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INDEPENDENT AUDIT REPORT OF FINANCIAL STATEMENTS

To the Sole Shareholder of AREA DE SERVICIO PUNTA UMBRIA, S.L. (Sole Shareholder Company)

AUDIT REPORT OF FINANCIAL STATEMENTS

We have audited the Financial Statements of the Company AREA DE SERVICIO PUNTA UMBRIA,
S.L. (Sole Shareholder Company), which comprise the balance sheet as of December 31, 2015, the profit
and loss account, the statement of changes in the equity, the statement of cash flow and the notes of the
financial year then ended.

Responsibility of the Directors with regards to the financial statements

The Directors of the Company are responsible for the preparation of the attached Financial Statements to
faithfully express the assets, the financial status and the proﬁt and loss account of AREA DE SERVICIO
PUNTA UMBRIA, S.L. (Sole Shareholder Company), in compliance with the Regulatory Framework
for financial reporting applicable to the Company in Spain, as indicated in Note 2.1 of the attached notes.
They are also responsible for the internal control considered necessary to enable the preparation of the
Financial Statements free of material inaccuracy due to fraud or mistake,

Responsibility of the auditor

Our responsibility is to express an opinion regarding the attached Financial Statements based on our
audit report. We have audited in compliance with the Spanish accounts auditing regulations in force.
Said regulations require ethics compliance, as well as planning and performance of the audit so as to
reasonably ensure that the Financial Statements are free of material inaccuracy.

An audit report requires implementing the procedures to obtain audit evidence regarding the amounts
and the information in the financial statements. The chosen procedures depend on the Auditor's decision,
including the material inaccuracy risk assessment for the financial statements, due to fraud or mistake.
When performing said risk assessments, the Auditor takes into consideration the internal control for the
preparation of the Financial Statements by the Directors of the Company, with the goal of designing
adequate auditing procedures depending on the circumstances, and not with the goal of expressing an
opinion regarding the efficiency of the internal control of the Company. An audit report also includes the
assessment of the suitability of the accounting policies applied and the reasonableness of the accounting
estimations made by the management, as well as the assessment of the overall presentation of the
financial statements.

We consider that we have reached plenty audit evidence to express an opinion.
Opinion

In our opinion, the attached Financial Statements faithfully express, in all sighificant aspects, the assets,
the financial status of the Company AREA DI SERVICIO PUNTA UMBRIA, S.L. {Sole Shareholder
Company) as of December 31, 2015, as well as its profit and loss account and cash flows corresponding
to the financial year then ended, in compliance with the applicable Regulatory Framework for financial
reporting and, in particular, with the accounting principles and criteria therein,
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CABALLERO AUDITORES, S.L. ECONGMISTAS - AUDITORES
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Highlighted paragraph

The Company AREA DE SERVICIO PUNTA UMBRIA, S.L. (Sole Shareholder Company) belongs to
“Elsamex" Group and, depending on the policy of the Group cash-pooling, the Company receives
financial support from the parent company of the group from the extent and period necessary. At
December 31, 2015 the balance presented in respect of credit lines received is presented in the caption
denominated “Current liabilities with Group Companies".

May 10, 2016
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AREA DE SERVICIO PUNTA UMBRIA, S.L.U.

ABRIDGED LOSS AND PROFIT ACCOUNT

AT 31ST DECEMBER 2015
{Euros)
Notes of the Year Year
Report 2015 2014
CONTINUED OPERATIONS
Net revenues 357.468 361.080
Provision of services 357.469 361.080
Other exploitation expenses {135.444) (185.366})
Ouiside services (132.642) (183.003)
Taxes (2.802) {2.363)
Amortization of fixed assets (65.739) {65.739)
Results from disposal of fixed assets
RESULTS FROM OPERATING ACTIVITIES 156.287 109.975
Financial income 6 110.389
From negotiable values and other financial instruments 6 110.389
- In third parties 8 140.389
Financial expenses (63.276) {100.642)
- For debt with companies of the group and partners (50.047) (48.540)
- For debts with third parties {13.229) (52.102)
FINANCIAL RESULT (63.270} 9.748
RESULT BEFORE TAXES 93.017 119.723
Profit taxes Note 11 (28.164) (29.276}
RESULT OF THE YEAR FROM CONTINUATED OPERATIONS 64.853 90.447
YEAR RESULT 64.853 90.447

The Notes 1 to 17 described in the attached Report form an infegral part of the loss and profit account corresponding to year 2015




510z Jeah 0] Buipuodsalios
sesuedxe pue sswooul paziubodal jo Juswale)s ay; jo Med [eibeiul Ue wiio) Joday paysene BU1 Ul PSQUOSSP /| O} | SBION @Y L

S6£°98 5614 (In+i+1) SISNAIXT ANY SIWOINI QIZINSOITH V.LOL
- (1) INNOD2V LIJONd ANV SSO1 OL SHIISNVAHL TVLIOL
(zgo'v) Z¥e's 8 9JoN (1) ALIND3 NO AIDAVHO ATLOFHIC SISNADXT ANV SIWOON] IVLOL
LELTL {L92°F) 19y8 xe|
(682°6) £0T¥L SuiBpay MOojL Yses 1o
Aunba Ul Apvsaip pasiubooal sasuadxg A sewoou|
L 06 £58°79 (I} LNNODOV L140¥8d ANV $SSO1 IHL 40 L1NSTy
¥10Z 5102 Hodey
1ea) Jeap 3} JO S3)ON

{soing)

SISNIJIXT ANV STNODNI AIZINDODTH 40 LNJNILVIS (B

§102 ¥389W323d 1S1€ LV ALIND3TI Ni STONVHD 40 INGWILVLS a30aiday

‘N™T'S ‘VI¥9INN YLNNd OIDIAY3S 3d vy




§10z teak 0} Buipuodsaluco Aunba jau u seBuesyo 4o JuswaiEls ay) Jo ped [e:B8jul ue wio) Yodey paydele ou) Ul PRgUDSap 1 O | S9I0N SUL

ALIND3 L3N NI STONVHD 40 INTFWILVLS TVvIOL(d

g10Z SYVIA 4O ALINDI 13N NI STONVYHD 40 INJWILVLS

‘NT'S VINEGNN VINN OIDIAYIES 3d VINY

260°92S (gczve) £58°¥9 - LIv'E6 SGZ'6lE 0L8T8 S10Z ¥v3aA 40 JONVIVE VNI

- - (L¥¥'06) 480°8 0ge've - - L0z 3nsad sy} Jo uoneiuawalduw)
SCLFL EVE'6 £98'¥S - - $95Uadxs pue sawooul paziubosal (810 |
962°15% (081'++) L¥¥' 06 {160'9) L1906 S5Z'61E 01878 S0 YVAA IVIDNYNIL 304 IDONYIVE TYILINI
(Z12°68) - - {(L60°9) 51964 - - spouad Jold pue s10LiE 10} SlusWisn(py
800°LES (081'+1) Ly¥' 08 - 00°9.9°88 SST°6LE 0Le8Z8 ¥LOZ WVIA 0 IONVTVE TVYNES
(555) - - - (653) - - spoued toud pue 108 1o} sjURLShDY

- - (zeoer) - zeo'sy - - £10Z #nsal sy} jo uoneuswa|duy
56299 (zg0'+} P06 - - - - sosuadxe pue ssweoul peziubooal 2101
891° L&Y (gzl'0op) cea'ey - 665°0F GeZ6le oke'ze €102 JVIA 40 IONVIVE TVYNId

VLOL angea jo sabueys Jead auy jo shoiasad SAAISSDY uossiwa pequosqng uodsy ay)
Joj syusunsnipy Hnsay SIBA JO jo wnnualg feyden ul S3ON
synsay
{sounz)




Area de Servicio Punta Umbria, S.L.U.
Abridged Report for

year ending

31 December 2015

1. _Incorporation and activity

Incorporation

Area de Servicio Punta Umbria, S.1.U. (hereinafter the Company) was incorporated on December 17,
2010, as a single-member limited liability company for an indefinite period of time. Its corporate address is
in calle San Severo 18, 28042 - Madrid.

Corporate Purpose

The purpose of the Company is:

a)

b)

c)

d)

8)

0

. The operation of service stafions, including the sale of fuel, lubricants, radiator coolants and

compressed air for tyres, sale of car accessories, vehicle washing services, etc.

The operation of mechanic auto repair shops, considering as such services the repair and
replacement of tyres, oil change, setting up, replacement of spark plugs or platinum, etc.

CHR services, including cafeteria services, restaurants, hotel services, retail sale of tobacco
products, newspapers, magazines, maps, books, toys, sweets, sports goods, handicrafts and local
products.

Repair, conservation, extension, remodelling and maintenance services for works and facilities of
any kind, necessary or recommended for the development of Service Areas,

as well as any other activity necessary for the adequate operation of service areas and ancillary
activities.

The purchase, sale and rental of materials, vehicles and equipment.

All activities for which special requirements are required by Law and not fulfilled by the Company shall be
excluded. If required by Law, any acfivity subject to the holding of some sort of professional title shall be
carried out by a person holding said required title.

The activities included in the expressed corporate purpose may be totally or partially developed by the
Company indirectly through the holding of shares or stakes in other companies engaging in identical or
analogous activities.

The Company is part of Elsamex Group, whose parent company is Elsamex, S.A., with corporate address
in San Severo, 18, Madrid; this is the company that prepares the consolidated financial statements. The
consolidated financial statements of Elsamex Group for period 2015 have been prepared by the Directors
in the meeting of the Board of Directors held on 31 March 2016, The consolidated financial statements for
period 2014 were approved at the General Shareholders’ Meeting of Elsamex, S.A., held on 31 May 2015,
and they were deposited in the Business Registry of Madrid. in turn, Elsamex Group is contrelled by an
international group whose controlling company is “Infrastructure Leasing & Financial Services Limited
{IL&FS)”, with business address in Bombay [Mumbai] {India) Bandra — Kurla Complex.




Presentation principles for the abridged financial statements

2.1 Financial information Framework applicable to the Company

The abridged financial statements have been prepared by the Directors in accordance with the financial
information framework appficable fo the Company, established in:

a) Code of Commerce and other additional mercantile legislation.

b) General Accounting Plan, approved by Royal Decree 1514/2007 and sector adaptations, and in
particular, Sector Adaptation of the General Accounting Plan for public infrastructure
congessionaire companies, approved by Order EHA/3362/2010 of 23 December.

¢} Mandatory regulations approved by the Institute of Accounting and Accounts Auditing in the
development of the General Accounting Plan and complementary rules.

d) Other applicable Spanish accounting regulations.
2.2 True and fair view

The attached abridged annual accounts have been obtained from the Company's accounts registers and
are presented in accordance with Royal Decree 1514/2007, which approves the General Accounting Plan,
the modifications included by Royal Decree 1159/2010 and Order EHA/3362/2010 of 23rd December,
which approves the adaptation rules of the General Accounting Plan (PGC) to public infrastructure
concassionaire companies (hereinafter NAECIP), so as to show a true view of the assets, the financial
situation and the results of the Company during the corresponding period. These abridged financial
statements, which have been prepared by the Company Directors, will be submitted for the approval of the
Sole Shareholder, and are expected to be approved without any amendment.

In compliance with article 257 of the Consoclidated Text of the Corporations Law, approved by Royal
Decree 1/2010, of 2nd July, in effect since 1st September 2010, the Company prepares Abridged Annual
Accounts.

According to corporate legislation in force, the Company has no obligation to submit their abridged
financial statements for auditing; however, and for the sole purposes of improving transparency in financial
reporting, the Administrative Body has deemed appropriate to bring these abridged financial statements for
year 2015 for verification of an external auditor. They will be subsequently submitted for approval of the
Sole Shareholder, and expected fo be approved without modification.

2.3 Non-obligatory accounting principles applied

Non-obligatory accounting principles have not been applied. In addition, the Directors have prepared these
financial statements taking into consideration the totality of obligatory applicable accounting principles and
standards which have a significant effect on said abridged financial statements. There is not any obligatory
accounting principle that has not been applied.

2.4 Critical aspects of valuation and estimation of uncertainty

In preparing the accompanying abridged financial statements estimates were made by the Company’s
Directors in order to measure certain of the assets, liabilities, income, expenses and obligations reported
herein. These estimates basically refer to the impairment of clients' invoices and the calculation of the
provisions for creditors’ invoices pending, as well as the lifespan of the assets and the income for works
performed during the financial year but pending invoice.

Although these estimates were made on the bhasis of the best information available at 2014 year-end,
events that take place in the future might make it necessary to change these estimates (upwards or
o downwards} in commg years. Changes in accounting estimates would be applied prospectively.

- At 2015 and 2014 year-end; the Company has a negative working capital. This negative working capital is
' structura[ as it arfses due to the financing of the construction of concession by the parent company,




Elsamex, S5.A. (see Note 15.1). According to the directors, it does not involve a lesser capacity of the
Company to seftle its assets and liabilities for the amounts and according to the classification found on the
attached abridged balance sheet, nor should this question the capacity of the Company to continue as an
operative company.

2.5 Comparative information

The information contained in this abridged report referring to financial year 2014 is presented alongside
the information for financial year 2015 only for comparative purposes.

2.6 Grouping of entries

Specific items from the balance, profit and foss account and statement of changes in the net worth are
presented in a grouped format in order to facilitate comprehension and, provided it is significant, the
information has been broken down in the corresponding notes in the report. There are not any equity items
entered in two or more entries.

2.7 Change in accounting policies

During the accounting period 2015 no changes in accounting principles have arisen with regards to the
principles applied in the accounting period 2014,

2.8 Correction of errors

During the preparation of the abridged annual accounts attached, the annual accounts for 2014 were
reformulated due to certain mistakes:

- Calculation mistakes in the activation of financial costs. This mistake resulted in an increase of
the value of the fixed assets for EUR 42,549 and an increase in the reserves for the same
amount,

- The update of provisions has been corrected for the previous financial year, increasing them in
EUR 1,938 and decreasing the reserves in the same amount.

- - We have corrected the amounts registered in sections "Advances to Suppliers” and "Short-term
Accruals” of the assets of the abridged balance sheet attached for an amount of EUR 69,972
and EUR 56,296, respectively, since they corresponded to expenses from previous financial
years, decireasing the voluntary reserves.

The net impact of the corrections against the assets has amounted to EUR 85,712 less in the Reserve.
The annual accounts for 2014 have been reformulated accordingly.




3. Distribution of profits
The proposal for the application of results of the period prepared by the Company's Directors, to be
submitted for the approval of the Sole Shareholder, is the following:
Euros
Distribution basis:
Profit and loss (Profit) 64,853
64,853
Distribution:
To voluntary reserves 04,853
64,853
4. Accounting standards and measurement bases

The main accounting standards and measurement bases used by the Company in the preparation of their
abridged financial statements, in accordance with those set out by the General Accounting Plan, were the
following:

4.1 Infangible assets

The assets grouped under this heading are valued by their acquisition price or cost of production and
subsequently reduced by the corresponding accrued amortization and losses through impairment,
should there be any.

If there are indications of loss of value, the Company estimates by means of the “Impairment test” the
possible losses of value that reduce the redeemable value of said assets to an amount below their
book value.

Concessions:
a) Regulafed assets

Sector Plan for public infrastructure concessionaire companies (in force since 1 January 2011)
regulates agreements concerning service concession contracts, understood as those contracts by
virtue of which the grantor commissions to a concessionaire company the construction, including
improvement and operation, or only operation of infrastructures for provision of public services of
economic nature during the period of time established in the agreement, obtaining in exchange the
right to a compensation.

Every concession agreement should comply with the following requirements:

The grantor controls or regulates the public services to be provided by the concessionaire company
with the infrastructure, to whom these services will be provided and at which price; and

The grantor controls any significant residual sharing in the infrastructure at the end of the term of the
agreement.

In these concession agreements, the concessionaire acts as service supplier, specifically for
construction services or infrastructure improvement services, and for operation and maintenance
seivices during the term of the agreement. In exchange for the construction seivices or infrastructure
improvement services, the concessionaire company receives a consideration equivalent to the fair
value of said serviceyras intangible fixed assets in those cases in which the right to charge a price to
users for using the public service is received; this right is not unconditional but conditional te the actual
use of the service by the users.




The consideration for the construction or improvement works is entered as intangible asset in the entry
"concession agreement, regulated asset”, in the heading "Intangible assets" applying the model of
intangible, in which the demand risk is assumed by the concessicnaire.

The company calculates the amortization of the concession asset according to their best estimations.
b) Concessicn agreement, financial capitalization

When the compensation for construction or improvement services consists of an infangible asset, the
financial expenses financing the infrastructure which are generated from the moment the infrastructure
is ready to be operated are capitalized provided there is reasonable evidence of their recovery with
future revenues. As for the future income, the percentage that operation income represents in each
pericd compared fo the total will be determined. That percentage will be applied to the fotal expected
financial expenses duiing the concession period in order to determine the amount to be atiributed to
each economic period as financial expense of the period. If the amount of income in a period is higher
than expected, the percentage mentioned will be determined in that pericd by the relation beiween real
income and total expected income, which generally will produce an adjustment in the attribution of the
last period. For each accounting year, the positive difference between the expected financial expense
and the amount resulting from the previous number will be reflected in an entry of the asset whose
amount will be attributed to the profit and loss account as financial expense of the pericd, starting from
the period in which said difference is negative, and for the amount that results.

The amount capitalized in financial year 2015 as "Financial assef” in the heading "Concession” of the
[ntangible fixed asset of the attached abridged balance sheet, and deducted from the heading
"Financial costs for debts with third parties” of the attached abridged profit and loss account in period
2015 hy application of this rule amounted to 33,410 Euros. Moreover, this asset has been increased in
EUR 42,549 corresponding to previous financial years. (see note 2.8).

4.2 Property, plant and equipment
The assets grouped under this heading are valued by their acquisition price or cost of production and
subsequently reduced by the corresponding accrued amortization and losses through impairment,
should there be any.

4.3 Financial Instrumentis
4.3.1 Financial assefs
Classification —
Financial assets of the Company are classified into loans and items receivable; they correspond fo
financial assets generated in the sale of goods or in the provision of services through the Company’s

trading operations, or those which do not have a commercial origin, are not equity instruments or
derivatives and whose collections are a fixed or specific amount, not negotiated in an active market.

Initial recognition-

Financial assets are initially recognised at the fair value of the consideration given, plus any directly
attributable transaction cosls.

Subsequent measurement —

Loans, items receivable and investments maintained until maturity are valued by their amortized cost.
At least at the close of each period the Company fests financial assets not measured at fair value
through profit or loss for impairment. Objective evidence of impairment is considered to exist when the

" ‘recoverable amount of the financial asset is fower than its carrying amount. When it occurs, this
- impairment is entered in the profit‘and loss account.




The Company derecognises a financial asset when it expires or when the rights to the cash flows from
the financial asset have been transferred and substantially all the risks and rewards of ownership of the
financial asset have been transferred.

However, the Company does not derecognise financial assets, and recognises a financial liability for an
amount equal to the consideration received, in fransfers of financial assets in which substantially all the
risks and rewards of ownership are retained.

4.3.2 Financial liabilities

Financial liabilities include accounts payable by the Company that have arisen from the purchase of
goods or services in the normal course of the business and those which, not having commercial
substance cannot be classed as derivative financial instruments.

Accounts payable are initially recognised at the fair value of the consideration received, adjusted by the
directly attributable transaction costs. These liabilities are subsequently measured at amortised cosf.

The Company derecognises financial liabilities when the obligations giving rise to them cease to exist.

4.3.3 Equity instruments

An equity instrument represents a residual sharing in the Company Equity once all liabilities have been
deducted.

Capital instruments issued by the Company are entered in the net equity for the amount received, net
of issuing costs.

4.3.4 Cash Flow Hedge

The Company uses derivative financial instruments in order to guarantee the risks to which it is
exposed through its activities, operations and future cash flows., Fundamentally, these risks are
variations in interest rates. In the context of said operations the Company contracts hedging financial
instruments,

In order to classify these financial instruments as hedge book, they are initially designated as such,
recording the hedge relationship. Similarly, the Company checks initially and periodically throughout
their life (at least at the end of every period) that the hedge relation is effective, i.e. that it is expected,
prospectively, that the changes in the reasonable value or in the cash flow of the item (attributable to
the risk covered) are compensated almost completely by those of the hedging instrument and that,
retrospectively, the hedge results have ranged between 80 and 125% in relation to the resuit of the
item covered.

The Company applies cash flow hedge. In this type of hedge, the part of the gain or loss of the hedging
instrument that has heen determined as effective hedging instrument is temporarily included in the net
equity, being allocated to the profit and loss account in the same accounting period in which the item
that is hedged affects the result, unless the hedge relates to an anficipated transaction that might
terminate in the entry of a non-financial asset or liability, in which case the amounts entered in the net
equity are to be included in the cost of the asset or liability when acquired or assumed.

Accounting of hedging is suspended when the hedging instrument matures, or is sold, terminated or
used, or fails to fulfil the accounting principles for hedging. At that time, any accrued profit or loss
corresponding to the hedging instrument that has been entered in the net equity is held within the net
equity until the expected operation occurs. When the operation that is being hedged is not expected to
oceur, the accrued net profits or losses accounted for in the net equity are transferred to the net results
for the period.
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4.4 Corporate tax

Tax expense (tax on profits) comprises current tax expense (current tax income) and deferred tax
expense (deferred tax income).

The current tax expense is the amount payable by the Company as a result of tax on profits
settlements for a given year. Tax credits and other tax benefits, excluding tax withholdings and pre-
payments, as weil as tax loss carryforwards from prior years effectively offset in the current year,
reduce the current income tax expense.

The deferred tax expense or income relates to the recognition and derecognition of deferred tax assets
and liabilities. These include temporary differences measured at the amount expected fo be payable or
recoverable on differences between the carrying amounts of assets and liabilities and their tax bases,
as well as the negative tax bases pending compensation and the credits for tax credit not fiscally
applied. These amounts are measured at the tax rates that are expected to apply in the periocd when
the asset is realised or the liability is seftled.

Deferred tax liabilities are recognised for all taxable temperary differences, except for those arising
from the initial recognition of goodwill or of other assets and liabilities in a fransaction that is not a
business combination and affects neither accounting profit nor taxable profit, and except for those
associated with investments in subsidiaries, associates and joint ventures in which the Company is
able to control the timing of the reversal of the temporary difference and it is probable that the
temporary difference will not reverse in the foreseeable future.

Deferred tax assets, on the other hand, are only recognised to the extent that it is considered probable
that the Company will have sufficient taxable profits in the future against which it will be possible to
recover them.

Deferred tax assets and liabilities arising from transactions charged or credited directly to equity are
also recognised directly in net equity.

4.5 Environment and greenhouse gas

Assets of environmental nature are those used long-term in the Company's activity. Their main
purpose is the minimization of environmental impact and the protection and improvement of the
environment, including the reduction or elimination of future pollufion.

Due to its nature, the Company’s activity does not have a significant environmental impact.
4.6 Revenue and expense

Revenue and expenses are recognised on an accrual basis, i.e. when the actual flow of the refated
goods and services occurs, regardless of when the resulting monetary or financial flow arises.
Revenue is measured at the fair value of the consideration received, net of discounts and taxes,
incorporated interests or similar items.

In order to adjust revenues in the period in which they are accrued, the Company adopts the principle
of provisioning those projects in progress at the close of the period, in accordance with their level of
advancement, notwithstanding the date of issue of the invoice.

4.7 Principles used in tfransactions between related parties

One party is considered linked to another when one of them or a group acting together exercises or

has the power to exercise, direclly or indirectly or in accordance with agreements between

__..shareholders or participants, control over another or has significant influence over the other in the
o .- making of financial or operational decisions.
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In any case, reiated parties are:

a) Companies which are considered to be a company of the group, associate or multi-group, in
accordance with article 42 of the Commercial Code.

b} Natural persons who, directly or indirectly, hold participation in the voting rights of the Company, or
in its dominant entity, to enable them to exercise a significant influence over one or ancther. Close

relatives of these natural persons are also included.

c) The key staff of the Company or of its dominant entity, understood as the natural persons with
authority and respensibility over the planning, management and control of the Company's activities,
either directly or indirectly, including the directors and executive managers. Close relatives of these

natural persons are also included.

d) Companies over which any of the persons mentioned in b) and ¢} above can exercise a significant
influence.

e) Companies that share any director or manager with the Company; except in case this person does
not have any significant influence in the financial and management policies of the Company.

f) Persons who are considered as close relatives of the Company administration's agent, if this person
is a legal person.

g} The pension plans for the employees of the Company or of any other which is a party linked to this.

For the purposes of this rule, close relatives are understood to be those who could exercise influence
in, or be influenced by, this person in his/her decisions relating to the Company. These include:

a) The spouse or person with an analogous relationship;

b) The ascendants, descendants and siblings and the respective spouses or persons with an
analogous relationship;

¢) The ascendants, descendants and siblings of the spouse or persons with an analogous relationship;

d) Persons for whom the spouse or person with an analogous relationship is responsible for or persons
with an analogous relationship;

The Company carries out all its operations with entifies linked to market values. In addition, transfer
prices are adequately supported so that the Company Directors consider that there are not any
significant risks related to this aspect from which liabilities for fufure consideration could be derived.

4.8 Provisions and contingencies
In preparing the abridged financial statements, the Company Directors differentiate between:

a) Provisions: credit balances covering present obligations arising from past events, whose
cancellation will probably cause an oufflow of resources, although they are uncertain in their
amount and/or timing of cancellation.

by Contingent liabilities: possible obligations arising as a consequence of past events, whose
existence will be confirmed only by the occurrence or non-occurrence of one or more future
events, not wholly within the Company’s control and which are not reasonably calculable.

The abridged financial statements include all the provisions with respect to which it is considered that it
~~ig more likely than not that the obligation will have to be settled Contingent liabilities are not included in
‘the abridged finangial. statements, but the information about them can be found in the abridged report

notes, provided they ‘are not considered as remote.
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Provisions are measured at the present value of the bast possible estimate of the amount required to
settle or transfer the obligation, taking into account the information available on the event and its
consequences, adjustments made to provisions are recognised as a financial cost on an accrual basis.

The compensation to be received from a third party on settlement of the obligation is recognised as an
asset, provided that there are no doubts that the reimbursement will take place, unless there is a legal
relationship whereby a portion of the risk has been externalised as a result of which the Company is
not liable. In this situation, the compensation will be taken into account for the purpese of estimating
the amount of the related provision that should he recognised.

The provision in the abridged balance sheet attached in section "Other Provisions”, in long-term
liabilities, corresponds to the estimated cost of the facilities at the end of the concession. During
financial year 2015 said provision has increased in EUR 1,938, which have been spent as "Financial
Expense” in the abridged profit and loss account attached.

Intangible assets

The movements accurring under this heading of the balance sheet during accounting pericds 2015 and
2014 are the following:

Financial Year 2015:

Euros
31/12/2014 |  Additions | 31/12/2015
Cost:
Concessions-
Regulated assets 1,972,050 1,972,050
Financial capitalization 152,935 33,410 186,345
2,124,985 33,410 2,158,395
Accumulated Amortization:
Concessions, regulated assets (169,711} (65,739) {235,450)
(169,711) (65,739} (235,450)
Net value 1,955,274 (32,329) 1,922,945
Financial Year 2014:
Euros
31/12/2013 | Additions 31/12/2014
Cost;
Concessions-
Regulated assets 1,972,050 - 1,972,050
Financial capitalization - 152,935 152,935
1,972,050 152,935 2,124,985
Accumulated Amortization:
Concessions, regulated assets (103,972) {65,739) (169,711)
(103,972) {(65,739) (169,711)
Net value 1,868,078 87,196 1,955,274

The Concession is pledged in guarantee of the loan granted by a bank.
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Regulated assets

On 18th November 2010 a concession contract was concluded between Elsamex S.A (Parent company)
and the Municipality of Punta Umbria, which was afterwards assigned to concessionaire company Area de
servicio Punta Umbria SLU.

The purpose of the company is the administrative concession for exclusive use of the land for the
construction and subsequent operation of a Service station in the North access of the Municipality of Punta
Umbria.

The concession of this contract is granted for a period of thirty years, starting from the date of termination
of works.

After the term of concession, the land of concession and any building, construction or facility located in
said land shall be automaticaily transferred to the Municipality, without prejudice to the recording of said
transfer by means of the corresponding certificate. The concessionaire company shall return the property
in good condition and shall stop the operation of the same.

Financial capitalization:

Additions in the period in heading "Concessions-Financial capitalization" correspond to the capitalization of
the excess in financial expenses incurred in financial years 2011-2014, compared with the expense
accrued according to section 3 of second rule of the Sector Adaptation of the General Accounting Plan to
public infrastructure concessionaire companies, approved by Order EHA/3362/2010 of 23 December (see

Note 4.1.b}.

Short-term and long-term financial asseis

The breakdown of the Company's financial assets is the following as of 31 December 2015 and 2014:

Euros
31/12/2015 | 31/12/2014
Other long-term financial assets 240,000 240,000
Toftal other long-term financial assets 240,000 240,000
Customers for sales and provisions of services: 30,236 30,090
Other financial assets 194,824 63,941
Total Short-term financial assets 225,060 94,031

The amount in Other Long-Term Financial Assets is the fee payable under the concession contract, paid
to the Municipality of Punta Umbria.

The amount registered as "Other short-term financial assets” is a deposit in La Caixa related to the loan of
the Company in said financial institution.

Information on the nature and level of risk of financial instruments

The management of the financial risks of the Company is centralized in Financial Management, which has
established the necessary mechanisms to control exposure to variations in the interest rates, as well as to
the credit and liquidity risks. The main financial risks that impact on the Company are mentioned below:

a) Credit risk:

In 'Qeneral',ﬂ‘i_;he Company holds js lrea
credit level./

and equivalent liquid assets in financial bodies with a high
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in addition, it must be pointed out that, despite the fact that it maintains a significant volume of operations
with a reduced number of customers, their solvency is guaranteed, and therefore there is no high credit

risk with third parties.
b) Liquidity risk:

in order to guarantee the liquidity and to be able to fulfif all the payment commitments deriving from its
activity, the Company relies on the Treasury shown in its balance, as well as on short-term financial
investments which are detailed in Note 6.

c) Market risk:

Both the Treasury and the financial debt of the Company are exposed to the interest rate risk, which could
have an adverse effect on the financial results and on the cash flow. Therefore the Company follows the
policy of investing in financial assets that are practically not exposed to interest rate risks and uses
derivative financial instruments to cover the risks to which its activities, operations and future cash flows
are exposed. On the other hand, the financial instruments used have been chosen for the solidity of their
financial worth and the issuing institutions.

Derived financial instruments

The Company uses derivative financial instruments in order to guarantee the risks to which it is exposed
through its activities, operations and future cash flows. In the context of said operations, the Company
confracted several hedging financial instruments according to the following detail, upon closing of financial
years 2015 and 2014:

31 December 2015

Reasonable value (Euros)
Amount Recorded
contracted ineffective
Classification Type (Euros) Expiration results Assets Liabilities
Interest rate swap Interest rate Variable to 825,000 2019 i _ 48,912
hedges fixed
31 December 2014:
Reasonable value (Euros)
Amount Recorded
confracted ineffective
Classification Type (Euros) Expiration results Assets Liabilities
Interest rate swap Interest rate Variable to 825,000 2019 ) ) 63.116
hedges fixed

The maturity of the hedging instruments occurs in the same pericd when the cash flows are expected to
occur and affect the profit and loss account.

As a consequence of the evaluation at fair value of the derivative financial instruments at close, the net
equity of the Company has been increased in 9,942 Euros, once deducted the tax impact in the period
2015 (decrease of 4,052 Euros in 2014), accumulating a decrease of 34,238 Euros at 31 December 2015
(44,180 Euros at 31 December 2014).

15




10.

. Own funds

9.1 Share capital

At the close of period 2015 the Company’s share capital amounted to 82,810 Euros, represented by 8,281
shares of 10 Euros nominal value each, all of the same class, fully subscribed and paid in accordance with
the following detail:

%
Participation
Elsamex, S.A. 100%

100%

The totality of shares are pledged by a bank entity in guarantee of the loan granted.

These shares are not quoted on the Stock Exchange.

9.2 Legal reserve

In accordance with the Corporations Act, an amount equal to 10% of the period’s profit must be allocated
to the legal reserve until this reaches, at least, 20% of the share capital. Such reserve can he used to
increase capital provided that the remaining reserve balance does not fall below 10% of the increased
share capital amount. Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used
to offset losses, provided that sufficient other reserves are not available for thaf purpose.

Financial liabilities

The breakdown of the Company’s financial fabilities is the following as of 31 December 2015 and 2014:

FEuros
2015 2014

Long-term financial liabilities:

Debts with credit institutions 615,450 712,325
Derivatives (Note 8) 48,912 63,116
Total long-term financial liabilities 664,362 775,441
Short-term finanecial liabilities:

Short-term debts with credit entities 93,606 81,964
Other financial Habilities 129,838 116
Debts with group companies and partners (Note 14) 988,639 1,004,471
Suppliers 7,210 5,297
Advances Clients 600

Total current linhilities 1,219,893 1,091,848
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11.

Deabts with credit institutions:

It includes a loan signed in 2011 with bank entity La Caixa to finance the construction works of the
concession, which expires on 13th July 2021, and it is repaid by means of quarterly repayments.

Euros
2016 2017 2018 2019 2020 2021 Total
CaixaBank 97,713 106,447 121,264 120,406 123,882 154,297 724,009

The difference with the balance registered as "Debts with credit institutions”, both short and long-term, in
the abridged balance sheet attached, is due to the accounting differences in the loan at amortised cost
which result in a difference amounting to a lower balance debt difference of EUR 10,846 in the long-term,
and EUR 4,107 in the short-term.

Public Administrations and fiscal gituation

The balance with Public Administrations as of 31 December 2015 and 2014 is as follows;

Euros
Debit balances
2015 2014
Deferred tax assets 32,029 30,769
Long-term balances with Public Administrations 32,029 30,769
Public Treasury, debtor for retentions - 6,319
Shori-term balances with Public Administrations - 6,319

Under current legislation, taxes cannot be deemed to have been definitively settled until the tax returns
filed have been reviewed by the tax authorities or until the four-year statute-oflimitations period has
expired. At close of period 2015 the Company has not any ongoing inspection. The Directors consider that
the above-mentioned tax obligations have been adequately seftled. Therefore, in the event of a fiscal
inspection and considering there were any disagreements in the usual prevailing interpretation because of
the fiscal treatment granted to operations, future resulting liabilities, if any, would not significantly affect
these abridged financial statements.

Value Added Taxes

By decision of the Sale Shareholder's Meeting on 26th December 2011, it was chosen to tax in the Value
Added Tax through the tax consolidation regime in accordance with Chapter X of Title IX of the Value
Added Tax Act since 1st January 2008; the parent Company, Elsamex S.A., is responsible for filing and
paying the Value Added Tax of the tax group. For this reason, at the end of the period the payable or
receivable balances for the Value Added Tax are included classified in current accounts with group
companies.

Tax on Profits

By decision of the Sole Shareholder on 26th December 2011, it was chosen to tax in the Corporate Tax
through the tax consolidation regime in accordance with Chapter VIl of Title VII of the Corporate Tax Act
since 1st October 2007; the parent Company, Elsamex, S.A., is responsible for filing and paying the
Corporate Tax of the tax group. For this reason, at the end of the financial year the payable or receivable
balances for.the Corporate Tax are included classified in current accounts with group companies.
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Accounfting reconciliation and taxable base result

The reconciliation between accounting result and taxable base of the Corporate Tax is as follows:

Euros
Base Contribution |

Accounting result before Taxes (Profit) 90,017 26,045
Permanent differences 7,569 2,119
Temporary differences

Amortization deductibility limit 19,722

Taxable base 120,307

Fee / Tax expense (28%) 33,686 28,104
Withholdings 76,980

Fee to be recovered from the Consolidated Group (43,294)

Expense (Income) for Tax on profits 28,104

12. Contingent Liabilities

As of 31 December 2015, the Company has been granted several guarantees demanded in order to
contract with Public Bodies for an amount of 197,038 Euros.

13. Revenue and expenditure

a) Net turnover amount

The net amount of the turnover entered by the Company corresponds to the revenues obtained
through the activity considered in their Corporate purpose.

The detail for this section in the profit and loss account as of 31 December 2015 and 2014 is as

follows:
Euros
Division 2015 2014
Services to third parties 357,469 361,080
357,469 361,080

All services rendered have been in national teritory.
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b) Other operating expenses

The detail for this section of the attached profit and loss account for accounting periods 2015 and 2014

is as follows:
Euros
2015 2014

Other taxes 2,802 2,363
Independent professional services 1,952 5,117
Bank services and other similar 345 133
Other services 6,495 79,328
Fees patents and trademarks 123,850 098,425

135,444 185,366

During financial years 2015 and 2014, the fees for account auditing services and other services provided
during financial year 2014 by the auditor of the company Caballero Auditores and provided during financial
years 2014 and 2014 by Ms. Laura Tahoces, have been as follows {in euros):

Euros
2015 2014
Auditing Services 1,200 3,702
Other verification services 150
Tolal auditing and related services 1,350 3,702
Other services 300 1,000
Total professional services 1,650 4,702

14. Environmental aspects

In view of the main business aclivities carried out by the Company, it does not have any significant
responsibilities, expenses, assets or provisions or contingencies of an environmental nature in relation to
the equity, financial situation and results. For this reason, they are not included in the specific breakdowns

in this report.

The Company's Directors consider that there are not any contingencies related to the protection and
improvement of the envircnment, and do not deem it necessary to enter any allocation to the provision for

risks and expenses of an environmental nature as of 31 December 2015 in the annual accounts.
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15. Balances and operations with related parties

15.1 Balances and fransactions with group companies

The detail of the balances and transactions made during the accounting period 2015 between the
Company and "Elsamex Group" companies is the following:

Financial Year 2015:

Euros
Accounts payable Expenditure
Services
2015 Loans received Interests
Elsamex, S.A. 988.475 6.431 49,964
Atenea Seguridad 82 - 2
Elsamex Internacional ,S.R.L 82 - 81
TOTAL 988.639 6.431 50.047
Financial Year 2014:
Euros
Accounts payable Expenditure
Services
2014 Loans received Interests
Elsamex, S.A. 1,004,471 83,534 48,540
TOTAL 1,004,471 83,534 48,540

The Company does not have its own personnel; the administrative, management and direction fasks
are carried out by the parent company. The Company has included in its accounts throughout period
2015 the amount of 6,431 EUR and in 2014 the amount of 4,932 EUR for structure expenses allocated
by the parent comparny.

15.2 Remuneration to the Board of Directors and Senior Management

During periods 2015 and 2014, no amount has been incurred for allowances or remunerations of any
kind in favour of the Company's Directors. Also, there is not any kind of lean advance, life insurance,
pension plan or benefit for any other concept.

There is no senior management in the Company. The managers of the Group carry out the
management of this Company. Elsamex, S.A. invoiced to the Company in period 2015 a total amount
of 4,149 Euro for direction and administration services (2,810 Euro in period 2014).

15.3 Detail of shares in companies with simiiar activities and performance of the Administrative
Body of similar activities on their own or another's behalf

Pursuant to Article 229.2 and 3 of the Spanish Corporate l.aw, in order o reinforce corporate

transparency, it is informed that at the close of accounting periods 2015 and 2014 the members of the

Board of Directors of Area de Servicio Punta Umbria, $.L.U. have not held shares in companies with

““the*same, analogous or complementary type of activity of the corporate purpose of the company.

Slm:larly, no achivitiés havé been carried out or are being carried out, on their own or another's behalif,

. with the same; analogous-or complementary type of activity of the Company's corporate purpose,
- except for those activities which the company may carry out in other Group companies.
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16.  Payments fo suppliers

Below, the information required by the Additional Third Disposition of Law 15/2010 of 5 July is detailed.

Payments made and pending payment at the closing
date of the period.
2015 2014
PMP {days) of payments I 1

17. Subseguent Events

After the close of the period, and until the date of preparation of these financial statements, no significant
subsequent events have occurred that should be mentionad.
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Procedure for Preparation of Abridged Financial Statements

In compliance with the provisions established in the Corporations Act, the Board of Directors of Area de Servicio
Punta Umbria, S.L.U. prepared on 16th March 2016 the Annual Accounts for accounting period 2615, which shall

be submitted for the approval of the Sole Shareholder.

i
D. Fernando Jaime Bardisa Jorda

D. David Rivas Lopez D. José Javier Carrion Romero






