Jan Colenbrander

Director and Secretary

Non -executive

Mr. Emmanuel Serentill Moya

Director and Vice-secretary

Non -executive

Mr. Johannes Glandorf

Director

Non -executive

Mr. Alberto Llorens Rius

Director

Independent

Financial Figures

The main changes in certain key financial figures of the Issuer and its Group obtained from the Issuer's

audited consolidated financial statements for the years

,Q PLOOLRQV R

Revenue

EBITDA

% Margin on revenue

Ebt

Net Income

Equity

202 2 202 3

1.180 935
101 49
9% 5%
97 46
74 36

107 93

2022 and 202 3 are as follows:

%Var
22/2 3

-21%

-52%

-39%

-53%

-52%

-13%
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Net Financial Debt 131 102 -22%

Net Stock 138 117 -15%
Cash and liquids equiv. 23 11 -50%
Current asset 322 249 -23%
Non -current assets 30 31 4%
Current liabilities 233 176 -24%
Non-current liabilities 12 11 -10%
However, the following are provisional data on the main financial figures at the end of the 202 4 financial

year:
x 5HYHQ X7 Yillion ( -15% compared to 202 3)
X (%,7'$ 34 million ( -36% compared to 202  3)
x EBITDA margin: 4% ( -100 bps)
X *URVV ILQDQFLD@ @ilda\V-9% compared to 202 3)
x &DVK 9%million ( 67% compared to 202  3)
Xx 1HW )LQDQFLD& hhllEen -% % compared to 202 3)
Net Financial Debt / EBITDA: 2,7x(30%vs. 202 3)
For further information, the Issuer's Consolidated Annual Accounts for the years ended December 31,
2022 and December 31, 202 3, audited and without qualifications, are attached as an Annex to the
Information Memorandum
2.9. Sustainability
The Commercial Paper issued under the Program me will be considered sustainability -linked
commercial paper , as they are tied to sustainability crite ria in accordance with the SLBP, as
published in June 2020 by the International Capital Markets Association (ICMA) and updated in June
2023.
The sustainable performance targets (" SPTs ") and key performance indicators (" KPlIs ") have been

selectedfor EHLQJ FRQVLVWHQW UHOHYDQW DQG PDWHULDO WR WKH ,VVXHUTV EXVLQ!
to improve in terms of sustainability:

T KPI 1 : Percentage reduction of Scope 1 and 2 emissions, compared to the base year 202 4. The
calculation of this indicator is ba sed on internal data collection following the GHG Protocol
methodology (KPI#1). The target is to progressively reduce emission intensity by 6,0% by 202 5
(SPT#1).
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The adopted calculation methodology is: tons of CO2 equivalent emissions from Scopes 1 and 2 /
thousands of tons of fuel marketed.

$KPI 2 : Percentage increase in the marketing of renewable fuels. The calculation of this indicator
is based on internal data collection (KPI#2). The target is to increase the marketing of renewable
fuel by approximatel y 18% annually by 2025 (SPT#2).

The adopted calculation methodology is: renewable fuels marketed / total fuels marketed.

The Commercial Paper Program me has been reviewed and supported by a Second Party Opinion
(SPO) issued by Anthesis in May 2025.

The development of the KPIs and the degree of achievement of the SPTs will be verified both
internally and externally. External verification will be carried out by an independent third party,
while internal control will be the responsibility of the Issuer.

The Issuer undertakes to present the annual monitoring of the KPIs through (i) its Non -Financial
Information Statement (EINF), in an audited section, or (ii) a monitoring report prepared by an
independent third party.

For external verification in the case of a monitoring report prepared by an independent third party,
the Issuer will have a period of two (2) months from the end of each calendar year to submit all
relevant and necessary information for the subsequent verification of compliance with the SPTs.
Once all relevant and necessary information has been submitted in line with this timeframe, the
independent third party will have an additional 30 calendar days to deliver the corresponding
monitoring report verifying compliance with the SPTs.

The Issuer will publish the results achieved for the fiscal year 202 5 once they are available. The
measurement period for the KPIs will be the calendar year, from January 1 to December 31.

The Issuer will disclose, through the publication of the corresponding Other Relev ant Information
(OIR) communication, any changes that occur in the sustainability rating of the Commercial Paper ,
as well as any material changes in the documentation supporting such rating.

3. Full name ofthe Commercial Paper Programme

3Sustainability - Linked Commercial Paper Programme GME 2025

4. Person s responsible

Mr. Emmanuel Serentill Moya , in the name and on behalf of the Issuer , is responsi ble for the e ntire
content of this Information Memorandum , pursuant to his condition as attorney according to the Board
RI"LUHFWRUVY DJUHHPHQW RI WKMay\29Y 2028l DGRSWHG RQ

5. Duties of the Registered Advisor of MARF

BANCA MARCH, S.A. is a co mpany incorporated on 24 June 1946 , before the notary public of Madrid , Mr.
Rodrigo Molina Pérez , that adapted its corporate bylaws to the current Capital Companies Act on 19 July

1990 before the notary public of Madrid, Mr. Luis Coronel de Palma, with number 3,703 of his official

records , duly registered in the Commercial Registry of Baleares , Volume 20, Book 104, Page 230, Sheet
195, and in the Registry of Registered Advisors pursuant to instruction ( Instruccién Operativa ) 8/2014
and having tax identification number A -07004021 Banca March “orthe %<Registered Advisor

Banca March has been designated as Registered Advisor of the Issuer. Accordingly , the Registered

Advisor shall enable the Issuer to comply with the obligations and responsibilities to be assumed on
incorporating its iss ues into the multilateral trading system, the MARF, acting as specialist liaison
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between both, MARF and GME, and as a means to facilitate the insertion and development of the same
under the new securities trading regime.

Therefore , Banca March must provide MARF with any periodically information it may  require and , on the

other hand, MARF may require as much information as it may deem necessary regarding the actions to
be carried out and its corresponding obligations, being authorized to perform as many actions as
necessary , where appropriate, in order to verify the information provided.

The Issuer must have, at any time, a designated Registered Advisor UHJLVWHUHG MatketW KH
Registered Advisor Registry " (Registro de A sesores Registrados del Mercado ).

Banca March has been designated as R egistered Ad visor of the Issuer in order to provide advisory
services to G ME (i) on the admission to trading of the securities issued, (i) on compliance w ith any
obligations and responsi  bilities applicable to the Issuer for taking part on MAREF, (iii) on compiling and
presenting the financial and business information required , and (iv) in order to ensure that the
information complies with these regulatory requirements.

As Registered Advisor, Banca March with respect to the request for the  admission to trading of the
Commercial Paper on MARF:

0) has verified that the Issuer complies with the requirements of MARF 1 \fegulations for the
admission of the securities to trading ; and

(i) has assisted the Issuer in the preparation o f th is Information Memorandum, has reviewed all the
information provided by the Issuer to the Market in connection with the request for the  admission
to trading of the securities on MARF and has checked that the information provided complies with
the requirements of  applicable regulations and does not leav e out any relevant information (otra
informacién relevante ) that could lead to confusion among potential investors.

Once the securities are admitted to trading, the Registered Advisor will:

@) review t he information that the Issuer prepares for MARF periodically or o n a one -off basis , and
verify tha t this information meets the requirements concerning content and deadlines set out in
the regulations ;

(i) advise the Issuer ont  he events that might affect compliance with the obligations assumed when
including its securities to trading on MARF , and on the best way  of treat ing such events in order
to avoid breach of said obligations ;

(iii) reportto MARF any events that could represent a breach by the Issuer of its obligations in case it
notices any potentia | and relevant breach that had not been r ectified following notification ; and

(iv) manage, answer and deal with queries and requests for information from MARF regarding the
situation of the Issuer, progress of its activity, the level of compliance with its obligations and any

other data the Market may deem relevant

Regarding the previous , the Registered Advisor shall perform the following actions
0) maintain regular and necessary contact with the Issuer and analyze any exceptional situations
that may arise concerning the evolution of t he price, trading volumes and other relevant

circumstances regarding trading of the Commercial Paper ;

(i) sign any declara tions which, in general, have been set out in the regulations as a consequence of
the admission to trading of the securites on MARF, as well as with regard to the information
required from companies with securities on the Market; and
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(iii) forward to MARF, without delay , the communications received in response to queries and
requests for information the latter may send.

6. Maximum outstanding balance

The maximum outstanding balance of this Commercial Paper Programme will be a nominal of FIFTY
MILLION EUROS ( ¥50,000,000 ).

This amount is understood as the maximum nominal outstanding balance that the sum of the nominal
value of Commercial Paper in circulation (i.e., issued and not matured) that are issued under the
Commercial Paper Programme and admitted to MARF in accordance with the provisions of this
Information Memorandum.

7. Description of the type and class of the Commercial Paper . Nominal value

The Commercial Paper is a liability for the Issuer, accrue interest and can be reimbursed at their nominal
value on maturity . An ISIN code will be assigned to each Commercial Pa per series with the same
maturity issued under the Programme.

Each Commercial Paper will have a nominal value of ONE HUNDRED THOUSAND EUROS Ya s
meaning that the maximum number of Commercial Paper in circulation at any given time shall not
exceed five hundred (5 00).

The Commercial Paper issued under the Program me are considered sustainability  -linked commercial
paper , as confirmed by the Second Party Opinion (SPO) issued by Anthesis in May 2025 in relation to the
Commercial Paper Program.

If any of the s ustainability targets  is not met, this will trigger a financial impact for the Issuer. In such a
case, the Issuer is required to allocate funds to a sustainable project (the " Project ") promoted by GME
or another organization. This Project must be aligned w ith one of the Sustainable Development Goals

6'*V EH DGGLWLRQDO WR WKH ,VVXHUYV H[LVWLQJ LQLWLDWLYHV DQG
have the potential to generate significant positive impact. After the close of the 202 5 fiscal year, and
once verification has been completed, GME must propose a Project to which the penalty funds will be
allocated in the event of non -compliance with any of the targets. This proposal must be validated by an
independent third party, based on its sustainability , alignment with an SDG, and, according to
reasonable market standards, the ambition and potential positive impact of the Project.

The Issuer undertakes, after the close of the 202 5 fiscal year and within 60 calendar days from the date

it receives the moni  toring report confirming whether the sustainability targets have been met, to make

the donations to the Project in the amounts calculated as described below. The Issuer must confirm this

in writing to the Program me V 5HIJILVWHUHG $GYLVRU LiQfér@atie o the @HolhB la@ithe
destination of the donations made. In the event of non -compliance:

., RQH WDUJHW HLWKHU RI WKH WZR HVWDEOLVKHG XQGHU WKH 3URJUDP

amount to 7 basis points, calculated on the averag e annual outstanding balance of sustainability -linked
notes issued by GME during the full 202 5 calendar year under all sustainability -linked notes programs in
existence during that year.

IURP *0(TV

$ .1 ERWK WDUJHWV DUH QRW PHW WKH ILQDQI5bBsB poirts, Z#aMatEd @QheD PRX QW WR

average annual outstanding balance of sustainability -linked notes issued by GME during the full 202 5
calendar year under all sustainability -linked notes programs in existence during that year.

8. Governi ngL aw of the Commer cial Paper

The applicable law to the Commercial Paper will be Spanish law and, particularly, in the Securities
Market Law, the Spanish Capital Companies Act and their respective implementing or concordant
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regulations.

The courts of the city of Madrid have exclusive jurisdiction to settle any disputes arising from or in
connection with the Commercial Paper (including disputes regarding any non -contractual obligation
arising from or in connection with the Commercial Paper).

9. Representation of the Commercial Paper through electronic  book entr ies

The Commercial Paper to be issued under the Programme will be represented by electronic book entries,
as set out pursuant to (i) the provisions of article 8.3 of the Securities Market Act; and Royal Decree

814/2023 of 8 November on financial instruments, admission to trading, registration of negotiable

securities and market ~ framework .

Iberclear, with registered offic e in Madrid, Plaza de la Lealtad, 1, together with its participating entities,
will be the responsible entity for the Commercial Paper record keeping .

10. Currency of the issue

The Commercial Paper issued undert he Program me will be denominated in Euros.

11. Order of priority

The issue of Commercial Paper by G ME will not be secured by any in rem guarantees ( garantias reales )
or guaranteed by any personal guarantees ( garantias personales ). The capital and the interest of the

&RPPHUFLDO 3DSHU ZLOO EH VHF Xddiet BartW KH ,VVXHU TV

For the purposes of priority, should the Issuer file for insolvency, the investors rank behind any
privileged creditors that the Issuer has on that date , pursuant to the classification and order of priority of
credits setoutin  the Insolvency Law.

12. Description of the rights inherent to the Commercial Paper and the p rocedure to
exercise such rights . Method and term for payment and delivery of the
Commercial Paper

In accordance with the applicable legislation , the Commercial Paper issued under th e Programme carries
neither actual nor  future political rights over the Issuer.

The economic and financial rights  of the holder of the Commercial Paper will be those arising from the

conditions of the interest rate, yields and redemption prices , specified in sections 13, 14 and 16 bellow.
The paymentdate of the Commercial Paper will coi ncide with its date of issuance, and the effective value
of the Commercial Paper  will be paid to the Issuer by Banca March (as paying agent) , into the account

specified by the Issuer  onthe corresponding date of issuance.

In all casest he Dealer will issue a nominative and non  -negotia ble certifi cate of acquisition. The referred

document will provisionally credit the subscription of the Commercial Paper until the appropriate
electronic book entry is  practiced , which will grant its holder the right to request the relevant legitimacy
certificate ( certificado de legitimacion ). Furthermore , the Issuer will report the dis bursement to MARF

and Iberclear through the corresponding certificate.
13. Date of issue. Term of the Program me

The term of the Program me is of one (1) year from the date of incorporation of this Information
Memorandum  with MARF .

The Commercial Paper may be issued , subscribed and admitted to trading on MARF on any day during its
term . Notwithstanding the previous , the Issuer reserves theri ght not toissue Commercial Paper when it
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deems such action appropriate, pursuant to the cash needs of the Issuer or because it has found more
advantageous conditions of funding.

The supplementary certificates of each issue will establish the issue date and disbursement date of the
Commercial Paper . The issue, disbursement and admission dates of the Commercial Paper will not be
later than the expiry date of th e Programme .

14. Nominal interest rate. Indication of the yield and calculation method

The annual nominal interest will be set in each series . The Commercial Paper will be issued at the

LOQOWHUHVW UDWH DJUHHG E\ DQG EHWZHHQ %DQFD ODUFKDeale$ ~ lRUtheW KHVH SXUSRV
Issuer. The yield will be implicit in the nominal value of the Commercial Paper , to be reimbursed on the

maturity date.

The interest at which the Dealer transfers the Commercial Paper to third parties will be the rate agreed
between the interested parties.

The Commercial Paper has  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.

Therefore, the cash amount of the Commercial Paper may be calculated by applying the following
formula s:
X  When the Commercial Paper is issued for a term of 365 days or 360 if so specified for the

relevant Commercial Paper

1 L C |
S>Ws

X When the Commercial Paper is issued for a term greater than 365 days:

0
IL—X
:SE E»

Whereby:

N = nominal amount of the Commercial Paper

E = cash amount of the  Commercial Paper

d = number of days of the period to maturity

i = nominal interest rate, expressed as an integer value.

B= basis; if the basis is act/365, B=365. If the basis is act/360, B=360

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 cash value of the
Commercial Paper by increasing the period of this b y 10 days.

The calculation base used for each of the Commercial Paper issuances in the following table is Act/365.

Since the calculation base for each issuance may be either Act/360 or Act/365, if the base is Act/360,
the table could vary.
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())(&7,9( 9%/8( 2) ¥100,000 NOTIONAL NOTE

(Less than one  -year term)

7 days 14 days 30 days 60 days

Nominal Subscription +10 Subscription +10 Subscription +10 Subscription +10
rate Price IRRIAER days Price IRRIAER days Price IRRIAER days Price IRRIAER days
(%) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros)
0.25 99,995.21 0.25 -6.85 99,990.41 0.25 -6.85 99,979.46 0.25 -6.85 99,958.92 0.25 -6.84
0.50 99,990.41 0.50 -13.69 99,980.83 0.50 -13.69 99,958.92 0.50 -13.69 99,917.88 0.50 -13.67
0.75 99,985.62 0.75 -20.54 99,971.24 0.75 -20.53 99,938.39 0.75 -20.52 99,876.86 0.75 -20.49
1.00 99,980.83 1.00 -27.38 99,961.66 1.00 -27.37 99,917.88 1.00 -27.34 99,835.89 1.00 -27.30
1.25 99,976.03 1.26 -34.22 99,952.08 1.26 -34.20 99,897.37 1.26 -34.16 99,794.94 1.26 -34.09
1.50 99,971.24 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
2.25 99,956.87 2.28 -61.55 99,913.77 2.27 -61.50 99,815.41 2.27 -61.38 99,631.50 2.27 -61.15
2.50 99,952.08 2.53 -68.38 99,904.20 2.53 -68.32 99,794.94 2.53 -68.17 99,590.72 2.53 -67.89
2.75 99,947.29 2.79 -75.21 99,894.63 2.79 -75.13 99,774.48 2.78 -74.95 99,549.98 2.78 -74.61
3.00 99,942.50 3.04 -82.03 99,885.06 3.04 -81.94 99,754.03 3.04 -81.72 99,509.27 3.04 -81.32
3.25 99,937.71 3.30 -88.85 99,875.50 3.30 -88.74 99,733.59 3.30 -88.49 99,468.59 3.29 -88.02
3.50 99,932.92 3.56 -95.67 99,865.93 3.56 -95.54 99,713.15 3.56 -95.25 99,427.95 3.55 -94.71
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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
4.25 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
5.25 99,899.42 5.39 -143.34 99,799.03 5.38 -143.05 99,570.35 5.38 -142.40 99,144.37 5.37 -141.18
5.50 99,894.63 5.65 -150.14 99,789.49 5.65 -149.83 99,549.98 5.64 -149.11 99,103.99 5.63 -147.78
5.75 99,889.85 5.92 -156.94 99,779.94 591 -156.60 99,529.62 5.90 -155.81 99,063.64 5.89 -154.36
6.00 99,885.06 6.18 -163.74 99,770.39 6.18 -163.36 99,509.27 6.17 -162.51 99,023.33 6.15 -160.93
6.25 99,880.28 6.45 -170.53 99,760.85 6.44 -170.12 99,488.93 6.43 -169.20 98,983.05 6.42 -167.48
6.50 99,875.50 6.71 -177.32 99,751.30 6.71 -176.88 99,468.59 6.70 -175.88 98,942.80 6.68 -174.03

EFFECTIVE VALUE OF  %4100,000 NOTIONAL NOTE

(Lessthanone  -year term)

90 days 180 days 365 days 730 days
Nominal Subscription +10 Subscription +10 Subscription +10 Subscription +10
. IRR/AER ) IRR/AER _ IRR/AER ) IRR/AER
rate Price days Price days Price days Price days
(%) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros) (euros) (%) (euros)
0.25 99,938.39 0.25 -6.84 99,876.86 0.25 -6.83 99,750.62 0.25 -6.81 99,501.87 0.25 -6.78
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Given the different types of issue s that will be applied throughout the Commercial Paper Programme, we
cannot predetermine the internal rate of return (IRR) for the investor. In any case, it will be determined
based on a unified formula, using either a 360 - or 365 -day convention, as applicable, in accordance with
the formula detailed below:

0 W
EL d—p Fsi

Whereby :
i = effective annual interest rate, expressed as an integer value.
N = nominal amount of the Commercial Paper
E = cash amount (effective value) at the time of subscription or acquisition.
d = number of calendar days between the date of issue (inclusive) and the  date of maturity (exclusive).
B= basis; if the basis is act/365, B=365. If the basis is act/360, B=360
15. Paying agent and depository entities
The entity which  collaborating inth e Program me as the Dealer is:

Banca March |, S.A.

Tax Identification Number ~ : A-07004021

Registered office : Avenida Alejandro Rossell6 8, 07002, Palma de Mallorca

A placement agreement has been entered into by the Issuer and the Dealer for th e Program me,
including the possibility to sell to third parties.

Notwithstanding the above, new dealers may be added by the Issuer in the future to th e Program me,
which will be communicates to MARF by publishing so on MARF s website through other relevant
information ( otra informacién relevante ).

Banca March, S.A. will also actas SD\LQJ DJHQ Wayinggert " . A change of the entity designated
DV D 3D\LQJ $JHQW ZLOO EH FRPPXQLFDWHG WR 0$5) E\ SXE@ibwKbey VR RQ 0$5)TV .
relevant information ( otra informacion relevante ).

Although Iberclear will be the entity entrusted with the book -keeping ( registro contable ) of the
accounting records corresponding to the Commercial Paper, the Issuer has not designated a depository

entity for the Commercial Paper. Each subscriber of the Commercial Paper shall appoint, among
,EHUFOHDUTV SDUWLFL Sty QhichHs@alvdciés depositahKof the Commercial Paper.

16. Redemption price and  provisions regarding maturity of the Commercial Paper
Date and methods of rede m ption
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The Commercial Paper issued under th e Program me will be redeemed at their nominal value on the date
indicated in the document proving acquisition,  applying, when appropriate, the corresponding
withholding tax.

The Commercial Paper issued underth e Program me may have a redemption period of between three (3)
business days and seven hundred and  thirty (73 0) calendar days (twenty -four (24) months)

Given that the Commercial Paper will be traded in MARF, their ~ redemption will take place pursuant to the
operating rules of the clearing system of the Market, being paid, on maturity date , the nominal amount
of the Commercial Paper to their legitimate holder . Banca March as delegated paying agent does not
take any liability whatsoever regardin g reimbursement by the Issuer of the Commercial Paper on the

maturity date.

Should the  reimbursement coincide with a non-business day according to the T2 calendar ,
reimbursement will be deferred to the first subsequent business day , which will not have any effect on
the amount to be paid.

17. Valid term to claim the reimbursement of the principal

In accordance with article 1, 964 of the Spanish Civil Code , reimbursement of the nominal value of the
securities will  no longer be callable  after five ( 5) years from maturity.

18. Minimum and maximum issu e period
As previously stated, during the validity of th e Programme the Commercial Paper issued may have a
redemption period of between three (3) business days and seven hundred and thirty (73 0) calendar

days ( twenty -four (24) months).

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

19. Early re demption

The Commercial Paper will not include an early redemption option for the Issuer ( call) or for the
VHFXULWLHVAutK R&y&dieds of the previous, the Commercial Paper may be early redeemed given
that, for any reason, they are in legitimate possession of the Issuer.

20. Restrictions on the free transfer ability of the Commercial Paper

In accordance with the applicable legislation, there are no restrictions on  the free transfer ability of the
Commercial Paper to be issued .

21. Taxation of the Commercial Paper

In accordance with the provisions set out in the legislation in force, the Commercial Paper qualifies

for tax purposes as fixed -income securities with implicit yield. The returns derived therefrom are
classified for tax purposes as income from movable capital derived f rom the assignment of own
capital to third parties and are subject to personal income taxes (Personal Income Tax (" PIT "),

Corporate Income Tax (* CIT") and Non -Resident Income Tax (* NRIT ") and its system of
withholdings on account, under the terms and condi tions established in their respective regulatory
laws and other implementing regulations.

The applicable regulations, but not limited, will be the following:

(i) Additional Provision One of Law 10/2014 of 26 June, on the regulation, supervision, and
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solvency of credit institutions (" Law 10/2014 ").

(i) Royal Decree 1065/2007 of 27 July, approving the General Regulation on tax management
and inspection actions and procedures and the development of common rules on tax
application procedures (* RD 1065/2007 ").

(iii) Law 35/2 006 of 28 November, governing Personal Income Tax and partial amendment of the
laws on Corporate Tax, Non -Resident Income Tax and Wealth Tax (" PIT Law ") as well as
articles 74 et seq. of Royal Decree 439/2007 of 30 March 2007, approving the Personal
Income Tax Regulation and amending the Pension Plans and Funds Regulation, approved by

Royal Decree 304/2004, of 20 February (" PIT Regulation ")
(iv) Law 27/2014, of 27 November, of the Corporate Income Tax Law (" CIT Law ") as well as
articles 60 et seq. of the Corporate Tax Regulation approved through Royal Decree

634/2015, of 10 July (" CIT Regulation ").

(v) Royal Legislative Decree 5/2004, of 5 March, which approves the consolidated text of the
Non-Resident Income Tax Law (" NRIT Law ") and Royal Decree  1776/2004, of 30 July, which
approves the Non -Resident Income Tax (" NRIT Regulation ").

(vi) Law 19/1991, of 6 June, on Wealth Tax (" WT Law ").

(vii) Law 38/2022, of 27 December, for the establishment of temporary taxes on energy and on

credit institutions and financia | credit establishments, and for the creation of the temporary
solidarity tax on large fortunes and amending certain tax rules (" Temporary Taxes Law ").

(viii)  Law 29/1987, of 18 December, on Inheritance and Gift Tax (" IGT Law ").

(ix) Law 6/2023, of 17 March, on Securi ties Markets and Investment Services (Securities Market
Act).

x) Law 37/1992, of 28 December, on Value Added Tax (" VAT Law ").

(xi) Royal Legislative Decree 1/1993, of 24 September, approving the consolidated text of Law on
Transfer Tax and Stamp Duty (" TTSD Law ").

All the above, without prejudice to the regional tax regimes that may be applicable in accordance

with the provisions of the Economic Treaty and Agreement in force, respectively, in the historical
territories of Pais Vasco and in the Comunidad Foral de Na varra , or those other exceptional ones
that may be applicable due to the specific characteristics of the investor.

As a rule, in order to proceed with the transfer, redemption or reimbursement of fixed -income
securities with implicit yield that are subject to withholding tax at the moment of their transfer,
redemption or reimbursement, the prior acquisition must be proved through a notary public or

through the financial institutions obliged to perform withholdings, together with the transfer,

redemption or  reimbursement value. The financial institutions through which the payment of

interests is made, or which intervene in the transfer, redemption or reimbursement of the

securities, shall be obliged to calculate the return attributable to the holder of the se curity and
report it, both to the holder and to the Tax Administration, to which they shall also provide the data
corresponding to the persons who intervene in the foregoing transaction.

Likewise, the holding of the Commercial Paper will be subject, as ap plicable, to the accrual date of

the relevant taxes, to the Wealth Tax, the Temporary Solidarity Tax on Large Fortunes and the
Inheritance and Gift Tax in accordance with the provisions of the current regulations in each case.
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In any case, given that this summary is not intended to be an exhaustive description of all tax
considerations, it is recommended that investors interested in acquiring the Commercial Paper to be

issued consult their lawyers or tax advisors, who will be able to provide them with perso nalized
advice based on their circumstances. Likewise, investors and potential investors should consider

any future changes in the law or its interpretation criteria.

Investors that are individuals with tax residence in Spain

Personal Income Tax

Generally, income from movable capital obtained from the investment in the Commercial Paper by

individuals that are tax resident in Spain is subject to withholding tax, as payment on account of

the corresponding PIT to the recipient, at the current rate of 19%. The taxes withheld may be

GHGXFWHG DJDLQVW WKH 3,79V JURVV WD[ GXH JLYLQJ ULVH ZKHUH DSSURSUL
provided for in the current legislation.

JXUWKHUPRUH WKH GLIIHUHQFH EHWZHHQ WKH DVVHW{V VXEVFULSWLRQ RU DFTXL
redemption, exchange or reimbursement value will be considered as an implicit income from
movable capital and will be allocated to the savings taxable base in the tax period when the
transfer, redemption or reimbursement takes place. The income so calculat ed will be subject to the

tax rate resulting from the following tax scale (current tax scale in force):

Remaining taxable
Taxable base Tax due .
base Applicable rate
ercentage
(up to euros) (euros) ® ge)
(up to euros)
0.00 0 6,000.00 19.00
6,000.00 1,140.00 44,000.00 21.00
50,000.00 10,380.00 150,000.00 23.00
200,000.00 44,880.00 100,000.00 27.00
300,000.00 71,880.00 upwards 30.00

For the purpose of determining the net income from movable capital the following expenses shall be
deductible:

(i) The expenses of administration and deposit of negotiable securities, in accordance with
article 26 of the PIT Law. In this regard, administrative and deposit or custody expenses are
those amounts charged by investment services companies, credit entities or other financial

entities that, in accordance with the Securities Market Act, are intended to remunerate the

service derived from the performance on behalf of their holders of the depository service of

securities represented in the form of securities or th e administration of securities
represented in  electronic book entries.

(i) In the case of transfer, reimbursement or redemption of securities, the ancillary acquisition
and disposal expenses, in accordance with article 25.2.b) of the PIT Law. For the purposes of
calculating the withholding tax base, these ancillary expenses will not be considered, in

accordance with article 93.2 of the PIT Regulation.
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Likewise, according to paragraph 4 of article 25.2.b) of the PIT Law, should the PIT taxpayer obtain

a negative income from movable capital from the transfer of fixed -income securities and, in
addition, the taxpayer has acquired homogeneous fixed -income securities within the two months
before or after such transfer, the said negative income will be time allocated i n the future tax
periods as long as the fixed  -income securities held by the taxpayer are transferred.

To carry out the transfer or reimbursement of the Commercial Paper, the prior acquisition must be
certified by a notary public or by financial institutio ns obliged to carry out the withholding tax,
together with the acquisition price at which the transaction was carried out. The issuer may not
proceed with the reimbursement when the holder does not prove its status by means of the
appropriate acquisition ¢ ertificate.

For the purposes of withholding tax payments, the following must be considered:

0] In the case of income obtained from the transfer of the Commercial Paper, the financial
institution acting on behalf of the transferring party will be obliged to wi thhold the relevant
withholding tax; and

(i) In the event of income obtained from the reimbursement and redemption of the Commercial
Paper, the Issuer will be subject to the witholding tax obligation, unless a financial entity has
been entrusted with the execu tion of such transactions, in which case the latter will be
subject to the witholding obligation.

In addition, to the extent that the regime contained in the First Additional Provision of Law 10/2014

applies to the Commercial Paper, the information regime provided in article 44 of Royal Decree
1065/2007 shall be applicable to the Commercial Paper issued at a discount for a term of 12
months or shorter.

In case the First Additional Provision of Law 10/2014 was not applicable or, applying, the issue of
the Co mmercial Paper is not at discount, or its redemption period is longer than 12 months, the
general obligation to provide information under the terms set out in article 42 of RD 1065/2007
shall apply.

Wealth tax

In accordance with article 9 of the PIT Law, i ndividuals that are tax residents in Spain will be
subject to Wealth Tax (*  WT"). In this regard, in accordance with article 5.1.a) of the WT Law, they
will be subject to taxation for their worldwide net wealth held as of 31 December of each calendar

year, regardless of the place where the assets are located or where the rights can be exercised.

The taxable base of this tax is constituted by the value of the taxpayer’s net wealth, understood as

the difference between the value of the assets and rights held b y the taxpayer and the charges and
levies that fall on such assets or rights. In particular, in the event of Commercial Paper, as they are
securities representing the assignment to third parties of own capital, traded in organized markets,

they will be com puted, in accordance with article 13 of the WT Law, at their average trading value

in the fourth quarter of each year.

Taxation will be required in accordance with the provisions established in the WT Law which, for

these purposes, sets a minimum exemption of 700,000 euros for each taxpayer. The taxable base

will be subject to the tax rate resulting from a tax scale whose rates range between 0.2% and

3.5%, all without prejudice to the specific regulations approved, as applicable, for each Autonomou S
Region and of the applicable reductions and/or bonuses.

Law 11/2020, of 30 December, on the General State Budget for the year 2021 (" LPGE 2021 ")
repeals the second section of the sole article of Royal Decree -Law 13/2011, of 16 September, by
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which the Wea Ith Tax was restored, on a temporary basis. This also determines the repeal of the
general bonus of 100% of the full amount of the tax, with effect from 1 January 2021.

Temporary Solidarity Tax on Large Fortunes

With the approval of the Temporary Taxes Law , the Temporary Solidarity Tax on Large Fortunes
(the " TSTLF ") was created, initially setto be in force, for the years 2022 and 2023. However, the
tax has been extended indefinitely until a review of wealth taxation is carried out within the
framework of the regional financing system reform .

,QGLYLGXDOV ZKR RQ 'HFHPEHU RI HDFK \HDU KDYH D QHW ZHDOWK KLJKHU WK
subject to this tax.

Individuals that are tax residents in Spain will be taxed for their worldwide assets and rights,
rega rdless of they are located inside or outside Spain.

The taxable base of the TSTLF will be determined by the value of the taxpayer's assets and rights,
calculated by application of the rules provided for in the WT Law.

The taxable base will be reduced by a PLQLPXP H[HPSWLRQ RI Y 7KH IROORZLQJ WD[ VFDO
apply:
Remaining taxable
Taxable base Tax due .
base Applicable rate
ercentage
(up to euros) (euros) ® ge)
(up to euros)
0.00 0 3,000,000.00 0.00
3,000,000.00 0.00 2,347,998.03 17
5,347,998,03 39,915.97 5,347.998,03 21
10,695,996.06 152.223,93 upwards 3.5

For the calculation of the TSTLF liability, the WT liability paid will be deductible.

Inheritance and Gift Tax

Transfers of Commercial Paper for profit (due to death -inheritance or legacy - or gift) in favour of
individuals resident in Spain are subject to Inheritance and Gift Tax (" IGT ") in the terms provided
for in the IGT Law, being the acquirer of the securities the taxpayer, and without prejudice to the

specific r egulations approved, as applicable, for each Autonomous Region.

According to state regulations, the applicable tax rate on the taxable base ranges from 7.65% to

34%; the gross tax due resulting from the tax scale must be increased by certain multiplier

coefficients depending on the taxpayer's pre -existing wealth and their kinship degree to the
deceased or donor, which may ultimately result in an effective tax rate ranging from 0% to 81.6%

of the taxable base.

Investors that are entities with tax residence on Spanish territory

Corporate Income Tax
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CIT taxpayers will be taxed on the net profits obtained in the tax period. The net profits, once the
relevant off -the-books adjustments have been made, will determine the taxable base subject to
taxation. The appl icable tax rate is, in general, 25%. However, other special tax rates may apply
depending on the taxpayer's circumstances.

Income obtained by CIT taxpayers from investments in the Commercial Paper will be included in the
CIT taxable base and taxed at the applicable tax rate.

Income obtained by CIT taxpayers from Commercial Paper will be tax exempt from the withholding

tax obligation provided that the Commercial Paper: (i) are represented by electronic book entries
and (ii) are traded on an official seconda ry securities market in Spain or on MARF. If both
requirements are not met, the withholding, as an account payment of CIT, will be made at the

current rate of 19%. Any withholding tax withheld will be deductible from the CIT liability. Credit

entities and  other financial entities that enter into account agreements with their customers based

on transactions involving financial assets shall be obliged to withhold regarding the income obtained

by the holders of such accounts.

The procedure to  introduce the exemption described in the previous paragraph will be the one set
out in the Order of 22 December 1999, without prejudice to the information regime contained in
article 44 of RD 1065/2007.

To carry out the transfer or reimbursement of the Com mercial Paper, the prior acquisition must be
certified by a notary public or by financial institutions obliged to carry out the withholding tax,
together with the acquisition price at which the transaction was carried out. The issuer may not
proceed with t he reimbursement when the holder does not prove its status by means of the
appropriate acquisition certificate.

In the event of income obtained from the transfer, the financial entity acting on behalf of the
transferor will be subject to the withholding ta x obligations.

In the event of income obtained from redemption or reimbursement, the entity subject to
withholding tax obligations will be the issuing entity or the financial entity responsible for the
transaction.

The financial entities by means of which the transfer or reimbursement is carried out will be obliged
to determine the implicit yield attributable to the Commercial Paper holder and to notify such
income to both the holder and the Tax Authorities.

Notwithstanding the foregoing, to the extent tha t the securities are subject to the regime set out in
Additional Provision One of Law 10/2014, the procedure set out in article 44 of RD 1065/2007 will

be applicable in accordance with the wording given through Royal Decree 1145/2011, of 29 July, for

the s ecurities issued with a reimbursement of 12 or less months.

In case the Additional Provision One of Law 10/2014 was not applicable, or applying, the
reimbursement period of the Commercial Paper was higher than 12 months, the general reporting
obligations w ould be applicable in the terms provided for in article 42 of RD 1065/2007.

Wealth Tax

Legal entities are not subject to WT.

Extraordinary Solidarity Tax

Legal entities are not subject to TSLFT.
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Inheritance and Gift Tax

Legal entities do not pay IGT.

Investors that are not resident on Spanish territory

Non-Residents Income -Tax - Investors not resident in Spain with a permanent establishment

The income obtained by the holders of the Commercial Paper who have the status of taxpayers
under NRIT will qual ify as income obtained in Spain, with or without a permanent establishment,
under the terms of article 13 of the NRIT Law.

Income from Commercial Paper obtained by a permanent establishment in Spain will be taxed in
accordance with the rules of Chapter Il of the NRIT Law, without prejudice to the provisions of the
Double Taxation Agreement entered into by Spain and the country where the relevant investor is

tax resident (the " DTAs ").

The aforementioned income will be excluded from NRIT withholding tax in t he same way as
described for CIT taxpayers (legal entities resident in Spain). The procedure for making effective

the exclusion of withholding or account payment of interest provided for CIT taxpayers will also be

applicable to non -residents operating in S pain through a permanent establishment.

Non-Residents Income -Tax - Investors not resident in Spain without permanent establishment

Income from Commercial Paper obtained by persons or entities not resident in Spain that act, for
these purposes, without a pe rmanent establishment, will be taxed in accordance with the rules of
the NRIT Law.

However, to the extent that the requirements set forth in the First Additional Provision of Law

10/2014 are met and, as applicable, the non -resident investor without a perma nent establishment
proves his status, the income derived will be exempt from the NRIT in the same terms as the

income derived from public debt, regardless of the investor’'s tax residence, in accordance with

article 14.1 d) of the NRIT Law.

Otherwise, the income derived from the difference between the redemption, transfer,
reimbursement, or exchange value of the securities issued under th e Programme and their
subscription or acquisition value, obtained by Non -resident investors will be subject to taxation a t

the rate of 19% and, in general, to withholding tax at the same rate, without prejudice to those

resulting from the DTAs entered into by Spain or the application of domestic exemptions. For the
application of the provisions of the DTAs or domestic exempt ions, it will be necessary to have
evidence of tax residence by means of the relevant certificate validly issued by the tax authorities

of the investor’s country of tax residence in which the tax residence is expressly specified for the
purposes provided f or in the DTA.

For securities issued at discount for a term equal to or less than 12 months, for the exemption
provided for in Law 10/2014 mentioned in the previous paragraph to be applicable, it will be
necessary to comply with the procedure provided for in article 44 of RD 1065/2007, as amended by
Royal Decree 1145/2011, of 29 July.

In the event that the First Additional Provision of Law 10/2014 does not apply or, if applicable, the
Commercial Paper are not issued at discount or have a redemption term gre ater than 12 months,

the general reporting obligations will apply in the terms provided for in article 42 of RD 1065/2007.

When the First Additional Provision of Law 10/2014 is not applicable to the Commercial Paper, the
eventual application of a tax exemp tion covered by Spanish domestic regulations or double taxation
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agreements will be subject to the non -resident investor without a permanent establishment in Spain
proving such condition by presenting the relevant tax residence certificate

Failure to provid e evidence of tax residence abroad will determine that the income derived from the
Commercial Paper will be subject to withholding tax at the general rate currently in force of 19%.

Wealth Tax

Without prejudice to the provisions set out in the DTAs entered into by Spain, non -resident
individuals in Spain will be subject to WT on the assets and rights they hold as of 31 December of
each year when they were located in Spain or could be exercised or fulfilled in Spanish territory.

Taxpayers will be entitled to apply a minimum exemption of 700,000 euros. A WT rate scale whose

marginal rates range from 0.2% to 3.5% will apply for tax year 2024. Specific regulations approved

by each Autonomous Region may be applicable. The taxable base in this case will be the average
trading value of the fourth quarter of each year.

Notwithstanding the above, securities whose income is exempt by virtue of the NRIT Law will be
exempt from the WT.

According to  the Fourth Additional Provision of the WT L aw, non -resident taxpayers will be entitled
to the application of the regulations approved by the Autonomous Region where the highest value

of the assets and rights of which they are the holders and for which the tax is required, because

they are located, can be exercised or shall be fulfilled in Spanish territory.

The LPGE 2021 foresees a derogation of the second paragraph of the sole article of the Royal

Decree -Law 13/2011, of 16 September, by which the Wealth Tax was re -established, with a
temporary bas is. This also determines the derogation of the general bonus of 100% of the gross tax

liability, with effect from 1st January 2021.

Temporary Solidarity on Large Fortunes Tax

Non -resident individuals will be subject to taxation under TSTLF for the holding of assets and rights
that are located, could be exercised or fulfilled in Spanish territory.

Similar rules to those described in section above for resident individuals in Spain will apply to non -
resident individual taxpayers.

Inheritance and Gift Tax

In accordance with the IGT Law, individuals not resident in Spain who acquire the securities or

rights thereto by inheritance, legacy or gift and who are resident in a country with which Spain has

entered into a DTA in relation to such tax, will be subject to taxation in accordance with the
provisions of the respective agreement. For the application of such provisions, it will be necessary

to have the evidence of tax residence by means of the relevant certificate validly issued by the tax
authorities of the in  vestor’s residence country in which the residence is expressly specified for the
purposes provided for in the agreement.

If a DTA does not apply, individuals not resident in Spain will be subject to IGT in accordance with
regulations at the state level for the acquisition of assets located in Spanish territory or rights that
could be exercised or fulfilled in such territory. The effective tax rate will range from 0% to 81.6%.

In general, non -residents are subject to IGT in accordance with tax regulations a t state level.

Notwithstanding the above, in accordance with the Second Additional Provision of the IGT Law, any
non -resident in Spain may apply the regulations of the Autonomous Communities under the
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following terms:

0] In the event of acquisitions by inheri tance, the taxpayer may opt to apply the Autonomous
Region regulations where (a) the highest value of the assets and rights of the relict estate
are located in Spain in the event that the deceased was not a resident in Spain; or (b) the
deceased was aresi dent.

(i) In the event of gifts, non -resident taxpayers in Spain, may opt to apply the Autonomous
Region regulations where the relevant movable assets has been located for a greater number
of days in the immediately preceding five -year period, counted from dat e to date and ending
on the day before the tax is accrued.

Reporting regime set out in article 44 of the Royal Decree 1065/2007

For the exemption contained in Law 10/2014 to apply, to the extent that the Commercial Paper are
issued at discount for a term e qual to or less than 12 months, the reporting obligations set out in
article 44 of RD 1065/2007, which are summarized below, must be met.

In the event of securities originally registered with a securities clearing and settlement entity

addressed in Spanish territory, entities that hold the securities registered in their third -party
accounts, as well as entities that manage securities clearing and settlement systems based abroad

that have an agreement with the aforementioned securities clearing and settlemen t entity
addressed in Spanish territory, must provide the issuer, in each income payment, with a statement

that, according to their records, contains the following information regarding the securities, in

accordance with the Annex to such RD 1065/2007:

0] Identification of the securities;

(i) Total amount to be reimbursed;

(iii) Reimbursement date;

(iv) Amount of income corresponding to taxpayers of PIT; and

(v) Amounts to be reimbursed that must be paid in full (which will be, in principle, those

corresp onding to taxpayers of NRIT and CIT).

The aforementioned statement shall be filed on the business day prior to the date of each
redemption of the Commercial Paper, reflecting the situation at the closing of the market on that

same day. Failure to file the aforementioned statement by any of the obliged entities on the date

set out above will determine the obligation for the Issuer or the Paying Agent to pay the income
corresponding to that entity for the net amount resulting from the application of the gener al
withholding tax rate (currently 19%) to all of them.

Subsequently, if the obliged entity submits the statement prior to the 10th day of the month
following to the month when the redemption of the Commercial Paper takes place, the Issuer or the
Paying Ag ent shall, as soon as it receives it, pay any excess amounts withheld.

All the foregoing shall apply without prejudice to the reporting obligations established in general in

the tax regulations for issuers, as well as for entities resident in Spain that in their capacity as
financial intermediaries, act as depositaries of the Commercial Paper in relation to PIT, CIT and

NRIT with a permanent establishment in Spain taxpayers, who are holders of Commercial Paper in
accordance with the records of such entities

General reporting regime

46



In the event that the issue is not covered by the First Additional Provision of Law 10/2014, or if,

being covered, the Commercial Paper are not issued at discount or are issued for a redemption

period of more than 12 months, the reporting obligations contained in the PIT Regulation (article

92) and the CIT Regulation (article 63) would apply, by virtue of which, in order to proceed with the

disposal or obtention of the reimbursement of financial assets with implicit yi eld that must be
subject to withholding, the obligation to evidence the previous acquisition of them is established, as

well as the price at which the transaction was carried out before the notary public or the financial

entities obliged to retain (deposit ory entities of the securities). Therefore, the financial entity acting
on behalf of the depositor must issue certification of the following to the Issuer or the Paying
Agent:

0] date of the transaction and identification of the Commercial Paper;

(i) nam e of the acquirer;

(iii) tax identification number of the relevant acquirer or depositor; and

(iv) acquisition price.

Three copies of the certification will be issued. Two copies of it will be delivered to the taxpayer,

remaining the third one in the posse ssion of the certifying person or entity (depositary entity). The

Issuer may not proceed with the reimburse ment or redemption when the holder of the Commercial
Paper, through its depository entity, does not prove the prior acquisition by means of the relev ant
certificate. Therefore, once the lIssuer or the Paying Agent has transferred the funds to the

depositary entities obliged to withhold, they will be obliged to calculate the yield attributable to the

holder of the Commercial Paper and notify it to both t he holder and the Tax Administration, as well

as to carry out the relevant withholding when required in accordance with the above.

Indirect taxation in the acquisition and transfer of the Commercial Paper

The acquisition and, where applicable, the subsequent transfer of the Commercial Paper is exempt
from the Transfer Tax and Stamp Duty and the Value Added Tax, in the terms set out in article 338
of the Securities Market Act and in accordance with the laws regulating the aforementioned taxes

22. Public ation of the Information Memorandum

This Information Memorandum will be published o n the website of MARF  (www.bolsasymercados.es)

23. Description of the placement system and, if applicable, subscription of the
issue

Placement by the Dealer .

The Dealer may intermediate in the placement of the Commercial Paper, without prejudice to the Dealer
being able to subscribe the Commercial Paper on its own name.

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

The amount, nominal interest rate, dates of issuance and disbursement, maturity date and the
remaining terms and conditions of each issuance so placed by the Dealer shall be determined by
agreement between the Issuer and the Dealer . The terms of such agreement will be confirmed once a
document setting out the te rms and conditions of the issue is sent by the Dealer to the Issuer and, if the
terms and conditions are accepted by the Issuer, the Issuer will send back to the Dealer .
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In the event that an issue of the Commercial Paper is initially subscribed by the Dealer and subsequently
sold to the final investors, the price may be freely agreed between the Dealer and the interested parties
and might not coincide with the issue price (i.e. with the cash amount).

Issue and subscription of Commercial Paper directly by final investors

,W LV DOVR SRVVLEOH WKDW ILQDO LQYHVWRUV KDYLQJ WKH VWDWXV RI 3TXDOLILHG
GHILQLWLRQ SURYLGHG IRU LQ DUWLFOH H RI WKH 3URVSHFWXV 5HIJXODWLRQ D
3SURIHVVLRQDO Edding ®@Wh¥ defiitlon attributed to each of these terms in MiFID Il and its

implementing regulations (including articles 194 and 196 of the Securities Market Act), may subscribe

the Commercial Paper directly from the Issuer, provided these comply with all current legal

requirements.

In such cases, the amount, nominal interest rate, issue and disbursement dates, maturity date, as well
as the rest of the terms of each issuance so arranged shall be agreed between the Issuer and the final
investors in rela tion to each particular issue.

24. Costs for legal , financial and audit ing services, and other services provided to
the issuer regarding the issue/admission and where appropriate, insurance

costs, regarding the issue, placement and admission

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

issue/admission to trading of the Commercial Paper sum up to a total of ONE HUNDRED TWO
7+286%1' 21( +81'5(" (8526 Y , excluding taxes (assu  ming the issue of  the maximum
amount under the Programme) , and including the fees of MARF and Iberclear.

25. Admission to trading of the Commercial Paper

25.1. Request for admission to trading of the Commercial Paper on MARF

Deadline for the admission to trading

The a dmission to trading of the Commercial Paper described in this Information Memorandum will be

requested for the multilateral trading facility known as the Alternative Fixed -Income Market (MARF) . The
Issuer hereby undertakes to carry out all the necessary actions so thatthe Commercial Paper is listed on
MARF within seven (7) days from the date of issuance of the Commercial Paper. For these purposes , as

stated above, the date of issuance coincides with the date of disbursement. Under no circumstances will
the deadline exceed the ~ maturity of the ~ Commercial Paper . In the event of breach of the aforementioned
deadline, the reasons for the delay will be notified to MARF and will be made public as other relevant
information ( otra informacion relevante ) through MARF. This is without prejudice to any possible
contractual liability that may be incurred by the Issuer.

MARF has the legal structure of a multilateral  trading facility (MTF) (sistema multilateral de negociacion

(SMN) ), under the terms  set out in the Securities Market Act , constituting an unofficial alternative
market for the trading of fixed -income securities.

This Information Memorandum is the one required in Circular 2/2018.

Neither MARF, the National Securities Market Commission ( Comision Nacional del Mercado de Valores )
(CNMC), or the Dealer has approved or carried out any verification or test ing regarding the content of
the Information Memorandum ,the audited financial statements  and the credit rating report submitted by

the Issuer . The intervention of MARF does not represent a statement or recognition of the full,
comprehensible and consistent nature of the informati on set out in the documentation provided by the
Issuer.
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It is recommended that the investor fully and carefully reads th is Information Memorandum prior to
making any investment decision regarding the securities

The Issuer hereby expressly declares that it is aware of the requirements and conditions necessary for
the acceptance, permanence and removal of the securities on MARF , according to  current legislation and
the requ irements of its competent body , and expressly agrees to comply with them

The Issuer hereby expressly declares that it is aware of the requirements for registration and settlement
on lberclear. The settlement of transactions will be performed through Iberclear.

26. Liquidity agreement

The Issuer has not entered into any liquidity programme  with any entity regarding the Commercial Paper
to be issued under the Progra mme.

In Madrid, on 6 June 2025.

As the person responsible  for this Information Memorandum:

Mr. Emmanuel Serentill Moya

GARCIA MUNTE ENERGIA ,S. L.
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ISSUER

Garcia Munté Energia , S. L.

Calle de la Selva 12 (Parc de Negocis Mas Blau) , planta 22

08820 el Prat de Llobregat (Barcelona )

DEALER AND SOLE LEAD ARRANGER

Banca March, S.A.

Avenida Alejandro Rossell6, 8

07002 Palma de Mallorca

REGISTERED ADVISOR

Banca March, S.A.

Avenida Alejandro Rossell6 |, 8

07002 Palma de Mallorca

ISSUE & PAYING AGENT

Banca March, S.A.

Avenida Alejandro Rossell6, 8

07002 Palma de Mallorca
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LEGAL ADVISOR

Cuatrecasas Legal, S.L.P.

Calle Almagro 9

28010 Madrid
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ANNEX

CONSOLIDATED FINANCIAL STATEMENTS OF THE ISSUER FOR THE FINANCIAL
ON 31 DECEMBER 20 22 AND 31 DECEMBER 2023

Audited and without qualifications.

YEARS ENDED

52
















































= I I

I
I
B [
(1T
- I
B |
(ST I
I : '
o= I
I
| ' ,
1
I bl
1
s | 1
I
I
I i
1
1
i

n

.







I_- R

--.----*—— I BN DN —*I‘I_-’uh
LIII-I- -FI-*

u .l rl flr‘..lﬂ--*ql+ -_Jql--I*
- e

ksl BT Nl =" "9 12 """ F "™ " =
il Beesbeel o'l TS il “1 kb= s k"I 8" " ™"
il heeenliicl]l s s =il S 1d & "0 = " 01 F
s el = sl

-I I-_ F-# -Ih_-_ilh_*-l-
-FI.—-*--#-I*- &Id-

* IF_WI--h# [ IH- -L E—
= ml FIFI-_P

== e
el el dIRl."= "] = rFlr "Rl mg = ==

ke T (R LY LI FT -“HEI"
il el e s el = CE ] B B sl & s"medl B =2

'_in*.-

_-dl- W -‘-"_.-I_r _-I-Ih _Ib_‘

Illﬁ "_l -“” --1I-II- F-
' r! rvq L.lr -'-"1II'_-—

T akfih "l |l =l FEI™:1 sF"dl “SL"™FH 9. "
e 1 Pl e BN e M P B S B "

L

e =L

'—l'll-l—l—'m_l;lr_ﬂ‘l‘:i-"l—"‘-"—l-l'
I R e s ek o
L T SR L

B I B APET CTURET 4 e
|.==n-.- PN B e e e
R e

B e el s o e e ekl 0 0 o Bl BB o

e edalh sl s " el = sl " B Lk AT .
= el






-
=
.
1 va
]
] -
M =
el N N
1 N
I
"t
1
- 1
. -
I
I .
1 L
I
(I
.
1
Il '
. i -
- I
I ] I
I
. .
- -
L | = o
- r
n - I



Al

e
1
a
“
a
I
]
I
"

[




.
.
. .
0 Fa
.
[
i
-
=
.
-




B ] g, N S ——— g ——
g ) Sy -y
- - s

I TIII- AN E -1IF -"I--II-‘ -
u _‘I Iqll-rln EEEEN 1-... L I N
L' E=har= 1= "=p:=: gk« apronu:
"y “su~m"m"* =ri ="l =rFr =gagpm- ==
o e s s I"sliE"" “"F ™ 1] B="1 " ":"1 "™
H mes r ]l aama f'ul"=" 1 F Sk E i
mresleslld d « lmshes"ssd oh sld5ld ]l Fa =
SRR e me— I+I#I.Jlﬂll-l-ulh
*_—I -h—__---l--l-_
'___II_I F-_ _-.I - -Idu I
F-1 --_Il—uql'_l IJ*-__-_

"r\i B LII-IIIFI '.-II-—I _-*Fq
il s * i

B "l PR "“TE FT Fa"ENSTE S "
il mls s “lm ™ SRl LE 1™

e’ Fl ek el lonk e blls 1 1 = "Ilud " Fal
bk e el ek b b e &lee k- A L
ld._h Id_

.#*- e . h*ll1—_-“

'J-_-J*-I- Il BN N N N . . +I ‘I

I . -FH-IIW _—F‘__I!F&-
m=s = gy -

By g 8 s g s gy g b gy ———
el o M P ol g e pp—

ia FlESemils = """ 1 =ahaads 990 s 1 °
el sl - s rmdhss Hhalllchil dld o e Bt
e e e e e o s L. - "N E P
I_-.-I-II Ili.—alh*.--lll
IH-I _ﬂ _‘I_

-FIII--1_-F -ﬂ-h-l-_ r—- -
—-F *r— I—'d-IF'II_

-IFI-.PLI-.HII-II- N -:Iq'-r B
TSIt TsiTauT—rT il - "ir
id "HI " F91"7:F " 97" "™ "Ta"7T7rT™ "
R | 8 B " T A TT T ™
il Hl = "=" ol =l B - N Tsirr -
i M bl e SRS « B 1 """
el s ol el

- e s ol el e B Sl b Bl O E REEEES FER
B EE" N BENSTEEsEm i ks il = = ke ==
-----III# L R S T R T =T T
meeees  seesssss s el 8 sleties b el o™l eed = s Sl
e N H - - I..—l--.['.—l'l—l malks &
IFIII.II-F-A_- -— FI-dF E—



Sz




Iq'lml I——
IR & SR e p—c ey —
by ——

-Illq_-l-.- #-I—----mi
- u --_I'-___--__ q-il IJI-
1.'.. .Tr.l FIFUF [ ] - II_I —---I
Z-r 1I.II‘ IFI “I HIIIF |

=l " i .= 7 == -'-IT"'
F'H—L'--'LII- d =" de 1" BN s

h sssffiha" skl him of Ik Ih"meedl"=hT" = 1 kL
‘on m hlaieslh = 0 Ml ssmsdsh & slaileaS "=
‘ -ilph-‘*- --.-I- Imh

Iﬂ_ N . Ilhl- - .I _-.-_IJ I
B LA -d-l%*l -ih Ih
-II—?q_h-II— B e I n

--:-. s N -—-l'l-- -'Il—l.'_I_- -_I‘
I--qrnql-r-—. hF L N Sl u

Sl ] A A"t =TT 1" " SN T

Al B Kl e b BN "I IR N .-
el = el L I "W L Hikldis T F-=" sl =
s sl lshs ol s dh sk sl ol o b T =" s ] ="
- - -lﬂ-'-l-.r- Fami'h b sl ees | 1 el "N
L Il v = 5 e s = ek
Ii rl\l-

u Illl-rlllr
M P S N e S R —
n I L B T N R E—

e " s el "s Pl I B =™ == o s sl =
ok s "= dhadkl s "l d s = =l
udl-_ll—ﬂll N e L. A

I . . l*l_h- _._-th
-d *_#-Hh- Ii_ I II‘-

F #
ml- q*l I-I#HHF

ol IS U e S — L, ) S e & ey
L R N e R e e B
a e N P PN Ceagg s, e
e o o e B Y e 00 N

el e s s " th el e "wlenl il ol =d o "d
s s s e ool T e B el



sTeTriTTE T ITTrrareTTTT
""" TEE LT1"1" . Nl
S rfMmET"1

B EpENE = NN § S S B N BN S . S .
el e i - R -',?_—I
g “III—*FFﬁ- I.-IIIIII‘I
s 1291 "N "™ « 2™ "1 ™ 1.0 141 1" F=J" N
loclke ® - " - a0 F 9 ErdrjE ERrFE"n *
2 a PN - sk 1P Y. . .l i 0 Fli1E
e = = "= “-i“-mr—'*l -'I-I = N
m meees = smw R s L. I “
I'-—-_-_I+idhdh-h
- e e

-_'HI*- _— H-__WI-I_.-I I

ll_q-- r‘ll II-I_-I-__-- -F_--

r”‘l' -”r I --.“II- II_I u e T
‘I Iz'-'lﬂ-rq I.- 'l-.l HH _--I-FI
s Sk =l FE" "4 " 9°"H ™ etk
e I su® 15" Bkl 0d ™ " m A 1

ke i w0 m ) Me-IfLR 1 .IER. OT
d- Il*h.l-hl- -L-‘ -HI‘--IHI Iﬂ-ll
‘hlu‘l--h-lhd_lmhﬂllh“
—.IIDq_ ‘_III--IIJ‘H-H‘..‘I‘-_I
) IIIIL-I"—."h I hdl._lhhl
J-IF-* _-.—‘-_I.-I_-
= rrerriim-rreravnk—=—=7 o =
NS p————

f==1" ms=gn _ sis=ame ) ':: - =i Tr-
FRr JE1 8 "m0 1. R Y
all® kel "= “ul (11

Il s el el e i ST ELNE AL B
= & sl el Ll = s sl "Fd P e
A T T S PR R T S
- el oin s el 1'\.1*“ et b eSsnmm e d oo =l

mes @ elesslesss & 5 EEmn ey Sl Sels SSEEEESsees 55 sl =
I—-.d-lr—.hho:z “-—-lq- - -

- "*- I-1IHI-IFL_I-L-H‘I-!-.-
---II_*PFmIIIIT --#Fidlrl-
II-IH-.rIII qIF-’ I.'-I—

= 0 S I1I:"M"""NEmFreT reTrha i1 =1
i~Tr iaid " 45" T™ “fTfrTMmauaTas .t
el el Bl = Fe" R D" M"EHIEE A B S-"HI' =
b el F AL Pl Al S B
s om0 Wl

= eesls = e o i e Tl B el | i ey il s =

—.] = o -—.llllﬁll-‘t- ) el e = —
- - o Ees e el s seeen 5 o et — - ]

Fﬂ.ﬁn-l- _h-ll-l—"*+hh.__-
q'JHI--I ILI T---’ﬁ _H-IJ--
ma n III-- r_I“ I-F_ -I*



. N D
I AR ] - [ (1]
-
=ul i
] I
> T iy e i
"
- - 1 - - ——
Ik - . 11
. [
R | b - - .
1
- 1
- - - [l
1 L n
. = "
ay 1 . Y v
- o b om . -~ )
Y 1 = [SIVENN | 1
# =R 2
1 I
- . "ta at -l i - .
5 =] - -t L 4 W
- S ™ i S P .
L . o = I- '
EE T T T CS | ol o =
v v il - - .
A N "
. N [ - SN
- . | A= -~ e e il
. [ [ [ fea = R BN - "
1 1 1 N 1 g
a Il A | 1 ANE R 1
- L
I & I I.'_e“u
) BT e . ! Na, Moo : %
"“ - e ¥ kT = - Lo I
- Pe PR R Th = » & B =
= WE = = o i
o= coooam
1 LI (T ST I T %
[ woa " v Ok |
- 1 ae 11 I R - foce - 1 1
Iy Si= I X= = Gl TR T TR N B
IS U | It s NIE e B (R TR et B2
1= _'J - - - 1
=N " L : 1 e . I '
. =ia Ila [ 3 S i1
~ - = = n_‘L = - & . - -
e S |y -, - II N 3 N P
TR = fRG T hes o T b e sele S
ot Bam N o «whs 1l = =i ¢ Sul-
1 -
S B R 1| o= Ul Ny ™ s .
- [ i



Yl

Y.




Y




cmla i lelils o s i
e e I
-IL"_- u

el o b s o

R T TS F S —

- m “m*l 1l
m“ -F-r_'1_l -'l :‘

o B I I LA EF'ErEE i Er——"
e B B D SN Bl B .
ITNE B N LN i s = EN=ThNE T NN

e s

e

" RS O et e gy i
DR R N R S B R
BT, [ S, s § SS— ey
Pk «»FW.af " A& 110 Evidem o |
allld cam" dH P 11T FLE"™ &I

L- F.IF *-I- I._'—I FI I#rl_l-lll_
Il E Gy R gy gy -
o rl el M p— g g— — [y

R R T T il . I ol
S am nn Bl sl NSl e CIM Sy g gy s ey
N NN R A S R G IS e
e il

IL - * * I . L-.I L -J ﬂilh“ -
e e e e

+_'-IIVI-IILF Ii-_l-l#_—-lhh-

I IIII- = FI-.- *lFI*I_-
1 -. mllm.l.*b Il BN Bl N Bl B DN N e .
I IF 1 TH°1 T FTYT'F9" "'"“>rFMe" """
el sl Pl ™ TR LN P Ar

e e W ELL Bl ofiel=k"EEBEE I = EF1 T 1

el = el e e Bl e v s ekl | s ol e
_E_D_ o N . hhi-.-“ II-Ih‘H h.
rsrm e o eeind o el bk b as B 1=

#I%‘I I l.-‘l -'-- IIJI *dv-
— u #-- I L- I —'.II- mE— :——-

**——_

II.--I_ -IIL_ *F-'— _!-I*h_ e
Illlr -Ff‘r-q_r-* FI-
(= o Bl R



IF-_IHZH I_-—
M T e G — gy —— -
- -

I?--I_I__ III‘ n- I Bl N BN I EE e

o p—

hmimas Il LEF "= B

1..- 1.‘ L _-._I u —-I.-- -Fhl
e

I_HJI*_

-
-

.Iﬁw- I _--hl-l.*l--ll_l-
e

q-lll._* “l_‘- "IPF_--T.
il "a""™TTMrisrT Tt U Tla I

- ] Rl I MR LI L"HC
e ES Sl sid b 'wil = FE® 1 s B°'F 1 A
e = k.= EELf: - " a1

kel = il s = s sl bk s sslss S
_Flrl- --.1- **h = d-hll*
I--

H NN E i --__‘—'& r—-

-“_ H BN B . -I—--_F-‘_I ‘FL
‘.F“-II r-- -_F-IJ-'_I-_
=TT

2 s9kls"" " "TAS"TR"FM"T HU"T 1°TaOMEM "

s a F o  WFERETEER . = 9T HHEH I I =

= =ik At H Tl S =t e dT 15 S

= ek = ek il bl e i s B
't e el M |l B = ale o el

o e w e e el S 1 e — sz sk ol laem
[ =N N _-r‘-l-l-_:h - 1 ST IR S
*rrllh:--lﬂll— I‘:_:dlll-l-*w

I .I.l?r.\l;.l_-?l-qF---F_lrr-

q-ll I-Iﬂ:'ﬂ-F‘- Iq-l FG“L-I l-
"1 rM: r

TS e "™y HEFT B Fe%1 = ES%" «s"":F™ 1 ™
= a Sl | =

L_F ‘- “lhl‘_— H . --I_l.
I I e __ilrll_l Iu -Hh-ll_

F



peylpe = | ) -5 LR T
el EEEY "M CrTTEr
I ® % s Fe

.y M g Sy | Sy Sy g —
B S T B B - ey g S ——
B I —

= flss*s == * Lk B I B " & Y T °
‘hes b sl ol o ralall S s s"msmls sslls =™ 5" &
e bl e s ekl B ol el s

II&I i-lh ‘-- --Ii I* ‘*
I B B L__ l-‘L _llu_

I-F_#--'lri_ I* I_Idl-

||.lb BN pEENE EEIEN § SN ESN SN . SpES— S E—— E—

IRl ey = aye= = g
"R IE A== ‘i reA" A= LJd

Milles Shhkes mlkiIli s o ld=s as™rm F T
ol e Eopee b Y e d B .

B ot el s e (B e el ] ==
N T T P
Flm- F—-rl _FF-

F-n.- qll __‘TI_F-JIF _—
B -ml- II u [ I_II --I-. ll-q'l
e [ S G gy | g s — - -
Cy

" sk WY ld " R =iy " et A
e e el s e e Tl = e el W LS B

gl ey

gy el oy ey et e g s —
| AT Ap————p— S — —
T

T Treir .hlﬂ-r! = r Trif=TrTr
m " "Ialfas = "W " et 1M
B N -l IS il FlId"SE A T TS

I ool ol oon ol bl o s Bl ud “l Bl w=s Bl s " " o ol o “a
=

el s srnFfree ol sl ol ‘=l =" -
m s snlles- = lhﬂ‘wﬁ-llll_—h-d.‘l-.l
R TS| R S, JRS
IF-*-&--_ o DS maee e = e e e

Ll-al

ﬁ+-— - ﬁﬂ-ll_s-'#._i e
rr o=, = =t= e aagg e SRLE



"I Lk - T T
H "SI L N L "l
Hl § .l

I.“I L r- 1|_H* I . HF-- H . q*
u II. I'r‘-r“ u N BN . ‘I-rl_
s h "= EHD " i = =1 1. ==
n ol =™ s bl 1 = F. Ll "hp"

-_Ih-&dh Ih- II“- I_‘-
I__I'l‘h._-llll'lld d' Ih IA.II “I
-l-‘ -H+_I[Il-n2—l_-ul“'hlil ‘I I
_IF-_-- I*- I I.-‘-I-hrhh
"-FII_J *_I_-hl L‘I*‘.-I-
F'. -=—1 _.rl_ ‘rl -_-_I-IIF --“——
- Fll‘h r".l lr-l --IT_-_I--II

F-Ir q'-l Im 1. HE H BN -F_
Il 910 F T =S M £

9 fREJdE~-ifn" - M "WTT Iﬂ . "1
il oY K BEP™1 "k A%T9 *

P e Bl 1

f omeme im & Ins e b = "o dilasl - LA 1 - IH-
s ool sl = mihes s s o == I“-—_F‘-li.l-
SpECE— F)I‘__- —-4-- En e = el - H.-I-I—I—-

H_P_—I"‘Pl'll I--i_ I

u N . H N -#1 N B BN e _
SH R . N '

s 1"

el e il ] LT AR I . Bl
s hE ees o smmm " 5 dlss B H "'l smlld & Bar s
L RS R F R N T R F

T__-__I #Flﬁ I-!_

I.F.I Ir!-rlr-“ -TI-_ q-l -ql-_ll_
B g e ., S g g g — g ——
m Y ey

Filk"i" %Y MERE""""" " "EF7IF I I" " 1™
il bk s ol Fii | B 9 KA Mar %" L"EEE “SH *
T T

il b s ke Bl s s =l i 2" = Tl s s
_—--E—I-—I—I-l e el T s L R -l-'l--lrl-lnl-
DR cndow o

= - —
-I* Iq‘-lllq r*-d_'Fll-llq r__l__
- ILI I.-F -Fq_ I“-FF -I-_=.'# _F-
FEE " " = ==y = ey

-I-I—I -.*Jl!—ll I . “IIIJ



Eamp R BLFLF - TTYTTI WEILTY
B . I kLA
A= EdE W

“an"1l =" 1" """ ™
" i ol s

s s o k'l e e e el s | "l
. e [ = el sekhils  amm k"= s
T o et emmnils Skl sl e =

‘F‘- I“

I1 bl- -—'Idlﬂ = _Il----h-l I .

' n -*I-Iq--.ﬂ1_ll'ww-l I-I-E
- LIIF "=l

s el hBal " =T EEREL" FEA™ShLIELLYE - 1k
mnmlh denias = e il 2T % % Tl AR 28 =" FEII

-.‘_—#

.Il_-*_-- -F-L Ih‘l*“dll_
-rhllrl_ﬂ-ih ﬁ-- I.-H.-_
T'—Il?-f-- I_l-r -H -'ItlJ-
*_#I_ - _-rIII‘ Il N B B .

I=-- I N . A 1---#
' I‘-1II-I- II

e N M IEYFRAFSM PRI PR U
= lelealls | " il el ="l el o s 11N

Ml e bkl ol FodbeFMHE Sl
Ep— - s i v s el s e e e =k "
Tmow | e s

u u o -Ih-+*_l_ EI-I-J -
T-IT-:::-r' hl- S S e -Illh#- “--I LS
HHIF- -F “I-:i FI ?'-IFI__-l-

- mhl IF- "_-_Id-_tl*
Flalm o= g Sy e e o —e e e -y
U S R [ ey e g e gy —
e ol e W ol o B Y SR e p—

Ll el = AR B AL B
- e el sl el sms "Wl ks B el el bkdFT
e R e i L R e ¢
h-i

L # -I_I#I_h--—lﬂ I_h-h-*
F_-I-_Im-_n-l-l-ﬁ_l_-_h-_

-qﬂlﬂ._f-r FII# IIrI_F .:l)-_ BN W —
M Ny S s oy ey S————] - g —
=



S="="irms" 1 " "TT “L"TET1
= TYEE T O T
9k L ™

*
_

I_-.- Irl---l 1*FII_-+I---_-_I F
Kr-.FI-IrI-r"__ II u ITw-_ﬂ

s wl 3 1™ FN""1I17T """ S1T E Ems ] oy =
*: = sasnsks 1 1™ : " L - oEp = " saEm &
e

» "Immams -hh
n L%L--—ﬁ— el i b =

1-.*

Ih-_-- II T-Ilrlll *I#--_F I
I iiquH -.-I H-.-__II -_qll_
H :dI=slf™F:." "= 9 n

e "TeeleGikisd

e e i el
el e el = e e s e el Bl RS . RS 1S

ll"r I_-*- I---Ir'-‘l-l w**
1. I_=Ilq_-- :*q-h.l_FTFI
IO NS A g g —
R L R T ol e el el el Elil & |
AR - e T LRI SmE S g
T g e S L
.

I os el o e ol = sSonedl -'-'—IIH-'*-I-II- 1Tl =
-“F-* el s mhel-s sl s "6
*dhﬂ -

-\-._Fi_- IIFI -

u I.-ﬁ1IF m- r- -F-_Ir I .
F:I'l“' FIII‘Hr?-I EE p— I-1-I_-Iv

=" I"E "W TrTA"rrrmnmiI \,mTEr" “riTTr
1i=i"dd 1 T I™a"E

el e e Ll

B o o s ™ b F il s B B AS Al Bttt T oE
b e el e e = — s e e B A L
— i s e s e e e B I L
I-I_Ld-ll“ I-I_L**‘_ _LII*FI

H‘II*‘ EIJ':—H -lh-ll—-dl.ll-lh-
L‘IEIF_F



="n =-'I' F T
k="l = T - ™
A1 BN L

“

EEs II NS S N SN S S E— Iqlr*h_I*
s di"Fi:NI" T "™ ™I™"T™"2"" “L— REREEEE B
N rre-i I M* FH9°"""frm™— eI = ==
Sl =" s "1 4" 1 "1 T "IFTT™ ™

e el el g e

.-I|_---I_ -h'“-ul—h--‘-ﬂ* i
N 1-Ihh--‘h Ild--l-u _IHI Ilh
I_I-II__ILI- -d—m -ih --h—l H .

_— -_I-II-I_I.I

A =0 A = M1 A et e = e
' 'm kil ™ "kl sl B = Al 1 "W i*H: " "1 "
i e i L P el B TR

R .l L L L L. . B N NN B
el R e i S S

|,.-|_ -_l._l_l.u.l.l.-.l.-nq.-rl_n.l.l.l..lq.l.l.q.u..

H I-"
EF;:!!' |'I-'l'l—'l""
-—l.—rl—ll-.l—l—
rl.-l-

e 3 e Ll et el

L
ks § — e L e L

R bencmm e

et ey b Ao e

I I+" 1-I+-I q-‘lll-ltqlﬁ-_
PIFTrTTraTs irek™MmTrT""fmm=-

" Y A T RN ™M™ R = "' re- -
kel s | ST e Ml "1 BT - B A A L
i e = el " s e B T s e HI T J KR
e = e " o B B e BLAE SN E"EK
h el s iz sl =

[ Y [ 1 L’ﬁﬂ'l—hhhd-ln-h-
En el b s @ e s m s =l s s "o e =T 1

“II F. I*_- I-x F#I-h‘-

m-. -*I_.-IH-II- #il'-lﬁ.—‘—
o M g p—



L AP L. Ty ==
1 LN LN FR" R """
R k.

s ] " "r=Frea 1" = =rmmkyg s =
1 "l s s E "M IF" FUOT

' " lasrill =0's =% s"mels o' ™MIET "1 11T
—L--I—-—l--!.ﬂﬂ-llg min mill s = dh | el k="
Ill-ﬂd_l ‘h L -_. I.I‘__H-
-_-rhh_ II---dl-il‘ -1 &“ N . I'IHI
-IF ma n k#_hl-ﬂl--hwhl

s il

r. F_I_ N --*_I FII#.__. --I -I*-
ol R L Lol R o Bl bRl el R
St W N R S ey

%= | AL T EHEed """ FY%ROSR "

.IIE-;IFH'JI-G -I'Q-In _Y_ II o -

I du_‘

I——_——_-I-I-I---Iu—lu; el il ™l
i ) FIIT-I)—I-_Ii Ih H I --dll __III.“

. F- -r '-__Lll-hh_' -I-IIJ- hm-

*

1 -Ll 1IF “-- F_ I*ql _ﬂ-
IL.II IFII-I“I L F- qu- r--l- -
ol == = P Q) "= pep=ge =)= - = o
n okl B o Bl B B T

n el

-HI -Ihh_ﬁ—_l-lll

I-'IF --F--I —I -_ﬂ--hh_h_
I-_I

.
ameiF=d il P B =41 9.1 APr=pr _f-Tﬁ-r
s hdde s = B BE~] 9" "% ™ o
el = "1
N e T T ll*“ = s = #- = N e

E sin"=m ] Bl = i = L

= b el s = el e s

- e s ol b s 5 el onl-anlles

II WHFII _‘ll -JFhL_Iﬂ



Sl AN B RS L e e
Bl ® sl BN Bt "IN ol ol
al == Bl « B

= Sl el " TR N TR "™ IFNC

h_ll_ I.h _L _II‘--‘- HI-IEI -‘ H .
-I_-L---.--- RN -I-“_h‘.hl --.II
I'hll--_II'.Iii"-*J-I--‘IJ--

-'PJ11-- _1-qll _h AN BN

-**-*-_-_Il-ﬁ ;_-I_
IF IF N . FIIF_1.FI--I*- _J_
Tk

L TN T e o ol N T AL B
etk B R LR ol TN
B e Wl N olh e @ § I o RS N

N R TR ATt
n b e e el [ e B el sl [ e et 22 N P

s
Iiﬂ_IFI-I-_ u hl‘.--hu--ﬁl

J° e e— .
e RIS ™. d O = e e ATl
N B ™ "% aedl] == FF IIEil "] - &

thlall s - il ldhdlh hls B | s = 11 EATSF 'l =T
Powe Dl w ol i I L el

__Il._—

I“-1-__rh*hhlvlh-llbq N N .
F.- *FW_IrII_':-_I I

=l ra=rLs - rroTre e ATt =
"1 A AL P U mEppelecee L= g

RIAlL B 211 ol P Bl ="TrC1=1 -'iﬁ =
il enkh ml sobhilbies®dsl [Had el LN 5, L= *E L*

L* ﬂ‘l m l‘-_.“ ‘IIIH‘ -I‘ Ih_h
e I I B e e L R

1






















































D.E


































TeCSuTauy







arup . grup .















































































































































































































































































