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This base information memorandum (the “Information Memorandum”) describes the so-called “Commercial Paper
Program SAMPOL 2020” (the “Program”) approved by SAMPOL. Under the Program, the Company will apply for the
admission (incorporacion) to trading of commercial paper notes (the “Commercial Paper”) on the Spanish multilateral
trading facility for debt securities (Mercado Alternativo de Renta Fija) (the “MARF”). The MARF is a multilateral trading
facility (MTF) (sistema multilateral de negociacion) established in Spain in accordance with the Real Decreto-ley 21/2017,
of 29" December, de medidas urgentes para la adaptacion del derecho espafiol a la normativa de la Unién Europea en
materia del mercado de valores (the “Real Decreto-ley 21/2017”). Therefore, the MARF is not a regulated market in
accordance with the provisions of Directive 2014/65/EU (“MiFID 11”). This Information Memorandum has been prepared
in compliance with the Circular 2/2018, of 4™ December, sobre incorporacion y exclusién de valores en el Mercado
Alternativo de Renta Fija (the “Circular 2/2018”).

Application will be made for the Commercial Paper to be listed on the MARF under this Information Memorandum. The
Commercial Paper will be represented by book entries and their accounting record will correspond to the Sociedad de
Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A.U. (“lberclear”), together with its
member entities (entidades participantes).

To guarantee the full and timely compliance of all the obligations assumed by the Issuer under the Commercial Paper,
Sampol Grupo Corporativo, S.L.U. (the “Guarantor” or “SGC”), as described in Section XXI of this Information
Memorandum, has granted a personal, unconditional, irrevocable and autonomous first demand guarantee (garantia
independiente a primer requerimiento) in favour of the holders of the Commercial Paper.

An investment in the Commercial Paper involves certain risks. Section 1 includes a description of the risks related to
the Issuer and the Commercial Paper.

This Information Memorandum (Documento Base Informativo de Incorporacidn) is not a prospectus (folleto
informativo) in accordance with the Regulation (EU) 2017/1129 (the “Prospectus Regulation”) and Royal Legislative
Decree 4/2015, of 23 October, which approves the consolidated text of the Securities Market Law (the “Securities
Market Law?”) and, therefore, it has not been approved by, or registered with, the Spanish Securities and Exchange
Commission (Comision Nacional del Mercado de Valores) (the “CNMV”). The Commercial Paper to be issued under
the Program and listed on the MARF under this Information Memorandum will have a nominal value of €100,000
each. Any offer of Commercial Paper will be exclusively addressed to “qualified investors” as defined in article 2(e)
of the Prospectus Regulation and article 39 of Royal Decree 1310/2005, of 4 November, which partially implements
the Securities Market Law, in relation to the admission to trading of securities in official secondary markets, public
offerings for sale and subscription and the prospectus required for those purposes. Therefore, Sampol will be
exempted from approving, registering and publishing a prospectus with the CNMYV for any offer of the Commercial
Paper.

Neither the MARF, nor the CNMV, nor the Placement Entities (as defined below) have approved or carried out any
verification or testing regarding the content of this Information Memorandum or with regard to the content of the
documentation and information provided by the Issuer to the MARF in compliance with the Circular 2/2018. The
admission to MARF does not represent a statement or recognition of the fullness, comprehensibility and consistency
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Memorandum.
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IMPORTANT NOTICES

The distribution of this Information Memorandum and the Commercial Paper may be restricted by law
in some jurisdictions. Any person in possession of this Information Memorandum must be legally advised
and comply with those restrictions.

No action has been taken in any country, jurisdiction or territory to permit a public offering of the
Commercial Paper. Therefore, the Commercial Paper cannot be offered or sold, directly or indirectly, nor
this Information Memorandum or any offering material may be released, published or distributed, in or
from any country, jurisdiction or territory, except in compliance with the regulations of the corresponding
country, jurisdiction or territory.

This Information Memorandum is not an offer for the sale of Commercial Paper nor a solicitation to
purchase Commercial Paper and no offer of Commercial Paper in any country, jurisdiction or territory in
which such offer or sale is considered contrary to applicable legislation shall be made.

Prospective investors should fully and carefully read this Information Memorandum, including its annexes, prior
to any investment decision regarding the Commercial Paper. Prospective investors should not base their
investment decision on information other than (i) the information contained in this Information Memorandum,
including its annexes; and (ii) the public information of the company available on the website of the Company
(www.sampol.com).

SIO has designated Ahorro Corporacién Financiera, S.V., S.A.U. and Beka Finance, S.V., S.A.as placement
entities under the Program (the “Placement Entities”, and each of them, a “Placement Entity”). The Placement
Entities do not take any responsibility for the content of this Information Memorandum. The Issuer will enter
into collaboration agreements with the Placement Entities in relation to the Program on or around the date of the
Program to place the Commercial Paper to be issued under the Program, but neither Ahorro Corporacién
Financiera, S.V., S.A.U. nor Beka Finance, S.V., S.A nor any other entity has accepted any undertaking to
underwrite the Commercial Paper.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS/PRIIPS REGULATION

The Commercial Paper issued hereunder is not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.
Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended the
“PRIIPs Regulation”) for offering or selling the Commercial Paper or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Commercial Paper or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

MiIFID 11 PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELEGIBLE
COUNTERPARTIES ONLY TARGET MARKET

Solely for the purposes of the product approval process in respect of a particular issuance of Commercial Paper,
the target market assessment in respect of any of the Commercial Paper to be issued under the Program has led to
the conclusion that: (i) the target market for the Commercial Paper is eligible counterparties and professional
clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Commercial Paper to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Commercial Paper (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Commercial Paper (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.
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BASE INFORMATION MEMORANDUM FOR ADMISSION TO TRADING OF
COMMERCIAL PAPER (PAGARES)

l. RISK FACTORS

The following are the risks, as well as other risks and uncertainties, to which Sampol Group (as
defined below) is exposed, including those arising from the business areas in which it operates as well
as those specifically related to its business.

The materialization of any of these risks could have a negative effect on the value of the Commercial
Paper directly or on the business, financial condition and results of Sampol Group, and thus indirectly
cause the value of the Commercial Paper to decline. Additional risks and uncertainties not currently
known by Sampol Group or that are currently deemed to be immaterial may also materially and
adversely affect the business, financial condition or results of operations of Sampol Group. As a result
of any of these risks, known or unknown, investors may lose all or part of their investment in the
Commercial Paper.

In light of the above, an investment in the Commercial Paper involves certain risks.

Prospective investors should carefully consider the risks described below, together with the other
information contained in this Information Memorandum (Documento Informativo de Incorporacién)
before making any decisions with respect to the Commercial Paper.

I.1. Risk relating to the Issuer, the Guarantor and the Sampol Group
I.1.1. Risk relating to the Issuer and Guarantor business and industry
Sampol Group's reputation could be damaged from numerous sources

Maintaining a positive reputation is critical to Sampol Group attracting and maintaining customers,
investors and employees. Damage to the reputation of Sampol Group can therefore cause significant
harm to its business and prospects.

Harm to Sampol Group's reputation can arise from numerous sources, including, among others,
employee misconduct, litigation or regulatory, failure to deliver standards of service, compliance
failures, unethical behaviour, and the activities of customers and counterparties. Further, negative
publicity regarding Sampol Group, whether or not true, may result in harm to its prospects. Any
perceived or real difficulties experienced by Sampol Group could harm its reputation, which could
have a material adverse effect on its business, financial condition and results of operations.

Risks due to macroeconomic factors

The business performance of Sampol Group is closely connected with the economic development of
the countries and regions in which Sampol Group carries out or may carry out in the future its
activities. The business operations, as well as the financial condition and the results of operations of
Sampol Group, may be adversely affected if the global economic environment, and in particular the
economic environment in those zones where there is a greater concentration of Sampol Group’s
business (in particular America and Spain, but also Africa and the rest of Europe), deteriorates.

Although Sampol Group has an increasing geographical diversification, with a 46% of its sales
recorded in the international markets as of the end of 2018, a deterioration of the economy of the
countries where Sampol Group records a greater concentration of business could have a material
adverse effect on the financial condition and the results of operations of Sampol Group.



Risks related to Sampol Group's presence in emerging markets

Sampol Group has a presence in emerging markets. These emerging markets are exposed to political
and legal risks which are present to a greater degree than in established markets in Europe.

These risks include the risk of nationalisation and expropriation of private assets, political and social
instability, frequent changes in the general legal conditions and government policy as well as changes
in tax policy and price control. These markets also face a higher risk of macro-economic instability
and volatility than the markets in the industrialised nations, which may lead to restrictions in foreign
currency transactions, in repatriating profits and importing of investment goods.

These risks could have a material adverse effect on the business, the financial condition and the results
of operations of Sampol Group.

Laws, governmental policies and taxation and labour regimes

Sampol Group’s activities are directly and indirectly subject to various international, national and local
laws, regulations and others. Failure to comply with such laws, regulations and others could lead to
enforcement actions, fines, civil or criminal penalties or the assertion of litigation claims and damages.
Besides, new legislation, regulations (whether governmental or non-governmental) or treaties or
changes thereto, could increase the cost of compliance for Sampol Group. In the event that Sampol
Group is found not to be in compliance with the applicable regulatory regime and, as a result,
sanctions (including criminal sanctions, civil remedies or seizure of assets) are imposed, this could
have a material adverse effect on its business, financial condition and results of operations.

Likewise, as a consequence of its international activity, Sampol Group is also subject to different
labour and tax regimes which vary among the different jurisdictions in which Sampol Group operates.
As a result of the referred complexity of the tax and labour regimes under which Sampol Group
operates, misinterpretation and disagreements when complying with the relevant obligations could
result in lengthy legal disputes and, ultimately, in the payment of substantial tax penalties or amounts
for labour compensations which could have a material effect on the results of Sampol Group.

Dependency on various provisions under environmental law

Sampol Group operates in different businesses and jurisdictions with increasing environmental law
and regulation requirements which have in turn become increasingly complex and strict. The
applicable regulations may provide for liability regardless of fault for any damage caused to natural
resources or for a mere threat to public safety and health without having caused any actual
environmental damage. Such liability, regardless of fault, may lead to liability for environmental
damage irrespective of whether it was caused negligently or whether several persons are jointly
responsible for the damage. Irrespective of who is personally liable under civil law or, if applicable,
criminal law, entities of Sampol Group may also be considered liable.

A stricter application of the environmental laws or regulations, the entry into force of new laws, the
discovery of currently unknown environmental contamination or the introduction of new or stricter
requirements for obtaining licences and approvals could have a material adverse effect on the business,
the financial condition or the results of operations of Sampol Group.

Risks related to national and international political measures to promote renewable energies and
cogeneration

The implementation and profitability of projects of Sampol Group in renewable energies and
cogeneration depend materially on the political and legal conditions for the promotion of such projects.
Although in recent years renewable energy and cogeneration initiatives have been generally supported
by the public authorities in those jurisdictions in which Sampol Group is active, Sampol Group



believes that the renewable energy and cogeneration industry will need to be able to compete on a
non-subsidised basis with both conventional and other alternative energy sources going forward. As
public sector subsidies and other incentives are progressively withdrawn in those jurisdictions in
which Sampol Group implements or expect to implement renewable energy and cogeneration projects,
this could result in the costs to Sampol Group of implementing those projects increasing and there can
be no assurances that Sampol Group will be able to recover those costs from end-users of renewable
energy and cogeneration. As result, the withdrawal of subsidies and incentives to renewable energy
and cogeneration production, or any public statement by a relevant public authority to do so, could
have a material adverse effect on the business, the financial condition and the results of operation of
Sampol Group.

The activity of Sampol Group could be jeopardised in two ways if the regulators in the countries
where it operates modify the economic incentives for promoting sustainable energy sources. On the
one hand, its activity could be jeopardised as a result of potentially reduced activity in the services
provided by the public sector for installing new plants which generate renewable energy and
cogeneration, in addition to a reduction in the number of new projects in these sectors. On the other
hand, it could be subject to possible negative effects to the term and/or in the sale price of shares for
projects previously undertaken by Sampol Group. Any negative impact on the renewable energy and
cogeneration markets in which Sampol Group is active could have a material adverse effect on the
financial condition and the results of operations of Sampol Group.

Risks of the renewables and cogeneration businesses

Sampol Group is present, through its renewable energy and cogeneration businesses, mainly in Spain
and the Caribbean. The regulations of each country in which Sampol Group operates establish
regulatory frameworks aimed at promoting the development of renewable energies based on formulas
which may include premiums, green certificates, tax or regulated tariff deductions, which allow
investors to obtain sufficient and reasonable returns. Any change to the aforementioned regulation
may represent a risk for said business.

In addition to the above-mentioned regulatory risk, Sampol Group’s renewable energy and
cogeneration businesses may be subject, to a greater or lesser extent, to resource risk and to market
risk.

Risks related to the awarding of new projects

A significant part of the income of Sampol Group is generated directly or indirectly through turnkey
projects (namely, projects developed from inception to delivery). These projects have increasingly
become technologically complex. Typically, the contract for the entire project is awarded to a general
contractor in a tendering competition, considering not only the price but also the quality of the service,
technological capacity, efficiency, personnel as well as reputation and experience. Should the price
competition intensify and fewer business opportunities considered by Sampol Group as profitable arise,
there could be fewer orders available to Sampol Group. Should Sampol Group be unable to enter into
new project agreements, or to do so profitably, this could have a material adverse effect on the
financial condition and the results of operations of Sampol Group.

Risk arising from client concentration

Sampol Group has long-term relationships with large clients from industry and hotel sectors, which
represent a significant part of its business.

At the end of 2018, Sampol Group’s first 10 clients represent 59% of total revenues with an average
amount per contract of around 12 million euros.



The loss of any of the major clients, a reduction in their ability to invest or a merger between them
could result in a negative impact on Sampol Group's operating performance and financial position.

Risks related to the estimate of construction costs and deadlines for completion

In part, Sampol Group offers its services at fixed prices or as a lump-sum offer, among other things, in
connection with engineering, procurement and construction agreements. In these kinds of agreements,
additional costs, incurred as a consequence of an inaccurate cost estimates or as a consequence of the
budgeted costs being exceeded during the implementation of the project (for example, due to
fluctuations in the price of raw materials or to changes in the execution calendar or to design or
procurement deficiencies), may lead to the project being less profitable than expected or to losses
arising to Sampol Group.

Some of the circumstances described above are beyond Sampol Group's control and may lead to its
inability to complete the project at the budgeted costs or according to schedule (which may, in turn,
lead to the imposition of an agreed contractual penalty).

All the above could have a material adverse effect on the financial condition and the results of
operations of Sampol Group.

Risk of competition

Sampol Group operates in highly competitive sectors which require considerable use of human,
material, technical and financial resources. The companies competing with Sampol Group and its
various subsidiaries may have greater technical and financial resources available than those available
to Sampol Group or may be more experienced or have better knowledge of the markets in which
Sampol Group operates or in which it intends to expand. Other companies may also be willing to
accept lower margins and would therefore be able to submit a technologically better offer at the same
price or a similar offer at a lower price than Sampol Group.

For these reasons, it could become more difficult for Sampol Group to be awarded new projects and
agreements. Likewise, Sampol Group could find itself compelled to accept projects and agreements or
providing services at lower margins than in the past.

All the above could have a material adverse effect on the Sampol Goup’s business, financial condition
and results of operations.

Risks arising from supplier agreements and the sub-contracting of services

In carrying out construction works and projects and in regard to the services it offers, Sampol Group
rely on external manufacturers of equipment and sub-contractors. To the extent it is impossible for
Sampol Group to sub-contract specific services or to acquire equipment and materials complying with
the relevant plans, quality standards, specifications and cost objectives, this may affect the scheduled
commissioning of concessions or a satisfactory provision of services to clients. In connection
therewith, there is a risk of contractual penalties, cancellations of agreements and liability claims,
which could have a material adverse effect on the financial condition and the results of operations of
Sampol Group. Sampol Group may be exposed to claims for any actions or omissions by sub-
contractors that cause damage or claims brought against Sampol Group by the clients, other sub-
contractors, employees or suppliers.

Risks related to technological changes
The technologies used in the sectors in which Sampol Group operates are subject to fast and continued

development. Increasingly complex technological solutions, which are continuously evolving, are used
in these sectors. Should Sampol Group be unable to react appropriately to the current and future

10



technological developments in the sectors in which it carries out its activities, this could have material
adverse effects on the business, the financial condition and the results of operations of Sampol Group.

Risk of dependency on key personnel and local partners

Sampol Group employs highly qualified technical and managerial staff. Besides, in its international
activity, Sampol Group relies on local partners. The exit of key employees or the bad performance of
Sampol Group’s relationship with local partners may have a material adverse effect on the business of
Sampol Group. Should Sampol Group not be able to hire or retain sufficiently qualified technical and
managerial staff, and/or restore or substitute its relationship with local partners, this could limit or
delay the business performance of Sampol Group.

Besides, although Sampol Group has skills for the identification, management and development of
talent, its ability to attract and retain the proper employees at all times is a key aspect. The loss of
human capital on a large scale, especially the most highly qualified, could have a significant impact on
Sampol Group’s activity.

Risk of shareholding concentration

The share ownership structure of Sampol Group is concentrated in Mr. Gabriel Sampol. This situation
limits the ability, if necessary, to obtain funds from shareholders in a hypothetical distress situation.
Sampol Group also faces the usual risks associated with a possible succession process. Although the
necessary means have been put in place in order to ensure the normal business development in the
event of succesion, an event of succession could end up negatively affecting the financial situation of
Sampol Group.

Risks due to tax disputes

There are at least two sources of tax risks. On the one hand, the risk arising from changes in tax
legislations that could not be foreseen at the time when investment decisions where adopted. This
could affect the achievement of the investment return objectives if the tax factor was relevant.
Moreover, changes in tax laws could jeopardise the effective use of tax credits, generating a deviation
in the cash flow for the payment of taxes. On the other hand, although Sampol Group is established in
Spain, Sampol Group has presence in 19 countries and must operate in compliance with applicable tax
regulations in their jurisdictions. In this regard, although the corporate tax policy of Sampol Group
determines that a prudent tax practice must be followed, the interpretation of the tax laws in different
tax jurisdictions could trigger material tax disputes or legal proceedings, such that claims could
materially adversely affect the business, financial condition or results of operations of Sampol Group.

Political instability, terrorism, war, international hostilities and other national emergencies risk

Sampol Group‘s business, results of operations, cash flows and financial condition may be adversely
affected by the effects of political instability, terrorism, war, international hostilities or other
emergencies. Any of these occurrences could cause a significant disruption in Sampol Group business
and could adversely affect its business operations, financial position, and operational results.

Sampol Group’s anti-money laundering, anti-terrorism and anti-bribery policies may be
circumvented or otherwise not be sufficient to prevent all money laundering, terrorism
financing or bribery

In certain countries where Sampol Group operates, it is subject to rules and regulations regarding
money laundering, the financing of terrorism and bribery, including the collection and processing of
confidential information. Monitoring compliance with anti-money laundering, anti-terrorism financing
rules and antibribery rules can create a financial burden for Sampol Group and pose significant
technical problems. Although Sampol Group believes that its current policies and procedures are
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sufficient to comply with applicable rules and regulations, it cannot guarantee that its anti-money
laundering, anti-terrorism financing and anti-bribery policies and procedures will not be circumvented
or otherwise be sufficient to prevent all money laundering, terrorism financing or bribery. Any of such
events may have severe consequences, including sanctions, fines and notably reputational
consequences, which could have a material adverse effect on Sampol Group's business, financial
condition and results of operations.

Meteorological and natural disaster risk

Adverse meteorological conditions as well as natural disasters, accidents and other unforeseeable
events can cause negative effects on the business, the financial position and the results of Sampol
Group, and thus affecting the cash flow it generates to fulfil the obligations derived from the issue of
the Commercial Paper.

Regulatory risk

The renewables and cogeneration business are a highly regulated sectors. Companies in Sampol Group
are subject to laws and regulations concerning prices and other aspects of their activities in each of the
countries in which they operate. The introduction of new laws and regulations or amendments to the
already existing ones, may have an adverse effect on Sampol Group’s operations, annual results and
the economic value of its businesses.

Moreover, it is possible that future regulatory developments, such as increasingly strict environmental
protection laws, regulations and enforcement policies, and claims for damages to property and persons
resulting from Sampol Group's operations, could result in additional substantial costs and liabilities,
restrictions on or suspension of its activities and delays in the exploration of and development of its
properties.

Failure to comply with applicable environmental, health and safety laws can result in injunctions,
damages, suspension or revocation of permits and imposition of penalties. There can be no assurance
that Sampol Group has been or will be at all times in complete compliance with such laws or permits,
that its compliance will not be challenged or that the costs of complying with current and future
environmental, health and safety laws and permits will not materially or adversely affect Sampol
Group's future cash flow, results of operations and financial condition.

In addition, Sampol Group operates in several countries where ownership of rights in respect of land
and resources is uncertain and where disputes in relation to ownership or other community matters
may arise. These disputes are not always predictable and may cause disruption to its operations or
development plans. Sampol Group's operations can also have an impact on local communities,
including the need, from time to time, to relocate or resettle communities or infrastructure networks
such as railways and utility services. Failure to manage relationships with local communities,
governments and non-government organizations may harm Sampol Group's reputation as well as its
ability to bring development projects into production.

Risks of the construction businesses

- Cyclical nature of construction: the construction sector is cyclical by nature and depends on the
investments that both the public and private sectors decide to undertake. This degree of investment by
the public and private sectors is, in turn, linked to the general economic situation (increasing in periods
of economic growth and decreasing in periods of recession). If the combination of adverse
circumstances to investment in both public and private construction are prolonged over a long period
of time, or if the situation does not improve or worsen, the activities, financial situation and operating
results of Sampol Group could be adversely affected.
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- Risks associated with delays and increases in construction costs: the construction projects undertaken
by Sampol Group are exposed to certain risks, such as shortages and increases in the cost of materials,
machinery and labour, factors generally influenced by economic activity and indebtedness. Although
there are contracts that include review clauses, not in all cases these clauses manage to eliminate or
mitigate these risks. In addition, non-compliance by Sampol Group's contractors and subcontractors
with the deadline set for the completion of the projects and the agreed budget may cause delays and
cost overruns in the construction, which could not only cause delays in the receipt of revenues, but
also entail the imposition of penalties and even the resolution of contracts by the clients of Sampol that
contracted said projects. In addition, the reputation of Sampol Group as a constructor could be affected
by the failure of contractors and subcontractors in the event that said non-compliance becomes
recurrent. The increases in expenses and/or the reductions in income could negatively affect the
business, financial situation and operating results of Sampol Group.

Risks associated to concessions of infrastructure and power plants

The business area of concessions, is mainly dedicated to the construction and exploitation of
infrastructures of public transport infrastructure (airports, railways and metro stations), renewable
energies and power plants and systems.

An important part of Sampol Group's business is carried out through concessions of limited duration,
which implies the need to generate additional sources of cash flows in the medium term to ensure
Sampol Group's continuity. The income obtained from the infrastructure and power plants activity of
the concession type depends significantly on the regulated tariffs or, where appropriate, on the agreed
prices during the term of the concession (normally between 25 and 30 years). Sampol Group's margin
to modify tariffs or prices in adverse circumstances (fluctuations in the prices of raw materials,
exchange rates, labour costs, etc.) is very limited. Operating costs above the expected, especially after
many years in operation, in most cases could not be transferred to the client and therefore reduce the
operating margin and the profitability of the project.

Likewise, public administrations (in some jurisdictions) or clients (when applicable) have the capacity
to penalize a deficient provision of the services inherent to the operating activity with a rate reduction
or postponing their updating. Especially in the area of renewable energies and cogeneration, there is a
risk that the public administration reduces or eliminates the tariffs currently in force at any time during
the life of the concession through a modification in current legislation or regulation.

Risk of early redemption or termination of the concessions and sovereign risk

Generally, under the current legislation in the countries where Sampol Group operates with
concessions, the licensee may unilaterally terminate or redeem concessions for reasons of public
interest, with the corresponding payment by the administration.

There is no guarantee that government authorities will not legislate, impose regulations, change
applicable laws or act contrary to law adversely, thereby affecting Sampol Group’s business.

If a governmental authority should exercise its powers of resolution or redemption of any of the
concessions, the concessionaire company will always be entitled to compensation, although there is no
way to ensure that such compensation would cover the damages incurred, including loss of profits
(lucro cesante).

On the other hand, the licensor public administrations could resolve concessions for default of
contractual debentures by the concessionaire company, in which case it would only be entitled to
recover a limited amount of the investment and may be required to indemnify the public
administration for the damage incurred.
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Labor disputes and other labor matters could lead to loss of revenue or higher costs

Most of Sampol Group’s employees in Spain are represented by labor unions. In particular, due to its
labor intensive nature, its business is subject to the risks associated with a unionized workforce and
Sampol Group has experienced or will experience labor disputes that have led or could lead to strikes
or other disruptions in its operations.

When one or more of Sampol Group’s major collective bargaining agreements becomes subject to
renegotiation, Sampol Group may disagree with the union on important issues that, in turn, could lead
to a strike, work slowdown or other industrial action. There can be no assurance that Sampol Group
will be able to renew existing labor union contracts on acceptable terms. Sampol Group can also
experience labor disputes in other situations, such as due to disagreements in work practices. A strike,
work slowdown or other action could in some cases result in the effective closure of Sampol Group’s
facilities or disrupt the Issuer from providing services, which could result in reduced revenues. The
result of renegotiating an existing collective bargaining agreement could result in a substantial
increase in labor costs that Sampol Group may be unable to recover through the existing contractual
arrangements.

Additionally, Sampol Group may incur expenses in resolving disputes and complying with local laws
relating to overtime, social security and pension contributions, occupational risk matters and other
labor related issues. Sampol Group may also incur increased labor costs due to competition, increased
minimum wage, employee benefit costs, medical benefits costs or otherwise could adversely impact
the Issuer’s business, results of operations, financial condition or prospects.

Although the Issuer has not experienced any material collective labor disputes in the past, there can be
no assurance that labor disputes will not arise in the future. In addition, Sampol Group’s employees
may claim that they are subject to a more favourable collective bargaining agreement.

All the above could have a material adverse effect on the Sampol Goup’s business, financial condition
and results of operations.

If the Issuer fails to stay current with developments in technology necessary for its business, its
operations could be harmed and its ability to compete effectively could be diminished.

Sophisticated technology and other systems are integral to the Issuer’s business. Its technology and
other systems must be refined, updated or replaced with more advanced systems on a regular basis.
Developing and maintaining its systems may require significant capital. If the Issuer is unable to
replace or introduce technology and other systems as quickly as its competitors or within budgeted
costs or schedules when these systems become outdated or need replacing, or if the Issuer is unable to
achieve the intended benefits of any new technology or other systems, its operations could be harmed
and its ability to compete effectively could be diminished. Further, if the Issuer fails to keep up with
technological advances in the industry that maintain or improve its cost-effectiveness or add value to
the services it can offer to customers, it may not be eligible to participate in or win competitive public
tenders or concessions.

Sampol Group’s technology systems may fail or be interrupted, which could potentially harm its
business.

Sampol Group relies on numerous technology systems that allow it to develop its business, maintain
its financial records, manage its employees and gather information upon which its management makes
decisions regarding the business. The operation of the business is increasingly dependent on the use of
these systems. As a result, system failures or disruptions could have a material adverse effect on
Sampol Group’s business.
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Adverse litigation judgments or settlements resulting from legal proceedings in which the Issuer
may be involved in the normal course of its business could affect its operations and financial
condition.

In the normal course of business, the Issuer is and may be involved in various legal proceedings. The
Issuer may face litigation sought against it by authorities, clients, competitors, employees and other
third parties. It is possible that an unfavourable outcome of some or all such matters could cause the
Issuer to incur significant liabilities. Likewise, the Issuer may incur significant legal and other costs in
connection with defending its interests in ongoing legal proceedings. Any significant adverse litigation
judgments or settlements could have a negative effect on its business, financial condition and results of
operations.

The Issuer’s insurance coverage may not be adequate to cover all possible losses that it could
suffer and its insurance costs may increase.

The Issuer maintains a portfolio of insurance policies to help protect the Issuer and its assets against
loss or damage incurred from a wide variety of insurable risks. Each year, the Issuer reviews with its
professional insurance advisers whether the insurance policies and associated coverage that it
maintains are sufficient to adequately protect the Issuer from the various types of risk to which the
Issuer is exposed. That analysis takes into account various pertinent factors, such as the likelihood that
the Issuer could incur a material loss from any given risk, as well as the cost of obtaining insurance
coverage against any such risk. Notwithstanding its insurance coverage for all or any of these risks, the
Issuer may experience one or more material losses for which it does not maintain any or adequate
insurance coverage. Additionally, costs related to the insurance policies subscribed by the Issuer could
increase, which would affect the financial condition of the Issuer.

Risk in data protection policy

The European General Data Protection Regulation approved on May 25, 2016 which is compulsory
applicable in Spain and the remaining EU member states since May 25, 2018 regulates the protection
of personal data that implies, among others, the adoption of measures regarding data protection policy.

The breach of the legal and regulatory regulation by the Issuer or its subsidiaries, or the lack of
adapting to the European General Data Protection Regulation could lead to high penalties, which
could affect negatively to the activity, financial situation and the result of Sampol Group.

1.1.2. Financial Risk Factors relating to the Issuer, the Guarantor and Sampol Group

Liquidity and funding risk

Sampol Group carries out prudent management of liquidity risk, based on maintaining sufficient cash
or immediately-available cash deposits. Sampol Group is not significantly exposed to liquidity risk
due to keeping sufficient cash and credit availability to meet the necessary outputs in its daily
operations.

The objective of Sampol Group is to maintain a balance between the flexibility, term and conditions of
the credit facilities in accordance with the needs of funds foreseen in the short, medium and long term.
However, a long period of market turmoil, particularly in the event of tightening of bank credits, could
impede the renovation of credit facilities and reduce Sampol Group’s liquidity.

Interest Rate Fluctuations

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

Funds procured at floating interest rates are affected by interest rate fluctuations. Furthermore, the
fluctuation of interest rates in the future may affect the funding cost of Sampol Group and, as a
consequence, its profitability, earnings and cash flow.

Foreign currency fluctuation risk

The international activity of Sampol Group involves the generation of income, investment and
indebtedness in a currency other than the functional of Sampol Group (Euro).

To reduce the risk inherent to structural investments in foreign businesses with a functional currency
other than the Euro, Sampol Group tries to borrow in the same functional currency as the assets it
finances and also, in some cases, may contract currency swaps and/or exchange rate insurance.

The main foreign currencies in which Sampol Group operates are the US Dollar, the Mexican peso
and the Dominican peso.

Foreign currency rate fluctuations exposes Sampol Group to the risk of exchange rate losses, and
therefore could have a material adverse effect on the financial condition and the results of operations
of Sampol Group.

Foreign currency exchange controls in certain countries in which Sampol Group operates

Certain Latin American economies have experienced shortages in foreign currency reserves and their
respective governments have adopted restrictions on the ability to transfer funds out of the country and
convert local currencies into euros. This may increase Sampol Group’s costs and limit its ability to
convert local currency into euros and transfer funds out of certain countries. Any shortages or
restrictions may impede the ability of Sampol Group to convert these currencies into euros and to
transfer funds, including for the payment of dividends and leasing or interest or principal on Sampol
Group’s outstanding debt.

1.2. Essential information regarding the specific risks of the Commercial Paper
1.2.1. Market Risk

The Commercial Paper are fixed income securities and their market price is subject to possible
fluctuations, mainly due to the evolution of interest rates. Therefore, the Issuer cannot guarantee that
the Commercial Paper will be negotiated at a market price equal or greater than their subscription
price.

1.2.2. Credit Risk

The Commercial Paper is secured by the Issuer’s total net worth and will be guaranteed by an
unconditional, independent, abstract, irrevocable, autonomous, first demand guarantee provided by the
Guarantor in accordance with Section XXI of this Information Memorandum. The credit risk arises
from the potential inability of the counterparty to comply with the obligations set out in the agreement,
and involves the possible loss that a full or a partial breach of these obligations could cause.

1.2.3. Risk relating to changes in the credit rating of the Issuer

The agency AXESOR (AXESOR RISK MANAGEMENT, S.L.U.) gave to Sampol Grupo
Corporativo S.L.U., the Guarantor, a credit rating of BBB-, with a stable outlook, on 12 February 20109.
The rating has been recently confirmed, on 16 of December 2019, with the same grade and outlook,
BBB- stable outlook.
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The rating of the rating agency is a way to measure risk. In the market, investors demand higher
returns on higher risk and should assess the likelihood of a downward variation in the credit quality of
the Issuer or the Commercial Paper (if any is assigned), which could lead to a loss of liquidity in the
Commercial Paper purchased in the market and a loss in value. The rating reflects only the view of the
rating agency at the time of the evaluation, and takes into consideration the credit rating of the Issuer,
as well as the structural characteristics and other aspects of the issue. However, the rating may not
reflect the potential impact of risks related to structure, market and other factors in the valuation of the
Commercial Paper.

The credit rating can be revised upward or downward, suspended or even withdrawn by the rating
agency. The downward revision, suspension or withdrawal of the credit rating by the rating agencies
could alter the price of the Commercial Paper for the perception of the markets and hinder the Issuer’s
access to debt markets and impact on its ability to achieve financing.

Therefore, any change in creditworthiness, or the perception of it, could also adversely affect the
market value of the Commercial Paper. Credit ratings of the Commercial Paper are not a
recommendation to buy, subscribe, sell or hold securities and will depend, among other circumstances,
on certain characteristics of the business and the financial position of Sampol Group.

1.2.4. The Commercial Paper notes are not subject to credit rating

The Commercial Paper notes are not subject to a separate credit rating. The credit rating mentioned in
1.2.3 above has the condition or corporate rating given to the Guarantor. Therefore, this credit rating
may not reflect the risks arising from an investment in the Commercial Paper.

1.2.5. Commercial Paper may not be a suitable investment for all investors

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

(i)  have sufficient knowledge and experience to (i) make a meaningful evaluation of the relevant
Commercial Paper, the merits and risks of investing in the relevant Commercial Paper and the
information contained or incorporated by reference in this Information Memorandum or any
applicable supplement;

(i)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the relevant Commercial Paper and the impact
such investment will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Commercial Paper, including where principal or interest is payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's
currency;

(iv) understand thoroughly the terms of the relevant Commercial Paper and be familiar with the
behavior of any relevant indices and financial markets; and

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

1.2.6. As the Commercial Paper notes are registered with Iberclear, investors will have to rely on
their procedures for transfer, payment and communication with the Issuer

The Commercial Paper notes are in dematerialised form and are registered with Iberclear.

Consequently, no physical Commercial Paper notes have been or will be issued. Clearing and
settlement relating to the Commercial Paper, as well as payment of interest and redemption of
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principal amounts, will be performed within Iberclear's account-based system. The investors are
therefore dependent on the functionality of Iberclear's account-based system.

Title to the Commercial Paper is evidenced by book entries, and each person shown in the Spanish
Central Registry managed by Iberclear and in the registries maintained by the respective participating
entities in Iberclear (the “Iberclear Members”) as having an interest in the Commercial Paper shall
be (except as otherwise required by Spanish law) considered the holder of the principal amount of the
Commercial Paper recorded therein.

The Issuer will discharge its payment obligation under the Commercial Paper by making payments
through Iberclear. Holders of Commercial Paper must rely on the procedures of Iberclear and its
participants to receive payments. The Issuer has no responsibility or liability for the records relating to,
or payments made in respect of, holders of the Commercial Paper according to book entries and
registries as described in the previous paragraph. In addition, the Issuer has no responsibility for the
proper performance by lberclear or its participants of its obligations under their respective rules and
operating procedures.

1.2.7. Liquidity risk

This is the risk by virtue of which investors may not be able to find a counterparty for the securities
when they want to sell the Commercial Paper prior to their maturity date. Even though the admission
(incorporacion) 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 entered into any liquidity agreement, and, consequently, no entity has
undertaken to ensure put and call prices of the Commercial Paper. Therefore, investors may not find a
counterparty for the Commercial Paper.

1.2.8. 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. This risk may be substantially increased in case of insolvency of the
Issuer.

1.2.9. Order of priority and subordination risk

The present issue of Commercial Paper by the Issuer will not be secured by any in rem guarantees
(garantias reales). The capital and the interest of the Commercial Paper will be secured by the Issuer’s
total net worth and will be guaranteed by an unconditional, independent, abstract, irrevocable
autonomous first demand guarantee provided by the Guarantor.

In accordance with the classification and order of priority set forth in Law 22/2003, of 9 July, on
insolvency (“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 (up to the value of
their guarantee), but ahead of subordinated credits (except if they could be classified as subordinated
in accordance with Article 92 of the Insolvency Law).

Nonetheless, in case that the credit rights held by the holders of the Commercial Paper were
considered as subordinated (due to concurrence of any of the causes envisaged in the Insolvency Law),
the relevant holders of the Commercial Paper would rank at the level of the subordinated credits, and
therefore behind both privileged and ordinary rights.

For the purposes of Article 135.2 of the Insolvency Law, in the event of insolvency of the Issuer, the

Guarantor will be jointly and severally liable to the holders of the Commercial Paper for the
Guaranteed Obligations, regardless of the outcome of any approval of an arrangement in the context of
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the insolvency proceeding and regardless of the vote of each of the holders of the Commercial Paper
in said arrangement or proposed arrangement, and no debt relief or grace period included in such an
arrangement may be invoked by the Guarantor to the holders of the Commercial Paper.

1.2.10. There may not be an active trading market for the Commercial Paper, in which case the
ability to sell the Commercial Paper may be limited.

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

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

1.2.11. Future sale of Commercial Paper on the secondary market after the offering could
negatively affect the Commercial Paper’s market price

Sales of a substantial number of the Issuer’s Commercial Paper on the public market following this
offering, or the perception that such issuance or sale might occur, could adversely affect the market
price of the Commercial Paper .

1.2.12. The Commercial Paper’s price could be volatile and subject to sudden and significant
declines

The market price of the Commercial Paper may be volatile. Factors beyond the Company’s control,
such as changes in the results of operations and the financial position of the Company’s competitors,
negative publicity, or changes in financial market conditions, may have a significant effect on the
market price of the Company’s Commercial Paper. In addition, during the past years, the markets in
Spain and worldwide have experienced significant volatility in prices and trading volumes. This
volatility could have a negative impact on the market price of the Commercial Paper, regardless of the
Company’s financial position and the results of its operations.

1.2.13. Holders of Commercial Paper in countries with currencies other than the euro will be
exposed to exchange rate risks

Holders of Commercial Paper residing in countries that have not adopted the Euro as their official
currency will be exposed to an additional investment risk related to variations in the rate of exchange
between the currency of their country of residence and the euro. Commercial Paper will only be issued
and listed in Euros.

1.2.14. The Guarantee granted by the Guarantor may not be enough to comply with the obligations
arising from the Commercial Paper.

In the event of non-payment of the Commercial Paper, the holders of the Commercial Paper may
enforce the Guarantee. However, the funds obtained from the enforcement of the Guarantee may not
be sufficient to satisfy, or may even be substantially lower than, the amounts due under the
Commercial Paper. In the event that the funds obtained from the enforcement of the Guarantee are not
sufficient to repay all amounts due under the Commercial Paper, the Issuer will still be liable to the
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holders of the Commercial Paper for the amounts due and not recovered from the proceeds of such
enforcement.

Il.  FULL NAME OF THE ISSUER, INCLUDING ITS ADDRESS AND IDENTIFICATION
DATA

The full name of the Issuer is Sampol Ingenieria y Obras S.A. Its registered are located at Palma de
Mallorca, Gremio Boneteros 48. The Issuer is registered with Palma de Mallorca’s Commercial
Register at Volume 311, page 114 et seq., sheet M-7707, with tax identification number A-07088206
and LEI Code 959800354G1CWV1A1H71.

I1l.  INFORMATION ABOUT THE ISSUER AND THE GUARANTOR
11.1. Overview of the business of the Issuer, the Guarantor and Sampol Group

Sampol Ingenieria y Obras S.A. was incorporated as a public limited liability company (sociedad
anénima) organised under the laws of Spain on October 7, 1981 under the corporate hame Montajes
Eléctricos Sampol S.A. Its registered offices are located in Palma de Mallorca, at Calle Gremio
Boneteros 48.

The Issuer’s first corporate name was “Montajes Eléctricos Sampol, S.A.”, and changed such name to
Sampol Ingenieria y Obras, S.A. in October 5" 1994, by resolutions of the Extraordinary and
Universal General Meeting of Shareholders.

The Issuer is the main operative subsidiary of Sampol Grupo Corporativo, S.L.U., a company
incorporated in October 28, 1997 with registered offices in Palma de Mallorca, at Gremio Boneteros
48. SGC is the parent company of Sampol Group (“Sampol Group” or the “Group”). The activity of
SGC consist in the holding of shares of Sampol Group, a family-owned multinational group of
Spanish capital founded in 1934 and dedicated to:

o The execution of energy projects, electromechanical installations, communications network and
control systems.

o The promotion, construction and operation of power generation plants, with a clear commitment
to efficiency and sustainability.

The main sectors of activity of Sampol Group are transport infrastructure, generation and distribution
of energy, industrial installations, hotels & resorts, and telecom infrastructure.

Sampol Group has a permanent presence in Spain, Mexico, the Dominican Republic, Jamaica, Italia,
Puerto Rico, Panama and Cabo Verde and has developed projects in 19 countries and four different
continents. The international experience of the Sampol started in the 90’s together with the clients
from the hotel sector and their overseas expansion to the Caribbean.

In the last decades, Sampol Group has grown and diversified its activity. It has expanded its business
geographically to countries in Europe, Central America and Africa.

o Airports: Sampol Group has developed more than 600 projects in the 47 airports of the Spanish
network, as well as in Mexico, Colombia, the Dominican Republic and Palestine.

o Railway: Sampol Group has developed metropolitan, tram and high speed projects, both at a

national level (Barcelona, Valencia, Palma de Mallorca, Tenerife or Murcia) and overseas
(Santo Domingo).
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Hotels and singular building: Sampol Group has developed more than 200 tourist complexes in
Europe, Central America and Africa.
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1.2. History and performance of Sampol Group

111.2.1. Milestones of Sampol Group

1934
\ Foundation of the Company by Mr. José Sampol Arbona, father
of Mr. Gabriel Sampol, current president of Sampol Group. First

1986

Expansion of Sampol Group from the Balearic Islands to the rest of Spain.

headqguarters located on Palma de Mallorca (Balearic Islands).

1990
Sampol Group starts its overseas activity, with the opening of a first
branch in the Dominican Republic.

W)

W)

N 1995
Opening of a second branch in México (Playa del Carmen).

1996

Opening of a third branch in Panama

1999

Opening of a new branch in Jamaica

005

Starting local operation Cabo Verde.

012

Opening of second offices in Mexico (Mexico City) and new branches in
Colombia

Opening of new branch in Italia (Fiorucci).

017

Starting local operation in Canada, to server the USA/Canadian markets.

Issuance of 25 M€ of Senior unsecured notes on the Alternative
Fixed Income Market ("MARF").

Opening of new branch in Puerto Rico
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Sampol Group began its activity in 1934. In the decade of the 70s, with the introduction of mass
tourism in Spain and especially in the Balearic Islands, Sampol specialized in these sectors becoming a
reference in the Majorcan hotel and industrial world. During the decade of the 80s, Sampol Group
expanded into the rest of Spain, opening branches in the main capitals hand in hand with its clients
from the hotel sector. As a result of this, Sampol expanded to the airport sector at the end of the 80s.

In the 90s Sampol started its international activity, also thanks to its link and recognition in the hotel
sector, and expanded its business to the Caribbean region. Meanwhile, in Spain it continued to
gain specialisation in the segment of airport beaconing.

In the last decades, Sampol Group has grown and diversified its activity. It has expanded its
capabilities in energy systems, electromechanical installations, and telecommunications and control
systems. In terms of geographical presence, Sampol has expanded its business to countries in Europe,
Central America and Africa.

Today, Sampol employs more than 1,500 employees across the world, has presence in 57 airports in
seven different countries, has international experience in projects with high technological content with
10 railway entities, and has developed more than 3,000 projects with more than 250 hotels in 19
countries across four continents.

11.2.2. Relevant aspects of recent activity

In the financial year 2018 Sampol Group achieved optimal financial results over budget in harmony
with the decisions and strategic goals of the company, strengthening the generation of value and
accomplishing the established objectives, both financial and non-financial.

One of the main improvements of 2018 was the increase in consolidated revenues, recording at the end
of the year 175.9 million euros, which represents an annual increase of 23.2% with respect to the
previous year. In terms of margin, EBITDA (calculated as operating result plus depreciation of fixed
assets and impairments) increased by 2.4 million euros, increasing from 21.4 million euros in 2017 to
23.8 million euros in 2018, reflecting an improvement in the management of costs and efficiency.

By business areas, a 44% of the revenues of the Group came from the energy segment, a recurring
business with stable margins on the basis of long-term commercial agreements with clients (mostly for
sale of energy). The remaining 56% of the revenues corresponds to the construction, and a 36% of the
revenues of this segment was with customers from the hotel and infrastructure industry with which the
Group holds a long-term and recurring relationship.

Sampol maintains a high capacity for the origination of new business agreements based on the
certainty of part of its revenues and its growing capacity of growth overseas. In these regards, The
Group closed 2018 with a backlog of 152.3 million euros. In 2019 Sampol has maintained this
progress, with a backlog as at November 2019 of 149.6 million euros. In terms of geographical
distribution, a 44.1% of the backlog as at December 2018 (53.7% as at November 2019) came from
Spain and a 55.9% (46.3%) from overseas.

In September 2019 Sampol Group signed a contract to produce energy (electricity, hot water and ice
water) with the Spanish hotel chain Palladium for the next 12 years in Jamaica. The project benefits
from the ESCO “clean energy and water management” solution of savings in energy costs, long-term
reliability and operational efficiency. The plant will consist on a high-efficiency hybrid generation
system composed of a trigineration plant of 3 MW, through two natural gas engines, and a LNG
storage and regasification plant of 2.600kWp. Sampol Group signed a contract on August 2019 with
CooperVision in Puerto Rico. Dual fuel Cogeneration plant grid tied. During emergencies or grid
perturbances will go to off grid mode keeping the power supply continuity, feeding production plant.
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The plant will monitor grid conditions to reconnect after stabilization. Disconnection and reconnection
will be done keeping the supply continuity. The total power generation of the plant is 23.338kW and
the total chilled water generation is 2.580 RTON. As a result of the positive evolution in terms of new
business agreements, financial information for the first half of 2019 shows an improvement in terms of
turnover and margins compared to same period of the year before. According with limited reviewed
financial information prepared for the first six months of 2019, Sampol recorded net turnover of 94.9
million euros (85.2 million euros in the same period of 2018).

The evolution of revenues and margins is framed in a context of a prudent management and stable
growth. In this regard, Sampol has combined the improvement in profitability of the last years with a
process of deleveraging at a consolidated level. From 2017 to 2018 Sampol reduced the consolidated
gross debt by 17% down to 29.4 million euros and increased liquidity by 250% up to 30.7 million
euros, which resulted in a net financial debt amount (expressed as gross financial debt minus cash and
cash equivalents) of -1.2 million euros (-0.05x in terms of EBITDA compared with 1.3x in 2017).

thousand euros jun'l9 2018 2017
Gross debt 66.778 29.468 35.535
Long term financial debt 23.361 13.696 15.682
Short term financial debt 43.417 15.772 19.853
Cash & Cash equivalents 59.029 30.654 8.744
Net Financial Debt (NFD) 7.749 -1.186 26.791
EBITDA 12.557 23.843 21.363
NFD/EBITDA 0,62x -0,05x 1,25x

The organization of Sampol Group is structured to serve its clients in a close and rapid way. For this
reason, apart from the headquarters in Palma de Mallorca, Sampol has branch offices that cover both
its national and international activities. These branch offices allow the necessary logistical support to
be offered to the construction executive units in order that most decisions can be made on site and in
direct contact with the client.

The different centralized departments provide all the technical, commercial and management support,
generating scale economies that offer valuable benefits to the client and makes Sampol more
competitive.

The value of Sampol is its multisector and international experience and the ability to execute from
beginning to end the phases of engineering, execution, commissioning and the maintenance and
operation of the projects.

In the area of electromechanical installations, Sampol offer is based on:

o High specialization and experience in the sectors where it works.

o Offering a comprehensive response to the set of facilities (electrical, mechanical,
telecommunications, security, control, etc.), providing the customer with a single interlocutor.

o Guarantee the correct execution of projects that affect systems and services that are critical for
the customer, with high demands for reliability and response times.

o Offering services with a global conception of the life cycle of the project and the facilities.
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111.2.3. Quality and environmental activities

The business philosophy and values of Sampol are based on a commitment to sustainability, which
entails the development of increasingly efficient energy systems that provide value to its customers
and are economically, environmentally and socially sustainable. Sampol applies this philosophy to all
the sectors of activity where the company is involved.

Generation and distribution of energy:

More efficient generation systems;
Reduction of losses thought systems of distributed generation;
Employment of renewable and less contaminants energy sources.

Energy consumption:

Increase in efficiency in the consumption points;

Installation of light systems with lower consumption LED;

Development of remote controls and intelligent systems that regulate the consumption of
energy;

Optimizing refrigeration, conditioning and ventilation systems;

Development of systems and infrastructures to give support to electric vehicles.

In order to meet its commitment with quality and environment Sampol Group started in 1995 a System
of Management of Quality that has been evolving until constitute an integrated system of quality,
R+D-+i, environment, safety and health certificated with the norms:

ISO 9001: Quality management system. This standard is based on a number of quality
management principles including a strong customer focus, the motivation and implication of top
management, the process approach and continual improvement.

OHSAS 18001: Occupational Health and Safety Management Certification. This standard
certificates that a rigorous health and safety policy is in place which protects employees against
possible occupational risks and reduces the likelihood of accidents in the workplace.

ISO 14001: Environmental management. This standard sets out the criteria for an environmental
management system. It maps out a framework that a company or organization can follow to set
up an effective environmental management system.

UNE 166002: Management of R&D. The fulfilment of the requirements of this standard is of
help in improving the capacity of organizations to effectively carry out research, development
and innovation activities. Also the certification allows an external demonstration of the level of
quality achieved in the realization of the activities.

ISO 50001: Energy management. Supports organizations in all sectors to use energy more
efficiently, through the development of an energy management system.

111.2.4. Research, Development and innovation (R+D+i)

Since its foundation, Sampol Group has developed an intense activity in research, development and
innovation investing in new technologies that are able to create added value for its clients, improve
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safety and reduce environmental impact. Indeed, over the last few years, Sampol has focused its
investments in new energy saving techniques to be applied to power management and smart grids.

The activity of R+D+i of Sampol is concentrated in the areas of Energy and Automation with a special
focus on projects of innovation in energy efficiency in generation and consumption and renewable
energies and energy storage systems. Sampol R+D+i policy is certified according to the UNE
166002:2006 standard, which defines the processes of monitoring and technological forecasting,
analysis and selection of ideas and project management.

The R+D+i of Sampol includes collaborations with universities, as for example, the Chair Sampol of
automation and efficiency at the University of the Balearic Islands (UiB) or the participation in
European projects such as the 7th WATTALYST Framework Program. At international level, Sampol
has participated in European R+D+i projects, leading to an increase in the number of people involved
year after year. During the last few years, Sampol has carried out the following European projects:

o Seventh European FP7 project Wattalyst for the use of demand management in public buildings
and houses.

o Optimization of the use of solar thermal energy in the Parc Bit cogeneration plant has been
studied. The project, developed in collaboration with Shine-Solnet within the European-funded
Marie Curie doctoral program, aimed at predicting the price of the electricity market and
modelling the power plant.

o OPTiis a H2020 project in which Sampol seeks to develop solutions to improve the
performance of the cogeneration plant at Son Llatzer hospital and to integrate the center’s
demand for further optimization of production.

The following table details by divisions the main research and development projects of Sampol Group
which as at the date of this Information Memorandum are in progress:

R+D+i Projects in progress (Energy Division)

Intelligent electric vehicle recharging system Research
Generation of electrical energy and thermal energy from biomass Research
Determination of the optimal thermal power plant construction process in the

R Research
face of seismic risk
Optimized process of management of operations of power plants Research
New refrigeration process in cogeneration of energy Research
New design criteria and adjustment of protections in the High Voltage airport R+D+i
system
New computer developments to improve internal processes Research
New substation and protection cabinet Research

R+D+i Projects in progress (Technological Integration Division)

New power generation solutions for emerging countries R&D

Development of new solutions for the improvement of the process of control
and supervision in photovoltaic plants
Development of new solutions for the improvement of the process of control

Development

L ) R+D
and supervision in hydroelectric plants
New developments of control and protection in substation IT
Definition and control of networks in island areas R+D
Development of new solutions for the improvement of control and supervision R+D+i

processes in different areas in the airport sector
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11.3. Main shareholders of the Issuer

As of the date of this Information Memorandum (Documento Base de Incorporacion) the capital stock
of SIO’s is represented by 33,760 ordinary bearer shares of 60.10 euro par value each.
The main shareholder of SIO is Sampol Grupo Corporativo, S.L.U., holder of 33,759 shares of SIO
which represents a percentage of participation of 99.99%.

11.4. Organizational structure

The following is the simplified corporate structure of Sampol Group as of the date of this Information
Memorandum:

SAMPOL

s (the Guarantor)
Grupo Corporativo, S.L.U.

SAMPOL

Ingenieria y Obras, S.A (the Issuer)

----------- &' CAMI JESUS N40, S.A.U

----------- k\‘ Cogeneradora Burgalesa S.L.

Rest of subsidiaries of Sampol
Grupo Corporativo, S.L.U

SGC is the parent company of Sampol Group and will act as a personal guarantor for the Commercial
Paper in accordance with Section XXI hereof. The sole shareholder of SGC is Mr. Gabriel Sampol
Mayor, owner of the 100% of the share capital.

I11.5. Corporate purpose

The Issuer’s activity is framed in the economic sector of construction, mainly in the field of electrical
installations. SIO’s primary geographical scope is Spain, although its international presence is
increasingly significant, especially in the Americas.

In accordance with article two of SIO’s bylaws (Estatutos), the corporate purpose of the Issuer
basically consists in:

1) The electrical, mechanical, special installations, qualified services, services of maintenance and
repair of machinery and derived space transports.
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2)  The supply of electric power both in Spain and outside Spain.

3)  The purchase, sale and lease, both wholesale and retail of all kinds of machinery, equipment or
electrical equipment and accessories, industrial or domestic and other goods and tools.

4)  The execution of construction, building, hydraulic, maritime, road and runway works, and any
other civil works, construction or construction on its own and / or third parties, even for public
organizations and entities, in addition to the corresponding conservation services and
maintenance of furniture and real estate.

5)  The construction of railways and their derivatives, on its own account and/or on behalf of
another; even for organizations and public entities, and their conservation and maintenance
services.

6)  The execution of transport of petroleum and gas products, on its own account and/or on behalf
of another, even for public organizations and entities, and their conservation and maintenance
service, and transport services in general.

7)  The execution of different services of other natives on its own account and/or on behalf of
another, even for organizations and public entities.

8)  Execution of works and services of study, development, advice and training in the
environmental, forestry, livestock, administrative and rural property management sectors.

9)  The provision of advisory services, consulting and legal, fiscal, accounting, administrative,
labour and real estate management, processing public and private documents before public
records as well as before the state, autonomic or local public administration.

10) The study, planning, development and operation of information and communication systems for
the attention of emergency, emergency and other situations. Maintenance and repair of
computer and communication equipment and facilities.

11) The commercialization of natural gas.
111.6. Administrative and management bodies
111.6.1. Management Body

The management body of Sampol Ingenieria y Obras, S.A. is entrusted to a sole director, which is
Sampol Grupo Corporativo, S.L.U., represented by Mr. Gabriel Sampol Mayol.

Mr. Gabriel Sampol Mayol, born in Montuiri (Mallorca) in 1936 is a Technical Engineer from the
University School of Vilanova i la Geltri and has dedicated all his professional life to the family
business, where he began working in 1953 and took control of the company 14 years later following
the death of this father.

Over the years, Mr. Gabriel Sampol turned the family business into a multinational group. In
recognition of his career, Mr. Gabriel Sampol received in 2011 the Medal of Merit to Work, adopted
in the Council of Ministers of December 3, 2010 on the proposal of the Minister of Labour and
Immigration Mr. Valeriano Gomez. This award aims to highlight the merit of a socially useful and
exemplary conduct in the performance of the duties imposed by the exercise of any job, profession or
service. Among the merits of the Mr. Gabriel Sampol, it was highlighted his entrepreneurial spirit,
recognizing the contribution of Sampol Group in the fields of Research, Development and Innovation
(RDI) and renewable energies.

Additional recognitions:
2019 Recognition for his professional trajectory (Diario de Mallorca).

2018 Recognition for his professional trajectory by the CEDE (Confederacion Espafiola de
Directivos y Ejecutivos).
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2018

2016
Balears.

2013
2011
2010
2010

Executive of the year award of CAEB (Confederacion Asociaciones Empresariales
de Baleares)

Gold medal for his professional trajectory by the College of Economists of the Illes

Onda Cero Company Price for his effort and perseverance in a highly competitive sector.
Gold Medal of Merit to Work by the Government of Spain.
Executive of the year award of Islas Baleares.

ASINEM (Asociacién de Empresarios Instaladores de Baleares) for promoting the

economy through the organization and adaptation to the new times.

111.6.2. Senior Management of Sampol Ingenieriay Obras S.A. (pendiente actualizer formato)

PRESIDENTE
D. Gabriel Sampol

CEO
Carmen Sampol

DIRECCION

ECONGMICO FINANCIERA

Guillermo Garcia

DIRECCION
DE NEGOCIO

Juan Antonio Vicens

DIRECCION
COMERCIAL

Carmen Sampol

111.7. Industry and Activity

111.7.1. Business

DIRECCION
ASESORIA JURIDICA

Juan Antonio Pascual

DIRECCION RRHH Y DE
SISTEMAS DE GESTION

Guillermo Garcia

The business areas of Sampol Group can be classified into two main verticals:

(i)  Projects: electromechanical installations and energy;

(i)  Energy: generation, commercialization and distribution of electrical energy and technological

integration.

The proportion of revenues of each business area in the financial years from June 2019 to 2017 was as

follows:
Thousand euros jun-19 2018 2017 jun-19% 2018% 2017%
Projects 56.831,0 98.373,0 72.793,7 59,9% 55,9% 51,0%
Energy 38.079,4 77.560,1 70.042,8 40,1% 44.1% 49,0%
Total 94.910,4 175.933,1 142.836,5 100.0%  100.0%  100.0%
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Projects

In the area of electromechanical installations, Sampol offer is based on:
o High specialization and experience in the sectors where he works.

o Offer a comprehensive response to the set of facilities (electrical, mechanical,
telecommunications, security, control, etc.), provide the customer with a single interlocutor.

o Guarantee the correct execution of the projects.

o Offer services with a global conception of the life cycle of the project and the facilities.
Key activities in turnkey mode:

o Electricity

o Air conditioning and ventilation.

o Fire protection

o Plumbing and sanitation.

o Electrical installations of high tension

o Transforming substations

. Distribution lines and transformation centres.
Energy

When considering only energy projects, Sampol focuses its activity on three lines of action:
o Outsourcing of the customer's energy supply (electricity, heat, cold, steam)

o Execution of turnkey installations for efficient and / or renewable energy generation
o Energy savings and efficiency

Depending on the needs of the client, Sampol performs from the design, execution, operation and
maintenance of the plants, to the promotion and financing of the projects:

Feasibility studies.

o Engineering.

o EPC contracts ("turnkey" projects).

o Operation and Maintenance of energy facilities.

o Energy Supply: engineering, construction, financing and exploitation of energy production
plants.

o Marketer for the electricity market.
o Energy outsourcing.

o Energy Distribution (electrical distribution and district networks).
IT (Innovation, Engineering & Engagement)

Since 2016, the IT division of Sampol dedicated to communications and control is named “Sampol
Digital”.

Sampol Digital is the technological integrator that develops projects and services in the field of
telecommunications, automation and software within Sampol Group for more than 20 years.
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Its activity extends to all sectors where Sampol Group is present: special buildings (hotels, hospitals,
museums, office buildings, shopping centres...), energy, airport and railway infrastructures and
industry. It develops projects and services of applied engineering in the fields of telecommunications,
automation and systems integration, with a strong orientation to multidisciplinary projects that
encompass several of these areas in an integral solution.

The foundations of our strategy in the area of technological integration are:
o Innovation supported by the strong technical and multisector know-how of our team.

o Strong commitment to non-proprietary solutions and the use of standards that guarantee
customer investment, the integration of new systems, technological adaptation and
independence in future decision-making.

o Vocation for engineering as a guarantee of the care of each one of the phases of a project and /
or service: definition, development, implementation, maintenance / operation and evolution.

o Values inherited from Sampol Group such as the dedication and involvement in each project,
the modesty that leads us to rely on experts and continuous improvement, the international
vocation and finally the commitment to the client in meeting deadlines and costs.

Sampol approaches the projects in this area with a team of a high multisector background and
international experience that acts giving an integral and coordinated response to the set of facilities
and systems of the project and responding with absolute reliability to critical services, systems and
activities.

111.7.2. Sectors

The activity of Sampol Group is focused in the sectors of transportation infrastructure: generation,
commercialization and distribution of energy; industrial installation, hotels and singular buildings and
telecommunications.

Airports

Sampol has an extensive experience for more than 30 year in the airport sector, with a high degree of
specialization in:

. Beacon installations and visual aids on runways;

o Electrical system, power supply and emergency supply;

. Electromechanical and communications facilities in terminal buildings;

o Telecommunications networks and security systems;

o Control systems for installations and systems integration.

Sampol has developed more than 600 projects in the 47 airports of the Spanish network, as well as in
Mexico, Colombia, the Dominican Republic and Palestine. The main references of Sampol Group in
this sector are:

o Beacon projects and visual aids in more than 55 airports;
o More than 20 emergency generation power plants;
o Maintenance management of the command and presentation systems of 26 airports in Spain;

o More than 50 projects for electromechanical installations and telecommunications in terminal
buildings, as well as the construction of the cogeneration plant;

o The supply of thermal and electric energy under the concession regime to Madrid-Barajas
Airport for 20 years.
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Railways
The activity of Sampol in the railway sector began in 2004, based on the direct application of the
know-how acquired in other sectors of critical infrastructures.

Thus, projects and solutions are developed on innovative technologies in this sector, but of a
guaranteed maturity, addressing metropolitan, tram and even High Speed projects, both national
(Barcelona, Valencia, Palma de Mallorca, Tenerife or Murcia) and international in Santo Domingo
(Dominican Republic).

The activity of Sampol Group in this sector focuses on:

o Energy Remote Controls and Fixed Installations, as well as Integrated Control Centres
o Electrification facilities (catenary and traction substations and MV networks)

o Train-ground radio communication systems

. Integral ~ station installations:  Electrical installations;  Mechanical installations;
Telecommunications, Security Systems and Passenger Information Systems

o 24-hour maintenance and operation services
Energy

Throughout the last 20 years, Sampol Group has acquired an extensive experience on the design,
installation and operation of energy efficient infrastructures and plants for industries, hotel complexes,
hospitals and infrastructures. Depending on the needs of the client, Sampol Group performs from the
design, execution, operation and maintenance of the plants, to the promotion and financing of the
projects.

The activity of Sampol Group in this sector focuses on:

o Energy Generation: cogeneration plants and base and emergency generation plants

o Electrical substations and high voltage distribution lines

o Energy efficiency

o Cogeneration plants

o Thermal energy production plants. Distribution networks

o Energy audits

o Energy outsourcing

o Marketer: sale of electricity

o Operation and maintenance

o Renewable energies: Photovoltaic parks, solar thermal energy and Biomass plants

o Remote controls and control systems

Telecommunications & Smart Information Systems

The activity of Sampol Growth in the telecommunications and smart information sectors has acquired
growing importance in the last few years, especially in the field of professional telecommunications

linked to the segments of emergency and security, as well as in the design, planning and deployment
of private and public radio communications networks.
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Datacenters

Sampol recently introduced a new dimension in the datacentres market as a provider of integral
infrastructure solutions, ranging from the supply of electrical and thermal energy (refrigeration) to the
guarantee of continuity through the use of advanced technologies based on DRUPS (diesel rotary
uninterruptible power supply). Sampol operates on turnkey basis.

Hotels and Buildings

Sampol has more than 50 years of experience in the development of facilities for singular buildings,
specially hotels, but also hospitals, museum spaces, convention and commercial centres. In this area
Sampol operates under a strong commitment to efficiency and building sustainability which is
reflected in the promotion of R+D+ i programs and in its membership in the Spanish Green Building
Council.

The activity of Sampol Group in this sector focuses on:

o Independent power supply and generation

o Electrical and mechanical installations

. HVAC

o Telecommunications networks

o Security systems

o Audio-visual installations

o Control systems and solutions for home automation, energy management, and technical
management of facilities

Industry and Water

In the industrial and environmental sector Sampol offers solutions for improving efficiency and energy
costs of industrial processes and execution of projects of facilities and systems.

Industry focus:

o Efficient energy supply (electricity, steam, heat, cold and compressed air)
o Energy efficiency studies (energy costs and water consumption)

o Energy Outsourcing (Operation + Maintenance + Energy Management)

o Process automation

o Electromechanical installations (MV, LV, industrial refrigeration, steam, compressed air)
o Operation and maintenance

Environment focus:

o Electromechanical installations and automation of water treatment plants
o Seawater desalination plants

. Wastewater treatment plants

o Industrial water treatment plants

o Pumping systems and water distribution networks.

. Waste treatment plants
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o Energetic use of waste and biomass
Road infrastructure

In road transport sector Sampol develops projects mainly in road tunnels and car parks. The main
strength of Sampol in this sector is to offer global solutions to the characteristic facilities of road and
parking tunnels: mechanical, electrical, telecommunications systems and system integration and
control.

Tunnels main activities:

o Energy: Medium voltage, low voltage, emergency and UPS

o Normal and emergency lighting. Luminaire control

o Transversal, longitudinal ventilation and filters. Environmental sensitization
o Systems of detection and extinction of fire

o Communications and radio communication networks

o SOS posts and public address system

o Traffic management: ETDs, variable message panels, barriers, CCTV, radars, license plate
reading, beacons, traffic lights

o Systems for automatic detection of incidents by image (DAI)

o Integration of facilities and systems

Parking main activities:

o Ticketing and collection systems

o License plate reading systems

o Guidance systems and detection of free space

o Security and communications systems: Public Address, CCTV.

o Integration with other systems
111.7.3. International presence

Main countries in which Sampol Group operates

Sampol Group has a permanent presence in Spain, Mexico, the Dominican Republic, Jamaica, ltaly,
Puerto Rico, Panama and Cabo Verde and has developed projects in 19 countries and four different
continents. The international experience of the Sampol started in the 90’s together with the clients
from the hotel sector and their overseas expansion to the Caribbean.

In the last decades, Sampol Group has grown and diversified its activity. It has expanded its business
geographically to countries in Europe, Central America and Africa.

Airports: Sampol Group has developed more than 600 projects in the 47 airports of the Spanish
network, as well as in Mexico, Colombia, the Dominican Republic and Palestine.

Railway: Sampol Group has developed metropolitan, tram and high speed projects, both at a national
level (Barcelona, Valencia, Palma de Mallorca, Tenerife or Murcia) and overseas (Santo Domingo).

Hotels and singular building: Sampol Group has developed more than 200 tourist complexes in Europe,
Central America and Africa.
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International presence

© Headquarters v~
Delegations
. Significant Works

Revenues by countries

Revenues detailed by categories of activities and geographical segmentation for 2018. A 46% of the
revenues came from foreign markets :

Thousand EUR Spain Rest EU America Rest Total

Construction & Engineering Contracts  36.750 0 61.341 282 98.373
Electricity Revenues 58.710  8.930 9.919 0 77.560
TOTAL 95.460  8.930 71.260 282 175.933
%over total revenues 54,3% 5,1% 405% 0,2%  100,0%
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111.8. Financial information

111.8.1. Financial statements of the Issuer for the financial years ended on 31 December 2017 and
31 December 2018

The Issuer’s individual financial statements for the financial years ended on 31 December 2017 and 31
December 2018, audited and without reservations, together with Limited Review of the Audited
figures as of June 2019, are attached as Annex | and Annex 11 to this Information Memorandum.

Audited Balance Sheet for the years 2018 and 20170f SIO

Thousand Eur and percentages 2018 2017 18-17 2017 2018
Non-current assets 26.555 25.742 3,2% 256% 21,3%
Intangible fixed assets 899 994 -9,6% 1,0% 0,7%
Property, Plant and Equipment 17.144 18.878 -9,2% 18,8%  13,8%
Real state investments 1.765 1.765 0,0% 1,8% 1,4%
Long-term investments in group companies

and associates 1.321 1.691 -21,9% 1,7% 1,1%
Long-term financial investments 3.273 1.114 193,7% 1,1% 2,6%
Trade debtors and other accounts receivables 1.230 332 270,1% 0,3% 1,0%
Deferred tax assets 923 967 -4.6% 1,0% 0,7%
Thousand Eur and percentages 2018 2017 18-17 2017 2018
Current assets 97.981 74618  31,3% 744%  78,7%
Non-current assets held for sale 0 1.840 100,0% 1,8% 0,0%
Inventories 423 119  255,5% 0,1% 0,3%

Trade debtors and other accounts receivables 44.287 46.387 -4.5% 46,2%  35,6%
Short-term investments in group companies

and associates 29.036 18.889 53,7% 18,8%  23,3%
Short-term financial investments 391 912 -57,2% 0,9% 0,3%
Short-term accruals 446 207 114,8% 0,2% 0,4%
Cash and cash equivalents 23.398 6.263 273,6% 6,2%  18,8%
Total assets 124,535 100.360 24,1% 100,09 100,0%
Net equity 31.251 29.130 7,3% 29,0% 25,1%
Non-current liabilities 21.553 20.385 5,7% 20,3% 17,3%
Long-term provisions 2.263 876  158,3% 0,9% 1,8%
Long-term debts 5.943 7930 -25,1% 7,9% 4,8%
Trade debtors and other accounts receivables 3.638 0 - 0,0% 2,9%
Deferred tax liabilities 857 875 -2,1% 0,9% 0,7%
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Long-term accruals 8.852 10.703 -17,3% 10,7% 7,1%
Current liabilities 71.731 50.845 41,1% 50,7% 57,6%
Short-term debts 10.113 11.647 -13,2% 11,6% 8,1%
Short-term debts to group companies and

associates 7.159 1.195 499,2% 1,2% 5,7%
Trade creditors and other accounts payables 54.460 38.003 43,3% 37,9%  43,7%
Total Net Equity and Liabilities 124535 100.360 24,1% 100,09 100,0%
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Audited Income Statement for the years 2018 and 2017 of SIO

o T T TS 2018 2017 YearVar, 2018 2017
Net turnover 135.218 105.569 28,1% 100,0% 100,0%
Supplies -88.894 -67.952 30,8% -65,7% -64,4%
Gross Margin 46.324 37.618 231% 34,3% 35,6%
Personnel expenses -11.507 -11.656 -1,3% -8,5% -11,0%
Other operating incomes 160 155 2,9% 0,1% 0,1%

Other operating expenses -23.622 -17.125 37,9% -175% -16,2%

EBITDA 11.354 8.992 26,3% 8,4% 8,5%
Depreciation of fixed assets -2.636 -2.592 1,7% -1,9% -2,5%
Impaiment and result from disposals of

non-current assets 41 161 -74,5% 0,0% 0,2%
EBIT 8.760 6.561 33,5% 6,5% 6,2%
Financial Income 837 771 8,5% 0,6% 0,7%
Financial Expenses -1.493 -1.460 2,2% -1,1% -1,4%
Foreign exchange differences 86 405 -78,7% 0,1% 0,4%
Other 54 113 -52,0% 0,0% 0,1%
Financial Result -515 -171 -201,5% -0,4% -0,2%
Results before taxes 8.245 6.391 29,0% 6,1% 6,1%
Corporate Tax -1.360 -1.281 6,1% -1,0% -1,2%
Net profit 6.885 5.109 34,8% 5,1% 4,8%




Audited Cash Flow Statement for the years 2018 and 20170f SIO

Thousand EUR and percentages 2018 2017 Year Var.
CASH FLOWS FROM OPERATING ACTIVITIES
1.Result of the year before taxes 8.245 6.391 29,0%
2.Adjustments of the result: 6.091 2.363 157,8%
a) Result amortization and depreciation 2.635 2.591 1,7%
b) Value adjustments for impaiments 2.982 477 -7125,2%
c)Provisions variations 0 234 -100,0%
d) Retirements or disposals of fixed assets -41 -157 -73,9%
e) Retirements or disposals of financial instruments 131 2 6450,0%
f) Financial revenues -837 -771 8,6%
g) Financial expenses 1.492 1.460 2,2%
h) Foreign exchange differences -86 -405 -78,8%
i) Variations in fair value of financial instruments -185 -114 62,3%
3.Changes in current capital: 13.138 9.055 45,1%
a) Inventories -304 77 -494,8%
b) Debtors and other receivables -1.693 3.762 -145,0%
c) Other current assets 1.602 2 80000,0%
d) Creditors and other payables 13.997 6.998 100,0%
e) Other current liabilities -1.850 -91 1933,0%
) Other Non-current assets and liabilities 1.386 -1.693 -181,9%
4. Other cash flows from operating activities -1.361 -1.250 8,9%
a) Interest payments -1.361 -1.263 7,8%
b) Collection of interest 0 13 -100,0%
5.Cash flows from operating activities (1 + 2 + 3 +4) 26.113 16.558 57,7%
CASH FLOWS FROM INVESTING ACTIVITIES
6. Payments for investments -5.871 -1.384 324,2%
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-3.107 0
a. Group companies and associates
b) Intangible assets -173 -222 -22.5%
¢) Property,plant and equipment -825 -1.162 -29%
d) Other financial assets -1.768 0 0,0%
7. Collections for disinvestments 417 12 3375,0%
a) Property, plant and equipment 232 12 1833,3%
b) Other financial assets 185 0 0,0%
8. Cash flows from investing activities (6 + 7) -5.455 -1.374 297,5%
CASH FLOWS FROM FINANCING ACTIVITIES
9. Collections and Payments for equity instruments 0 2 -100
Issuance of equity instruments 0 2 100%
ilr?s.trﬁrci:leencttsions and Payments for financial liability .., -12.650 72.2%
Issuance of equity instruments 0 27 -100%
Debts with credit institutions 2.374 6382 -62.8%
Repayment and amortizations of debts with credit
institutions -5.896 -13.194 -55.3%
Repayment and amortizations of debts with group
companies and associates 0 -5865 -100%
11. Cash flows from financing activities (9 + 10) -3.522 -12.649 -712,2%
INCREASE/DECREASE OF CASH OR CASH
EQUIVALENTS 17.135 2.536 575.8%
Cash or equivalents at the beginning of the year 6.262 3.725 68,1%
Cash or equivalents at the end of the year 23.397 6.262 273,6%
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IV. FULL NAME OF THE COMMERCIAL PAPER

The Commercial Paper to be issued under the so called “Commercial Paper Program SAMPOL 2020”
are commercial paper notes (pagarés) as construed under Spanish law.

V. PERSONS RESPONSIBLE

Ms. Maria del Carmen Sampol M., on behalf of the Issuer, is responsible for the entire content of this
Information Memorandum.

Ms. Maria del Carmen Sampol M., hereby declares that the information contained in this Information
Memorandum is, to the best of her knowledge and after executing the reasonable diligence to ensure
that it is as stated, compliant with the facts and does not omit any relevant fact likely to affect the
content of this Information Memorandum.

VI. DUTIES OF THE COMPANY’S REGISTERED ADVISOR ON THE MARF

The Issuer has appointed AHORRO CORPORACION FINANCIERA, S.V., S.A.U. (“AHORRO
CORPORACION FINANCIERA” or the “Registered Advisor”) as the Company’s registered
advisor (asesor registrado) on the MARF. The Registered Advisor is domiciled in Madrid, Spain, with
registered office at Calle Eucalipto 25, 28016, Madrid, and its tax identification number (nimero de
identificacion fiscal) is A79202628. AHORRO CORPORACION FINANCIERA is registered with the
Commercial Registry of Madrid (Registro Mercantil de Madrid); and the MARF in its registry of
registered advisors (Registro de Asesores Registrados del Mercado) pursuant to the Instruccion
Operativa 8/2013, de 4 de december , in accordance with section 2 of the Circular 3/2013, de 18 de
julio, sobre asesores registrados del Mercado Alternativo de Renta Fija.

The Issuer shall have, at all times as long as (i) there are any outstanding Commercial Paper and (ii)
the Program is in force, a designated registered advisor registered with the MARF. The Registered
Advisor undertakes to collaborate with the Issuer in complying with the obligations related to the
listing of the Commercial Paper on the MARF, acting as specialist liaison between both the MARF
and the Issuer for the purposes of obtaining the listing of the Commercial Paper and enabling the
performance by the Issuer in the trading of the Commercial Paper. Therefore, AHORRO
CORPORACION FINANCIERA shall provide the MARF with any periodically information as may
be required and the MARF, in turn, may request from AHORRO CORPORACION FINANCIERA
any information 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.

AHORRO CORPORACION FINANCIERA shall assist the Issuer in relation to (i) the admission to
trading of the Commercial Paper; (ii) its compliance with the obligations and duties of the Issuer
before the MARF; (iii) the preparation and presentation of financial and business information required
by the MARF’s regulations; and (iv) the review of any such information to ensure it complies with the
applicable regulatory requirements.

With respect to the request for the admission to trading of the Commercial Paper on the MARF,
AHORRO CORPORACION FINANCIERA has:

(i)  verified that the Issuer complies with the requirements of the MARF’s regulations for the
admission (incorporacion) to trading of the Commercial Paper; and

(i)  assisted the Issuer in the preparation of the Information Memorandum, reviewed all the
information provided by the Issuer to the MARF in connection with the request for the
admission (incorporacion) to trading of the Commercial Paper on the MARF and checked that
the information provided complies with the requirements of applicable regulations and there is
no omission of any relevant information that could lead to confusion among prospective
investors.
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Once the Commercial Paper are admitted to trading, the Registered Advisor shall:

(i) review the information that the Issuer prepares for the MARF periodically or on a one-off basis
and verify that this information meets the content and deadlines requirements set out in the
regulations;

(i)  advise the Issuer on any events that might affect compliance with the obligations undertaken
when listing the Commercial Paper to trading on the MARF, and on the best manner of treating
such events to avoid any breach of said obligations;

(iii)  inform the MARF of any facts that may constitute a breach by the Issuer of its obligations in the
event that it appreciates a potential material breach by the Issuer that had not been rectified
following its advice; and

(iv)  manage, deal with and answer any query and request for information from the MARF regarding
the situation of the Issuer, progress of its activity, level of compliance with its obligations and
any other data the MARF may deem relevant.

For the above purposes, the Registered Advisor shall perform the following actions:

(i)  maintain regular and necessary contact with the Issuer and analyse any exceptional situations
that may arise concerning the evolution of the price, trading volumes and other relevant
circumstances regarding trading of the Commercial Paper;

(i)  sign any declarations which, in general, have been set out in the regulations as a consequence of
the admission to trading of the Commercial Paper on the MARF, as well as with regard to the
information required from companies with Commercial Paper listed on the MARF; and

(iii)  forward to the MARF, without delay, any communication received from the Issuer in response
to any queries and requests for information by the MARF.
VII. MAXIMUM OUTSTANDING AMOUNT

The total maximum outstanding nominal amount of the Program is €50,000,000 at any time.

Such amount refers to the total maximum limit that the aggregate nominal amount of the outstanding
Commercial Paper issued under the Program can reach at any time.

VIll. DESCRIPTIONN OF THE TYPE AND CLASS OF SECURITIES. NOMINAL VALUE

The Commercial Paper are securities issued at a discount from their nominal value, represent a debt of
the Issuer and will be paid at par on maturity. Each issuance of Commercial Paper with the same
maturity date will be assigned with the same ISIN code. The issue date of the Commercial Paper will
be set out in the complementary certificates (certificaciones complementarias) corresponding to each
issue of Commercial Paper.

Each Commercial Paper note will have a nominal value of €100,000 and therefore the maximum
number of outstanding Commercial Paper under the Program will not exceed 500 at any time.
IX. GOVERNING LAW AND JURISDICTION

The Commercial Paper shall be issued in accordance with the Spanish Companies Law approved by
the Royal Legislative Decree 1/2010, of 2 July, the Securities Market Law and their development
regulations.

The Commercial Paper shall be governed by Spanish law and any dispute that may arise regarding
thereto shall be submitted to the exclusive jurisdiction of the courts of the city of Palma de Mallorca
(Spain).
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X.  REPRESENTATION OF THE COMMERCIAL PAPER THROUGH BOOK ENTRIES

The Commercial Paper to be issued under the Program will be represented in book-entry form
(anotaciones en cuenta) and will be registered with Iberclear as managing entity of the Spanish
Central Registry (Registro Central), together with its member entities.

Xl. CURRENCY OF THE COMMERCIAL PAPER
The Commercial Paper will be denominated in euros (€)
XIl. ORDER OF PRIORITY

The present issue of Commercial Paper by the Issuer will not be secured by any in rem guarantees
(garantias reales). The capital and the interest of the Commercial Paper will be secured by the Issuer’s
total net worth and will be guaranteed by an unconditional, independent, abstract, irrevocable
autonomous first demand guarantee provided by the Guarantor.

For the purposes of priority, should the Issuer file for insolvency, the investors are behind any
privileged creditors that the Issuer has on that date (up to the value of their guarantee), pursuant to the
classification and order of priority of credits set out in the Insolvency Law and its related regulations.
The Guarantor will be jointly and severally liable to the holders of the Commercial Paper for the
Guaranteed Obligations, regardless of the outcome of any approval of an arrangement in the context of
the insolvency proceeding and regardless of the vote of each of the holders of the Commercial Paper
in said arrangement or proposed arrangement, and no debt relief or grace period included in such an
arrangement may be invoked by the Guarantor to the holders of the Commercial Paper.

XIIl. DESCRIPTION OF THE RIGHTS RELATED TO THE COMMERCIAL PAPER AND
THE PROCEDURE TO EXERCISE SUCH RIGHTS. METHOD AND TERM FOR PAYMENT
AND DELIVERY OF THE COMMERCIAL PAPER

The Commercial Paper will not grant their holders any present and/or future political rights over the
Issuer. The economic and financial rights associated to the acquisition and holding of the Commercial
Paper shall be those resulting from the particular terms and conditions of each issue, such as interest
rate (discount rate) and redemption price, among others.

The Commercial Paper will be subscribed and the issue price will be paid on the issue date. The issue
price of the Commercial Paper will be paid to the Issuer by BEKA FINANCE S.V., S.A. (as paying
agent) into the account specified by the Issuer on the corresponding issue date.

In all cases, the Placement Entities will issue a nominative and non-negotiable certificate of
acquisition of the Commercial Paper. This certificate will provisionally evidence the subscription of
the Commercial Paper until the appropriate book entry is practiced, which will grant holders the right
to request the relevant certificate of ownership (certificado de legitimacion). The Issuer will notify the
payment of the issue price of the Commercial Paper to the MARF and Iberclear through the relevant
certificate.

XIV. ISSUE DATE. TERM OF THE PROGRAM

The term of validity of the Program is one year from the date of admission (fecha de incorporacion) of
the Information Memorandum on the MARF. The Commercial Paper may be issued, subscribed for
and admitted to trading on MARF under the Program on any day during the one-year term of the
Program. However, the Issuer reserves the right to not issue Commercial Paper as it deems appropriate,
in accordance with the treasury needs of the Issuer or if it finds more favourable financing conditions.
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XV. NOMINAL INTEREST RATE. INDICATION OF YIELD AND CALCULATION
METHOD

The Commercial Paper will be issued at the interest rate (discount rate) agreed between the Issuer and
the Placement Entities or the investors, as applicable. The yield of the Commercial Paper is implicit as
the Commercial Paper will be issued at a discount from their nominal value to be paid on the maturity
date. As the Commercial Paper are securities issued at a discount with an implicit yield, the issue price
to be paid by the subscriber of the Commercial Paper on the issue date will vary depending on the
agreed interest rate (discount rate) and maturity of the Commercial Paper.

Therefore, the issue price for each Commercial Paper note may be calculated through the following
formulas:

. Where the Commercial Paper note is issued for a term of 365 days or less:

: N
-
14+ E
. Where the term exceeds 365 days:
N
E= .
(14i)3es

Where:
N = nominal value of the Note.
E = issue price of the Note.
d = number of days until maturity.
i = nominal interest rate expressed as a decimal.

The tables included below purport to help investors by specifying the issue prices for different interest
rates and maturities, including also a column showing the variation of the issue price of the
Commercial Paper when increasing by ten days its maturity.
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EFFECTIVE VALUE OF €100,000 NOTIONAL NOTE
(Less than one vear term)

7DAYS 14 DAYS 30 DAYS 60 DAYS

Nominal  Suscription ypp/ FR +10days  SWCIPHOR RRAFR +10days  SUCHPUON [RRAFR +10days  SUPUOR [RR/AFR 410 days

::;; (f:r?s) (%)  (euros) (m‘;) (%)  (euros) (f:r?s) (%)  (euros) (f;‘r:) (%)  (euros)
0.25% 9009521  025% 685 9999041  025% 685 9997946  025%  -685 9995892  025%  -6.84
0.50% 0000041  050%  -13.69 90098083  050%  -1360 9095892  050%  -13.60 9001788  050%  -13.67
0.75% 9008562  075%  -2054 9997124  075% 2053 9993839  162% 2052 9987686  075%  -20.49
1.00% 9008083  100% 2738 9096166  100% 2737 9901788  217%  -27.34 9083580  100%  -27.30
125% 9007603  126% 3422 9995208  126%  -3420 9989737  271% 3416 9070494  126%  -34.00
1.50% 9907124  151% 4106 9994250  151% 4103 9987686  326% 4098 9975403  151% 4088
1.75% 0006645  177% 4789 0993202  176% 4786 9985637  382% 4778 9071315  176% 4765
2.00% 9906166  202%  -5472 9992335  202% 5468 9983589  438% 5458 9967231  202%  -5441
225% 9005687  228% 6155 9991377  227%  -6150 9981541  493% 6138 9963150  227%  -6115
2.50% 9005208  253% 6838 9000420  253%  -6832 9979494  550% 6817 9950072  253%  -67.89
275% 9904720  279% 7521 9989463  279%  -7513 9977448  606%  -7495 9954008  278%  -74.61
3.00% 0004250  3.04% 8203 9088506 304% 8194 0075403  663%  -S1.72 9050027  304% 8132
325% 9903771  330% 8885 9987550  330%  -8874 9973359  7.20%  -8849 9946850  320%  -§8.02
3.50% 0003292  356% 9567 9986593  356% 9554 9971315  778% 9525 9042795  355%  -0471
3.75% 0002813  382% -10240 0085637  382% -10234 0069273  $35% -10200 9938734  381%  -10138
4.00% 0002335  408% -10030 0084681  408% -10913 9067231  $93% -10875 9934676  407%  -108.04
425% 0001856  434% -11611 0083725  434% 11592 0065190  052% 11550 9930622  433%  -114.70
4.50% 9001377  460% -12292  90.827.60  460% -12271  99.63150 1010% -12223 9926571  450% -121.34
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EFFECTIVE VALUE OF €100,000 NOTIONAL NOTE

(Less than one vear term) (Equal to one vear term) (More than one vear term)
90 DAY'S 180 DAYS 365 DAYS 730 DAYS
Nominal  Suscription rppypR +10days  SWCHPHOR RR/AFR +l0days  SWCTPHOR [RpFR +lodays  SWCTPHOR RRaFR 410 davs
rate Price (%) (eures) Price (%) (eures) Price (%) (eres) Price (%) (mos’)
(%) (euros) (euros) (euros) (euros)
0.25% 9993839 0.25% 684 99.876.86 0.25% 683 99,750.62 0.25% 681 99.501.87 0.25% 6.81
0.50% 99.876.86 050%  -13.66 99,754.03 050%  -13.63 99.502.49 050%  -13.56 99.007.45 050%  -13.53
0.75% 9981541 0.75%  -2047 99.631.50 0.75%  -20.39 9925558 075% 2024 98516.71 075%  -20.17
1.00% 98.754.03 100%  -27.26 99.509.27 100% -27.12 99,009.90 100%  -2685 98,029.60 100%  -26.72
1.25% 99.692.73 126%  -34.02 99387 34 125% 3382 98,765.43 125% 3339 97.546.11 125% 3319
1.50% 99.631.50 151% 4078 99.265.71 151% 4048 98,522.17 150%  -39.87 97,066.17 150%  -39.59
1.75% 99.570.35 1.76% 4751 99,144 37 176% 4711 98.280.10 175% 4629 96,589.78 175% 4590
2.00% 99.509.27 202%  -3423 99.023.33 201%  -53.70  98,039.22 200%  -52.64 96.116.88 200%  -5213
225% 99.448.27 227%  -60.93 98.902.59 226% 6026  97.799.51 225%  -5893 95,647.44 225%  -3829
2.50% 99387.34 252% 6161 98,782 14 252%  66.79 97,560.98 250% 6515 9518144 250% 6437
275% 99.326.48 278%  -7428 98.661 98 277%  -1329 9732360 275%  -11.31 94718 83 275%  -7037
3.00% 99,265.71 303%  -8092 98,542 12 3.02%  -79.75 97,087.38 300%  -7741 94,259.59 300%  -76.30
325% 99.205.00 39% 8755 98422 54 308% 8618 96,852 30 325% 8345 93,803 68 32%5% 8216
3.50% 99,144 37 355% 417 98.303.26 353% 9258 96,618.36 350%  -89.43 93351.07 350%  -87.94
3.75% 99,083.81 380% -100.76  98,184.26 379% 9894 96,385.54 375% 9535 92.901.73 375% 9365
4.00% 99.023.33 406% -107.34 98,065.56 404% -10528  96,153.85 400% -101.21 92455.62 400% 9929
425% 98,962.92 432% 11390  97947.14 430% -111.58 95,923.26 425% -107.02 92012.72 425% 10486
4.50% 98,902.59 458% -12045 9782000  455% -117.85 95,693.78 450% -112.77 91,573.00 450% -11037
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The internal rate of return (IRR) for each Note can be determined by the following formula:
365

Ny a
IRR = (—) -1
E

Whereby:
IRR = effective annual interest rate expressed as a decimal.
N = nominal value of the Note.
E = issue price paid on the issue date.

d = number of calendar days between the issue date (inclusive) and the maturity date (exclusive).
XVI. PLACEMENT ENTITIES, PAYING AGENT AND DEPOSITORY ENTITIES

The Placement Entities which will be collaborating in this Program are:
- AHORRO CORPORACION S.V., S.A.U.
- BEKA FINANCE S.V., S A.U.

A collaboration agreement will be entered into on or around the date of this Program by the Issuer and
the Placement Entities in relation to the Program, including the possibility to sell to third parties, but
neither AHORRO CORPORACION S.V., S.A.U., nor BEKA FINANCE S.V., S.A.U. nor any other
entity has accepted any undertaking to underwrite the Commercial Paper. The Issuer has the
possibility to appoint new placement entities under the Program. In the case that a new placement
entity is appointed by the Issuer, a relevant information notice (hecho relevante) will be promptly
communicated to the market through MARF.

The paying entity in connection with the Commercial Paper will be BEKA FINANCE S.V., S.A.U.
(the “Paying Agent”). The tax identification number of the Paying Agent is A-79203717 and its
registered office is located at Marqués de Villamagna 3, 28001 Madrid, Spain.

The Issuer has not designated any depository entity in connection with the Commercial Paper. Each
subscriber of the Commercial Paper will designate a depositary entity among any of the member
entities of Iberclear.

XVII.REDEMPTION PRICE AND PROVISIONS REGARDING MATURITY OF THE
COMMERCIAL PAPER

The Commercial Paper issued under the Program will be redeemed at their nominal value on the
maturity date set out in the terms and conditions of each issue, withholding the corresponding amount,
if applicable.

Given that the Commercial Paper will be traded on the MARF, their redemption will take place
pursuant to the clearance and settlement rules of Iberclear. On the maturity date, the nominal value
will be paid to holders by the Paying Agent on behalf of the Issuer. The Paying Agent does not take
any liability whatsoever vis a vis the holders of the Commercial Paper regarding the payment by the
Issuer of the nominal value.

Should the reimbursement coincide with a non-business day according to the TARGET 2
(Transeuropean Automated Real-Time Gross Settlement Express Transfer System) or Palma de
Mallorca calendar , reimbursement will be deferred to the first subsequent business day. Neither of the
aforementioned case will have any effect on the amount to be paid.

For the purpose of the Program, “Business Day” means any business day in accordance with the
TARGET2 calendar and any day that is not a banking holiday in the city of Palma de Mallorca,
Saturday expressly being deemed not to be a Business Day
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XVIII. VALID TERM TO CLAIM THE PRINCIPAL OF THE COMMERCIAL PAPER

In accordance with article 1,964 of the Spanish Civil Code, claims against the Issuer for the payment
of the redemption price of the Commercial Paper will prescribe after 5 years from the date on which
such payment becomes due.

XIX. MINIMUM AND MAXIMUM MATURITY OF THE COMMERCIAL PAPER

During the term of the Program, the Commercial Paper may be issued with a maturity of between 3
Business Days and 731 calendar days.

XX. EARLY REDEMPTION OF THE COMMERCIAL PAPER

The Commercial Paper will not include an early redemption option for the Issuer (call) nor for the
holders of Commercial Paper (put). However, the Issuer may purchase the Commercial Paper in the
secondary market for their redemption. Commercial Paper purchased by the Issuer will be cancelled.

XXI. GUARANTEE

Q) Notwithstanding the Issuer’s personal and unlimited liability arising from the Commercial Paper,
the Guarantor, through the execution of the Guarantee Agreement (as defined below),
guarantees unconditionally and irrevocably to the holder of the Commercial Paper, with express
waiver of the benefits of excussion, order and division (excusion, orden y division), the payment
obligations of the Issuer arising from the Commercial Paper (the “Guaranteed Obligations”
and the guarantee granted by the Guarantor under the Guarantee Agreement, the “Guarantee”).

(i) The guarantee agreement regulating the terms and conditions of the Guarantee has been
executed by the Issuer and the Guarantor simultaneously with the incorporation of the Program,
by means of a deed (escritura puablica) executed on 13 February 2020 before the Notary of
Palma de Mallorca, Mr. Victor Alonso-Cuevillas Sayrol (the “Guarantee Agreement”).

(iii) The Guarantee is structured as a first demand guarantee (garantia a primer requerimiento) and
not as a surety (fianza) of the kind described in Articles 1822 et. subsequent of the Spanish Civil
Code (Cddigo Civil) nor a guarantee (aval) of the kind described in Articles 439 and related
provisions of the Spanish Commercial Code, and hence such guarantee is granted as a first
demand guarantee, irrevocable, separate, free-standing and independent and, therefore, the
characteristics (i.e. the benefits of order, excussion and division (orden, excusion y division)) set
forth under articles 1830 et. subsequent of the Spanish Civil Code do not apply to the Guarantee.

(iv) The Guarantee is granted irrevocably and in favour of all those who have the condition of
holders of the Commercial Paper from time to time. For the purposes of Article 1,257 of the
Spanish Civil Code, it shall be deemed that the holders of the Commercial Paper, with the
purchase, subscription or holding thereof by virtue of any other title, accept the Guarantee on
the terms envisaged herein and in the Guarantee Agreement.

(V) The Guarantee shall remain fully effective until the full and complete satisfaction of the
Guaranteed Obligations.

(vi) With respect to the enforcement of the Guarantee, the Guarantor undertakes to pay the
Guaranteed Obligations at the first request of the relevant holder of the Commercial Paper (any
such request, a “Request”). The relevant Request shall be accompanied by a certification from
the holder of the Commercial Paper stating the amounts due and payable by the Issuer and shall
also state the Commercial Paper’s ISIN. The relevant Request shall be addressed to the
Guarantor to the following address: Calle Gremio Boneteros, n° 48 (07009), Palma de Mallorca
(Esparia).
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The relevant holder of the Commercial Paper shall ask the Guarantor to pay the amount of the
Guaranteed Obligations at maturity (either ordinary or early maturity), without need of
declaring the early termination of the Guaranteed Obligations.

Without prejudice to the above, the relevant holder of the Commercial Paper shall inform the
Issuer of the enforcement of the Guarantee.

Once the Guarantor receives the Request, it shall pay the amount requested within the term of
fifteen (15) Business Days as of the day it receives the relevant Request.

(vii)  The identification information of the Guarantor is included in Section 3 of this Information
Memorandum.

XXI1.RESTRICTIONS ON THE FREE TRANSFERABILITY OF THE COMMERCIAL
PAPER

In accordance with legislation in force, there are no particular or general restrictions on the free
transferability of the Commercial Paper to be issued.

XXIII. TAXATION OF THE COMMERCIAL PAPER

The following is a general description of the Spanish tax considerations relating to the Commercial
Paper. It does not purport to be a complete and exhaustive analysis of all tax considerations relating to
the Commercial Paper and, therefore, prospective purchasers of Commercial Paper should consult
their own tax advisors as to which countries' tax laws could be relevant to acquiring, holding and
disposing of Commercial Paper and receiving payments under the Commercial Paper and the
consequences of such actions under the tax laws of those countries. This summary is based upon the
law as in effect on the date of this Information Memorandum and is subject to any change in law that
may take effect after such date.

XXI1.1. Introduction

This information has been prepared in accordance with the following Spanish tax legislation in force
at the date of this Information Memorandum:

0] Law 35/2006, of 28 November 2006, on the Personal Income Tax and on the partial
amendment of the Corporate Income Tax Law, Non Residents Income Tax Law and
Wealth Tax Law (the "PIT Law"), as well as its Regulations, as approved by Royal
Decree 439/2007, of 30 March 2007 (the “PIT Regulations™);

(i) Royal Legislative Decree 5/2004, of 5 March 2004, approving the Consolidated Text of
the Non-Residents’ Income Tax Law (“NRIT Law”), and its Regulations, as approved by
Royal Decree 1776/2004, of 30 July 2004 (the “NRIT Regulations”).

(ili)  Law 27/2014, of 27 November 2014, on the Corporate Income Tax (the “CIT Law”), and
its Regulations, approved by Royal Decree 634/2015, of 10 July 2015, (the "CIT
Regulations");

(iv) Additional Provision One of Law 10/2014, of 26 June 2014 on the management,
supervision and solvency of credit institutions ("Law 10/2014"), as well as Royal Decree
1065/2007 ("Royal Decree 1065/ 2007"), of 27 July 2007 establishing information
obligations in relation to preferential holdings and other debt instruments and certain
income obtained by individuals who are resident in the European Union and other tax
rules (the “RD 1065/2007”); and
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(v) Law 29/1987, of 18 December 1987, on the Inheritance and Gift Tax (the “IGT Law”),
and Law 19/1991, of 6 June 1991, on the Wealth Tax (the “Wealth Tax Law”).

XXI111.2.  Indirect taxation applicable to the acquisition and transfer of the Commercial Paper

Whatever the nature and residence of the holder of a beneficial interest in the Commercial Paper (each,
a "Beneficial Owner"), the acquisition and transfer of the Commercial Paper will be exempt from
indirect taxes in Spain, such as Transfer Tax and Stamp Duty, in accordance with the consolidated text
of such tax promulgated by Royal Legislative Decree 1/1993, of 24 September 1993, and the Value
Added Tax (VAT), in accordance with Law 37/1992, of 28 December 1992 regulating such tax.

XXII1.3.  Direct taxation applicable to income derived from the holding, transfer, redemption
or repayment of the Commercial Paper

XXI1.3.1. Spanish tax resident Individuals
Personal Income Tax (“PIT”)

Income deriving from the Commercial Paper, upon the transfer, redemption or repayment of the
Commercial Paper, constitute income from capital in accordance with the provisions of Section 25.2
of the PIT Law, and must be included in the savings taxable base of the holder and taxed at the tax rate
applicable from time to time, currently 19 per cent for taxable income up to €6,000, 21 per cent for
income between €6,000 and €50.000 and 23 per cent for taxable income exceeding €50,000.

In general terms, any income derived from the Commercial Paper shall be subject to withholding taxes,
on account of the PIT of the Noteholder, at a 19% rate, being the withholding tax carried out
deductible from the final PIT payable by the Noteholder.

Wealth Tax

According to Wealth Tax Law and regulations (and subject to any exceptions and specific tax benefits
provided under relevant legislation in an autonomous region (Comunidad Autdnoma), Spanish resident
individuals are subject to the Wealth Tax in respect of their worldwide assets and rights, provided the
total net value exceeds €700,000 (minimum amount exempt). The applicable rates range between 0.2
per cent. and 2.5 per cent.

Inheritance and Gift Tax (IGT)
The acquisition of the Commercial Paper by inheritance, gift or legacy will be subject to the Spanish

IGT in accordance with the applicable Spanish legislation and relevant provisions of the
corresponding autonomous region.

XXI11.3.2. Legal Entities with Tax Residency in Spain

Corporate Income Tax (“CIT”)

Income deriving from the ownership, transfer, redemption or repayment of the Commercial Paper
constitute taxable income of legal entities with tax residency in Spain for CIT purposes in accordance

with the rules for Corporate Income Tax, being taxed at the general 25 per cent rate, save if a different
rate was applicable under the CIT Law.
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In general terms, capital income is subject to withholding taxes, at a 19 per cent rate, on account of the
CIT of the recipient.

However, income obtained by CIT taxpayers from the Commercial Paper are exempt from the
obligation to withhold provided that the Commercial Paper (i) are represented by book entry forms
(anotaciones en cuenta) and (ii) are traded on a Spanish official secondary market of securities, or on
the MARF, as this is the case. The procedure to be followed in order to apply this exemption will be
the one set out in the Order of 22 December 1999.

The financial institutions that take part in the transfer or reimbursement transactions will be obliged to
calculate the capital gains attributable to the Commercial Paper holder and to notify this to both the
holder as well as the Tax Authorities.

Notwithstanding the above, according to the special tax regime regulated in Additional Provision One
of Law 10/2014, and provided that the procedure and information regulated in RD 1065/2007 (referred
to below) are complied with and submitted, interest payments under the Commercial Paper shall not
be subject to withholding taxes in any case, for holders who are CIT taxpayers.

Wealth Tax
Spanish resident legal entities are not subject to Wealth Tax.
Inheritance and Gift Tax (IGT)

Legal entities are not subject to the IGT. In case a legal entity acquired the Commercial Paper for no
consideration, the market value of the Commercial Paper shall be included in the taxable income base
for Spanish CIT purposes.

XXI11.3.3. Non-Spanish tax resident Noteholders
Non-Residents’ Income Tax (NRIT)
(@ Non-Spanish resident Noteholders acting through a permanent establishment in Spain

Ownership of the Commercial Paper by investors who are not resident for tax purposes in Spain will
not in itself create the existence of a permanent establishment in Spain. If the Commercial Paper form
part of the assets of a permanent establishment in Spain of a person or legal entity who is not resident
in Spain for tax purposes, the tax rules applicable to income deriving from such Commercial Paper are
the same as those for Spanish CIT taxpayers, subject to any specific provisions that may apply under a
tax treaty for the avoidance of double taxation that could be applicable.

(b)  Non-Spanish Noteholders not acting through a permanent establishment in Spain

In general terms, income deriving from the transfer, redemption or repayment of the Commercial
Paper, obtained by non-Spanish resident individuals or entities with no permanent establishment in
Spain, is subject to taxation in the Spanish NRIT at a 19% rate.

However, under the special tax regime regulated in the Additional Provision One of Law 10/2014,
income obtained under the Commercial Paper (interest payments and income obtained upon transfer or
redemption of the Commercial Paper) shall be exempt from the NRIT (and shall not be subject to
withholding tax obligations), provided that the procedure and information regulated in RD 1065/2007
(referred to below) are complied with and submitted.

Notwithstanding the above, payments under the Commercial Paper may be also exempt or taxed under

a reduced rate if the holder is resident in a jurisdiction that has entered into a tax treaty for the
avoidance of double taxation with Spain and which provides for such exemption or reduced rate.
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Application of the provisions of the Tax Treaty will require that the holder provides a tax residence
certificate within the purposes of the applicable Tax Treaty.

Finally, income under the Commercial Paper are part of the information to be exchanged by the
Spanish tax authorities with the relevant jurisdiction, within the context of Directive 2014/48/EU.

Wealth Tax

Non-Spanish resident individuals are subject to the Spanish Wealth Tax in respect of assets and rights
owned which are located or can be exercised in Spain. In the case of individuals who are resident in a
country with which Spain has entered into a double tax treaty in relation to the Wealth Tax, they
would generally not be subject to such tax in respect of the Commercial Paper, subject to the
provisions of such treaty. Otherwise, would be subject to Wealth Tax, the applicable rates ranging
between 0.2 per cent. and 2.5 per cent, and subject also to the provisions applicable in the
corresponding Autonomous Community, if any.

Non-Spanish resident legal entities are not subject to Wealth Tax.
Inheritance and Gift Tax (IGT)

Individuals who are not tax residents in Spain and who acquire ownership or other rights over the
Commercial Paper by inheritance, gift or legacy, will be subject to inheritance and gift tax in
accordance with Spanish legislation and, if applicable, the provisions approved by the corresponding
Autonomous Community.

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

XXI111.4.  Information obligations about the Commercial Paper

Law 10/2014 contains certain information obligations related to the Commercial Paper to be submitted
upon any payment of interest, principal or of any amounts in respect of the early redemption of the
Commercial Paper. Such information obligations are regulated in section 44 of Royal Decree
1065/2007, and compliance with such obligations entail the payment of interest without withholding
taxes. For these purposes, the settlement and clearance entiy and/or the Placement Entities shall submit
the information required by the above legal provision to the Issuer in respect of the Commercial Paper,
upon each payment date:

XXIV. PUBLICATION OF THE INFORMATION MEMORANDUM
This Information Memorandum will be published on the website of the MARF (www.bmerf.es).

XXV.DESCRIPTION OF THE PLACEMENT SYSTEM AND, IF APPLICABLE,
SUBSCRIPTION OF THE COMMERCIAL PAPER

XXV.1. Placement by the Placement Entities

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

For these purposes, the Placement Entities may request the Issuer in any Business Day, between 10.00
am. and 2.00 p.m. (CET), volume quotations and interest rates for any potential issuances of
Commercial Paper in order to carry out the corresponding book building process among investors.
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The amount, interest rate, issue date, maturity date, as well as the rest of the terms and conditions of
each issuance of Commercial Paper will be agreed between the Issuer and the Placement Entities or
other placement entities, if any involved. Such terms shall be confirmed by means of the delivery of a
document which includes the conditions of the issue, to be sent by the Issuer to the relevant Placement
Entities.

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

XXV.2. Issue and subscription of the Commercial Paper directly by investors

Final investors who are eligible as qualified investors (as such term is defined in article 2(e) of the
Prospectus Regulation and article 39 of Royal Decree 1310/2005 or the regulation that may replace it
and in the equivalent legislation in other jurisdictions) may subscribe for the Commercial Paper
directly from the Issuer, as long as they fulfil any requirements that could arise from the legislation in
force. In such cases, the amount, interest rate, issue and disbursement dates, maturity date, as well as
the rest of the terms of each issue shall be agreed between the Issuer and the relevant final investors in
relation to each particular issue.

XXVI. COSTS FOR LEGAL, FINANCIAL AND AUDITING SERVICES, AND OTHER
SERVICES PROVIDED TO THE ISSUER REGARDING THE PROGRAM AND THE
COMMERCIAL PAPER.

The estimated costs for all legal, financial and other services provided to the Issuer in relation to the
Program and the admission to trading of the Commercial Paper will amount to a total of €150,000
approximately excluding taxes and including the fees of the MARF and Iberclear. This estimate
assumes the issuance of Commercial Paper with a maturity of up to 365 days for an aggregate nominal
amount of €50,000,000.

XXVIL. ADMISSION (INCORPORACION) TO TRADING OF THE COMMERCIAL
PAPER

Application will be made for the Commercial Paper to be listed on the MARF. The Issuer hereby
undertakes to carry out all the necessary actions for the Commercial Paper to be listed on the MARF
within 7 Business Days from the issue date of the Commercial Paper. For these purposes, the issue
date of the Commercial Paper is the same as the date of payment of the subscription price. The
admission to trading of the Commercial Paper on the MARF must take place, in any event, within the
term of this Information Memorandum and before the maturity date of the Commercial Paper. In the
event of not meeting such deadline, the reasons for the delay will be notified to the MARF through the
publication of a regulatory announcement (hecho relevante), regardless of any possible contractual
liability that the Issuer may incur.

The MARF is a multilateral trading facility (MTF) (sistema multilateral de negociacién) established in
Spain in accordance with the Real Decreto-ley 21/2017. Therefore, the MARF is not a regulated
market in accordance with the provisions of MiFID II.

The MARF will inform of the admission (incorporacion) to trading of the Commercial Paper through
its website (www.bmerf.es).

This Information Memorandum has been prepared in compliance with the Circular 2/2018.

Neither the MARF, nor the CNMV, nor the Placement Entities have approved or carried out any
verification or testing regarding the content of this Information Memorandum or with regard to the
content of the documentation and information provided by the Issuer to the MARF in compliance with
the Circular 2/2018. The admisison to MARF does not represent a statement or recognition of the
fullness, comprehensibility and consistency of the documentation and information provided by the
Issuer to the MARF in connection with this Information Memorandum.

53



It is recommended that the investor fully and carefully read this Information Memorandum prior to
making any investment decision regarding the Commercial Paper.

The Issuer hereby expressly declares that it is aware of the necessary requirements and conditions for
the admission, permanence and delisting of the Commercial Paper on the MARF, according to the
applicable regulations and the requirements of the MARF, and expressly agrees to comply with them.

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

XXVII.  LIQUIDITY AGREEMENT

The Issuer has not entered into any liquidity agreement with any entity regarding the Commercial
Paper to be issued under the Program.

As the person responsible for this Information Memorandum

In Madrid, on 13 February 2020

Signed: Mrs. Maria del Carmen Sampol M.
Sampol Ingenieriay Obras, S.A..
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ISSUER
SAMPOL INGENIERIA Y OBRAS, S.A..
Gremio Boneteros, 48, 07009, Palma de Mallorca, Spain

Registered Advisor
AHORRO CORPORACION FINANCIERA S.V., S.A.U
Calle Eucalipto 25, Madrid, Spain

PAYING AGENT
BEKA FINANCE SV, S.A
MARQUES DE VILLAMAGNA, N°3, 28001 MADRID, SPAIN
Marqués de Villamagna, N°3, 28001, Madrid, Spain

PLACEMENT ENTITIES
AHORRO CORPORACION FINANCIERA S.V., S.A.U
BEKA FINANCE SV, S.A

LEGAL ADVISOR

GOMEZ-ACEBO & POMBO ABOGADOS, S.L.P.
Paseo de la Castellana, 216, 28046, Madrid, SPAIN
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XXIX. ANNEX 1 FINANCIAL STATEMENTS OF THE ISSUER FOR THE FINANCIAL
YEARS ENDED ON 31 DECEMBER 2017 AND 31 DECEMBER 2018
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XXX.ANNEX 11 LIMITED REVIEW FINANCIAL STATEMENTS OF THE ISSUER AS OF
JUNE 2019
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