making science

Madrid, a 11 de abril de 2024

Making Science Group, S.A. (en adelante, “Making Science”, “Making Science Group”, la
“Compania”, o el “Grupo”), en virtud de lo previsto en el articulo 17 del Reglamento (UE) n°®
596/2014 sobre abuso de mercado y en el articulo 227 de la Ley 6/2023, de 17 de marzo, de los
Mercados de Valores y de los Servicios de Inversion, y disposiciones concordantes, asi como en la
Circular 3/2020 del segmento BME Growth de BME MTF Equity (en adelante, “BME Growth”), por
medio de la presente pone en conocimiento la siguiente informacion:

OTRA INFORMACION RELEVANTE

Con el objetivo de ofrecer mayor transparencia y de proveer de informacion recurrente al mercado
de valores, la Sociedad presenta en este informe un avance de la informacion financiera (no
auditada) relativa al primer trimestre de 2024:

1. Resumen de negocio al cierre del primer trimestre de 2024
Guidance 2024

3. Cuenta de pérdidas y ganancias consolidada, resultados del negocio Core, resultado
del negocio en Espana, resultado del negocio internacional y resultados del negocio
de inversiones del ejercicio 2023

4. Invitacion para asistir a la presentacion del avance de resultados del cuarto
trimestre y cierre provisional de 2023 y los resultados financieros consolidados del
primer trimestre de 2024 terminado el 31 de marzo de 2024, publicada en el BME
Growth el dia 9 de abril de 2024

La presentacion de resultados se ha programado a través de una conferencia telematica o webinar
donde su Consejero Delegado explicara en detalle los resultados del primer trimestre de 2024 y
estara abierta a todos aquellos inversores, analistas y personas interesadas, que podran seguir
dicha presentacion online y realizar las preguntas que consideren oportunas.

WEBINAR PRESENTACION DE RESULTADOS DEL PRIMER TRIMESTRE DE 2024
FECHA Y HORA: 11 DE ABRIL DE 2024, 10:30 AM INSCRIPCION AL WEBINAR:

https://us02web.zoom.us/webinar/register/WN_Fj2raqdvSnWgTNRYw6YTXqg

En cumplimiento de lo dispuesto en la Circular 3/2020 del BME MTF Equity se deja expresa
constancia de que la informacion comunicada por la presente ha sido elaborada bajo la exclusiva
responsabilidad de la Sociedad y sus administradores con cargo vigente.

Atentamente,

D. José Antonio Martinez Aguilar
Consejero Delegado de Making Science Group, S.A.


https://us02web.zoom.us/webinar/register/WN_Fj2rgqdvSnWqTNRYw6YTXg
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0 DNLQJ 6 FLHQFH HV XQD
HP SUHVD GH DFH®ILDFLly Q

GLI IVDOLQVUDDFIRQDOFRQ P i V
GH HP SGDGRV \
SIHVHQFID GLHAD HQ ~ SDIVHV
\ HQ PiVDWDYpVGH
SDUAPHUKLSV

( OQHJRFIR GH 0 DNIQJ 6 FIHQFH
VH HQIRFD HQ ®V P HUFDGRV GH

DAOR FUHFLP IHQVR GH
SXETFIGDG GLJ MO DQDOAFD GH
GD\WRV FRP HUFR HBIPAY QIFR \
FERRXG

-RVp $QVRQIR 0 DUAQH] $JXLDU
)RXQGHU * REDO&( 2 _ 0 DNIQJ 6 FLHQFH




ODNL@FLHQHRIRXS

0 DNIQU 6 FIHQFH * LRXS HV XQD FRQVXORW GH 0 DINHMQJ \  7HFQR®JID TXH D\ XGD D @V

HP SUHVDV D DFHBILDU VXV FDSDFIGDGHV GLI VDGV &RQMDP RV FRQ P i V GH

HP SBIDGRV FRQ SUHVHQFID GILHAVD \ GHVDURER WIFQRQJIFR HQ P HUFDGRV \ HQ RWRV
D WDYpV GH SDUAHUKISY

6RP RV SDUQHW/ GH @&V SUQFLSDO®N DRRUIHYV MFQR® J LFRV GHOVHRVRU @ FXDOQRV EUQGD
XQD YIMly Q FRP SGMD GHOHFRVIWKP D GLJ VDO

0 DNIQJ 6 FIHQFH HW FRP SXHWR SRU  @QHDV GH QHJIRFIR @ $JHQFID ' LI IMDO* (REDOFRQ
7HFOR®ID FRQ VHUYLFIRV GH SXEQFIGDG GLIMDO  TXH LQWAI LDQ SMQU LFDFly Q
HWADWWJLFD FUHDWYIGDG GDVRV\ WFQR®RIID @ HP SUHVD GH &®XG $, 6RIVE DUH\
&IEHUHIXUGDG FRQ VRXFLRQHV EDVDGDV HQ @ QXEH TXH GHVS@HI DQ @ LOWADI HQFLD GH
@V GDVRV\ XQ HTXLSR HVSHFID@ DGR HQ FIEHUMI XUGDG @ GLYIMyQ GH 6 DD6 H

, QWA HQFLD $ VAILFIDO FRQ P i V GH LQIHQIHLRV \  FIHQWILFRV GH GDVRV SDUD HO
GHVDURGR GH SOVDIRWP DV\ VROXFLRQHV GLI VBBV FRQ WFQRE®JID GH ,$ DSTFDGD DO

P DINHMQJ \ HOi UHD GH , QYHUMy Q GH 0 DNIQJ 6 FIHQFH FRQ 9HQWY/\ 704 FRP R @QHD
GH GLYHUVLLLFDFly Q GH QHIRFIR H [P SGP HOWDFlY Q GH @V FDSDFLGDGHV GH VRGDV QXHWADV
i DV

&RP R SDUM GH QXHWAD DSXHWID SRU® LOQRYDFly Q\  HOGHVDULRAR WFQR® J LFR

0 DNIQJ 6 FIHQFH RIUHFH D VXV FOHQWAV FDSDFLGDGHY HQG VR HQG QHFHVDUDV SDUD @
FROVXORUD GHVDURMR LOWAI DFlyQ\ P DOWIQP IHQVR GH VROXFLRQHV DYDQ] DGDV TXH
RILHFHQ P i [ IP D HVFDDELIGDG HQWDELAGDG \ HILFHQFID $GHP i V' FXHQWD FRQ XQD
HG J ®REDOGH 2 GHOYHU KXEV TXH IP SXODQ ® FLHDFlyQ GH HP SBR\ @
GLVSRQIELIGDG GH VDBIQR WFQR® J LFR DIUDP HQWA FXDA LFDGR SDUD HOGHVDULRGR GH
SWR\ HAVRV TXH DFHBILDQ @ WDQVIRWP DFlyQ\ P RGHWDY] DFly Q

0 DNIQU 6 FIHQFH IXH 1XQGDGD HQ FRQ XQD 3UP HWD ) DVH GH FLHFLP LHQVR
HQIRFDGD HQ ( VSDxD\ 3RUAJ DO HQ HODx R FRP LHQ] D XQD 6 HI XQGD ) DVH WDV
@ FRW] DFly Q HQ HOY® ( * LRZ WK \ ( XURQH WFRQ HORENHMYR GH FRQVRIGDU VX
SUHVHQFLD QDFIRQDO\ H[ SDQVl Q LQWLRDFLRQDOHQ @V SUQFISDGN P HUFDGRV
HXURSHRV HQ SR GHOFUHFIP IHQR @ VROYHQFID @ WDQUSDUHQFID \ @ 11GH DFly Q GH VXV
SIRIHVIRQD®V <D GH @IQR HQ QXHWAD ) DVH 7UHV LQLFIDP RV XQD QXHYD HVIBSD FRQ HO
FUHFLP IHQVR RUi QIFR HQ ( WIDGRV 8 QIGRV GXLDQWI HODX R \ @ FRQVRIGDFLly Q GHO
WDEDNR FRP R 5 HVH@IUGH * RRI® HQ HVH P HUFDGR D SDUAU GH HQHLR GH WIHQGR
XQRGH®V  6DGN 3DUAQHY/ ) X@6VDFN GH * RRIGI\  HO-QIFR HQ SLRYHHU

VHUYLELRV FHUMLEDGRY / D VRIGH| HOVDP DxR @ GLYHUALLFDFly Q\ @ UHQVDELIGDG
VRQ BV FXDWR HVHV 1XQGDP HMD®BN GH HWID 7HUFHLD ) DVH - SUHYDD GHOWR GHOP3MQ

" GH @ FRP SDxtD TXH QRV SHWP MU REWIQHU DSD@QFDP IHQVR RSHLDVIYR

\ HFRQRP tDV GH HVFD® Dwt FRP R GDUVHUYLFIR D FQHQWAV P i V J®EDBIV\ P i V JWDQGHV

/ D SROAFD GH 5 HVSRQVDELIGDG 6 RFDO&RUSRIDWYD GH 0 DNIQU' 6 FLHQFH UHIBIND &RV
REMMYRV YDBRUHV H LOWAUHVHY GH VRGRV QXHWARV HP SBGIDGRV FOHQWV  LOYHURUHV \
@ FRP XQIGDG LOWILQDFIRQDOSDUAFISDQGR HQ GLYHW/DV LQIFIDWYDY  HQWH @V

TXH GHWIFDQ HO&P DWW 3BIGIH HOBDFVR 0 XQGIDOGH @V 1 DFIRQHY 8 QIGDV\ @
LQIFLDVYD 3GIGIH



0 DNLQJ 6 FIHQFH KD FRP HQ DGR VX 7HUFHWD ) DVH GH FLHAP LHQVR FRQ @ YIMy Q GHO*3MQ " TXH
SWHYp TXH DG&FDQFHP RV XQ ( %,7"' $ WHFXUHQW HQWH \ P LA@RQHV GH HXLRV HQ HOHMIUFLFLR
\ GH HQWH \ P LARQHV GH HXLRV HVWH Dx R

( OSUP HUWIP HVWH GH P XHWAD XQD W @GD VHQGD GH LHVXOBGRY HFXUHQW GHVGH @V ~GiP RV
WIP HWAHV @RI WDQGR P LARQHV GH HXWRV GH ( %,7' $ UHFXUHQMW HQ 4  TXH FWHFH XQ

VREWH HOSUP HUWIP HVWH GHODx R DOWURU FRQVHFXHQFLD GHOFLHFLP LHQVR HQ &V LQJ LHVRV
\ HODSD®QFDP IHQR RSHWDFLRQDO / RV LQJ LHVRV FUHFHQ XQ XQ HQ HOO DU HQ %XVR \
XQ GH LOFUHP HQVR HQ BV &RWHV 2 SHIDFIRQDBN VREWH 4 TXH SHUP IWQ XQ FLHFLP IHQWR GHO
(%7 $ UHFXUHQWM GHOGRE®! TXH HQ &V LQJ LHVRV

/ D HADWAI LD GH @ FRP SDxtD KD SXHWR IRFR HQ @ WHQVDELAGDG @ JHQHWDFLy Q GH FDVK IRRZ @
WHGXFFLy Q GH GHXGD \ @ RSVIP 1 DFLly Q GH FRVWIV GXWDQW @V ~GIP RV WIP HWAHV XQIGR D XQ
FOWR HQRTXH HQ ®V FAHQWAV\  HQ HOGGHWD] J R HQ VROXFIRQHV SLRSIDV\  SIRQHDV TXH KDQ IGR
HFRQRFIGDV SRUHOP HUFDGR  REWQIHQGR SUHP LRV GHWIDFDGRV SRUVX D\ XGD D SLRE®IP DV UHDGV GH
QXHWARY FTHQWV $GHP i V. KHP RV REWAQIHQGR HOFRQWDVRR GH 5 HB HAIJ GH * RRJ ®1 0 DUNHWQJ
3OMRWP HQ (WIDGRV 8 QIGRV\  DGIFIRQD® HQWM VHIXIP RV GHVDURMQGR QXHWAR FRP SLRP MR FRQ
® H FHOIQFID D WDYpV GH @V FHUMLEDFIRQHV GH ®V HTXISRV HQ SLRGXPRV\ VRXFIRQHV Dvt FRP R
HQ &DAGDG 0 HGR $P EIHQWM \ 6HIXUGDG GH @ , QRWP DFlyQ ,62 \ MQR
D @ LQYHUAY Q HQ &\ EHU6 HFXUW

/ D UHFXUHQFID GH QXHWARY UHVXOBGRY VH EDVD HQ QXHWAD EDVH GH FIHQWAV VX |LlGHIGDG @

GLYHUL LFDFly Q LQWAUQDFLRQDOT XH MQHP RV\  HQ ®V HTXISRV GH SLRIHVIRQD®N TXH DSR\ DQ HO

FUHFP HQWR GH ®V QHIRFIRV (WD LHFXUHQFID  TXH KD VIGR SHUP DOQHQW HQ @&V ~®IP RV DxRV\ TXH
QRV SHLP Vil D] DU XQD VHQGD GH LHVX®DGRY FRP R @ HYROXFlyQ GH (% 7' $ SHYHQXHV\ 0 DUHQ

% XVR HV DERUEDGD HQ HWID QRVD GH LHVXBIGRY HQ @ TXH HQWHIDUHP RV P i V IQIRWP DFly Q VRELH BV
P VP RV\ VX FRP SRVIFly Q HQWH @&V SDIVHV HQ BV TXH RSHWDP RV DVt FRP R XQ QXHYR J XIGDQFH VREWH
HODX R GRQGH P DQWQHP RV QXHWARY REMMIYRV GH (% 7' $ \ DxDGIP RV IQIRWP DFly Q VREWH
,QILHVRV\ 0 DUHQ %4XVR

3 XQVRV GHWIDFDGRYV GH RV UHVXADGRYV GHOSUP HUWIP HVWH GHODx R

0&HUDP RV 4 FRQOXQ(%7'$ WHFXUHQW GH P LARQHV GH HXLRV HQ QXHWAR
SHUP HWR FRQVRIGDGR FRQ XQ FUHFIP IHQUR GHO HQ QXHWAD FLIWD GH QHIRFIR TXH KD
D®DQ DGR RV P LERQHV GH HXLRV HQ IQIUHVRV\ XQ P DU HQ EUXVR TXH KD FLHFIGR XQ

D®DQ] DQGR RV P LARQHV GH HXWRV $GHP i V P DQWAQHP RV XQD VHQGHQFLD
Vy @GD GH LHVXGDGRY WP HVWDGV TXH QRV SHUP LVHQ P DOWAQHU QXHVWR J XLGDQFH GH
DEDQ] DUHQWH \ P LAGRQHV GH HXLRV GH ( %,7' $ WHFXUHQW HQ HVW Dx R

1 XHWAR UHVX®IDGR HW FRP SXHWR SRUXQ (%, 7' $ UHFXUHQWA
GH P LARQHV HQ ( VSDx D P LGRQHV HQ HOL HJ RFLR
, QHUQDFLRQDO\ P LGRQHV GH HXLRV GH QXHVWUD %X VLQHW
/ LQH GH , QYHWIRQHV

( O1 HIRFIR , QWAUQDFLRQDOFUHFH XQ HQ , QJ LHVRV \

HQ 0 DW HQ %UXVR LHVSHFVR DOSUP HUWILP HWUH GHODx R
DQWAURU EDVDGR HQ @V LHVXGODGRY SRUMIRV GH QXHWADV
RSHUWDFLIRQHV HQ ) DQFID * HRUID , VXD 1 RWIFV\ 5HIOR 8 QIGR
P LHQWDV TXH 86$ VLI XH VIHQGR XQ P HUFDGR HQ HOTXH HWP RV
LQYIWMHQGR \ FX\ R ELHDNHYHQ HVSHWDP RV KDFID | LQD®N GH HWH Dx R
' DP RV SRUSUP HWD YH P i V GHViBXXN GH QXHWAD RSHDFly Q

LQWAUDDFLRQDOP i \V DGHDQWM

/DVFLDWTXH HSUHVHQWWBQWHHRFXPHRW®R HOFULWH)BB6R QRHVWDXGLWDGDV




3 X Q WeRHW W D IBBGHRRK/NY W O GRHEU L PMA WL AHGWHIDUR

' HVGH HQHLR GH VRP RV * RRJ ®1 5 H6 H@HU 6 DBV 3 DUQHU HQ ( VWIDGRV
8 QUGRV \ \ D KHP RV ILLP DGR WHV FRQWDVRV FRQ FQHQWAV \ VHQHP RV GRV P i V
HQ @ HVIDSD 1LQDOSDWD [P D ( WR VXSRQH XQD HYRXXFly Q HQ @QHD FRQ QXHWADV
H SHRVDVWYDV HQ @V TXH HWAP DP RV DGDQ] DU @RV YHLOWA FRQWDVRYV | LLP DGRV
KDFLD 1LQD®V GH DxR SHWP Mp QGRQRV RJ LDU HOEUHDN HYHQ HQ QXHWID
RSHUWDFLy Q HWH P LVP R DxR

/ IYDP RV Dx RV LQYLUAMHQGR FRQVQXDP HOWA HQ , QWHQJ HQFLD $ UM LFLDO ( WWR QRV
KD SHWP IMGR GHVDULR@U SLRGXFVRV GH YDQJ XDUGID TXH VRQ VRXFLROHV HI HRYDV SDUD
QXHWARV FIHQWAV $G 0 DFKIQD\ * DXW $, KDQ VIGR UHFRQRFIGRV FRQ [P SRUDQWV SUHP RV
GHOVHRVRUHQ SRUVXV FDVRV GH XVR HIHPAYRV HQ FTHQWAV $G 0 DFKLQD \ * DXW $,
HVW Q SIHVHQWV HQP i VGH  FQHQWAV GRFD®IV\ J@REDGIV HQ VRGRV RV
P HUFDGRV HQ @RV TXH RSHWDP RV ( XLRSD 86$ \ /$7$0 \ VH HVWQ
FRP HUFLD@] DQGR D WWDYpV GH @ S@VDIRWP D * RRJ 1 & RXG 0 DINHVE WFH TXH GD
DFFHVR D QXHWADV MIFQR®RI tDV  LOFOXIGD @ UHFLHQWP HQWA @Q] DGD * DXVV & RRNLH
' HSWHFDVIRQ ,P SDFW7 RRO ~QLFD KHUDP LHQVD GHOP HUFDGR TXH SHUWP M P HGLUHO
IP SDAVR TXH WIQGU @ HIP LQDFly Q GH @V FRRNIHV GH UFHRV HQ / D VRO(Fly Q X\W(IJ D
XQD FRP ELQDFly Q GH MFQR®ItDV\ WFQIFDV GH DQi @AY GH GDVRV SDUD SLRSRUFLRQDUD @V
HP SUHVDV LIQIRWP DFly Q SUHFIVD \ DRDA} DGD VREWH GIFKR [P SDAVR \ RIUHFH UHVXGDGRY HQ
VDQ W@ XQD VHP DQD  &RQ GDVRV GH FTHQWAV 0 DNIQJ 6 FIHQFH KD GHP RWMDGR @ FDGD GH
KDWID XQ HQ @ VIVD GH FRQYHUMy Q @& TXH P XHWAD @ QHFHMGDG GH DSRWIDU SRUDV
VROXFLRQHV 3) LUMBDUN ' DVY

$ HWDV QXHYDV VROXFIRQHV GH * DXW $, VIDP ElpQ VH VXP D HODQ| DP HQVR GH
%LDQGO D[ XQD AFQR®RItD LOWAI UDGD GHQWR GH @ VXV * DXW $, TXH FUHD HWADWAJ LDV GH
YDOXH EDVHG ELGGIQJ SDUD @V FDP SDx DV GH EWDQGIQ)  HILFHQWBQGR @ LQYHUAY Q\ P HNRLD
GH @ FDAGDG GH @V DXGIHQFIDV (WD VMFQR®JtD KD VIGR SLREDGD FRQ p|[ VR HQ XQD

LP SRUDQWA FDGHQD GH KRWIBN P HVRUIDQGR @V [P SUHVIRQHV HQ XQ HOS YHWDI H
91HZ DE®I 7IP H HQ XQ \ LHGXFIHQGR HO&30 HQ XQ

(WP RV RUX@RVRV GH HWRDUFDGD GID P i V FHUFD GH QXHWARV FCHQWV DEUHQGR
QXHYDV RILFLQDV HQ &KLFDJR 0 LO Q %DWFH®RQD %RIRW \ $ &RWXxD TXH IRWP DQ
SDUM GH QXHWAD SWHVHQFLD HQ SDtvVHV D VUDYpV GH RILFLOQDV DXQT XH
HWDP RV SUHVHQWAV HQ SDtVHV YtD SDUWDHWKLSY HQ GH HA@RV

0 DNLQJ 6 FIHQFH P DOVIHQH VX H[ FHBIQFLD D WDYpV GH @V FROWBQWV FHUAILEDFLRQHV GH
VXV HTXISRV HQ SLRGXPVRV FRP R VP ElpQ HQ &DAGDG 0 HGR $P EHOW \ 6 HI XUGDG GH @

,QRWP DFlyQ ,62 \ LQYHUARQHV HQ &\ EHU6 HFXUW \ VIHP SWH
FHOWDGRY HQ QXHWARY YDERUHV FRUSRUDWYRV



0 DNLQJ 6 FLHQFH FIHUD &V UHVXOBGRY HQ HOSUP HUWIP HWAH GH DEDQ| DQGR XQ
(%7 $ LHFXUHQMGH P IQROHV HXLRV HQ VX SHUP HWR FRQVRIGDGR XQ

VREWH HOSUP HUWIP HWWWH GHODX R ( VWRV LHVXOBGRV VRQ FRQVHFEXHQFLD GHO
FUHFIP IHQVR GHO GH ®V, QJUHVRV HO GHOO DUIHQ %4XVR \ @ HI LFIHQFLD
RSHUDFLRQDOUHI BINDGD HQ HOFLHFLP LHQVR GH @V FRWRV RSHIDFLIRQD®IV TXH KDQ FUHFIGR
XQ VREWH HOSUP HUWIP HVWWH GHO \ VH P DQWHQHQ HWIE®NV GHVGH HO

VHI XQGR WIP HWAH GHODX R DQWIURU DVt HQ ( VSDxD &V FRWHV GH SHU/RQDO\

DGP [QMADMYRV VRQ P HQRUHV TXH &V REWAQIGRV HQ HOVHIXQGR WMAUFHU\ FXDUR

WP HVWH GH / D HILFIHQFLD RSHUDFLRQDOVH ®&J WD SRU® DGHFXDGD DVLJ QDFly Q GH
LHFXU/RV D ®V P HIFDGRV\  HOGHVDULR@R GH DPYLGDGHV FRQ DR UHVRWOR VXP DGR D @
FROWDQWM P SGIP HQWDFly Q GH VMFQR®J tD HQ 0 DNIQJ 6 FLHQFH SDUD SRGHU WQHU
SURFHVRV LQWAUQRV P i V HI LFLHQWAV HQ VRGDV @V XQIGDGHV

r -G a3Qoued & o TF¥-

HEROQS C 222 45 4045 5045 6045 346  @RE 346745,
¥QPQBcQ 54.046 59.863 57.849 64.007 62.381 15,4%
a(Raj - &QO (38.815) (45.269) (42.132) (45.415) (44.841) 15,5%
GEQOr &K% 15.231 14.594 15.718 18.593 17.540
* CQRRReS& aB (12.522) (13.742) (13.964) (15.709) (13.715)
i CQERE3Q (10.417) (11.497) (11.791) (12.863) (11.961) 14,8%
i &CQ TF¥-§ 846 1.287 1.254 1.309 1.271 50,3%
P17 OHRRAPQ (2.951) (3.532) (3.427) (4.155) (3.025) 2,5%

. GBI hald¢BpOes . . : : - 226,7%
«BSEEB" Q 29,6%
. PSS & 32,2%

GECRO. (Rof %&Bad (596) (766) (608) (658) (88) -85,3%
. P$ 2.119 2.250

ES. P$ “ °™ ¢ ;>A4i>'m [™int &i“m:

0 DNIQJ 6 FLHQFH RSHWD HQ XQ VMMP D GH FHQWRV GH H FHOIQFLD GHVGH GRQGH SLRYHH
VHUYLFIRV GH DOR YD®RU FRP R * HRUIID &R®P EID ' XE@Q\ (VSDXD (WRV P HUFDGRV
SURGXFHQ @V VHUYLFLRV TXH WHT XIHUHQ QXHWARY FOHQWV HQ RWRV SDVHV VIHQGR FDSDFHV
GH KDFHUGH@YHU GH JWDQ FDAGDG D XQ P HVRUSWHFIR \  VIQ GHVFXLGDU HOFRQVDFVR FRQ
HOFQHQM \ D TXH QXHWARV HTXISRV FRP HUFLDBN HVWQ FHUFD GH HARV

8 QD GH MV |RWD®{] DV GH 0 DNLQJ 6 FLHQFH HV VX LQVHUQDFLRQDA] DFly Q TXH O
SHUWP LW DFRP SDx DUD FQHQWAY GH IRUP D J GREDOD WDYpV GH VX SUHVHQFLD
GUHFVWD HQ  SDtVHV R GH LOFX\ HQGR P i V D WWDYpV GH VXV
SDUQHWKLSV (WD GMMEXFly Q JHRIU 1LIFD VIDP ELpQ QRV HQWHID P D\ RUFDSDFIGDG GH
UHMIGHQFID \ D TXH @V XQIGDGHV HVWQ HQ GMAQVIDV HVBSDV GH GHVDUR@R  ( VSDx D HV HO
P HUFDGR P i V FRQVRAIGDGR GRQGH WWQHP RV XQD EDVH GH FTHQWAV P X\ HWRE®! FRQ @
TXH FUHFHP RV SRUHOFUHFLP IHQVR GH VXV QHIRFIRV HOFUXFH GH SUIRGXFVRV SLRSIRV R GH
@V SOVDIRWP DV HQ @V TXH VRP RV SDUAHW/



(Q ®V FDVRV GH ) LDQFID , WD\ 1 RUGEV VRQ P HUFDGRV GRQGH HWIP RV J DQDQGR QHJRFIR

\ FUHFIHQGR D WDYpV GH QXHYRV FTHQWAV GRFDGN H LOWUDDFIRQDBN (Q86$ KHP RV

FRP HQ| DGR XQ FLHFIP HQWR RUi QIFR / D IQYHUMy Q HQ ( WIBGRV 8 QIGRV HWD XQD RSFly Q
QDWDO \ D TXH HWH SDtV UHSUHVHQVD HO GH @ LQYHUAY Q P XQGIDOHQ SXEQFIGDG

GLI WPOFRQ LQJ UHVRV HVSHUDGRY GH 8 6' ELQRQHV HQ H[ FO\ HQGR &KIQD \
D SHVDUGH VX JWDQ VP DxR VH SUHYp TXH VLI D FULHFIHQGR D XQ UVP R P i VU SIGR TXH ®V
RWRV P HUFDGRV P XQGIDBN SRUHVR @ SUHVHQFLD D@ HV 1 XQGDP HQVIDOSDLD QXHWADV

DP ELFIRQHV GH VHU @GHUHV P XQGID®N HQ DFHBIDFly Q GLIVDO ( Q HWHM P RP HQIR W@
VRP RV 6D®V 3DUQHLY ) X@6 VIDFN GH @ SOVIDIRWPP D SRU® TXH HWID FHUMLFDFly Q QRV
SHWP MU  DFHBILDU HOGHVDULR@R GH QHJ RFIRV HQ XQ P HUFDGR HQ TXH QXHWARYV 1QJ LHVRV
WHSUHVHOWDQ P HQRV GHO P LHQADV TXH RADV ILLP DV P XQGID®N FRP SHWGRWDV GH

0 DNIQJ 6 FLHQFH REMHQHQ P i V GHO GH VX QHJRFIR

1 XHVWR 1 HIRFIR , QWAUQDFLRQDODXP HQVD VX P DU HQ ELXVR HQ HOSUP HUWLP HVVUH
GH HVWWM DxR XQ VREWH HOP LVP R SHURGR GHODx R DQVHURU P LHQWDV TXH HQ
( VSDxD FUHFH XQ 6LQ HP EDUIR DOYHUHO( %,7' $ WHFXUHQWA QXHVWUR

1 HIRFIR , QUHUQDFLRQDOGHF LHFH XQ FRP R FRQVHFXHQFLD GH QXHVWD LQYHWLy Q
HQ VDBIQUR HQ 8 6$ \ ( VSDxD FUHFH XQ FRP R FRQVHFXHQFLD GHO

DSDMQFDP LHQVR RSHWDWYR TXH HVW GHP RVWDQGR HWH P HUFDGR HQ RV ~GIP RV
WIP HVWHV 6 1Q @ LQYHWLY Q HQ VIDBHQVR GH 8 6$ HO( %,7' $ WHFXUHQW GH QXHVWUR

1 HIRFIR , QUWUQDF LRQDOF LHFHUD XQ YHW/XV HOSUP HUWIP HVWH GH HQ
@QHD FRQ HOFWHFLP LHQVR GHOO DU HQ %UXVRR

( WD GLYHUALLFDFLy Q HV FOYH SDUD HOFLHFLP IHQVR GH &V LHVXGDGRV\ VX HWRELDGDG \ D
TXH HQ HOIXVXLR HVSHWDP RV XQD DSRUDFLy Q GH XQ VHUFLR GH HARV HQ ( VSDxD XQ
WLFLR HQ ( WIDGRYV 8 QLGRV \  XQ VHUFLR HQ HOUHWR GH J HRJ WDItDV 0 DNLQJ 6 FLHQFH
HVSHWD P DQWAQHU FUHFLP HQVRV DORV HQ @ SDUM LOWALDDFLRQDO VREWH HO TXH MQWR D
XQD J HWkY Q DGHFXDGD GH @ HI LFIHQFLD RSHUDFLRQDO SHP ML HOFUHFLP HQVR GH &V
UHVXOBGRV D XQ UWP R VXSHURU

GEQOr &AS CaECRAOQOTF¥-
HEROG C 222 %45 4045 5045 6145 346 @&E 346745,

i FEBSBQ 1.028 985 1.071 1.325 1.512 47,0%
j TR 914 956 914 897 1.103 20,6%

i t el 80 1.540 1.691 1.638 2.298 2.031 31,8%
i Ad e 418 483 422 482 516 23,4%

i GQB& 2.308 2.235 2.586 2.891 2.715 17,7%
i A- L e QO 256 214 292 134 178 -30,3%
14,4%

/ DV GIQi P LFDV GH @®V SDVHV VRQ GMQVDV VHI ~Q HOJ DGR GH GHVDULR@R GH VXV QHJ RFIRV
( VSDx D HV XQ P HUFDGR HQ HOTXH WQHP RV XQD SUHVHQFID LP SRUBQWA \ GRQGH FUHFHP RV
DFRP SDx DQGR D QXHWARY FOHQWMV FRQ XS VHAQJ \ FLRW VHAQJ GH QXHWARY SLRGXFVRV \
VHUYLFLRV



) WDQFID ,VibXXD 1RWHFV\ HQ P HQRUP HGIGD 8. VRQ P HUFDGRV HQ ®V TXH HWIDP RV
FRQVRAGDQGR QXHWAD SRVIFlyQ\ P DUFDQGR XQD GUHUHQFLD FRQ QXHWARV FRP SHWGRUHV
DTXt VHIXLWHP RV FLHFIHQGR FRQ VIVDV DOBV GHVDURAIQGR QXHWADY LHDFLIRQHY VDQVR

@FDOV FRP R LQWUQDFLRQD®N

86% HV XQ P HUFDGR HQ HOTXH QR WQIDP RV XQD SUHVHQFLD TXH QRV SHUP IMHLD XQ

FUHFIP IHQVR KDW @ LQYHUMy Q HQ VIDXBIQVR TXH UHDA DP RV HQ HOVHI XQGR WP HWH GHODX R
SDWDGR $KRWD QR W® FRQWDP RV FRQ HOHTXISR QHFHVDUR MIQR TXH VIDP ELpQ VRP RV
UHVH@IUGH * RRI®I 0 DINHVQJ 3OMRWPP  TXH QRV SHLP IV FRP SHWU GH L] XDOD L] XDOFRQ &V
RARV  FRP SHVGRUHV TXH IHQHQ HWD FHUMLFDFl Q 26 DN 3DUAHUY ) X@6VBFN  SXGIHQGR
DFH®ILDU DVt HOQHJ RFIR HQ HWW P HUFDGR

. P$ EQBRcEEERQCRECRAQDTFY-
NEROQ C 1222 %45 4045 5045 6245 346 @&E 346745,

i FEBSBQ 329 352 361 314 505 53,5%
| T8 227 300 244 102 301 32,6%
i t oB>BO 184 250 221 503 339 83,8%
i Ao -5 12 -65 -54 144 n.a.
i GQBE& 385 302 463 326 88 -77,3%
P AL e QD -111 -813 -641 -765 741 565,0%

o) ¢cOSQ. P$ E

FES. P$ “ °*c¢" ;»>A4i>'m [™int Ai“M:

+HP RV YIMR TXH QXHWAD RSHWDFly Q WHQH FOWDP HQW UVP RV GH H SDOMy Q

Gl HHQFIDGRY TXH QRV SHUP IWQ P DQWQHU FLHFLP IHQVRV HQ ®V S [ P RV SHURGRV D ®
TXH VH XQH QXHWAD UHFXUHQFLD GH UHVXQDGRY \ D TXH P i V GHO GH QXHVWRV
LQJ LHVRV FRUHVSRQGHQ D VHUYLFLRV TXH VH | DFVXWDQ P HQVXD® HQW $GHP i V HQ
@V ~@IP RV DxRV KHP RV P RWDGR XQD WHQGHQFLD P X\ F@UD GH QXHVWRY UIHVXQDGRV
TXH SRGHP RV YHUHQ &V VLI XIHQWAV J U ILFRV SDWD ( VSDxD H , QUAUQRDFLIRQDO DOLI XDOT XH
QXHWIR LHVRUQR VREWH 0 DUIHQ %4XVR  TXH UHJ UHVD DO GH UHIHUHQFID KIMWUEFD

GHVSXpV GH @ LQYHUY Q HQ VBBIQWR HIHAWDGD HQ 4

r - GTF¥-
. P$ ®GERr &K%, 45 4045 5045 6045 346
21,13% 14,03% 26,43%
15,60% 8,42% 5,30%
i FEBSBQ 32,0% 35,7% 33,7% 23,7% 33,4%
i T8 24,8% 31,4% 26,8% 11,3% 27,3%
i t ol B0 12,0% 14,8% 13,5% 21,9% 16,7%
i Adf e -1,2% 2,5% -15,3% -11,3% 28,0%
i GQrBE& 16,7% 13,5% 17,9% 11,3% 3,2%
P AL e QD -43,6% -379,8% -219,9% -570,7% -416,4%

18,67% 11,42% 16,55% 20,41%

 QMEDIRDOMIQ86$ 2 WHWY
&RHIBMHWVMOQSE6S 2 \WHY
ES. P$ “ °“¢" H>A4>'m i“imt A7“A:



Quarterly % Annual Gross Margin Spain

== 2020 == 2021 == 2022 == 2023

30%

28%

25%

23%

20%

Q1 Q2 Q3 Q4

Quarterly % Annual Gross Margin International

' 2022 == 2023

30%
29%

28%

25%

23%

20%
Q1 Q2 Q3 Q4

/ D HAWRELOGDG GH QXHWARYV LQJ LHVRV MMQVR FRQ HOGHVDULR@R GH &V QHI RFIRV GH

XS VHAQ \ FLRW VHAQJ FRQ QXHWARV FTHQWAY QRV SHWP IMA FRP SHQVDUFRQ FUHFHV @
EDND SpUGIGD GH LQJ UHVRV TXH WIQHP RV DQXD® HQWM

Margen bruto (Espafia) (millones de euros)

B Growth [ Lost Clients Subtotal
€40
-€1.8
€30 €5.0 €32.3
€8.8 €29.2 I
-€0.8
I
€20 V&l €212
-€0.4
€144
€10
€0
Gross Lost Growth Fees Lost  Growth Fees Lost Growth  Fees
Margin Clients 2021 2021 Clients 2022 2022 Clients 2023 2023
2020 2020 2021 2022



(Q UHVXP HQ 0 DNIQJ 6 FIHQFH HV XQD HP SUHVD FRQ XQ P [ JHRIU ILFR TXH ® SHWP WM

P DQWAQHUVIVDV GH FLHFLP IHQVR VXSHURUHV D @V GHOP HUFDGR ® TXH XQIGR D @ WHFXUHQFLD
GH VXV LQIUHVRV VDQUR SRUVX HWAKPXID GH FRP IMRQHV FRP R SRUWKQHU P HUFDGRV HQ @V TXH
HV GRP LODQW \ D XQD VHQGD GH LHVXGDGRY WIP HWDGN FRQVIMMQM HQ &V ~GIP RV Dx RV
QRV SHLP Wl FROWWXLUXQ * XIGDQFH VBQUR SDUD HWM Dx R FRP R SLR\ HAVDUDRV KDWD HO

* XLGDQFH

( O&:RQVHNR GH $ GP LOMADFly Q GH 0 DNLQJ 6 FLHQFH VH LHXQly HO  GH P DU R GH

\ WDV DQD@ DUV SWHYIMRQHV GHODXR KD GHFIGIGR SRUXQDQIP LGDG P DQWIQHU @
SWHYIMy Q GH (% 7' $ UHFXUHQW SDUD HODX R HQ HODQIR HOQWH  \

P LARQHV GH HXWRV\ D VX YH] LQFXLUMV VLI XLHQWHY RUHQVDFLRQHV SDLD HO
DxR HQ VX SHUP HWR FRQVRQGDGR

(O(%7"$ WHFXUHQW HWDU HQWH RV \ P LA@ROHV GH HXWRV
/' RV ,QJWHVRV 2 UWGLODURV FRQVRQ@GDGRYV VH VIVIKDU Q HQWH @GRV \
P LARQHV GH HXLRV DOFLHUH GHODx R

( 00 DU HQ %UXVR FRQVRAGDGR DEDQ] DU XQ YRXP HQ FRQ XQ LOVHUYDAR HQWH
®V |\ RV P LAROQHV GH HXLRV DOFLHUH GHODx R

( WV SIHYIMIRQHV QR KDQ VIGR RENHVIR GH VWDEDNRV GH DXGIVRUD QL GH LHYIMy Q @P VDGD

'"HOP VWP DIRWP D P DQWMQHP RV BV LHVXEDGRY GHVFLVRY HQ HO*3MQ " HQ HOTXH
SUHYHP RV DBDQ| DUXQ ( %,7' $ UHFXUHQW HQWH \ P LARQHV GH HXLRV HQ HO
HMWILFLFLR @ TXH VXSRQH XQD VD GH FUHFLP LHQVR DQXDOFRP SXHWR HQWH HO \
HO UHVSHFVIR DOHNHUFLELR

EBITDA recurrente (millones de euros)

€23 - €27

.....

€14-€15 Plan 2027

23 -27M €

Tasa de crecimiento

. 2019 2020 2021 2022 2023 2024 2025 2026 2027 anual compueSto
implicita (2024-2027)"

20%

1. Basado en los puntos medios de los rangos




& XHOVD GH 3 p UGLGDV \ * DQDQFLDV FRQVRQGDGD

$ FROWOXDFly Q SWHVHQVIP RV @ FXHQWWD GH SpUEGDV \  J DQDQFIDV FRQVRAGDGD GHO* WXKSR
FRUHVSRQGIHOW DOFIHUH GH GIFIHP EWH GH TXH LQFX\ HQ VDQVR HOQHJ RAIR &RWH
FRP R @V LQYHURQHV HQ H &RP P HIFH\ 3LRGXRFRV

r -G o3Coe & o TF¥-

HEROQ C 222 345 4045 5045 6045 346 @RE 3046745,
¥QPQBcQ 54.046 59.863 57.849 64.007 62.381 15,4%
aRaj - &QO (38.815) (45.269) (42.132) (45.415) (44.841) 15,5%
15.231 14.594 15.718 18.593 17.540
(12.522) (13.742) (13.964) (15.709) (13.715)
| CQEXIEQ (10.417) (11.497) (11.791) (12.863) (11.961) 14,8%
i &CQ TE¥-§ 846 1.287 1.254 1.309 1.271 50,3%
P17 OHOERPQ (2.951) (3.532) (3.427) (4.155) (3.025) 2,5%

. OB hoO¢BpOas . . . . - 226,7%

s BSQEBB” Q 29,6%
. P$ E 32,2%

G&RO. REBoH %8B0 (596) (766) (608) (658) (88) -85,3%

. P$ 2.119 2.250

FES. P$ “ ° ¢ H>A4D'm [™int Ai*An:

&RQDEGP HQM HOJ UXSR KD UHSRUBGR XQD FLILD QHVID GH QHJ RFIRV FRQVRAGDGD GH

P LQRQHV GH HXLRV KDWD P D R GH ILHOM D ®V P LGQRQHV GH HXLWRV GHOP VP R
SHURGR GH @ TXH VXSRQH XQ FUHFIP IHQVR GHO ( OP DU HQ ELXVR FRQVRAGDGR
VH KD LQFUHP HQWDGR XQ SDWD DEDQ] DUBRY P LGRQHV GH HXWRV\ HO(% 7' $
UHFXULHQW KD LHIMADGR XQ [P SRUM GH P LERQHV GH HXLRV XQ VXSHURUD @
FLLD WHSRUMGD HQ HOP VP R SHURGR GHODx R DQWIURU

( Q FXDQWR D ®V JDWRV QR LHFXUHQWMV HQ VH SLRGXNR XQ DXP HQVR GH &V JDWRV QR
IHFXUHQWAV GHVGH P L@RQHV GH HXLRV HQ D P LERQHV GH HXWRV HQ (O
DXP HQWR VH GHELy SUQFLSD® HQW D @ 110D DFly Q GH @ WHHWAKFWILDFLY Q GH 9HQWY D XQ
LP SRUDQWA HYHQWR GH P DUINHQJ SXQUXDO D @ WHHWAKXFWDFLY Q VRAHVDUD \ D RWRV
JDWRV FRP R @ SUHSDWDFly Q GH @ HP SUHVD SDUWD DGRSVBU,) 56 61Q HP EDUIR HVRV
JDWRV \ D QR VRQ QR UHFXUHQWAV HWM DxR\ W @ VH KDQ LGHQWLFDGR DTXHIRYV SRU DNV
RSHIDWYRV\ GHRSWP [JDFlyQ P LOHXLRV HQ HOSUP HUWIP HWAH GH



€ 2022 2023 Comentarios

Abogados y asesores Due
M&A 425.967 59729 Diligence, gastos ejecucion de
acuerdos

Bancos, mercado, abogados,

Ampliacién de capital 57.437 40.261
asesores

Reestructuracion societaria 408179 Abogados y asesores

Indemnizaciones y ajustes

Turnaround de Ventis 613.954 444.668 .

operativos

Consultoria asociada al cambio a
Otros a.tju‘stes. loperatlvos y 439.418 1.019.719 IFRS, indemnizaciones,
de optimizacién headhunters, asesores

legales/laborales

Donaciones, eventos marketing
one-off USA (2023), y otros

Otros no recurrentes 116.963 655.021

1.653.739 2.627.578

Total

5 HVXAQDGRV GHOQHJ RFLR &RWH D GLFIHP EWH GH

$ FROAQXDFlyQ SUHVHQDP RV @ FXHQD GH SpUGEIGDV\ J DQDQFLDV GHOQHJ RFIR &RUH GH

0 DNLQJ 6 FLHQFH FRUHVSRQGIHQWM D ®V GRFH P HVHV GH TXH LQFOX\ H @V GQHDV GH
VHUYLELIRV GH 0 DINFMQJ ' LJMDO $G7HFK 0 DUTHFK \ 7HFQR®RJID &®RXG 6 RIVE DUH

r-G oR) ¢OSQUOTF¥-

HEROQS C 222 345 4045 5045 6045 346  @&E 346745,
¥OPRBcQO 51.644 57.258 55.367 60.720 59.418 15,1%
alRoj - &QO (37.147) (43.655) (40.504) (43.544) (42.837) 15,3%
14.497 13.603 14.863 17.177 16.581
(11.792) (12.727) (13.176) (14.355) (12.952)
| CQEN33Q (10.027) (11.225) (11.494) (12.629) (11.757) 17,2%
i &CQ TF¥-3 781 1.229 1.199 1.270 1.217 55,8%
i 17 CRERRPQ (2.546) (2.731) (2.881) (2.996) (2.412) -5,3%

CBRA hadd¢BpOes 226,7%
« BSCEEB Q 26,6%
P$ E 25,1%

G&XO. ol &Be0 (299) (696) (537) (651) (88) -70,6%
. P$ 2.407 36,9%

ES. P$ “ °™ c" ;>A4i>'m [™int A&i“Mm:




(O,P SRUM 1 HVR GH @ &LILD GH 1 HI RFIRV DOFLHUH GHOSUP HUWP HWAH GH DVFHQGly

D P LG@RQHV GH HXLRV HQ HOQHJ RFIR &RWH\ HOD DU HQ %4XVR D P LGRQHV GH

HXWRV P RWUDQGR FUHFLP IHQVRV | LHQW DOP VP R SHURGR GH GHO \ GHO
UHVSHPAYDP HQWM

(OP SRUMGH (%7' $ LHFXUHQWM HVGH P LGQRQHV GH HXLRV XQD YDUDFly Q GHO
HVSHAR D ®Y P LA@RQHV GH HXLRV LHSRUMGRY HQ HOP VP R SHURGR GHODx R DQWAURU
D~Q FRQ @ , QYHUAY Q HQ 7DBIQVR TXH KHP RV YHQIGR UHD@] DQGR GHVGH HOVHI XQGR

WIP HWAH GHO GHP RWADQGR TXH HOQHJ RFIR , QUAUQDFLRQDOHV FOYH SDUD QXHWAD
HWADVIAI LD GH H SDQVly Q GH UHVX@DGRV

( OGHVDULR@R GH ®V P HUFDGRV LOWUQDFLRQD®N HW DIQHDGR FRQ QXHWAD HWADWAJ LD GH
FUHFIP IHQUR SDWD REVHQHU XQ WALFLR GH QXHVWRY LHVXADGRY HQ ( VSDxD XQ WALFLR HQ
86$ \ XQWLFIR HQ @V RWDV JHRJ WDItDV

$ FROUQXDFlyQ VH RIWHFH XQ GHVJ ®VH DGLFIRQDOVRELH @V FLILDV FRQVDE®N GH BV GRV
VHIP HQWRV JHRIU IIFRV ( VSDXD H , QWALQDFLRQDO

1 HIRFIR ( VSDxD

$ OFIHUH GHOSUP HUMIP HWAH GH HOQHJ RFIR GH ( VSDx D KD LQFUHP HQVIDGR
VX FUWD GH IQIUHVRV\ P DU HQ EWKVR LHVSHRVR DOP VP R SHURGR GH
\ UHVSHPYDP HQW

3RURWR @GR VH KD LQFUHP HQVDGR @ DPYIGDG GH, ' GHQJUXSR XQ
| LHQWA DOSUP HUWIP HWAH GH FHQWDGD SUQFISD® HQW HQ HOGHVDULR@R GH
KHUDP LHQVDV WMFQR® J LFDV GH DOR YDE&RU SDLD &V FTHOWAV [LQDBN GH 0 DNLQJ
6FLHQFH FRP R* DXW $, R$G 0 DFKIQD LQYHUMyQ TXH KD VIGR LHFRQRFIGD FRQ
@V SUHP IRV REWAQICRV  &RQ @ DGRSFlyQ GH,) 56 HO&$3(; HV XQ DNKWH D BV
* DWRV GH 3HUWRQDO GMWP LOX\ pQGR®Y  SHIR KHP RV HQWHI DGR HWH GHVIX@B! SDLD
P RWYRV GH DQ @V

0 DNLQJ 6 FLHQFH KD UHIRJ DGR VXV HTXLSRV GH FRQUXGRUHV J GREDBN GH ' DV
$G7HFK \ 0 DUIWHFK SDUD GDU UHVSXHWID DOFUHFLP IHQVR HVSHUDGR HQ HWRV QHJ RFIRV
HQ VRGRV ®V SDVHV GH VX KXH@ JHRIU IIFD\ HVSHFID® HQM HQ 86$ P HUFDGRV
GH DOR YD®&RU TXH DWIQGHWHP RV GHVGH ( VSDxD (WD DVLJ QDFly Q GH LHFXU/RV QR

IP SIGH TXH GH IRWP D J®EDO QXHWAR QHIRFIR HQ ( VSDxD P XHWAD XQD

GIVP IQXFly Q HQ ®V JDWRV GH SHU/RQDO VIHQGR P HQRUHV D VRGD @ VHUH GHVGH HO
SUP HUWIP HWWH GH DBDQ DQGR ®V P LARQHV GH HXWRV TXH UHSUHVHQD
XQD GVP LOXFly Q GH XQ UHVSHRVR DOSUP HUWP HVWAH GHOSHURGR DQUAURU




( Q WHV WIP HWUHV FRQVHFXWYRV KHP RV GHP RWADGR @ FDSDFIGDG GH 0 DNLQJ 6 FLHQFH
SDWD P SGIP HQVIDU HI LFLHQFLDV RSHUDVYDV MIQ SHUGHUHIHFYIGDG \ R IRFR GH QHIRFIR

( WR HV HOUHVX®OBGR GH @ DSTFDFly Q GH QXHYDV MFQR®J tDV HQ QXHWARY SURFHVRV SDUD
P HNRUDU @ HILFIHQFLD RSHUDWYD DA R TXH VHIXILHP RV KDFIHQGR HQ ®V SY/[ IP RV

WIP HVHV

r-G-G&S TF¥-
HEROG C 222 345 4u45 5045 6045 346 @&E 3046745,
¥QPQBcQ 32.411 32.139 31.707 34.067 35.777 10,4%
alRaj - &QO (24.378) (25.100) (23.767) (24.919) (27.250) 11,8%
8.033 7.940 9.149 8.527
(6.343) (6.833) (6.759) (5.792)
| CQRNS3Q (5.732) (6.178) (6.312) (6.481) (5.485) -4.3%
i &CQ F¥Y-3 781 1.229 1.199 1.270 1.217 55,8%
i 17 % XCRERPQ (1.392) (1.624) (1.720) (1.548) (1.524) 9,4%

. GBI ha®¢cEpOes

* BSQEEBa” Q

. P$ &

G&FO. [Rofl ¥&Ba0O (252) (581) (472) (550) (88) -65,2%

. P$ 1.445 1.868

FES. P$ “ °*“c” ;>A4i>'m it AV

( Q @V FXHQMDV GH ( VSDx D VH LOFOX\ HQ DPVYIGDGHV GH FRUBRIDWYR TXH GDQ DSR\ R D @V
GMAQVDV @QHDV GH QHIRFIR LOFOXIGDV @V GH ,7 &\ EHUBHFXUW 3HRS®!  &XOXUH

0 DINHMQJ  &RP P XQIFDARQV\ ) LODQFH (WD HVMKFXLD YHD SRU® FRQVMMQFLD GH &RV
SWRFHVRV FROWRGV\ YD&RUHV D WDYpV GH @ RW DQY DFlyQ EXVFDQGR @ WDQM HUHQFLD

U SIGD GH P HNRUHV SU PUFDV\ FUHDQGR XQ P RGH® GH + XEV TXH SHWP IMAQ XQD P D\ RU

HI LFLHQFLD RSHWDFLRQDO

(O( %7 $ GHOVHIP HQWR ( VSDx D LQFO\ H &RV J DWRV GHOFRQMQUR FRUSRUDWYR
6 LHIP LQDP RV HOFUHFLP IHQVR GH BV FRWIV FRUIBRIDWYRV HO( % 7' $ GHOP HUFDGR HVSDX RO
FUHFHUD DOP VP R QLYHOR VXSHURUDOGHOP DU HQ ELKVR



1 HIRFLR , QUWUQDFLRQDO

( OVHIP HQR , QUAUQDFLRQDOUHFRIH @V P DJ QWVXGHY FRWDE®N J HQHLDGDV SRUDV
FRP SDxtDV DGTXIUGDV HQ &V ~GP RV DxRV SRUO DNLQJ 6 FIHQFH IXHWD GH ( VSDxD

H[ FOX\ HQGR 9 HQWY 6 UD TXH VH LHSRUM HQ HOVHI P HQVR , QYHUARQHV / DV P DI QVXGHV GH
@V GRFH P HVHV GH \ SUP HUWIP HWH GH VRQ H FOXVLYDP HQWA RU i QIFDV
GDGR TXH QR KD KDEIGR QIQJ XQD LOFRUSRWDFly Q QXHYD DOSHUP HWR GH FRQVRAIGDFlY Q ( Q
@V FUWDV GH VH LOFO\ HQ @V DGTXIMFIRQHV GH 7WH . LRQRU 6( \ (@RW * ( GHVGH
VX IHFKD GH DGTXIMFlyQ HQ HOP HV GH IHELHIR ( Q HOP HV GH DJRWR GH

DQXQFIDP RV TXH 0 DNIQJ 6 FIHQFH D WDYpV GH VX [1ADO 0 DNIQJ 6 FIHQFH 0 DUNHW(QJ
$GWFK 6/8 DGTXIUy XQ DGLFIRQDOGH @V DFFIRQHV GH 8 QMG &RP P XQIFDMRQV
3DUQHLY/ ,QF 38&3° SURSIHVDUR GH 7WUH . LRQRU DXP HQVDQGR @ SDUAFLSDFly Q GH

0 DNIQJ 6 FIHQFH HQ 8 &3 KDWID HO

(Q VX VHIP HQWR , QUALDDFLRQDO 0 DNLQJ 6 FIHQFH KD REWAQIGR XQRV LQJ UHVRV GH
P L@RQHV GH HXLRV HQ HOSUP HUWP HWAH GH XQ VXSHURUDOP VP R SHURGR
GH ( 00 DU HQ %4XVR DSRUMGR SRUHWD JHRIWDItD HV GH P LARQHV GH HXWRV TXH
LHSUHVHOWD XQ Vy @GR FUHFLP LHQVR GHO VREW HOSUP HUWIP HVWH GHODX R
DQWHURU 61Q @ LQYHW/LY Q HQ VDBIQVR GH 8 6$ HO( %,7' $ UHFXUHQW GH QXHVWR

1 HIRFIR , QWAUQDFLRQDOF LHFHUD XQ YHW/XV HOSUP HUWIP HVWH GH HQ
@QHD FRQ HOFUHFLP LHQVR GHOO DU HQ Y%6UXVRR

r - G BRES &BEE & TF¥-

HEBOG G 1222 345 4045 5045 6045 346 @RE 3046745,
¥QPBEcQO 19.233 25.119 23.660 26.653 23.641 22,9%
a(Raj - &QO (12.769) (18.555) (16.737) (18.625) (15.587) 22,1%
6.464 6.564 6.923 8.028 8.054
(5.448) (6.153) (6.342) (7.595) (7.159)
| CQERNE3Q (4.295) (5.047) (5.182) (6.148) (6.271) 46,0%
i &CQ TF¥-§ 0 0 0 0 0 n.a.
P17 CRERRPQ (1.153) (1.106) (1.160) (1.447) (888) -23,0%

. GBI halD¢BpOes : ; - : 2 568,8%
«BEEB" Q 61,1%
. P$ & -37,0%

G&RO. BeH ¥&BeO (47) (115) (65) (101) 0 -100,0%
. P$ 962 -34,0%

ES. P$ “ °™ ¢ ;>A4i>'m [™int &i“MA:



5 HVXADGRY GHOQHJ RFIR GH ,QYHWIRQHV D O

( Q HWH VHIP HQWR VH LQFOX\ HQ &V YDRUHV J HQHWDGRY SRUHO* UXSR 9 HQWY DGTXIUGR SRU
0 DNIQJ 6FIHQFHHO GHP DIRGH P RP HQR HQ HOTXH VH LOWI Y HQ &RV HWIDGRV
ILODQFLHLRY GHOJ UXSR

( VWK VHIP HQWR KD JHQHWDGR XQRV IQIUHVRV GH P LARQHV GH HXLRV HQ HOSUP HUWIP HVAWH

GH FRQ XQ P DU HQ EWXVR GH XQ P L@ Q GH HXWRV @ TXH VXSRQH XQ FUHFLP IHQVR GHO
UHVSHRVR DODx R DQWAURU / D UHQVDELDGDG P HVRWD VXWIQFLD® HQWA HQ UHDFly Q DO
P VP R SHURGR GH @®RIWQCR XQ (% 7' $ UHFXUHQW SRUMIR GH P LOHXWRV | LHQWM

D®V P IOHXWRYV GHODx R DQWIURU

' HVGH VX DGTXIMElyQ 0 DNLQJ 6 FIHQFH KD UIHRUHQWIDGR @ HVWADWAIID \ @V RSHWDFLRQHV GH
HWH QHJ RFIR SDUD ®J LDUXQ FUHFIP IHQVR LHQVDE®! 3DWD HAR KD HMHFXVIDGR XQ FRQOMKQUR GH
LQIFIDWYDV GH UHHVWKFXUDFLY Q \ P HNRUD RSHUDVYD D ®R MU R GH \ FHQWDGDV
HQ @ SURU] DFly Q GHOP DL HQ EUXVR | LHQWA DOYROXP HQ LHGHI LQIHQGR @ RIHUMD GH
SIRGXARY @ WDFLRQDA DFly Q GH ®V FRWHV GH GHVDULRGR GH VRIVE DUH @ RSWP 1] DFly Q GH
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