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CERTIFICAGAO LEGAL DAS CONTAS

RELATO SOBRE A AUDITORIA DAS DEMONSTRAGOES FINANCEIRAS
Opiniao

Auditamos as demonstracdes financeiras anexas da Jaguar Land Rover Portugal -
Veiculos e Pegas, Lda. (a Entidade), que compreendem o balango em

31 de margo de 2025 (que evidencia um total de 44.450.224 euros e um total de
capital préprio de 13.450.357 euros, incluindo um resultado liquido de

1.201.347 euros), a demonstragao dos resultados por naturezas, a demonstraco das
alteragdes no capital préprio e a demonstragéo dos fluxos de caixa relativas ao ano

findo naquela data, e as notas anexas as demonstragdes financeiras que incluem um
resumo das politicas contabilisticas significativas.

Em nossa opinido, as demonstrages financeiras anexas apresentam de forma
verdadeira e apropriada, em todos os aspetos materiais, a posicao financeira da
Jaguar Land Rover Portugal - Veiculos e Pegas, Lda. em 31 de margo de 2025 e o
seu desempenho financeiro e fluxos de caixa relativos ao ano findo naquela data de
acordo com as Normas Contabilisticas e de Relate Financeiro do Sistema de
Normalizagédo Contabilistica.

Bases para a opinido

A nossa auditoria foi efetuada de acordo com as Normas Internacionais de Auditoria
(ISA) e demais normas e orientagdes técnicas e éticas da Ordem dos Revisores
Oficiais de Contas. As nossas responsabilidades nos termos dessas normas estao
descritas na secgéo “Responsabilidades do auditor pela auditoria das demonstragdes
financeiras” abaixo. Somos independentes da Entidade nos termos da lei e cumprimos
os demais requisitos éticos nos termos do cédigo de ética da Ordem dos Revisores
Oficiais de Contas.

Estamos convictos de que a prova de auditoria que obtivemos & suficiente e
apropriada para proporcionar uma base para a nossa opiniao.

Responsabilidades do 6rgao de gestao pelas demonstragdes financeiras
O drgao de gestao é responsavel pela:

= preparacdo de demonstragdes financeiras que apresentem de forma verdadeira e
apropriada a posigéo financeira, o desempenho financeiro e os fluxos de caixa da
Entidade de acordo com as Normas Contabilisticas e de Relato Financeiro do
Sistema de Normalizagdo Contabilistica:
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= elaboracao do relatdrio de gestao nos termos legais e regulamentares aplicaveis:

* criagdo e manutencéo de um sistema de controlo interno apropriado para permitir
a preparagao de demonstragdes financeiras isentas de distorges materiais devido
a fraude ou a erro;

= adogao de politicas e critérios contabilisticos adequados nas circunstancias; e,

» avaliagdo da capacidade da Entidade de se manter em continuidade, divulgando,
quando aplicavel, as matérias que possam suscitar dlvidas significativas sobre a
continuidade das atividades.

Responsabilidades do auditor pela auditoria das demonstragdes
financeiras

A nossa responsabilidade consiste em obter seguranca razoavel sobre se as
demonstragdes financeiras como um todo esto isentas de distorgGes materiais devido
a fraude ou a erro, e emitir um relatério onde conste a nossa opinizo. Seguranga
razoavel € um nivel elevado de seguranga mas n&o é uma garantia de gue uma
auditoria executada de acordo com as ISA detetar4 sempre uma distorcio material
quando exista. As distorgGes podem ter origem em fraude ou erro e séo consideradas
materiais se, isoladas ou conjuntamente, se possa razoavelmente esperar que
influenciem decisdes econémicas dos utilizadores tomadas com base nessas
demonstragdes financeiras.

Como parte de uma auditoria de acordo com as ISA, fazemos julgamentos
profissionais e mantemos ceticismo profissional durante a auditoria e também:

* identificamos e avaliamos os riscos de distorgdo material das demonstracdes
financeiras, devido a fraude ou a erro, concebemos e executamos procedimentos
de auditoria que respondam a esses riscos, e obtemos prova de auditoria que seja
suficiente e apropriada para proporcionar uma base para a nossa opinido. O risco
de nao detetar uma distorcao material devido a fraude & maior do que o risco de
nao detetar uma distorgéo material devido a erro, dado que a fraude pode
envolver conluio, falsificagdo, omissdes intencionais, falsas declaragdes ou
sobreposigdo ao controlo interno;

= obtemos uma compreensé&o do controlo interno relevante para a auditoria com o
objetivo de conceber procedimentos de auditoria que sejam apropriados nas
circunstancias, mas ndo para expressar uma opinido sobre a eficacia do controlo
interno da Entidade;

= avaliamos a adequagéo das politicas contabilisticas usadas e a razoabilidade das
estimativas contabilisticas e respetivas divulgagées feitas pelo érgao de gestao;

= concluimos sabre a apropriagdo do uso, pelo 6rgéo de gestdo, do pressuposto da
continuidade e, com base na prova de auditoria obtida, se existe qualquer
incerteza material relacionada com acontecimentos ou condigées que possam
suscitar duvidas significativas sobre a capacidade da Entidade para dar
continuidade as suas atividades. Se concluirmos que existe uma incerteza
material, devemos chamar a ateng&o no nosso relatério para as divulgacdes
relacionadas incluidas nas demonstragées financeiras ou, caso essas divulgagdes
néo sejam adequadas, modificar a nossa opini@o. As nossas conclusdes sao
baseadas na prova de auditoria obtida até a data do nosso relatério. Porém,
acontecimentos ou condigées futuras podem levar a que a Entidade descontinue
as suas atividades;



= avaliamos a apresentac¢ao, estrutura e conteldo global das demonstragdes
financeiras, incluindo as divulgacdes, e se essas demonstracdes financeiras
representam as transagdes e os acontecimentos subjacentes de forma a atingir
uma apresentagio apropriada; e,

= comunicamos com os encarregados da governagao, entre outros assuntos, o
ambito e o calendario planeado da auditoria, e as conclusdes significativas da
auditoria incluindo qualquer deficiéncia significativa de controlo interno identificada
durante a auditoria.

A nossa responsabilidade inclui ainda a verificagdo da concordancia da informagao
constante do relatério de gestdao com as demonstragdes financeiras.

RELATO SOBRE OUTROS REQUISITOS LEGAIS E REGULAMENTARES
Sobre o relatorio de gestdo

Dande cumprimento aos requisitos legais aplicaveis, somos de parecer que o relatério
de gestdo foi preparado de acordo com os requisitos legais e regulamentares
aplicaveis em vigor e a informagéo nele constante & coerente com as demonstragoes
financeiras auditadas e, tendo em conta o conhecimento e a apreciagsio sobre a
Entidade, ndo identificamos incorregcdes materiais.

6 de junho de 2025
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RELATORIO DE GESTAQ

1. CONSIDERAGOES GERAIS

O setor automabilistico nos Gltimes anos esteve imerse numa profunda mudanga, tante por fatores externos {confronto
bélico) como também por novas regulamentagies ambientais {promocdo de velculos de baixa emiss3a). lsso afetou quer
a procura por parte do cliente gquer a produgio.

De acordo com a ACAP, no ane de 2024-25, foram vendidas neste segmento um fotal de 40.366 unidades, em Portugal,
representando um aumento de 4,11% comparativaments com o ano de 2023-24.

A previsao de crescimento do mercads *Premium” para o ano 2024-25 & de +4,89% em comparagao com o ano anterlor
representando um total 42,338 unidades, de acordo com a AGAP.,

2. CONSIDERAGOES MACROECONOMICAS

O ano de 2024 foi marcade por uma desaceleragio do cresciments ecandmico em Pertugal. Segunde o Banco de Portu-
gal. o PIB cresceu 19%, abaixo dos 2,5% registados em 2023. Este abrandamento deveu-s= a uma combinacio de
fateres, incluindo uma procura externa moderada e uma redugdo no investimente, em parte devido ao t&mino do ciclo de
fundes de coesdo da Unife Europeia 2014-2020,

Apesar disso, o consumo privado manteve-se robusto, crescenda 3,2%, sustentado por um aumento significativo do ren-
dimento disponivel real, que sublu 7,8%. A inflagdo também apresentou uma tendéncia de queda, situando-se em 2.7%
no final do ano, refletindo & moderagio dos preces da energia e dos bens industriais,

De acordo com o INE, excluindo combustiveis e lubrificantes, as exportagies e as importagdes aumentaram 2.5% e 1,9%,
respetivamente, em 2024 tendo o défice da balanca comercial atingido 18.500 milhdes de euros, representande uma
ligeira redugdo versus ano passado, O PIB em 2024 fol de 1,9% confimands a recuperacio econémica e representado
um valor superior ac esperado pelo governo, Verificou-sa igualmente em 2024 um aumento da taxa de emprego {0.1) %
relativaments a 2023, com a taxa de desemprego a ficar em B.4% mantendo-se estival,

3. ATIVIDADE DESENVOLVIDA

De acordo com os dados publicados pela ACAP, as vigturas da Jaguar Land Rover matriculadas em Portugal no ano
2024-25 representaram um total de 1,042 unidades, representando ainda assim uma diminuigdo de 23,61% nas maltriculas
relativamente a 2023-24, Esta evolugio desfavordvel pode também ser observada pelos modelos, sumentando os que
apresentam maicr rendibilidade para a empresa e também gragas acs motores PHEV,

Por medelos, as vendas de veiculos Land Rover e matriculados em Portugal foram:
+ Discovary Sport — 90 unidades.

Range Rover - 148 unidades,

Range Rover Evague — 245 unidades,

Range Rover Sport- 279 unidades.

Range Rover Velar - 71 unidades.

Defender — 115 unidades.

Discovery — 2 unidades,

De acorda com os dados publicades pela ACAP, as vialuras matriculadas da Jaguar em Portugal no ano 2024-25 repre-
sentaram um total de 92 unidades, representando uma redugdo das matriculas realizadas no ano de 2023-24. A4 Jaguar
registou uma reducdo das vendas devido 3 situaciic especial resultants da infroducdo da regulamentacio WLTP nos
ditimos anos, bem comao & estratégia Reimagine da empresa, que levou a uma reducio das matriculas da Jaguar devido
a uma reducdo da oferta de veiculos da sua gama atual. Esta situagéo afetou principalmente a venda do 1-Pace, um
veiculo 100% eléfrico, que sdo os velculos mais procurades no pals,



Por modelos, as vendas de velculos Jaguar e matriculados em Portugal foram:
* XF =0 unidades.
» XE -0 unidadeas.

F-TYPE - 4 unidades.

F-PACE - 41 unidades.

E-PACE = 44 unidades.

I-PACE - 3 unidades.

Estrutura de Capitais

O Capital Social da Jaguar Land Rover Portugal é de € 1.330.000,00 titulads por duas guotas, uma quota de 100€ titulada
pela Jaguar Land Rover Holding Limited & uma quota de €1.329.900, titulada pela Jaguar Land Rover Limited, Lid.

Existem prestages suplementares a favor da sociedade no montante de €10.541.466 57, concedidas pelo stcio Jaguar
Land Rover Limited.

Recursos Humanos

Existe em Portugal apenas uma equipa para vendas e apds-venda, direcionada para a relagdo da marca com as conces-
58es e dedicada a trabalhar com elas para obter a total satisfag3o dos nossos clientes. Todos os restantes servigos
administrativos da Jaguar Land Rover Portugal esto sediados em Madrid, sede da Jaguar Land Rover Esparia S.L.

Informética

A atividade informatica caracterizou-se durante o ano pela consolidagio da atividade, nomeadamente ao nivel das comu-
nicagdes, melhoria da reds, ligagdes ac Grupo, desenvolvimento & melhoda de aplicagbes locals,

Marketing

A atividade desenvalveu-se scbretudo na drea do Marketing Institucional (Media), Incentivas, apoio a Concessiondrios e
Agdes de Relagles Piblicas, que visaram a consolidagio das Marcas e apoio ao desenvelvimento das vendas.

Tema fiscal

Em setembro de 2022, recebemos uma notificagio das autoridades fiscals portuguesas relativa a inzpe¢ao fiscal dos
dados de homelogagio & 4s penalizages do imposto de registo (ISV). As nossas alegacbes foram rejeitadas. Esta colma
nao estd de acordo com a lei e a recomendacio dos advogades fol de pagar & processar, pols a probabilidade de oganhar
& muito elevada, Foi decidido pagar o montante, 1,8 milhées de euros, & processar o Estado. Até 3 data de elaboragdo
do presente relatorio ndo existiram atualizagBes sobre este processo.

4. PERSPETIVAS PARA 2025
O inicio de 2025 trouxe indicios de perda de dinamismao econdmico, Indicadores como o indice de Sentimento Econdmico
da Comissao Europeia cairam de 106,5 no quarto trimestre de 2024 para 104,4 no primeiro trimesire de 2025. Além disso,
o Indicador Dirio de Afividade Econdmica desacelerou de 2,2% para 1,5% no mesmo periodo.
A inflacde continuou a sua trajetdria descendente, ficands abaixo de 2% em marga de 2025 pela primeira vez desde
agosto de 2024, No entanto, a economia enfrentou desafios adicionais devido a uma crise politica interna que culminou
na queda do govemno e na convocagdo de eleigies antecipadas para 18 de maio,

Apesar dos desafios iniciais, as projecfes para o restante ano de 2025 sdo ofimistas. O Banco de Portugal prevé um
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crescimenta do PIB de 2,3%, apolado por uma melhoria nas condigbes financeiras, aumento da procura externa e maior
implementacio dos fundos europeus. A inflagio deverd conlinuar a diminuir, atinginda 2,3% em 2025,

Mo mercado de trabalho, espera-se que a taxa de desemprego se mantenha estivel em 8,4%, com um cresciments do
emprega de 1,3. O consumo privado deverd crescer 2,8%, enguanio o Investimenta ({farmacdia bruta de capital fixo) poderd
aumentar 3,9%, refletindo uma recuperagio gradual da confiznca dos investidores.

A normalizagdo das vendas do nosso modelo topo de Gama Range Rover cuja producdo tem vindo a ser aumentada
para atender & alta procura existente & o modelo totalmente elétrico que estara disponivel a partir do final do ano, junta-
mente com a confimagae e consalidagio das vendas do modelo Rangs Rover Sport (que foi bem recebido em tarmas de
encomendas de clientes) e a melhoria de motores PHEV nos medelos RR Velar @ Defender (hibridos plug-in gue se
enguadram nes importantes beneficios fiscais), faz-nos acreditar que a JLR vai manter a sua previsdo de vendas em linha
COIM 0 and em CUrso & com o aumento previsto no sator.

Estratégia Refocus & Reimagine

Este foi um ano de grandes progressos estratégicos para a JLR. Durante o ano em curso, a direcdo global da JLR decidiu
continuar a nova estratégia empresarial iniciada no ano fizeal anterior. "Reimagine” consiste em criar pradutes considera-
dos de luxc e que s8o mals desejados pelos clientss mais exigentss,

A empresa apresentou resultadas sélidos no quarts trimestre & no ano completo de 2025. A orlentagio da margem EBIT
ajustada fol cumprida e o compromisso historico de ser positivo em termos de calxa liguida no final da anc financeiro de
2025 foi alcangado.

Estes resultados sélides sdo impulsionados pelas nossas marcas de luxo, pelo recorde de vendas do Defender, pela
introdugdo do deslumbrante Jaguar Type 00 e pela preparagio continua para o langamento do Range Rover Eleciric.

Estes resultados sdlidos, o empenho dos nossos colabaradores, parceiros e clientes, e o apelo das nossas marcas de
luxe, irdo sustentar a nossa resposta aos ventos confrérios da economia, incluinds a evolucio do ambiente comercial
alobal,

A estratégia Reimagine da JLR tem come objetivo proporcionar uma visio sustentdvel do luxe moderma por natureza.
Estamos a transformar a nossa empresa com o objetive de alcancar a neutralidade de carbono em toda a nossa cadeia
de fonecimento, produtos e operagfes até 2039,

A eletrificacio & fundamental para a nossa estratégia, pelo que, até ao final da década, as nossas marcas incluirdo um
madelo totalmente elétrice, enquanto a Jaguar serd uma marca totalmente elétrica. A partir de 2025, a Jaguar terd passado
por um renascimento para emergir como uma marca de luxo puramente elétrica com um nove portfdlio de designs e
tecnologias emocionalmente envolventes pioneiros da préxima geracio.

Desta forma, a Jaguar tornar-se-a uma marca altamente luxucsa e desejavel, ndo cenlrada em volumes de producac
elevados, mas altamente rentavel.

Ao lango dos proximos cince anos, & Land Rover ird acolher seis variantes puramenta elétricas, continuando a ser o
principal SUV de luxo do mundo através das suas trés familias Range Rover, Discovery e Defender, A primeira variante
totalmente elétrica chegara em finals de 2025 com o recém-langado Range Rover,

A flexibilidade das nossas tecnclogias de molor pioneiras permite-nos oferscer veiculos hibrdos e com motor de combus-
t@o interna em todas as nossas gamas, ao mesmo tempo que langamos opgies completas de BEV para satisfazer a
pracura na transigao global para a eletricidade.

A nossa transformacgdo digital proporcionard aos nossos clisntes novas experigncias, novos graus de intimidade e sarvicos
ligados no veiculo.

333



Como parte da estratégia Reimagine, a JLR adotou a abordagem House of Brands para reflefir o cardcler dnico de cada
uma das suas marcas (Range Rover, Defender, Discovery e Jaguar) e acelerar a concratizacio da visdo da empresa,
Como resultade, pedemos anunciar com orgulho que possuimes as marcas automadveis de luxe modernas mais atragntes
do mundo para os clientes mais exigentes,

Ma nossa esséncia, somos uma empresa britanica: dispomos de duas instalages de design & engenharia, duas fabricas
de produgio de veiculos, uma fabrica de componentes & uma fabrica no Reino Unido,

Também temos fabricas na China (joint venture), Eslovdquia, india e Brasil, bem como zete centros tecnoldgicos em
varios locais internacionais.

A JLR & uma subsididria totalmente detida pela Tata Mators Limited, parte da Tata Sans,

Riscos de negécio

£ gestao dos riscos financeiros da Empresa estd centralizada na Direg&o Financeira da Empresa com o apoio das equipas
centrais do Grupo a que pertence, Para o efeito, estio implementadas os mecanismos necessarias para controlar a ex-
posigdo a variagbes de faxas de juro e de cimbio, bem como os riscos de crédito e de liquidez. Os principais riscos
financeiros que afetam a Empresa sdo descritos de seguida:

a} Risco de crédito:

Em geral, a Empresa mantém a sua caixa e equivalentes de caixa em Instituigdes financeiras com elevada notagio de
crédito, Para além disso, a malor parte das contas a receber dos seus clientes estd assegurada através da instiluicio
financeira BMP Paribas.

b} Risco de liquidez:

De forma a assegurar a liquidez e poder fazer face a todos os compromissos de pagamente decorrentes da sua atividade,
a Empresa dispde da tesouraria evidenciada no seu balango, bam como da conta corrente com o Grupo.

c) Risco cambial:

O risco cambial estd essencialmente cancentrado em transagies pontuais com empresas do Grupao, denominadas em
GBP. O montante destas transaghes nio é significativo, nem o impacto das flutuacbes da taxa de cambio. Além disso,
como & Empresa ndo tem divida financeira, nio estd sujeita a riscos significativos relacionados com as flutuacies das
faxas de juro.

d} Risco de mercado:

Die forma a assegurar que os desafiocs macroscondmicos, como o conflite militar na Usrania e em Isras! & o aumento das
taxas de juro & taxa de inflagio, serdo ultrapassados o Grupo estd a apostar numa nova esfratégia “Refocus & Relma-
gine”, conforme apresentado anteriormente neste relatério,

Acontecimentos subsequentes

Desde o fecho do exercicio até a data da aprovagdo das contas por esta Geréncia, ndo ocomreu nenhuma alieragao
significativa que justificasse o ajuste das contas apresentadas ou a divulgaco de factos relavantes,
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5. PROPOSTA DE APLICAGAO DE RESULTADOS.
A Geréncia propde que o Resultado Liquido apurado no exercicio de 1 de abril de 2024 a 31 de margo de 2025 de

1.201.347,19€ seja transferido para resultados transitados no montante de 1.141.279,83€ e para reserva legal no mon-
tante de 60.067 36€.

6 Divulgacoes exigidas por diplomas legais

Informagéo requerida pelo Art® 21° do Decreto-Lei n® 411/91 e pelo Art® 210 do Cédigo dos Regimes Contributivos do
Sistema Previdencial de Seguranga Social:

a) A empresa néo tem contribui¢bes em divida & Seguranga Social; e
b} A empresa ndo tem impostos em mora ao Estado.

A JLR Portugal ndo possui sucursais em Portugal.

N&o foram concedidas autorizagGes para a realizagio de negécios entre a JLR e a Geréncia.

Lisboa, 06 de junho de 2025.

A Geréncia

=

- Félix wannemacher {Jun 6, 2025 16:20 GMT+3)
Felix Wannemacher

Cristina Ruiz ﬂ%_

Francisco Nunes 4’"!]59 &M 'rdw
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BALANGO A 31 DE MARCO DE 2025

JAGUAR LAND ROVER PORTUGAL - Veiculos e Pegas, Lda.

Diana

Diana Jesus {Jun 6, 2025 15:42 GMT+1)

Cristina Ruir {Jun &, 20?’:%‘1? GMT+2}

Felix wannemacher [Jun 6, 2025 16:20 GMT+2)

/ﬁw&" Brd o)

(Montantes expressos em Euros)
31 margo 31 margo
ATIVO Notas 2025 2024
ATIVO NAO CORRENTE
Ativos Fixos Tangiveis 6 10.724 24,480
Goodwil T 729.481 1.458.961
Ativas por impostos diferidos B 1.525.157 1.450.535
Total Afivo Ndo Carrenle 2.265.362 2.933.976
IATIVO CORRENTE
Imventarios g 12.003.163 6.450.251
Clientes 10 4.660.500 2.182.833
Outros créditos a receber 10 24,242,378 34,126.747
Caixa e depdsitos bancdrios 4 951.584 1.254.600
Estado e Outros entes publicos 13 327.236 -
Tatal Ative Corrente 42.184.862 44.014.431
TOTAL ATIVO 44.450.224 46.948.407
CAPITAL PROFRIO E PASSIVO
CAPITAL PROPRIO:
Capital Subserito 1 1.330.000 1.330.000
Outros instrumentos de capilal préprio 1" 10.641.467 10.641.467
Reserva legal 1 277.544 189.203
Resultados transitados 11 (1) 77.069
12.249.009 12.247.739
Resultado liquido do exercicio 1.201.347 1.566.809
TOTAL DO CAPITAL PROPRIO 13.450.357 13.814.548
PASSIVO:
PASSIVO NAO CORRENTE
Provisdes 14 - 530.000
Diferimentos 15 861,858 849.162
Tolal Passivo Nao Corrente 861.858 1.379.162
PASSIVO CORRENTE
Fornecedores 12 10.077.749 16.063.222
Eslado e Outros enles plblicos 13 7.986.965 6.068.456
Qutras dividas a pagar 12 11.478.209 9.175.936
Diferimentos 15 593.087 447.084
Total Passivo corrente 30.138.008 31.754.697
TOTAL PASSIVO 30.999.868 33.133.858
TOTAL DO CAPITAL PROPRIO E PASSIVO 44.450.224 46,948,407
Para ser lido com as notas anexas as demonslragdes financeiras
O Contabiiista Certificado A Geréncia
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JAGUAR LAND ROVER PORTUGAL - Veiculos e Pegas, Lda.

DEMONSTRAGAO DOS RESULTADOS POR NATUREZA
DO EXERCICIO FINDO EM 31 DE MARGO DE 2025

(Montantes expressos em Euros)
31 margo 2025 31 margo 2024
RENDIMENTOS E GASTOS Notas

Vandas e servicos preslados 16 98,285,058 115,844,316
Custo das mercadorias vendidas e das malérias consumidas 9 (87.822.292) (107.399,097)
Fornecimentos e senigos extemos 17 (B.183.758) (5.978.857)
Gastos com o pessoal 18 {87.212) (B0.605)
Imparidade de inventarios (perdas/reversdes) L (145.713) (32,188)
ProvisGes (aumenlosireduges) 14 15.940 -
QOutros rendimentos 20 91.733 69.792
Qutras gastos 21 {465.369) {611.875)
Resultado antes de depreciagdes, gastos de financiamento e Impostos 1.689.387 1.811.485

Gastos/Reversdes de depreciagio e amortizagao 18 (743.236) (745.378)
Resultado operacional (antes de gastos de financlamento e impostos) 946.151 1.066.107

Juros e rendimentos similares oblidos 22 864,866 1.258.414
Resultado antes de impostos 1.811.017 2.325.521
Imposto sobre o randimento do periodo B (609.670) (758.712)
Resultado liquldo do exercicla 1.201.347 1.566.809

Para ser lido com as notas anexas ds demonsiragdes financeiras
Q Contabilista Cerlificado A Geréneia

> —d@%
'Dfﬂﬂﬁ B%[ Cristing Ruiz {Jun &, 20043431 GMT+2)

Diana Jesus (Jun 6, 2035 15:42 GMT+1)

=

Félix wannemacher [Jun 6, 2025 16:20 GMT+2)

/ﬁmffﬂ B A

7i33



?f“.b L% Q%nﬁ\

(24 LWD DTDT STOT 5 UNF) Sayanuiauues x4

T T T=Z

0 ‘g unr) iny eulsisy

ERURIED Y
SEJSOUBLY SS0SBASIOWSP 3T SEXDUE SEVOU S8 W03 OPY J8S BiRg
——
LSE'OSPEL LFEL0EL POLLT Lob' LSOl DOD'OEE"L
AVELOT' L LFELOEL
LPELOT'E LFE'LOZ')
BFSFLE'EL = s LT LoV LyOL 000°0EE"L
TZEssast)
(50@'995°L) BabEer'L 117 & E 13
BFSFLEEL BO0R'E85 1 B90°LL rOZBEL L8¥LYE0L 0O0'0EE"L
—_— [ — — — ———
BrSPLEEL 608’8951 690°LL rOZ'e6L Lo¥ LY 0L OOOOEE'L
608’9951 B0E'995'L
608'895'L 809'995')
BELLFTTL [] BS0LL VOZ 654 LBV LPEOL 0000EE'E
(g957008) BES0LS 82008 » ke
BELLPTEL 905009 (58b'e6P) SLi'gaL Lok IreoL CO00EE'L
T endeg =R T sopeiues | [Ebseussey | OGO Eideash OWSSTEEed smeN
leyded Eop op opnbiy H pESaN SOWBLIUSY| SAIN0)

(T+1MD Tr:5T STOT 9 unp) snsar eueg

Y27 0)

SPEYMSD WSNGEWED O

SZTOZ op oduew ap ¢ - ST0Z opouad op Wy ou opdisod

jesBaju) opeynsay

SZ0Z op oW Bp LE WS 0puy DIIRIee op opnby opensey

SOpUBDINQ 0BIINgUIsIa

PZOZ 8P odew op LE We opuy oiIExE op opNby opeynsal op ogdedsdy
¥ZO0Z 8P jUqe 3p | - pZOZ opouad op opdjul ou ogssod

¥Z0Z ap oUW 8P £ - pZ0Z opojied op Wy ou ogdisod

eabaiu) opeynsay

#Z0Z 9P OBUI 3P LE W8 OPUY BRfua%s op opnby OpENsay

£Z0Z 9P CIBW B | WS OpUY OPIES Op opinbi| opElnsa) op oedeaidy

£Z0Z P 1 9P | - €207 opopad op 0faju] oU 0B5|S0d

{saun3g wa sossaidre sajuepuo )

5202 30 098YIN 30 L W3 O0NIE OIYDMIX3 0a
OO TVLIdVD ON SIQAVHALTY S¥a OySvel SNOWSA

“EpT] 'Srdad 8 Soin3eA - WD YO HIADHE ONYT MYNOvE

ogaIseq




JAGUAR LAND ROVER PORTUGAL - Veiculos e Pegas, Lda.

DEMONSTRAGAQ DOS FLUXOS DE CAIXA
DO EXERCICIO FINDO EM 31 DE MARGO DE 2025

(Mantantes expressos em Euros)
Notas 31 Margo 2025 31 Margo 2024
FLUXOS DE CAIXA DAS ATIVIDADES OPERACIONAIS
Recebimento de chertas 95,808,391 147.175.786
Pagamento a fornecedores {106.083.661) (115.017.441)
Pagamenios ao pessoal {43.404) (68.198)
Caixa gerada pelas operagdes (10.298.674) 32.090.147
Pagamento / recebimento do imposto sobre o rendimento (989,748) {1.370.841)
Qutros recebimentos / pagamentos {121.992) (209.857.187)
Fluxos das atividades operacionals [1] (11.410.412) 762.109
FLUXOS DE CAIXA DAS ATIVIDADES DE INVESTIMENTO:
Pagamentos respeitantes a:
Ativos fixos tangiveis - -
Empréstimes concedidos a empresas do grupo (3.321.187)
= (3.321,167)
Recebimentos provenientes de:
Emp a omp do grupo 10.161.245 -
Juros e rendimentos similares 945,151 2,695,303
11.107.396 2,695,303
Fluxes das atlvidadas de investimento [2] 11.107.386 (625.884)
FLUXOS DE CAIXA DAS ATIVIDADES DE FINANCIAMENTO:
Pagamentos respeitantes a:
Empréstimos oblidos 2 5
Juros e gastos similares - a i 5
Redugies de capital e de outros instrumentos de capital préprio
Outras operaghes de financiamento - -
Fluxos das atividades de financiamento [3] . -
Variagio de calxa e seus equivalentes [4]=[1]+[2]+[3] (303.018) 136.225
Caixa e seus equivalentes no infele do exarcicia 4 1,254,600 1.118.375
Caixa e sous equi ne fim do 4 951.584 1.254,600
Para ser lido com as nolas anexas s demonsiragdes financeiras
O Contabilista Certificado A Geardncia
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JAGUAR LAND ROVER PORTUGAL - Veiculos e
Pecas, Lda.

Anexo as demonstracdes financeiras
em 31 de margo de 2025

(Montantes expressos em euros)

1 NOTA INTRODUTORIA

A Jaguar Land Rover Portugal — Veiculos e Pegas, Lda. ("Empresa” ou “Sociedade”) é uma sociedade por
quotas, foi constituida em 27 de abril de 2000 e tem a sua sede social no Edificio Escritério do Tejo, Rua do
Polo Sul, Lote 1.01.1.1 — 3°- B-3, Lisboa, sendo detida a 100% pelo Grupo Jaguar Land Rover, com sede no
Reino Unido, e tem como atividade principal a importacéo de veiculos e pegas de substituicio das marcas
Jaguar e Land Rover e a sua comercializagdo em Portugal através da rede de concessionarios daquelas
marcas.

As demonstragoes financeiras anexas sao apresentadas em euros e foram aprovadas pela Geréncia em 6 de
junho de 2025. Contudo, as mesmas estéo ainda sujeitas a aprovacgéo pela Assembleia Geral de Sécios, nos
termos da legislag&o comercial em vigor em Portugal.

A Geréncia entende que estas demonstragdes financeiras refletem de forma verdadeira e apropriada as
operagdes da Sociedade, bem como a sua posigéo e desempenho financeiros e fluxos de caixa.

2 REFERENCIAL ~ CONTABILISTICO DE PREPARACAO DAS
DEMONSTRACOES FINANCEIRAS

As presentes demonstracdes financeiras, foram preparadas de acordo com o Sistema de Normalizagao
Contabilistica (“SNC"), que inclui as Normas Contabilisticas de Relato Financeiro ("NCFR"), conforme disposto
no Decreto-Lei n® 158/2009, de 13 de julho, com a redag&o dada pelo Decreto-Lei n.® 98/2015, de 2 de junho,

As demonstragbes financeiras que incluem o balango, a demonstracdo dos resultados por naturezas, a
demonstragéo das alteragdes no capital préprio, a demonstragdo dos fluxos de caixa e o anexo, foram
aprovadas pela Geréncia, no dia 6 de junho de 2025, sdo expressas em Euro e foram preparadas de acordo
com o pressuposto da continuidade e com o regime de acréscimo no qual os itens s&o reconhecidos como
ativos, passivos, capital proprio, rendimentos e gastos quando satisfagam as definigdes e os critérios de
reconhecimento para esses elementos contidos na estrutura conceptual, em conformidade com as
caracteristicas qualitativas da compreensibilidade, relevancia, materialidade, fiabilidade, representagio
fidedigna, substéancia sobre a forma, neutralidade, prudéncia, plenitude e comparabilidade.

As politicas contabilisticas apresentadas na nota 3, foram utilizadas nas demonstragdes financeiras para o
periodo findo @ 31 de margo de 2025 e na informacgdo financeira comparativa apresentada nestas
demonstragdes financeiras para o periodo findo a 31 de margo de 2025.

Né&o foram feitas derrogagdes as disposiges do SNC.
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O periodo com inicic em 1 de abril de 2016 foi o periodo de aplicagéo pela Empresa das alteragoes
introduzidas pelo Decreto-Lei n.® 98/2015, de 2 de junho. A Empresa aplicou as novas politicas contabilisticas
alteradas pelo Aviso n.° 8256/2015 sem reexpressar os saldos existentes no inicio desse periodo, e divulga
no Anexo as quantias que nédo sdo comparaveis.

Nao existem contas do balango e da demonstragdo dos resultados cujos contetidos nao sejam comparaveis
com os do periodo anterior.

3 PRINCIPAIS POLITICAS CONTABILISTICAS

As principais politicas contabilisticas adotadas na preparagéo das demonstracées financeiras anexas sio as
seguintes:

3.1 Bases de apresentagéo

As demonstragdes financeiras anexas foram preparadas no pressuposto da continuidade das operagdes e de
acordo com o regime contabilistico do acréscimo, a partir dos livros e registos contabilisticos da Sociedade,
de acordo com as Normas Contabilisticas e de Relato Financeiro.

A Geréncia procedeu & avaliagao da capacidade da Empresa operar em continuidade, tendo por base toda a
informacéo relevante, factos e circunstancias, de natureza financeira, comercial ou outra, incluindo
acontecimentos subsequentes a data de referéncia das demonstragdes financeiras, disponivel sobre o futuro.
Em resultado da avaliagio efetuada, e apesar de o ativo corrente ser inferior ao passivo exigivel a curto prazo,
a Geréncia concluiu que a Empresa dispde de recursos adequados para manter as atividades, nao havendo
inteng&o de cessar as atividades, no curto prazo, pelo que considerou adequado o uso do pressuposto da
continuidade das operagdes na preparagéo das demonstragbes financeiras.

3.2 Ativos fixos tangiveis

Os ativos fixos tangiveis encontram-se registados ao custo de aquisigao ou produgéo, o qual inclui o custo de
compra, quaisquer custos diretamente atribuiveis as atividades necessarias para colocar os ativos na
localizag&o e condigao necessarias para operarem da forma pretendida e, quando aplicavel, a estimativa
inicial dos custos de desmantelamento e remogao dos ativos e de restauragdo dos respetivos locais de
instalacao/operagdo dos mesmos que a Empresa espera incorrer, deduzido de amortizagdes acumuladas e
perdas por imparidade acumuladas.

As amortizagGes sao calculadas, apés o momento em que o bem se encontra em condigdes de ser utilizado,
de acordo com o método das quotas constantes por duodécimos, em conformidade com o periodo de vida
atil estimado para cada grupo de bens.

As taxas de amortizagao utilizadas correspondem aos seguintes periodos de vida atil estimada:

Classe de bens Anos
Edificios e outras construgoes 7
Equipamento bésico 4a8

As vidas Gteis e método de amortizagdo dos varios bens sdo revistos anualmente. O efeito de alguma
alterag@o a estas estimativas é reconhecido prospectivamente na demonstragdo dos resultados.

11133



As despesas de manutengio e reparacio (dispéndios subsequentes) que ndo sdo suscetiveis de gerar
beneficios econdmicos fuluros adicionais s&o registadas como gastos no periodo em gue s3o incarridas,

O ganho {ou a perda) resultante da alienagio ou abate de um ativo fixo tangivel & determinado como a
diferenga entre o justo valor do montante recebido na transacdio ou a receber e a guantia liguida de
amortizagbes acumuladas, escriturada do ativo e & reconhecido em resultados no periedo em que ocormre o
abate ou a alienago.

3.3 Goodwill (gerado em concentragéo de atividades empresariais)

0 goodwill € mensurado como o excesso do custo da concentragio de atividades empresariais relativamante
a0 interesse adguirido no justo valor liquido dos ativos, passivos e passivos contingentes identificaveis
reconhecidos na sequéncia da concentragdo,

Para efeitos de testes de imparidade, o goodwill € imputado 4s unidades geradoras de caixa adquiridas ou &s
unidades geradoras de caixa ja defidas que beneficiam das sinergias resultantes da concenfraglo. As
unidades geradoras de caixa &s gquais foi imputado o goodwill s3o sujsitas a testes de imparidade na
eventualidade de existir algum indicio de que a unidade possa estar em imparidade.

Os testes de imparidade do goodwill t8ém por base o recurso a metodologias de avaliagio, suportadas em
tecnicas de fluxos de caixa descontados, considerando as condicSes de mercado, o valor temporal e os riscos
de negdcio.

Decorrente da revisio normativa introduzida pelo Decreto-Lei n® 98/2015, de 2 de junho, o Goodwill passou
a ser amortizado a partir dos exercicios que iniciam em ou apés 1 de janeiro de 2016, A amortizag3o devera
ser feita ao longo do periodo da sua vida dtil ou, caso a sua vida til ndo possa ser estimada com fiabilidade,
por um periodo de 10 anos,

3.4 Inventarios

Os inventarios encontram-se registados ac menor de entre o custo e o valor liquido de realizacdo. O custo
inclul o valor de aquisicio das mercadorias e outras despesas de compra. O valor liguido de realizacio
representa o prego de venda estimado deduzido de todos os custos estimados necessarios para concluir os
inventarios e para efetuar a sua venda. Nas situagfes em que o valor de custo é superior ao valor liquido de
realizagdo, & registado um ajustamento (perda por imparidade) pela respetiva diferenga. As variagies do
exercicio nas perdas por imparidade de inventarios sio registadas na rubrica de resultados “Imparidade de
inventarios (perdas / reversdes)".

Os impostos especificos pagos na compra de veiculos e recuperéveis aguando da sua venda so incluidos
em contas do Estado e outros Entes Plblicos.

O método de custeio dos inventarios adotado pela Empresa consiste no custo especifico de compra, no caso
dos veiculos, e no custe médio ponderado para as pegas de substituicgo.

3.5 Afivos e passivos financeiros
Os ativos e os passivos financeiros séo reconhecidos no balango quando a Empresa se torna parte das

correspondentes disposicbes contraluais, sendo utilizado para o efeito o previsto na NCRF 27 = Instrumentas
financeiros,
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Os ativos e os passivos financeiros s3o assim mensurados de acordo com os seguintes critérios ao custo ou
custo amortizado,

Sdo mensurados "ao custo ou custo amorizade” os ativos e os passivos financeiros gue apresentem as
seguintes caracterisficas:

* Sejam & vista ou tenham uma maturidade definida: e

= Tenham associado um retorna fixe ou determinavel; e

* MNao sejam um instrumento financeiro derivado ou ndo incorporem um instrumento financeiro
derivado.

O custo amortizado & determinado afravés do método do juro efetivo. O juro efetivo & calculado através da
taxa gue desconta exatamente os pagamentos ou recebimentos futuros estimados durante a vida esperada
do instrumento financeiro na quantia liquida escriturada do ativo ou passivo financsiro (taxa de juro efetiva).
Nesta categoria incluem-se, consequentemente, os seguintes atives e passivos financeiros:

a) Clientes e outros créditos a receber
Os saldos de clientes e de outros créditos a receber s3o registados ao custo amortizade deduzido de
eventuals perdas por imparidade, Usualmente, o custo amortizado destes ativos financeiros nao difere do seu
valor nominal,

b) Caixa e depdsitos bancarios

Os montantes incluidos na rubrica de “Caixa e depdsitos bancérios” correspondem aos valores de caixa,
depdsitos bancérios e depdsitos a prazo e outras aplicacGes de tesouraria venciveis a menos de doze meses,

Estes ativos s8o mensurados ao custo amortizado, Usualmente, o custo amortizado destes ativos financeiros
ndo difere do seu valor nominal.

c) Fornecedores e outras dividas a pagar

Os saldos de fornecedores e de outras dividas a pagar s&o registados ao custo amortizado. Usualmente, o
custo amortizado destes passivos financeiros ndo difere do seu valar nominal,

d) Financiamentos obtidos
Os financiamentos obtidos sfo registados no passivo ao custo amertizada,

Eventuais despesas incorridas com a obtencdo desses financiamentos, designadamente comissdes
bancarias ou imposto do selo, assim como os encargos com juros & despesas similares, s30 reconhecidas
pelo método do juro efetivo em resultados do exercicio ao longo do periodo de vida desses financiamentos.
As referidas despesas incomridas, enquanto ndo estiverem reconhecidas, s30 apresentadas a deduzir a rubrica
de "Financiamentos obtidos".

(i) Imparidade de atives financeiros
Os ativos financeiros incluidos na categoria “ao custo ou custo amortizado” 530 sujeitos a testes de imparidade
em cada data de relato. Tais ativos financeiros encontram-se em imparidade quando existe uma evidéncia

abjetiva de que, em resultado de um ou mais acontecimentos ocorridos apds o seu reconhecimento inicial, os
seus fluxos de caixa futuros estimados sdo afetados,
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Fara os afivos financeiros mensurados ao custo amortizado, a perda por imparidade a reconhecer
corresponde a diferenga entre a quantia escriturada do ativo @ o valor presente na data de relato dos novos
fluxos de caixa futuros estimados descontados a respetiva taxa de juro efetiva original.

Para os afivos financeiros mensurados ao custo, a perda por imparidade a reconhecer comesponde &
diferenga entre a quantia escriturada do ativo & a melhor estimativa do justo valor do ativo na data de relato.

As perdas por imparidade s3o registadas em resultados na rubrica de "Perdas por imparidade” no periodo em
gue sdo determinadas,

Subsequentemente, se o montante da perda por imparidade diminui e tal diminuicSo pode ser objetivamenta
relacionada com um acontecimento gue teve lugar apos o reconhecimento da perda, esta deve ser revertida
por resultados. A reversio deve ser efeluada até ao limite da quantia que estaria reconhecida {custo
amortizado) caso a perda ndo tivesse sido inicialmente registada. A reversio de perdas por imparidade &
registada em resultados na rubrica “ReversBes de perdas por imparidade”, Nao & permitida a reversdo de
perdas por imparidade registada em investimentos em instrumentos de capital proprio (mensurados ao custo).

{ii) Desreconhecimento de ativos e passivos financeiros

A Empresa desreconhece afivos financeiros apenas quando os direitos contratuals aos seus fluxos de caixa
expiram por cobranga, ou quando transfere para outra entidade o controlo desses ativos financeiros & todos
0s riscos & beneficios significativos associados 4 posse dos mesmos.

A Empresa desreconhece passivos financeiros apenas quando a comrespondente obrigagdo seja liquidada,
cancelada ou expirem.

3.6 Locagbes

As locagies so classificadas como locagies financeiras sempre que os seus termos transferem
substancialmente todos os riscos e recompensas associados a propriedade do bem para a Empresa. As
restantes locagdes sfo classificadas como operacionais,

Os alivos adgquiridos mediante contratos de locagio financeira, bem como as correspondentes
responsabilidades, sdo registados no inicio da locagdo pelo menor de entre o justo valor dos ativos e o valor
presente dos pagamentos minimos da locagio. Os pagamentos de locagdes financeiras sdo repartidos entre
encarges financeiros e redugdo da responsabilidade, de forma a ser obtida uma taxa de juroc constante sobre
o saldo pendente da responsabilidade.

Os pagamentos de locages operacionais sao reconhecidos como gasto numa base linear durante o periodo
da locagdo. Os incentivos recebidos s&o registados como uma responsabilidade, sendo o montante agregado
dos mesmos reconhecidos como uma redugio do gasto com a locagiio, igualmente numa base linear.

Locagdes em que a Empresa age como locador

A Empresa procede & emiss3o de faturas para determinadas viaturas que s8o entregues aos seus clientes e
com os quais assume o compromisso de as retomar em determinada data a um prego pré-estabelecido (Buy-
Back). Mestas situacies a Empresa ndo reconhece o rédito da aperacac no momento da emissdo da fatura
dado gue a transacdo ndo cumpre com os requisitos previstos para que possa ser considerada como uma
venda nesse momento. Assim, no momento inicial de cada contrato, a Empresa estima a diferenca entre o
preco de venda liguido das vialuras e o prego de retoma das mesmas no final do confrato, que corresponde
ao rédito que a mesma ira obter com a fransagio, bem como estima a diferenca entre o custo de aguisigin
de cada viatura e o seu valor de mercadoc no momento da retoma, que corresponde &
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desvalorizagSo/depreciagio da viatura durante o periodo de locagio, sendo estes dois montantes
reconhecidos na demonstragio dos resultados de uma forma linear durante o periodo da locag8o,

Se no momento inicial, a Empresa estimar que o valor do rédito do contrato & inferior ao valor da
desvalorizacio de cada viatura, & reconhecida desde logo uma provisao para este diferencial.

A Empresa classifica estes ativos como “Inventarios” quando o periodo do contrato & inferior ou igual a doze
meses & como "Alivos fixos tangiveis” quando o periodo do contrato é superior a doze meses.

Adiclonalmente, as quantias a pagar na data de retoma das viaturas sie registadas como "Outras dividas a
pagar”.

3.7 Redito

O redito & mensurado pelo justo valor da contraprestagio recebida ou a receber, O rédito reconhecido esta
deduzido do montante de devolugbes, descontos e outros abatimentos e ndo inclui IVA e outros impostos
liquidados relacionados com a venda,

O rédito proveniente da venda de bens é reconhecido quando todas as seguintes condigSes sdo satisfeilas:

* Todos os riscos e vantagens associados & propriedade dos bens foram transferidos para o
comprador;

= A Empresa ndo mantém qualquer controlo sobre os bens vendidos;

= O montante do rédito pode ser mensurado com fiabilidade:

» E provavel que beneficios econémicos futuros assaciados a transacao fluam para a Empresa;

* Os custos incorridos ou a incorrer com a transagéio podem ser mensurados com fiabilidade.

O rédito proveniente da prestagio de servigos & reconhecido com base na percentagem de acabamento da
transagdo/servigo, desde que lodas as seguintes condictes sejam satisfeitas:

O montante do rédito pode ser mensurado com fiabilidade;

E provével que beneficios econdmicos futuros associados & transagdo fluam para a Empresa;
Os custos incorridos ou a incorrer com a transacdo podem ser mensurados com fiabilidade;
A fase de acabamento da transagfofservico pode ser mensurada com fiabilidade.

O rédito de juros & reconhecido utilizando o métode do juro efetivo, desde que seja provavel que bensficios
economicos fluam para a Empresa e o seu montante possa ser mensurado com fiabilidade.

3.8 Imposto sobre o rendimento

0 imposto sobre o rendimento do exercicio registado na demonstragio dos resultados comesponde & soma
dos impostos comentes com os impostos diferidos. Os imposlos correntes e os impostos diferidos séo
registados em resultados, salvo quando os impostos diferidos se relacionam com itens registados diretaments
no capital proprio, caso em que sdo registados no capital proprio.

O imposto corrente a pagar é calculado com base no lucro tributavel da empresa, O lucro fributavel difere do
resultado contabilistico, uma vez que exclui diversos gastos e rendimentos que apenas serSio dedutiveis ou
tributaveis em oulros exercicios, bem como gastos e rendimentos que nunca serdio dedutiveis ou tributévels.

Os impostos diferidos referem-se as diferencas temporarias entre os montantes dos ativos & passivos para

efeitos de relato contabilistico & os respetivos montantes para efeitos de tributagio. Os alives e os passivos
por impostos diferidos s&o mensurados utilizando as taxas de tributagio que se espera estarem em vigor &
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data da reversdo das correspondentes diferencas temporarias, com base nas taxas de tributacdo (e legislagio
fiscal) que estejam formalmente emitidas na data de relato.

Os passivos por impostos diferidos s&o reconhecidos para todas as diferengas temporarias tributvels e oz
ativos por impostos diferidos s3o reconhecidos para as diferencas temporarias dedutiveis para as quais
existem expectativas razodveis de lucros fiscais futuros suficientes para utilizar esses ativos por impostos
diferidos, cu diferencas temporarias tributaveis que se revertam no mesmo periodo de reversdo das
diferencas temporarias dedutiveis. Em cada data de relato & efetuada uma revis3o dos ativos por impostos
diferidos, sendo os mesmos ajustados em funcio das expectativas quanto & sua utilizagio futura.

3.9 Transages e saldos em moeda estrangeira

As transagfes em moeda estrangeira (moeda diferente da moeda funcional da Empresa) sdo registadas as
taxas de cambio das datas das transagbes. Em cada data de relato, as quantias escrituradas dos itens
manetarios denominados em moeda estrangeira s&o atualizadas as taxas de cimbio dessa data. Os itens
nao monetarios registados ao justo valor denominado em moeda esfrangeira sdo atualizados as taxas de
cidmbio das datas em que os respetivos justos valores foram determinados, As quantias escrituradas dos itens
nao monetarios registados ao custo histérico denominados em moeda estrangeira ndo sio atualizadas.

As diferengas de cambio apuradas na data de recebimento ou pagamento das transagbes em moeda
estrangeira e as resultantes das atualizag@es atras referidas s&o registadas na demonstragdo dos resultados
do periodo em que sdo geradas.

3.10 Provisdes, ativos e passivos contingentes

As provistes s8o registadas quando a Empresa tem uma obrigagéo presente (legal ou implicita) resultante
dum acontecimento passado, & provavel que paraa liquidag#o dessa obrigagio ocorra uma saida de recursos
& o montante da obrigagdo possa ser razoavelments estimada.

O montante das provisGes registadas consiste na melhor estimativa, na data de relato, dos recursos
necessarios para liquidar a obrigacdo. Tal estimativa, revista em cada data de relato, é determinada tendo em
consideracio os riscos e incertezas associados a cada obrigacio.

Os passivos contingentes ndo s8o reconhecidos nas demonstragdes financeiras, sendo divulgados sempre
que a possibilidade de existir uma saida de recursos englobando beneficios econémicos nao seja remota. Os
ativos contingentes ndo s8o reconhecidos nas demonstractes financeiras, sendo divulgados quando for
provavel a existéncia de um influxo econdmico futuro de recursos,

3.11 Encargos financeiros com empréstimos abtidos

Os encargos financeiros relacionados com empréstimos obtidos sao reconhecidos como gastos & medida que
gdo incorridos.

3.12 Especializacdo de exercicios

A Empresa regista os seus rendimentos e gastos de acordo com o principio da especializacio de exercicios,
pelo qual os rendimentos e gastos sfo reconhecidos a medida que sdo gerados, independentemente do

momento do respetivo recebimento ou pagamento. As diferencas entre os montantes recebidos e pagos e os
correspondentes rendimentos e gastos gerados sao registadas como atives ou passivos.
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3.13 Acontecimentos subseguentes

Os acontecimentos apés a data do balango que proporcionam informacdo adicional sobre condigfes gue
existiam & data do balango (“adjusting events” ou acontecimentos apss a data do balange que dao origem a
ajustamentos) s3o refletidos nas demonstrages financeiras. Os eventos apds a data do balango que
proporcionam informag3o sobre condicies ocorridas apds a data do balango (“non adjusting events® ou
acontecimentos apds a data do balango gue ndo ddo origem a ajustamentos) sdo divulgados nas
demonstragdes financeiras, se forem considerados materiais.

3.14 Juizos de valor criticos e principais fontes de incerteza associadas a estimativas

Na preparagio das demonstragfes financeiras anexas foram efetuados juizos de valor e estimativas e
utilizados diversos pressupostos que afetam as quantias relatadas de ativos e passivos, assim como as
quantias relatadas de rendimentos e gastos do periodo.

As principais estimativas e os pressupostos subjacentes foram determinados por referéncia a data de relato
com base no melhor conhecimento existente a data de aprovagio das demonstragies financeiras dos eventos
e transagBes em curso, assim como na experiéncia de eventos passados elou correntes. Contudo, poderao
ocorer situagies em periodos subsequentes que, ndo sendo previsiveis 3 data de aprovagio das
demonstragdes financeiras, nfo foram consideradas nessas estimativas. As alteragtes as estimativas que
ocorram posteriormente & data das demonstragdes financeiras serdo corrigidas de forma prospetiva. Por este
motive e dado o grau de incereza associado, os resultados reais das transacdes em questdo poderdo diferir
das correspondentes estimativas.

Os principais juizos de valor e estimativas efetuadas na preparacio das demonstragies financeiras anexas
foram os seguintes:

i) Goodwill

Os testes de imparidade efetuados ao “goodwill’, tém por base os pressupostos usualmente utilizados pela
Empresa na avaliagio de empresas, sendo efetuados sempre que existam indicios de imparidade.

i} Ativos por impostos diferidos

Os ativos por impostos diferidos sdo reconhecidos unicamente quando existem expectativas razodvels de
lucros fiscais futuros suficientes para utilizar esses ativos por impostos diferidos. No final de cada exercicio &
efetuada uma revisdo desses impostos diferidos, sendo os mesmos reduzidos sempre que deixe de ser
provavel a sua utilizaglo futura. A revislo efetuada tem por base as projecies de atividade futura da
sociedade correspondente.

li} Perdas por imparidade de contas a receber

Sempre que, por parte da Geréncia da Empresa, exista uma reduzida expectativa de realizagio de saldos a
receber de clientes efou outros devedores, tendo em consideracso o risco global de cobranga dos saldos a
receber, & constituida a respetiva perda por imparidade.

i) Perdas porimparidade de inventarios

Mos casos em que o valor de custo de aquisicio das existéncias & superior ao valor esperado de realizagio
na data do balango & constituida uma perda por imparidade pelo valor da diferenca apurada,
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4 CAIXA E SEUS EQUIVALENTES

Para efeitos da demonstracdo dos fluxos de caixa, a rubrica caixa e seus equivalentes inclui depésitos
bancarios imediatamente mobilizaveis (de prazo inferior ou igual a trés meses) liquidos de descobertos
bancarios e de outros financiamentos de curto prazo equivalentes. A rubrica de caixa e depésitos bancarios
em 31 de margo de 2025 e 31 de marco de 2024 detalha-se conforme se segue:

31/03/2025 31/03/2024
Depositos bancarios imediatamente mobilizaveis 951.584 1.254.600

5 POLiT[CAS_ CONTABILISTICAS, ALTERACOES NAS ESTIMATIVAS
CONTABILISTICAS E ERROS

Durante o presente periodo a Empresa ndo alterou politicas contabilisticas e estimativas contabilisticas, ndo
tendo igualmente efetuado o registo de erros.

6 ATIVOS FIXOS TANGIVEIS

Durante os exercicios findos em 31 de margo de 2025 e 31 de margo de 2024 o movimento ocorrido na quantia
escriturada dos ativos fixos tangiveis, bem como nas respetivas depreciagdes acumuladas e perdas por
imparidade acumuladas, foi o seguinte:

2025
sde 2 ma-
Bfgoseodres LY rom
sico
Ativos
Saldo inicial 127.426 304.028 431.454
Aquisicoes - - -
Saldo final 127.426 304.028 431.454
Depreciagées acumuladas e
perdas por imparidade
Saldo inicial 127.426 279.548 406.974
Depreciaagoes do exercicio (Nota 18) - 13.756 13.756
Saldo final 127.426 293.304 420.730
Ativos liquidos - 10.724 10.724
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2024

s Equipama-
oo menoba.  Toal
SICO
Ativos
Saldo inicial 127.426 304.028 431.454
Aquisigoes - - -
Saldo final 127.426 304.028 431.454
Depreciagoes acumuladas e
perdas por imparidade
Saldo inicial 127.426 263.650 391.076
Depreciagdes do exercicio (Nota 18) - 15.898 15.898
Saldo final 127.426 279,548 406.974
Ativos liquidos - 24.480 24.480

As depreciacdes do exercicio, no montante de 13.756 Euros (15.898 Euros em 2024), foram registadas na

rubrica "Gastos de depreciagao e amortizagéo" (Nota 19).

Em 31 de margo de 2025 e 2024 o goodwill da Empresa correspondia ao goodwill gerado na aquisicio da

Land Rover durante o exercicio de 2000 no montante de 19.951.915,88 Euros.

O movimento desta rubrica no ano findo em 31 de margo de 2025 é detalhado como segue:

2025
Amortizagdo do
Entidade 31/03/2024 exercicio (Nota 31/03/2025
18)
Land Rover 1.458.961 (729.480) 729.481

O movimento desta rubrica no ano findo em 31 de margo de 2024 é detalhado como segue:

31/03/2024
Amortizagio
Entidade 31-03-2023 do exercicio 31-03-2024
(Nota 18)
Land Rover 2.188.441 (728.481) 1.458,961

Os principais pressupostos utilizados para efeitos dos testes de imparidade foram os seguintes:

Taxa de crescimento médio

anualdo volume de negé-  Taxa de crescimento
Taxa WACC cios na perpetuidade
Pressupostos 6.28% 0.1% 2%

2025
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A Empresa testa anualmente, para efeitos de analise de imparidade do Goodwill, que regista na sua posigio
financeira. Os valores recuperaveis das unidades geradoras de fluxos de caixa sdo determinadas com base
no calculo de valores de uso e no justo valor menos custo de venda. Esses célculos exigem o uso de estima-
tivas e pressupostos que em caso de alteragido podem ter impacto na quantia recuperavel estimada.

Para efeito de testes de imparidade a Unidade Geradora de Caixa (UGC), designadamente da Jaguar Land
Rover, a quantia recuperavel foi determinada com base no valor de uso, de acordo com o método Discounted
Cash Flow (DCF). Os calculos efetuados tiveram por base o desempenho atual da entidade, assim como as
expectativas de desenvolvimento dos seus negdcios com a atual estrutura organizacional e societaria, tendo
sido utilizados o orgamento para o ano de 2024/2025, o plano de negécios para os periodos subsequentes
de 4 anos e o calculo da perpetuidade para os anos seguintes.

O crescimento de 0.1% no volume de negécios € um crescimento conservador, pois as previsGes da indstria
estimam que esta va crescer cerca de 4.89% em relagdo ao ano anterior. Este crescimento projectado vem
recuperar as vendas perdidas com a crise pandémica e a crise dos semicondutores. Recorde-se que existe
uma expectativa de crescimento do PIB de 1.9% para 2024 e de 2.4% para 2025,

8 IMPOSTO SOBRE O RENDIMENTO

De acordo com a legislagao em vigor, as declaragdes fiscais estéo sujeitas a reviséo e corregdo por parte das
autoridades fiscais durante um periodo de quatro anos (cinco anos para a Seguranga Social), exceto quando
tenham existido prejuizos fiscais, tenham sido concedidos beneficios fiscais, ou estejam em curso inspegdes,
reclamacdes ou impugnacdes, casos estes em que, dependendo das circunstancias, os prazos so alargados
ou suspensos. Deste modo, as declaraces fiscais da Empresa dos anos de 2019 a 2023 poderao vir ainda
ser sujeitas a revisao.

A Geréncia da Empresa entende que as eventuais corregdes resultantes de revisdes/inspegdes por parte das
autoridades fiscais aquelas declaragbes de impostos nao terdo um efeito significativo nas demonstragdes
financeiras em 31 de margo de 2025 e 31 de marco de 2024,

Nos termos do Cédigo do Imposto sobre o Rendimento das Pessoas Coletivas a Empresa encontra-se sujeita
a tributag@o auténoma sobre um conjunto de encargos, as taxas previstas no referido codigo.

A Empresa reconhece nas suas demonstragdes financeiras o efeito fiscal das diferencas temporarias entre
ativos e passivos numa base contabilistica e fiscal, tendo as mesmas sido reconhecidas em 31 de margo de
2024 com base na taxa agregada de imposto de 21,5%, composto pelas seguintes taxas: (i) 20,0% de IRC a
entidades residentes; e (ii) 1,5% de derrama municipal sobre o lucro tributavel.

O gasto com impostos sobre o rendimento em 31 de margo de 2025 e 31 de margo de 2024 é detalhado
conforme se segue:

31/03/2025 31/03/2024

Imposto corrente e ajustamentos:
Imposto corrente do periodo (Nota 13) 684.292 1.013.974
Impostos diferidos:

Impostos diferidos relacionados com a origem/rever-

sao de diferengas temporarias s 1Ea6200)

(74.622) (255.262)
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Gastos com impostos sobre o rendimento 609.670 758.712

A reconciliagao numérica entre o gasto de imposto e o produto do lucro tributavel pela taxa de imposto para
os exercicios findos em 31 de margo de 2025 e 31 de marcgo de 2024 é detalhada como segue:

31/03/2025 31/03/2024
Resultado antes de impostos 1.811.017 2.325.520
Gasto com impostos sobre o rendimento apurado 407.479 523.242
Diferengas temporarias:
Acréscimos de gastos (meios comerciais) (74.622) (255.262)
Provisdes
332.857 267.980
Diferengas permanentes:
Amortizagdo do goodwill 164.133 164.133
Outros (12.228) (14.928)
484,762 417.185
Tributagao auténoma 45.286 66.265
Derrama estadual 5.000 20.000
Ajustamentos relativos ao imposto diferido 74.622 255.262
Gasto com impostos sobre o rendimento 609.670 758.712
Taxa Efetiva de Imposto 34% 33%

Impostos diferidos

O detalhe dos ativos e passivos por impostos diferidos em 31 de margo de 2025 e 31 de margo de 2024, de
acordo com as diferengas temporérias que os geraram, é conforme se segue:

Ativos por impostos diferidos
31/03/2025 31/03/2024
Acréscimos de gastos (meios comerciais) 1.525.157 1.450.535

1.525.157 1.450.535

O movimento ocorrido nos ativos por impostos diferidos nos exercicios findos em 31 de margo de 2025 e 31
de margo de 2024 foi como se segue:

Ativos por impostos diferidos
31/03/2025 31/03/2024

Saldo inicial 1.450.535 1.195.272
Acréscimos de gastos (meios comerciais) 74,622 255.263
Saldo final 1.525.157 1.450.534
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9 INVENTARIOS

Em 31 de margo de 2025 e 2024, os inventarios da Empresa eram detalhados conforme se segue:

31/03/2025 31/03/2024
Perdas
Montante Efirriasa- Montante Montante porim- Montante
bruto pri i dI:z liquido bruto pari- liquido
dade
Mercadorias 10.212.630 (200.652) 10.011.978 4.356.347 (54.939) 4.301.408
Mercadorias em Tréansito 355.778 355.778 546.297 546.297
Viaturas "Buy-Back" 1.635.407 1.635.407 1.602.545 1.602.545

12.203.815 (200.652) 12.003.163 6.505.189 (54.939) 6.450.250

O aumento verificado na rubrica de inventario deveu-se ao facto de ter sido recebido um navio com viaturas
nos ultimos dias do més em 2025, o que ndo aconteceu no final do ano de 2024.

Custo das mercadorias vendidas e das matérias consumidas

O custo das mercadorias vendidas e das matérias consumidas reconhecido nos exercicios findos em 31 de
margo de 2025 e 31 de margo de 2024 ¢é detalhado conforme se segue:

Mercadorias
31/03/2025 31/03/2024
Saldo inicial 6.505.189 10.678.232
Compras 93.520.918 103.226.054
Saldo final (12.203.815) (6.505.189)
Custo das merc. Vendidas e das mat. consumidas 87.822.292 107.399.097

Perdas por imparidade

A evolugdo das perdas por imparidade acumuladas de inventarios nos exercicios findos em 31 de margo de
2025 e 2024 é detalhada conforme se segue:

31/03/2025
=, Re- Utili-
Saldo inicial Aumentos versdes  zaces Saldo final
Mercadaorias 54.939 145.713 200.652
31/03/2023
- Re- Utili-
Saldo inicial Aumentos versdes  zaches Saldo final
Mercadorias 22.751 32.188 54.939
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Contratos de “Buy-Back”

Em 31 de margo de 2025, a Empresa é locadora em contratos de locagédo operacional relacionados com
viaturas, denominados de contratos "Buy-Back”, os quais se encontram denominados em Euros.

Os efeitos dos contratos de "Buy-Back” registados nas demonstracdes financeiras da Empresa foram os

seguintes:
Perdas por . Diferimen-
Inventarios — imparidade do;’:r:s gh';ll'_ tos passi-
Valor bruto em inventa- pag vos (Nota
: (Nota 12)
rios 15)
Viaturas "Buy-Back" — 31.03.2025 1.635.407 - 1.683.150 54.828
1.635.407 - 1.683.150 54.828

10 ATIVOS FINANCEIROS

Categorias de ativos financeiros

As categorias de ativos financeiros em 31 de margo de 2025 e 31 de margo de 2024 sio detalhadas conforme

se segue:
31/03/2025 31/03/2024
Perdas
Perdas por por impa- "
Montante brule  imparidade Munlap: e Mt;nlanle ridade Mnntadnte -
acumuladas quxce L acumula- quido
das
Disponibilidades:
Depdsilos bancérios imedialamente mobilizéveis (Nota 4) 951.584 - 951,584  1.254.800 - 1.254.600
Alivos fi iros ao custo riizado:
Clientes 4.660.500 - 4.660.500 2.182.833 - 2.1682.833
Sdcios (Nota 22) 24.240.328 = 24.240.328 34.123.807 - 34.123.807
Quiros créditos a receber 2,050 - 2.050 2940 - 2940
28.8902.879 - 28.902.879 36.309.580 - 36.309.580
20,854,463 - 20.854.463 37.564.180 - 37.564.180

Clientes e outros créditos a receber

Em 31 de margo de 2025 e 31 de margo de 2024 as contas a receber da Empresa apresentavam a seguinte

composi¢ao:
31/03/2025 31/03/2024
N Impari-
Montante d;rdng E:::L_ Montante  Montante dade  Montante Ii-
bruto liquido bruto acumu- quido
mulada
lada

Correntes:
Clientes:

Clientes conta carrente 4,660.500 - 4660.500 2.182.833 - 2.182.833

Sdcios (Nota 22) 24.240.328 - 24,240,328 34.123.807 - 34,123.807
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Outros créditos a receber

Adiantamentos ao pessoal 1.500 1.500 1.500 1.500
Outros créditos a receber 550 1.440 1.440 1.440
2.050 2.940 2.940 - 2.940

28.902.879 - 28.902.879 36.309.580 - 36.309.580

Em 31 de mar¢o de 2025 o montante de 4.660.500 Euros registado na rubrica de “Clientes conta corrente”
néo contém valores a receber de empresas do Grupo, o que representa um aumento face ao periodo
homélogo (2.182.833 Euros). O aumento do valor a receber de clientes ndo é explicado por um aumento do
prazo medio de recebimento, mas sim por um aumento das vendas no Gltimo dia de margo de 2025 face ao
periodo homélogo.

Em 31 de margo de 2025 a rubrica de “Sécios”, no montante de 23.861.276 Euros (34.123.807 Euros em
2024) corresponde a um contrato de “cashpooling” celebrado entre a Empresa e a Jaguar Land Rover Limited
no decurso do exercicio de 2008, o qual vence juros a taxas normais de mercado de 4.55%.

Perdas por imparidade

A evolugao das perdas por imparidade acumuladas de clientes e outras contas a receber no exercicio findo
em 31 de margo de 2025 e 2024 & detalhada conforme se segue:

31/03/2025
Saldoinicial ~ Aumentos Reversbes  Utilizagdes Saldo final
Clientes conta corrente - = = - o
Saldos devedores de fornecedores - 5 - - &
Outros créditos a receber - - - - .
31/03/2024
Saldo inicial  Aumentos Reversbes  Utilizagoes Saldo final

Clientes conta corrente 180.026 - (180.026) -
Saldos devedores de fornecedores - - “ & i
Qutros créditos a receber w " = = -

180.026 “ - = -

11 INSTRUMENTOS DE CAPITAL PROPRIO

Capital subscrito

Em 31 de margo de 2025 e 2024, o capital da Empresa, totalmente subscrito e realizado, era composto por
duas quotas com o valor de 1.329.900 Euros e 100 Euros pertencentes a Jaguar Land Rover Limited e Jaguar
Land Rover Holdings Limited, respetivamente.

Qutros instrumentos de capital préprio

Em 31 de margo de 2025 e 2024 esta rubrica corresponde a prestagdes suplementares no montante de
10.641.467 Euros. Estas prestagdes de capital ndo poderéo ser reembolsadas enquanto essa operagdo
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reduzir o capital préprio a um valor inferior ac da soma do capital social e da reserva legal. As prestacdes
suplementares ndo vencem juros. A data da aprovagdo destas Demonstragdes financeiras a Geréncia
desconhece qualquer pedido de reembolso destas prestacdes nos préximos 12 meses.

Reserva legal

De acordo com a legislagao comercial em vigor, pelo menos 5% do resultado liguide anual se positivo, tem
de ser destinado ao refor¢o da reserva legal até que esta represente 20% do capital. Esta reserva nao &
distribuivel a ndo ser em caso de liquidagéo da empresa, mas pode ser utilizada para absorver prejuizos
depois de esgotadas as outras reservas, ou incorporada no capital. Em 31 de margo de 2025 a reserva legal
ascendia a 277.544 Euros.

Aplicacao de resultados

Por deliberagédo da Assembleia Geral, realizada em 30 de julho de 2024, o resultado liquido positivo do
exercicio findo em 31 de margo de 2024, no montante de 1.566.808,59 Euros, foi aprovada a sua transferéncia
para resultados transitados no montante de 1.488.468,17 Euros e para reserva legal do montante de

78.340.42 Euros.

Adicionalmente, importa referir que durante o ano foram distribuidos dividendos no montante de 1.565.538
Euros, de acordo com a ata da Assembleia Geral, realizada em 27 de margo de 2025.

12 PASSIVOS FINANCEIROS

Fornecedores e outros passivos financeiros

Em 31 de margo de 2025 e 31 de margo de 2024 as rubricas de “Fornecedores” e de “Outros passivos
financeiros" apresentavam a seguinte composigéo:

31/03/2025 31/03/2024
Fornecedores:
Fornecedores, conta corrente 10.077.749 16.063.222
Outros passivos financeiros:
Outras dividas a pagar 11.478.209 9.175.936
11.478.209 9.175.936
21.555.958 25.239.158

Em 31 de margo de 2025 o montante de 10.007.749 Euros registado na rubrica de ‘Fornecedores, conta
corrente” (16.063.222 Euros em 31 de margo de 2024), diz essencialmente respeito a valores a pagar a
empresas do grupo (Nota 23).

Outras dividas a pagar
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Em 31 de margo de 2025 e 2024 a rubrica de "Outras dividas a pagar” apresentava a seguinte composigéo:

31/03/2025 31/03/2024
Outras dividas a pagar:

Rendas de instalagdes - -
Outros credores 2.544.489 146.208
160.497 146.208

Credores por acréscimos de gastos:
Bénus e incentivos a conceder 6.765.185 6.263.512
Veiculos buy back 1.683.150 1.672.639
Marketing “fixo" 13.291 183.313
Qutros acréscimos de gastos 301.285 783.264
Férias e subsidio de férias, prémios a pessoal 170.808 127.000
8.933.720 9.029.728
11.478.209 9.175.936

No final do terceiro e quarto trimestre de 2025, tinhamos um acordo de factoring com a Itélia, no qual enviamos
as faturas pendentes de recebimento de pegas para a JLR Italia. Assim, a JLR Italia efetuou um adiantamento
por conta das faturas pendentes de recebimento no final do ano fiscal, situagéo que néo ocorreu em 2024.

Em 31 de margo de 2025 e 31 de margo de 2024 os montantes de 6.765.185 Euros e 6.263.512 Euros,
respetivamente, registados na rubrica de “Bénus e incentivos a conceder” respeitam, essencialmente, a
apoios comerciais que a Empresa atribui 4 sua rede de concessdes com base nas condigbes comerciais
acordadas e que tem por base o volume de vendas anual atingido pela rede.

Os montantes de 13.291 Euros e 183.313 Euros registados na rubrica d “Marketing fixa" nos exercicios findos
em 31 de margo de 2025 e 31 de margo de 2024, respetivamente, respeitam aos gastos incorridos pela
Empresa no &mbito da promogao das suas viaturas para as quais, até a data de fim do exercicio, ndo havia
sido rececionado a respetiva fatura do fornecedor.

Em 31 de margo de 2025 e 31 de margo de 2024 a rubrica de “Outros acréscimos de gastos”, inclui os
montantes de 301.285 Euros e 783.264 Euros, respetivamente, respeitante a diversos servicos prestados a
Empresa durante o exercicio, para os quais néo havia sido rececionada a respetiva fatura. A diminuigéo refere-
se ao menor valor de juros a pagar a financeira BNPP,

O montante relativo aos Veiculos “buy-back” corresponde ao preco de recompra dos veiculos que se
encontram em regime de “buy-back”, sendo a sua diminuigio face ao periodo homélogo devido ao menor
nimero de contratos de Buy-back.

26 /33



13 ESTADO E OUTROS ENTES PUBLICOS

Em 31 de margo de 2025 e 2024 as rubricas de “Estado e outros entes publicos” apresentavam a seguinte
composigao:

31/03/2025 31/03/2024
Ativo Passivo Ativo Passivo
:;r:i;z:s:'o sobre o rendimento das pessoas co- 925.041 125.321
FoF::gamanlus por conta e Retengdo na (684.292) (226.735)
Estimativa de imposto corrente (Nota 7) 240,749 - - (101.414)
Imposto sobre o rendimento das pessoas sin-
gulares (6.086) {4.644)
Imposto sobre o valor acrescentado (7.681.329) (5.625.056)
Outros impostos 86.487 -
Conlribuigdes para a Seguranga Social (10.107) (7.331)
Imposto sobre veiculos (“ISV") (291.443) (330.011)
327.236 (7.988.965) - (6.068.456)

Em 31 de margo de 2025 e 31 de margo de 2024, a rubrica relativa a “Imposto sobre veiculos®, no montante
de 291.443 Euros e 330.011 eures, respetivamente, respeita ao imposto a pagar por conta das viaturas que
até aquelas datas ja haviam sido vendidas pela Empresa a sua rede de concessionarios.

Os pagamentes por conta foram determinados com base no Imposto Sobre o Rendimento de Pessoas

Coletivas calculado para o periodo de tributagao compreendido entre 1 de abril de 2024 e 31 de margo de
2025,

14 PROVISOES

Em 31 de marco de 2025 e 2024 a rubrica de "ProvisGes" apresentava a seguinte composigao:

31/03/2025
Saldo inicial Aumentos Reversdes Utilizagdes Saldo final
Processos Judiciais em curso 530.000 -15.940 514.060 -
530.000 - - - -

31/03/2024
Saldo inicial Aumentos  Reversdes Utilizagdes Saldo final
Processos Judiciais em curso 530.000 - - 530.000
530.000 - - - 530.000
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Em 31 de margo de 2025 a rubrica é constituida por provisées para processos judiciais em curso no valor de
0 Euros (530.000 Euro em 31 de margo de 2024). A diminuigdo das provisées para processos judiciais em
curso deve-se ao facto do processo em Tribunal que se encontrava em aberto ter sido concluido durante o
ano fiscal de 2025,

15 DIFERIMENTOS

Em 31 de margo de 2025 a rubrica de "Diferimentos” apresentava a seguinte composigao:

31/03/2025 31/03/2024
Nao co- Nao co-
Corrente Frerita Corrente menie
Contratos de buy back 54.828 - 44,901 -
Servi¢o de assisténcia em viagem 538.259 861.858 402.183 849.162

593.087 861.858 447,084 849.162

No decorrer do exercicio findo em 31 de margo de 2025 e 31 de margo de 2024, o reconhecimento do
rendimento associado aos servigos de assisténcia faturado a clientes por um periodo de trés anos, &
reconhecido por este periodo de forma linear.

16 VENDAS E SERVICOS PRESTADOS

O redito reconhecido pela Empresa em 31 de margo de 2025 e 31 de margo de 2024 é detalhado conforme
se segue:

31/03/2025 31/03/2024
Venda de bens:
Automoveis 95.366.019 118.145.244
Pecas 18.798.663 14.712.675
Bonus e descontos concedidos (15.924.974) (17.053.268)
Prestagao de servigos 46.350 39.665
98.286.058 115.844.316

Durante o exercicio findo em 31 de margo de 2025 a Empresa vendeu: (i) 950 veiculos da marca Land Rover,
(1.180 no periodo findo em 31 de margo de 2024), e (ii) 92 veiculos da marca Jaguar, (241) no periodo findo
em 31 de margo de 2024). Devido ao run-out em Portugal, as vendas da marca cairam consideravelmente,
aguardando o langamento do novo modelo da Jaguar.

17  FORNECIMENTOS E SERVICOS EXTERNOS

A rubrica de "Fornecimentos e servigos externos” nos exercicios findos em 31 de margo de 2025 e 31 de
margo de 2024 é detalhada conforme se segue:
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31/03/2025 31/03/2024

Publicidade e propaganda 4.357.873 2.282.247
Fees de gestao 1.182.443 1.784.067
Trabalhos especializados 556.347 535.024
Encargos garantias prestadas 1.732.961 1.029.871
Honorarios 68.618 45273
Transporte de mercadorias 59.439 44.056
Deslocacées e estadas 23.351 18.686
Outros 113.695 142.466
Comunicagao 75.141 90.149
Viaturas de servigo 13.889 7.018

8.183.758 5.978.856

Os montantes de 4.357.873 Euros e 2.282.247 Euros registados na rubrica “Publicidade e propaganda” nos
exercicios findos em 31 de margo de 2025 e 31 de margo de 2024, respetivamente, respeitam aos gastos
incorridos pela Empresa no ambito da promogao das vendas das suas viaturas através de eventos, an(incios
televisivos e de imprensa escrita. Comparado com o ano passado, a publicidade passou a ser gerida pelo
Grupo JLR, que emite faturas pelos servigos prestados a cada pais. Atualmente, esta a ser efetuado um maior
investimento em certas atividades de marketing relacionadas com o luxo e o novo langamento da Jaguar.

Os “Fees de Gestao” debitados pelo Grupo no montante de 1.182.443 Euros e 1.784.067 Euros durante os
exercicios de 2025 e 2024, respetivamente, incluem o débito de gastos incorridos por essas entidades na
prestagcdo de servigos administrativos, contabilidade e recursos humanos. Os fees diminuiram devido a
redugdo das despesas refaturadas de Espanha para Portugal, em grande parte devido & diminuicdo do
numero de colaboradores em Espanha,

Em 31 de margo de 2025 e 31 de margo de 2024 a rubrica “Honorarios”, no montante de 68.618 Euros e
45.273 Euros, respetivamente, inclui, essencialmente, os gastos incorridos nesses exercicios com servigos
de auditoria, consultoria fiscal e acompanhamento dos processos judiciais por parte dos advogados da
Empresa.

A rubrica “Encargos com garantias prestadas” representa os gastos com o programa de Roadside assistance,
o qual sofreu um grande aumento face ao periodo homélogo devido ao maior valor de viaturas vendidas nos
ultimos anos.

18 GASTOS COM O PESSOAL

A rubrica de “Gastos com o pessoal” nos exercicios findos em 31 de marco de 2025 e 31 de marco de 2024
& detalhada conforme se segue:

31/03/2025 31/03/2024
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Remuneragdes do pessoal 59.595 50.855

Encargos sobre remuneracgoes 20.293 25.557
Gastos de agao social 7.324 4.194
87.212 80.605

Durante os exercicios de 2025 e 2024, o nimero médio de empregados ao servico da Empresa foi de 1
colaborador,

19 GASTOS DE DEPRECIACAO E AMORTIZACAO

A rubrica de “Gastos de depreciagéo e de amortizagdo” nos exercicios findos em 31 de margo de 2025 e 31
de margo de 2024, detalha-se como se segue:

31/03/2025 31/03/2024
Ativo Fixo Tangivel (Nota 6) 13.756 15.898
Goodwill (Nota 7) 729.480 729.480
743.236 745.378

20 OUTROS RENDIMENTOS

A composigao da rubrica de “Outros rendimentos” nos exercicios findos em 31 de margo de 2025 e 31 de
margo de 2024 é a seguinte:

31/03/2025 31/03/2024
Comissdes obtidas 72.628 58.985
Outros rendimentos 19.108 10.807
91.733 69.792

21 OUTROS GASTOS

A composigo da rubrica de “Outros gastos” nos exercicios findos em 31 de margo de 2025 e 31 de margo de
2024 é conforme se segue:

31/03/2025 31/03/2024

Outros 465.369 611.875
465.369 324.657

22 JUROS E RENDIMENTOS SIMILARES
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Os juros e outros rendimentos similares reconhecidos no decurso dos exercicios findos em 31 de margo de
2025 e 2024 sao detalhados conforme se segue;

31/03/2025 31/03/2024
Juros obtidos 864.866 1.259.414
864.866 1.259.414

A rubrica de "Juros obtidos" que em 31 de margo de 2025 ascende a 864.866 Euros (1.259.414 Euros em
2024) compreende o montante referente aos juros cobrados pela Empresa pela conta de cashpooling com a
Land Rover Group (Nota 23), no montante de 23.861.276 Euros (34.123.807 Euros em 2024). As taxas de
juro praticadas s&o taxas de mercado para este tipo de operacgdes que & de 2.95 %.

23 PARTES RELACIONADAS

A Geréncia da Sociedade foi considerada de acordo com a NCRF 5 como sendo o (nico elemento “chave”

da gestdo da Sociedade. Nos exercicios findos em 31 de margo de 2025 e 31 de margo de 2024, a Geréncia
da Sociedade nao foi remunerada.

A Empresa é detida em 99,99% e 0,01% pelas entidades Jaguar Land Rover Limited e Jaguar Land Rover

Holdings Limited, ambas com sede em Inglaterra, sendo as suas demanstragées financeiras consolidadas na
entidade Jaguar Land Rover Limited.

No decurso dos exercicios findos em 31 de margo de 2025 e 31 de margo de 2024 foram efetuadas as
seguintes transacdes com partes relacionadas:

2025
Compras dein-  Servicosobti-  Servigos Juros obti-
ventarios dos prestados dos
JAGUAR LAND ROVER ESPANA S.L.U. 13.863.214 1.260.917 . -
JAGUAR LAND ROVER Limited 79.424.204 2.935.425 7.982.739 864.866
93.287.418 4.196.341 7.982.739 B64.B66
2024
Compras de in-  Servigos obti- Servigos Juros obti-
ventérios dos prestados dos
JAGUAR LAND ROVER ESPANA S.L.U. 10.609.880 1.862.540 - -
JAGUAR. LAND ROVER Limited 92.415.443 790.209 4.318.249 1.259.414

103.025.324 2.652.749 4.318.249  1.259.414

Em 31 de margo de 2025 e 31 de margo de 2024 as transagdes relativas a "Servigos prestados”, no montante
de 7.982.739 e 4.318.249 Euros, respetivamente, incluem, essencialmente, o redébito dos gastos relativos a

reparagdes de viaturas de clientes que ainda se encontram dentro do periodo de garantia aos importadores
de cada marca,

Em 31 de margo de 2025 e 31 de margo de 2024 a Empresa apresentava os seguintes saldos com partes
relacionadas:
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2025

Clientes (Nota  Outros créditos a Receber Empréstimos  Fomecedo-

Qutras dividas a pagar (Mota

concedidos res (Nota
10) (Nota 10) (Nota 10) 12) 12)
éAIfBLleAR LAND ROVER ESPANA = . 2.350.186 }
JAGUAR LAND ROVER Limited 42.244 379.053 23.861.276  7.22B.27T1 -
JAGUAR LAND ROVER ITALIA 1.018.233
379.053 23.861.276 9.235.210 1.018.233
2024

P Empréstimos QOutras divi-

Outros créditos a i Fomecedores
concedidos das a pagar

Receber (Nota 10) (Nota 10) (Nota 12) (Nota 12)
JAGUAR LAND ROVER ESPANA S.L.U. - - 2.785.001
JAGUAR LAND ROVER Limited - 34.123.807 11.659.578

- 34.123.807 14.444.669

Em 31 de margo de 2025 e 2024, a rubrica de *Empréstimos concedidos”’, no montante de 23.861.276 Euros
€ 34.123.807 Euros, respetivamente, corresponde a um contrato de “cashpooling” celebrado entre a Empresa
e a Jaguar Land Rover Limited no decurso do exercicio de 2008, o qual vence juros a taxas normais de
mercado (Nota 10).

24  GARANTIAS PRESTADAS

Em 31 de margo de 2025, a Empresa tinha assumido responsabilidades por garantias prestadas, com a Dire-
¢ao das Alfandegas de Lisboa no montante de 700.000 Euros, com BNP Paribas. Adicionalmente, a entidade
tem garantias prestadas junto do Santander e Millennium BCP no montante de 27.670 Euros e 28.270 Euros,
respetivamente.

25 PASSIVOS E ATIVOS CONTINGENTES

A Jaguar Land Rover Portugal foi sujeita a uma inspec3o fiscal em sede de Imposto sobre Veiculos (ISV), ao
periodo de 1 de setembro de 2018 a 31 de dezembro de 2018, levada a cabo pela Autoridade Tributéria e
Aduaneira (“ATA").

Em maio de 2022 a Jaguar Land Rover Portugal foi notificada do um processo de contraordenacgao instaurado
pela respetiva e alegada infragdo ao Cédigo do ISV, cuja suspensao sera requerida em virtude de estar pen-
dente a liquidagéo do tributo e que devera vigorar até ao transito em julgado da decisdo a proferir no ambito
no processo contencioso tributario a desencadear com referéncia as eventuais futuras liquidagdes de imposto.

Em setembro de 2022, recebemos uma notificagéio das autoridades fiscais portuguesas relativa a inspegao

fiscal dos dados de homologagéo e as penalizagdes do imposto de registo (ISV). As nossas alegagdes foram
rejeitadas. Esta coima n&o esta de acordo com aleie a recomendagéo dos advogados é pagar e processar,
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pois a probabilidade de ganhar é muito elevada. Foi decidido pagar o montante, 1,8 milhdes de euros, e
processar o Estado.

Levando em consideragao a fundamentagéo apresentada pela ATA 0s nossos assessores juridicos veiculam

a posigao de existirem fundamentos que determinam a ilegalidade das futuras liquidacdes de ISV e, conse-
quentemente, encontrarem-se reunidas as condi¢des para o sucesso do contencioso que for desencadeado.

26 DIVULGACOES EXIGIDAS POR DIPLOMAS LEGAIS

Honorarios faturados pelo Revisor Oficial de Contas

Os honorarios totais faturados no exercicio findo em 31 de margo de 2025 pelo Revisor Oficial de Contas
relacionados com a Reviséo legal das contas anuais ascenderam a 42.000 Euros (acrescidos de IVA).

Outras divulgagoes

Nao existem operagdes ndo incluidas no balanco, pelo que ndo haverio impactos financeiros a reportar,

A Empresa n&o tem contribuicdes em mora em divida & Seguranca Social.

A Empresa n&o tem impostos em mora ao Estado.

A Geréncia propde que o Resultado Liquido apurado no exercicio de 1 de abril de 2024 a 31 de margo de
2025 de 1.201.347,19€ seja transferido para resultados transitados no montante de 1.141.279,83€ e para
reserva legal no montante de 60.067,36€

27  ACONTECIMENTOS APOS A DATA DO BALANCO

N&o ocorreram quaisquer factos subsequentemente a 31 de margo de 2025 que requeiram ajustamento ou
divulgagao nas Demonstragdes Financeiras.

O Contabilista Certificado A Geréncia

Cristina Ruiz (Jun 6, 202

Diana Jesus (Jun b, 2025 15:42 GMT+1)

=

Félix wannemacher [Jun 6, 2025 16:20 GMT+2)

Frige Frns Ao
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+351 210 110 000 — www.kpmg. pt

STATUTORY AUDITORS’ REPORT

(Free translation from a report originally issued in Portuguese language. In case of
doubt the Portuguese version will always prevail.)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the accompanying financial statements of Jaguar Land Rover
Portugal - Veiculos e Pegas, Lda. (the Entity), which comprise the balance shest as
at 31 March 2025 (showing a total of 44.450.224 euros and total equity of 13.450.357
euros, including a profit for the year of 1.201.347 euros), and the income statement by
nature, the statement of changes in equity and the statement of cash flows for the year

then ended, and the accompanying notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view, in all
material respects, of the financial position of Jaguar Land Rover Portugal - Veiculos
e Pegas, Lda. as at 31 March 2025 and of its financial performance and its cash flows
for the year then ended in accordance with the Accounting and Financial Reporting
Standards adopted in Portugal under the Portuguese Accounting System (“Normas
Contabilisticas e de Relato Financeiro do Sistema de Normalizagao Contabilistica”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs)
and further technical and ethical standards and guidelines as issued by Ordem dos
Revisores Oficiais de Contas (the Portuguese Institute of Statutory Auditors). Our
responsibilities under those standards are further described in the “Auditors’
Responsibilities for the Audit of the Financial Statements” section below. We are
independent the Entity in accordance with the law and we have fulfilled other ethical
requirements in accordance with the Ordem dos Revisores Oficiais de Contas’ code of
ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Responsibilities of management for the financial statements

Management is responsible for:

= the preparation of financial statements that give a true and fair view of the Entity's
financial position, financial performance and the cash flows, in accordance with the
Accounting and Financial Reporting Standards adopted in Portugal under the
Portuguese Accounting System ("Normas Contabilisticas e de Relato Financeiro
do Sistema de Normalizagéo Contabilistica");




= the preparation of the management report in accordance with applicable laws and
regulations;

= designing and maintaining an appropriate internal control system to enable the
preparation of financial statements that are free from material misstatement,
whether due to fraud or error;

= the adoption of accounting policies and principles appropriate in the
circumstances; and,

* assessing the Entity’s ability to continue as a going concern, and disclosing, as
applicable, the matters that may cast significant doubt about the Entity’s ability to
continue as a going concern.

Auditors’ responsibilities for the audit of the financial statements

Our responsibility is to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatements whether due to fraud or
error, and to issue an auditors' report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

= identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or the override of
internal control;

= obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Entity's internal control;

= evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management;

= conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Entity’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However, future events or
conditions may cause the Entity to cease to continue as a going concern;

= evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and the events in a manner that achieves fair presentation:
and,
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= communicate with those charged with governance, regarding , among other
matters, the planned scope and timing of the audit, and significant audit findings
including any significant deficiencies in internal control that we identify during our
audit.

Our responsibility also includes the verification that the information contained in the
management report is consistent with the financial statements.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
On the management report

Pursuant to the applicable legal requirements, it is our opinion that the management
report was prepared in accordance with the applicable legal and regulatory
requirements and the information contained therein is coherent with the audited
financial statements and, having regard to our knowledge and assessment of the
Entity, we have not identified any material misstatements.

6 June 2025

SIGNED ON THE ORIGINAL

KPMG & Associados -

Sociedade de Revisores Oficiais de Contas, S.A.

(no. 189 and registered at CMVM with the no. 20161489)
represented by

Luis Miguel Pedrosa Guerra

(ROC no. 1769 and registered at CMVM with the no. 20161611)



RELATORIO DE GESTAO

1. GENERAL CONSIDERATIONS

In recent years, the automotive sector has been immersed in profound change, both due to external factors {war)
and new environmental regulations (promaotion of low-emission vehicles). This has affected both customer demand
and production,

According to ACAP, a total of 40,366 units were sold in this segment in Portugal in 2024-25, representing an
increase of 4.11% compared to 2023-24

The "Premium” market growth forecast for 2024-25 is +4.89% compared to the previous year, representing a total
of 42,338 units, according to ACAP.

2. MACROECONOMIC CONSIDERATIONS

The year 2024 was marked by a slowdown in economic growth in Portugal, According to the Bank of Portugal,
GDP grew by 1.9%, down from 2.5% in 2023. This slowdown was due to a combination of factors, including
subdued external demand and a reduction in investment, partly due to the end of the 2014-2020 European Union
cohesion fund cycle.

Despite this, private consumption remained robust, growing by 3.2%, underpinned by a significant increase in real
disposable income, which rose by 7.8%. Inflation also showed a downward trend, standing at 2.7% at the end of
the year, reflecting the moderation of energy and industrial goods prices.

According to INE, excluding fuels and lubricants, exports and imports increased by 2.5% and 1.9% respectively in
2024, with the trade deficit reaching 18.5 billion euros, representing a slight reduction compared to last year. GDP
in 2024 was 1.9%, confirming the economic recovery and representing a figure higher than that expected by the
government. There was also an increase in the employment rate in 2024 (0.1) % compared to 2023, with the
unemployment rate remaining stable at 6.4%.

3. ACTIVITY DEVELOPED

According to data published by ACAP, Jaguar Land Rover vehicles registered in Portugal in 2024-25 accounted
for a total of 1,042 units, still representing a 23.61% decrease in registrations compared to 2023-24. This
unfavorable trend can also be seen in the models, with those that are most profitable for the company increasing
and also thanks to the PHEY engines.

By model, sales of Land Rover vehicles registered in Portugal were:
» Discovery Sport — 90 units.
* Range Rover - 148 units.

Range Rover Evogue — 245 units.

Range Rover Sport- 279 units.

Range Rover Velar - 71 units.

Defender — 115 units.

Discovery — 2 units.

According to data published by ACAP, Jaguar's registrations in Portugal in 2024-25 amounted to a total of 92
units, representing a reduction on the registrations made in 2023-24. Jaguar recorded a reduction in sales due to
the special situation resulting from the introduction of WLTP regulations in recent years, as well as the company's
Reimagine strategy, which led to a reduction in Jaguar registrations due to a reduction in the supply of vehicles in
its current range. This situation has mainly affected sales of the |-Pace, a 100% electric vehicle, which are the
most sought-after vehicles in the country.

By model, sales of Jaguar vehicles registered in Portugal were:

s XF =0 unidades.
+ XE - 0 unidades.



F-TYPFE - 4 unidades,
F-FACE - 41 unidades.
E-PACE - 44 unidades.
I-PACE - 3 unidades.

" & @ @

Capital Structure

Jaguar Land Rover Portugal's share capital is €1,330,000.00, held in two shares, a €100 share held by Jaguar
Land Rover Holding Limited and a €1,329,900 share held by Jaguar Land Rover Limited, Ltd.

There are supplementary contributions to the company in the amount of €10,641,466 57, granted by the partner
Jaguar Land Rover Limited.

Human Resources

There is only one sales and after-sales team in Portugal, focused on the brand's relationship with dealerships and
dedicated to working with them to achieve total customer satisfaction. All other administrative services at Jaguar
Land Rover Portugal are based in Madrid, where Jaguar Land Rover Espaiia S.L. is headquarterad.

IT

IT activity was characterized during the year by the consolidation of activity, namely in terms of communications,
network improvement, connections to the Group, development and improvement of local applications.

Marketing

Activity was mainly in the area of Institutional Marketing (Media), Incentives, support for Dealers and Public
Relations actions aimed at consolidating the Brands and supparting sales development.

Tax issue

In September 2022, we received a notification from the Portuguese tax authorities regarding the tax inspection of
homaologation data and registration tax (I5V) penalties. Our claims were rejected. This fine is not in accordance
with the law and the lawyers' recommendation was to pay and sue, as the probability of winning is very high. It was
decided to pay the amount, 1.8 million euros, and sue the state. At the time of writing, there have been no updates
on this case.

4. OUTLOOK FOR 2025

The beginning of 2025 brought signs of a loss of economic dynamism. Indicators such as the European
Commission's Economic Sentiment Index fell from 106.5 in the fourth quarter of 2024 to 104.4 in the first quarter
of 2025. In addition, the Daily Economic Activity Indicator slowed from 2.2% to 1.5% in the same period,

Inflation continued its downward trajectory, falling below 2% in March 2025 for the first time since August 2024,
However, the economy faced additional challenges due to a domestic political crisis that culminated in the fall of
the government and the calling of early elections for May 18.

Despite the initial challenges, projections for the remainder of 2025 are optimistic. The Bank of Portugal predicts
GDF growth of 2.3%, supported by an improvement in financial conditions, increased external demand and greater
implementation of European funds. Inflation should continue to fall, reaching 2.3% in 2025,

In the labor market, the unemployment rate is expected to remain stable at 6.4%, with employment growth of 1.3.
Private consumption is expected to grow by 2.8%, while investment (gross fixed capital formation) could increase
by 3.9%, reflecting a gradual recovery in investor confidence.

The normalization of sales of our top-of-the-range Range Rover model, whose production has been increased to
meet existing high demand, and the all-electric model that will be available from the end of the year, together with
the confirmation and consolidation of sales of the Range Rover Sport model (which has been well recaived in terms



of customer orders) and the improvement of PHEY engines in the RR Velar and Defender models {plug-in hybrids
that fall within the important tax benefits), makes us believe that JLR will maintain its sales forecast in line with the
current year and the expecled increase in the sector.

Refocus & Reimagine strategy

This has been a year of great strategic progress for JLR. During the current year, JLR's global management decided
to continue the new business strategy initiated in the previous fiscal year, "Reimagine” consists of creating products
that are considered luxury and that are most desired by the most demanding customers.

The company delivered solid results in the fourth quarter and for the full year 2025. The adjusted EBIT margin
guidance was met and the historical commitment to be net cash positive at the end of financial year 2025 was
achieved.

These solid results are driven by our luxury brands, the record sales of Defender, the introduction of the stunning
Jaguar Type 00 and the continued preparation for the launch of Range Rover Electric.

These solid results, the commitment of our employees, partners and customers, and the appeal of our luxury
brands, will underpin our response to the economic headwinds, including the evalving global trading environment.

The Reimagine strategy by JLR aims to deliver a sustainable vision of modem luxury by design. We are
transforming our company with the goal of achieving carbon neutrality across our supply chain, products, and
operations by 2034,

Electrification is central to our strategy, and by the end of the decade, each of our brands will feature a fully electric
model, while Jaguar will become an all-electric brand. Starting in 2025, Jaguar will undergo a renaissance fo
emerge as a purely electric luxury brand with a new portfolio of emotionally engaging designs and next-generation
pioneering technologies.

In this way, Jaguar will become a highly luxurious and desirable brand, not focused on high production volumes,
but on strong profitability.

Over the next five years, Land Rover will introduce six pure electric variants, continuing to be the world's leading
luxury SUV through its three families: Range Rover, Discovery, and Defender. The first fully electric variant will
arrive in late 2025 with the newly launched Range Rover.

The flexibility of our pioneering powertrain technologies allows us to offer hybrid and internal combustion engine
vehicles across all our ranges, while also launching full BEV options to meet demand during the global transition
to electric mobility.

Our digital transformation will provide customers with new experiences, new levels of intimacy, and in-vehicle
connected services,

As part of the Reimagine strategy, JLR has adopted the House of Brands approach to reflect the unigue character
of each of its brands (Range Rover, Defender, Discovery, and Jaguar) and accelerate the realization of the
company's vision. As a result, we are proud to announce that we own the world's most attractive modern luxury
automotive brands for the most discerning customers.

At our core, we are a British company: we have two design and engineering facilities, two vehicle manufacturing
plants, a component plant, and a battery assembly facility in the UK.

We also have plants in China (joint venture), Slovakia, India, and Brazil, as well as seven technology hubs in
various international locations,

JLR is a wholly owned subsidiary of Tata Motors Limited, part of Tata Sons.

Business risks



The management of the Company's financial risks is centralized in the Company's Financial Management with the
support of the central teams of the Group to which it belongs. To this end, the necessary mechanisms are
implemented to control exposure to variations in interest and exchange rates, as well as credit and liquidity risks.
The main financial risks affecting the Company are described below:

a) Credit risk:

In general, the Company maintains its cash and cash equivalents in financial institutions with a high credit rating.
In addition, most of its accounts receivable from its customers are secured through the financial institution BNP
Paribas.

b) Liquidity risk:

In order to ensure liquidity and be able to meet all payment commitments arising from its activity, the Company
has the treasury shown in its balance sheet, as well as the current account with the Group.

c) Currency risk:

The exchange rate risk is mainly concentrated in specific transactions with Group companies denominated in GBP.
The amount of these transactions is not significant, nor is the impact of exchange rate fluctuations. Furthermore,
as the Company has no financial debt, it is not subject to significant risks related to interest rate fluctuations.

d) Market risk:

In order to ensure that macroeconomic challenges, such as the military conflict in Ukraine and Israel and the
increase in interest rates and inflation rates, will be overcome, the Group is investing in a new “Refocus &
Reimagine” strategy, as presented earlier in this report.

Subsequent events

From the close of the financial year until the date of approval of the accounts by this Management, there was no
significant change that would justify the adjustment of the accounts presented or the disclosure of relevant facts.

5. PROPOSAL FOR APPLICATION OF RESULTS.
Management proposes that the Net Result recorded in the financial year from April 1, 2024 to March 31, 2025 of

€1,201,347.19 be transferred to retained earnings in the amount of €1,141,279.83 and to the legal reserve in the
amount of €60,067.36.

6 Disclosures required by legal instruments

Information required by Article 21 of Decree-Law No. 411/91 and Article 210 of the Code of Contributory Regimes
of the Social Security Pension SystemDecree-Law No. 534/80:

a) The company has no outstanding contributions to Social Security; and
b) The company has no outstanding taxes owed to the State.

JLR Portugal does not have any branches in Portugal.

No authorizations have been granted for business to be conducted between JLR and the Management.

Lisboa, 06 de junho de 2025.



A Geréncia

Felix Wannemacher

Cristina Ruiz

Francisco Nunes




JAGUAR LAND ROVER PORTUGAL - Veiculos e Pegas, Lda.

BALANCE SHEETS AS OF 31 MARCH 2025 AND 2024

(Translation of the balance sheet originally issued in Portuguese - Note 26)

(Amounts stated in Euros)
31 march 31 march
ASSETS Notas 2025 2024
NON CURRENT ASSETS:
Tangible assets 6 10.724 24.480
Goodwill 7 729.481 1.458.961
Deferred tax assets 8 1.525.157 1.450.535
Total non current assets 2.265.362 2.933.976
CURRENT ASSETS:
Inventories 9 12.003.163 6.450.251
Customers 10 4,660.500 2.182.833
Other receivables 10 24.242.378 34.126.747
Cash and cash equivalents 4 951,584 1.254.600
Accounts receivable to state entities 13 327.236 i
Total non current assets 42.184.862 44.014.431
Total assets 44.450.224 46.948 407
EQUITY AND LIABILITIES
EQUITY:
Paid up capital 11 1.330.000 1.330.000
Other equity instruments 1 10.641.467 10.641.467
Legal reserve 11 277.544 199.203
Retained eamings 1 (1) 77.069
12.249.009 12.247 738
Ne Net income for the year 1.201.347 1.566.809
Total equity Total equity 13.450.357 13.814.548
LIABILITIES:
NON CURRENT LIABILITIES:
Provisions 14 - 530.000
Deferrals 15 861.858 849.162
Total non current liabilities 861.858 1.379.162
CURRENT LIABILITIES:
Suppliers 12 10.077.749 16.063.222
Accounts payable to slate entities 13 7.988.965 6.068.456
Other payables 12 11.478.209 9.175.936
Deferrals 15 593.087 447,084
Total current liabilities 30.138.008 31,754.6897
Total liabilities 30.999.868 33,133.859
Total equity and liabilities 44.450.224 46.948.407

The accompanying notes form an integral part of this balance sheet as of 31 March 2025.

The Chartered Accountant Management




JAGUAR LAND ROVER PORTUGAL - Veiculos e Pecas, Lda.

INCOME STATEMENT AS OF 31 MARCH 2025 AND 2024

(Translation of the balance sheet originally issued in Portuguese - Note 26)

{Amounts stated in Euros)
31 march 2025 31 march 2024
INCOME AND EXPENSES Notes
Sales and services rendered 16 98.286.058 115.844.316
Cost of sales 9 (87.822.292) (107.399.097)
External supplies and senices 17 (8.183.758) (5.978.857)
Payroll expenses 18 (87.212) (80.605)
Impairment of inventories (losses) / reversals 2] (145.713) (32.188)
Provisions (gains / reversals) 14 15.940 -
Other operating income 20 91.733 69.792
Other operating expenses 21 {465.369) (611.875)
Net income before depreciations, net financial expenses and income tax 1.689.387 1.811.486
Depreciation and amortization of tangible assats 19 (743.236) (745.378)
Net operating profit (before net financial expenses and income tax) 946.151 1.066.107
Interest and similar income 22 864.866 1.250.414
Profit before income tax 1.811.017 2.325.521
Income tax 8 (609.670) (758.712)
Net income for the year 1.201.347 1.566.809

The accompanying notes form an integral part of this statement of profil and loss for the period ended 31 March 2025

The Charlered Accountant Management

2/28



wawabeuepy

BNy pasapey] syl

SZTOZ Y2/el LE papue pouad ay) Joj Anbe ul sabueyd jo uswsaiels sy jo Wed |eibeju) ue wuio) sejou Buvuedwoooe ay)

LSEOSKEL IPELOE L = S LLE L9F°LPS0L ooo.gm 3 SZ0Z Y2IEW LE Jo 5B UopisOd
LPELOT' L LPELOT L awosul ansuayaidwos
LreioTt Lrelozl SZ0Z YMB L€ Papus Jeak Joj swodul jaN
BFSPLEEL = H S LLE LS¥'LPE0L O00'0EE+

(Le5°585°1) sopuspinQ oBSINquIsig
% (s08°'595°1) BOY'BEY L OpE'8L = 5 b PZOZ 'UDIBIN LE PEPUS BWO3UI 18U Jo Uoneudoiddy
8PS PLBEL 608'995'L 690°LL Oz 661 L9P°LF90L 000'0EE" ¥Z0Z Iudy | Jo se uonisod
aFSPIREL 608'995'1 69044 POZEGL 9P 1901 000°0EE" L FZ0Z Yaiew Lg jo se uopisod
608'935'L D owooul aysusyaIdiog
6089951 608'995'L $Z0Z 'Y2Ue LE papua Jead Joj aluoaul JaN
BEL/PEEL ¢} 690°LL +0Z'661 190 LF9'0L 00D'OEE’L
- (g95°008) BES'0LS BZO0C - - bl €Z0Z 'UBW LE PapUa aLWooul jaU jo uoneudosddy
BELLPTZL 995009 (6ov e6¥) 541691 19V LF90L O000EE’L $Z0Z 1udy | jo se uopisod

Aynbe (e10 ) leak SOUILIES peliEjsy  senjosal [EDa sjualunjsul |E3idea dn pleg s8l0N uendussag
8U) Joj w0l jaN Aynba Jau0

(san3 u) paje)s spunowy)

(92 ajop - esanbinuod ui panss! Ajeubiuo Ainba u) sabueys jo jusussje;s jo uogejsuel )

FZ0Z HOYYIN LE ONY

S20Z HOWVYW LE QIANI HY3A 3HL HO4
ALNDI M SFONVHI 4O SINIWILVLS

“ep1 'sedad 3 sojnojep - TYONLYOL HIAOH ANV ¥YNOVT




JAGUAR LAND ROVER PORTUGAL - Veiculos e Pegas, Lda.

STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025
AND 31 MARCH 2024

(Transiation of stalement of cash flows originally issued in Portuguese - Note 26)
(Amounts stated in Euros)

CASH FLOW FROM OPERATING ACTIVITIES:

Receipts from costumers
Paymenls to suppliers
Payments to employees
Caixa gerada pelas operagdes

Payments / receipts of income tax
Other receipts / payments

Cash flows from operating activities [1]
CASH FLOW FROM INVESTING ACTIVITIES:
Payments relating to:

Tangible assets
Loans granted to group companies

Receipts relating to:

Loans granted to group companies
Interests and similar income

Cash flows from Investing activities [2]

CASH FLOW FROM FINANCING ACTIVITIES:
Payments relating to:

Loans obtained

Interests and similar expenses

Reducdes de capital e de outros instrumentos de capital préprio
Outras operagdes de financiamento

Cash flows from financing activities [3]
Varlation in cash and cash equivalents [4]=[1]+[2]+[3]
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The Chartered Accountant

31 March 2025 31 March 2024
95.808.391 147.175.786
(106.063.661) (115.017.441)
(43.404) (68.198)
(10.298,674) 32.090.147
(989.746) (1.370.841)
(121.992) (29.957.197)

{11.410.412)

3.321.187

762.109

. (3.321.187)
10.161.245 .
946,151 2.695.303
11.107.396 2,695,303

11.107.396

(625.884)

(303.016)
1.254.600
951.584

The accompanying notes form an integral part of this cash flow statement for the period ended 31 March 2025

Management

136.225|
1.118.375
1.254.600




JAGUAR LAND ROVER PORTUGAL - Veiculos e
Pecas, Lda.

NOTES TO THE FINANCIAL STATEMENTS
AS OF 31 MARCH 2025

(Translation of notes originally issued in Portuguese)

(Amounts stated in Euro)

1 INTRODUCTION

Jaguar Land Rover Portugal — Veiculos e Pegas, Lda. (“Entity”) is a limited company incorporated on April 27,
2000, which has its head office in Edificio Escritério do Tejo, Rua do Polo Sul, Lote 1.01.1.1 — 3°- B-3, Lisbon,
being 100% owned by Land Rover Group in the UK, and its main activity consists in the importation of motor
vehicles and spare parts of Jaguar and Land Rover brands and their sales and distribution in Portugal, through
a dealers network.

These financial statements are presented in Euro and were approved by the Board of Directors and authorised
to issue on June 6, 2025. However, these financial statements are still depending on the corresponding
approval by the Quota holders General Meeting, under the commercial legislation prevailing in Portugal.

The Management believes that these financial statements give a true and fair view of the operations of the
Company as well as its financial position and performance and cash flows.

2 ACCOUNTING FRAMEWORK FOR THE PREPARATION OF THE

FINANCIAL STATEMENTS

These financial statements were prepared in accordance with the Accounting Standardization System ("SNC"),
which includes the Financial Reporting Accounting Standards ("NCFR"), as provided for in Decree-Law No.
168/2009, of 13 July, as amended by Decree-Law no. 98/2015, of 2 June.

The financial statements that include the balance sheet, the income statement by nature, the statement of
changes in equity, the cash flow statement and the annex, were approved by the Management, on the 06 of
June of 2025, are expressed in Euros and have been prepared in accordance with the going concern basis of
accruals under which items are recognized as assets, liabilities, equity, income and expenses when they meet
the definitions and recognition criteria for those elements contained in the conceptual framework, in
accordance with the qualitative characteristics of comprehensibility, relevance, materiality, reliability, faithful
representation, substance over form, neutrality, prudence, completeness and comparability.

The accounting policies presented in note 3 were used in the financial statements for the period ended March
31,2025 and in the comparative financial information presented in these financial statements for the period
ended March 31, 2025.

No derogations were made from the provisions of the SNC.
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The period starting on 1 April 2016 was the period in which the Company applied the changes introduced by
Decree-Law No. 98/2015, of 2 June. The Company applied the new accounting policies amended by Notice
No. 8256/2015 without restating the balances existing at the beginning of that period and discloses in the
Annex the amounts that are not comparable.

There are no balance sheet and income statement account whose contents are not comparable with those of
the previous period.

3 MAIN ACCOUNTING POLICIES

The principal accounting policies adopted in preparing the accompanying financial statements are as follows:

3.1 Basis of the preparation

The accompanying financial statements have been prepared on a going concern basis and in accordance with
the accrual basis of accounting, from the accounting records of the Entity maintained in accordance with the
generally accepted accounting standards in Portugal (NCRF).

Management assessed the Company's ability to operate as a going concern, based on all relevant information,
facts and circumstances, of a financial, commercial or other nature, including events subsequent to the refer-
ence date of the financial statements, available about the future. As a result of the assessment made, and
despite the fact that current assets are lower than liabilities payable in the short term, Management concluded
that the Company has adequate resources to maintain its activities, with no intention of ceasing activities in
the short term, and therefore considered it appropriate to use the going concern assumption in the preparation
of the financial statements.

3.2 Tangible Assets
Tangible assets are stated at acquisition cost, which includes the purchase cost and any expenses directly
attributable to activities necessary to place the assets in the location and condition necessary to operate as

intended, less accumulated depreciation and any accumulated impairment losses.

Depreciation is calculated from the moment the asset is able to be used, on a straight-line basis, in accordance
with the estimated useful life period for each group of assets.

The depreciation rates used correspond to the following periods of estimated useful life:

Assets Years
Buildings and other constructions 7
Basic equipment 4t08

The useful lives and depreciation method of the various assets are reviewed annually. The effect of any
changes to these estimates is recognized prospectively in the income statement.

Expenditures for maintenance and repair (subsequent expenditure) that are not likely to generate additional
economic benefits are recorded as expenses in the period they are incurred.
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Gains and/or losses arising from the sale or disposal (write-off) of tangible fixed are determined as being the
difference between the sale price and the corresponding carrying amount as of the sale/disposal date, being
recorded in the statement of profit and loss of the year in which they occur, under the captions “Other operating
income” or "Other operating expenses”.

3.3 Goodwill

Goodwill is measured as the positive differences between the transferred retribution (usually acquisition cost)
and the fair value of identifiable net assets acquired and the assumed liabilities and contingent liabilities
recognized following the acquisition of such business combinations.

For the purpose of impairment testing, goodwill is allocated to the cash generating units acquired or the cash-
generating units already held benefiting from synergies resulting from the merger. The cash-generating units
to which goodwill was allocated are subject to impairment tests annually or more frequently (in the event that
there is some indication that the unit may be impaired).

Goodwill impairment tests are based on the use of evaluation methods, supported on discounted cash flows
technigues, considering the market conditions, time value and business risk. Eventual impairment losses that
may be determined are not recognized as they are at all times recoverable through the transfer price ap-
plicable to the Entity (Note 8),

As a result of the normative revision introduced by the Decree-Law No. 98/2015, of 2 of June, the goodwill
started to be amortized from or after January 1%, 2016. The amortization should be recognized over goowill's
useful life or, if its useful life cannot be reliably estimated, for a period of 10 year.

3.4 Inventories

Inventories are stated at the lower amount between its cost and net realizable value. The cost includes the
purchase price of goods and other purchase expenses. The net realizable value represents the estimated
selling price less all estimated costs necessary to complete the inventories and to make the sale. In situations
where the cost is greater than the net realizable value, an adjustment is recorded (impairment loss) for the
difference. Variations of the year in impairment losses of inventories are recorded in the profit and loss
statement under the captions "Impairment losses on inventories” or "Reversal of inventory adjustments.”

The specific tax paid with the purchase of motor vehicles and recoverable with its sale are included in the
captions of state and other public entities.

The inventory costing method adopted by the Entity consists of the specific purchase cost, in case of vehicles,
and the weighted average cost for spare parts.

3.5 Financial assets and liabilities

Assets and liabilities are recognised in the balance sheet when the Entity becomes part of the corresponding
contract, being adopted the NCRF 27 - Financial Instruments.

Financial assets and liabilities are classified at cost or amortised cost.

Assets and financial liabilities that are classified as "at cost or amortized cost’, are those that have the following
characteristics:

*=  Are payable on demand or have a defined maturity, and
»  Are associated with a fixed or determinable return, and
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* |s not a derivative financial instrument or does not incorporate a derivative financial instrument.
Amortized cost is determined using the effective interest method. Effective interest is calculated using the rate
that exactly discounts estimated future payments or receipts over the expected life of the financial instrument
to the net carrying amount of the financial asset or liability (effective interest rate).

This category includes, therefore, the following financial assets and liabilities:

a) Customers and other receivables

Accounts receivables from customers and other receivables are recorded at amortised cost less any
eventual impairment losses. Usually, the amortised cost of these financial assets does not differ from its
nominal value,

b) Cash and cash equivalents

The amounts included in caption "Cash and cash equivalents” relate to cash on hand, cash on demand
and term deposits and other treasury applications which mature in less than twelve months.

These assets are measured at amortised cost. Usually, the amortised cost of these financial assets does
not differ from its nominal value.

¢} Suppliers and other payables

Accounts payable and other payables are stated at amortised cost. Usually, the amortised cost of these
liabilities does not differ from its nominal value.

d) Loans obtained

Loans are stated as liabilities and measured at amortised cost.

Any expenses incurred in obtaining such financing, usually paid in advance on issue, namely the bank
fees and stamp duty as well as interest expenses and similar expenses, are recognised using the effective
interest method in the results of the year, over life time of such financing. The expenses prepaid are
deducted from the caption "Loans obtained”.

Impairment of financial assets

Financial assets included in the category "at cost or amortized cost" are tested for impairment in each reporting
date. These financial assets are in impairment when there is evidence that as a result of one or more events
conditions changed after the initial recognition, its estimated future cash flows are affected.

For financial assets measured at amortized cost, the impairment loss to be recognized is the difference be-
tween the asset's carrying amount and the present value at the reporting date of the new estimated future cash

flows discounted at their original effective interest rate.

Financial assets measured at their acquisition cost, the impairment loss to be recognized corresponds to the
difference between the carrying amount and the best estimate of fair value of the assets.

Impairment losses are recorded in the statement of profit and loss under the caption "Impairment on assets"
in the period in which they are determined.
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Subsequently, if the amount of the impairment loss decreases and this decrease can be related ohjectively to
an event that took place after the recognition of an impairment loss, this should be reversed through the profit
and loss. The reversal should be done by the amount that would be recognized (amortized cost) if the
impairment loss had not been initially recorded. The reversal of impairment losses is recorded in the statement
of profit and loss under the caption "Impairment on assets losses/ reversal”.

Derecognition of financial assets and liabilities

The Entity derecognises financial assets only when the contractual rights to its cash flows expire on recovery,
or when the control of these financial assets is transferred to another entity and all significant risks and benefits
associated with its possession. '

The Entity derecognises financial liabilities only when the corresponding obligation is settled, canceled or
expires.

3.6 Leases

Leases are classified as financial leases whenever their terms transfer substantially all the risks and rewards
associated with ownership of the good to the Entity. The remaining leases are classified as operational,

Assets acquired under finance lease contracts, as well as corresponding liabilities, are recorded at the
beginning of the lease at the lower of the fair value of the assets and the present value of the minimum lease
payments. Payments of finance leases are divided between financial charges and reduction of liability, in order
to obtain a constant interest rate on the outstanding balance of the liability.

Operating lease payments are recognized as expense on a straight-line basis over the lease period. The
incentives received are recorded as a liability, being the aggregate amount recognized as a reduction of lease
expense, also on a sfraight-line basis.

Leases in which the Entity acts as lessor

The Entity issues invoices for certain vehicles that are delivered to its customers and those vehicles returns to
the Entity on a determined date at a pre-established price (Buy-Back). In these situations. the Entity does not
recognize the revenue of the transaction at the time of issuing the invoice since the transaction does not comply
with revenue recognition requirements. In the beginning of each contract, the Entity estimates the difference
between the net sale price of the vehicles and its repurchase price at the end of the contract, which
corresponds to the revenue of the transaction, as well as estimates the difference between the repurchase
price of each vehicle and its market value at the time of return, which corresponds to the devaluation /
depreciation of the vehicle during the lease period, both of which are recognized in the income statement on
a straight-line basis during period of the lease.

If in the initial moment, the Entity estimates that the revenue of the contract is less than the value of the
devaluation of each car, a provision for this differential is recognized from that moment.

The Entity classifies these assets as "Inventories” when the contract period is less than or equal to twelve
months and as "Tangible Fixed Assets" when the contract period exceeds twelve months.

In addition, the amounts payable on the date of the return of the vehicles are recorded as "Other payables",
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3.7 Revenue

Revenue is recognized at the fair value of the amount received or to be received. Revenue recognized is
reduced by the amount of returns, rebates and other discounts and does not include VAT and other taxes
charged related with the sale.

The revenue from sales of merchandise is recognised when all the following conditions are met:

- All'the risks and rewards related with the property of the merchandises were transferred to the buyer;
- The Entity does not control in any way the merchandise:

- The revenue amount can be reliably measured:

- ltis likely that future economic benefits associated with the transaction will flow into the Entity;

- The expenses incurred or to be incurred with the transaction can be reliably measured.

The revenue from the services rendered is recognised in the profit and loss statement observing the stage of
completion of the service, since all the following conditions are met:

- The amount of the revenue can be reliably measured:

- ltis likely that future economic benefits associated with the transaction will flow to the Entity;
- The expenses incurred or to be incurred with the transaction can be reliably measured:

- The stage of completion of the transaction/service, can be reliably measured.

Revenue from interests is recognized using the effective interest method, and if it is probable that economic
benefits will flow to the Entity and its amount can be reliably measured.

3.8 Income tax

Income tax for the year recorded in the income statement corresponds to the sum of current tax and deferred
tax. Current and deferred taxes are recorded in the income statement, except when deferred taxes relate to
items recorded directly in equity, in which case they are recorded in equity.

Current tax payable is calculated based on the company's taxable profit. Taxable profit differs from accounting
profit, since it excludes various expenses and income that will only be deductible or taxable in other years, as
well as expenses and income that will never be deductible or taxable.

Deferred taxes refer to the temporary differences between the amounts of assets and liabilities for accounting
purposes and the respective amounts for tax purposes. Deferred tax assets and liabilities are measured using
the tax rates that are expected to be in force on the date of the reversal of the corresponding temporary
differences, based on the tax rates (and tax legislation) that have been formally issued on the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences and deferred tax assets are recog-
nized for deductible temporary differences for which there are reasonable expectations of sufficient future
taxable profits to use these assets for deferred taxes, or taxable temporary differences that revert in the same
period as the reversal of deductible temporary differences. Deferred tax assets are reviewed at each reporting
date and adjusted according to expectations of their future use.
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3.9 Balances and transactions expressed in foreign currencies

Transactions in foreign currencies (currencies other than the Company's functional currency) are recorded at
the exchange rates on the dates of the transactions. On each reporting date, the carrying amounts of monetary
items denominated in foreign currency are updated at the exchange rates on that date. Non-monetary items
recorded at fair value denominated in foreign currency are restated at the exchange rates of the dates on
which their fair values were determined. The carrying amounts of non-monetary items recorded at historical
cost denominated in foreign currency are not restated

Exchange differences calculated on the date of receipt or payment of foreign currency transactions and those
resulting from the above updates are recorded in the profit and loss statement for the period in which they are
generated.

3.10 Provisions, contingent assets and liabilities

Provisions are recorded when the company has a present obligation (legal or implicit) resulting from a past
event, it is probable that an outflow of resources will be required to settle the obligation and the amount of the
obligation can be reasonably estimated.

The amount of the provisions recorded consists of the best estimate, at the reporting date, of the resources
required to settle the obligation. This estimate, revised at each reporting date, is determined taking into account
the risks and uncertainties associated with each obligation.

Contingent liabilities are not recognized in the financial statements but are disclosed whenever the possibility
of an outflow of resources embodying economic benefits is not remote. Contingent assets are not recognized
in the financial statements but are disclosed when it is probable that there will be a future economic inflow of
resources.

3.11 Borrowing costs

Financial costs related to borrowings are expenses as incurred.

3.12 Accrual basis

The Entity records its income and expense on an accrual basis, for which income and expenses are recognized
as they are generated, despite the time of its receipt or payment. The differences between the amounts
received and/or paid and the corresponding income and expenses generated are recorded as assets or
liabilities.

3.13 Subsequent events

The events occurred after the balance sheet date that provide additional information about conditions that
existed at balance sheet (“adjusting events”) are reflected in financial statements. Events occurred after the
balance sheet date that provide information on conditions that occur after that date (non-adjusting events) are
disclosed in the financial statements, if considered material.
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3.14 Judgments and estimates

In the preparation of the accompanying financial statements judgments were made and estimations were used
which are affecting the assets and liabilities and also the amounts booked as income and expenses during the
reporting period.

The estimates were calculated using the best information available, at the date of approval of the financial
statements, of the events and transactions in course and of the experience from current and/or past events.
However, events may occur in subsequent periods that were not expectable as of the date of these financial
statements and, consequently were not included in those estimates. Changes in the estimates after the closing
of the financial statements will be booked on the subsequent year. For this reason and considering inherent
uncertainty, the effective income from transactions in analysis may differ from the correspondent estimates.

The most important judgments and estimates performed in the preparation of the accompanying financial
statements were the following:

i)  Goodwill

"Goodwill" impairment tests are based on assumptions usually employed by the Entity in evaluating
companies, being performed whenever there are indications of impairment.

i) Deferred tax assets

Deferred tax assets are only recognized when there are reasonable expectations of sufficient future tax profits
to use these deferred tax assets. At the end of each year, these deferred tax assets are reviewed and reduced
whenever their future use is no longer probable. The review is based on projections of the future activity of the
corresponding company.

iii) Impairment losses on inventories

Whenever the value of the inventories acquisition cost is lower than the expected sale value at the balance
sheet date, the Entity posts an impairment loss amounting the resulting difference.

iv) Impairment losses on inventories

In cases where the acquisition cost value of inventories is higher than the expected realization value
on the balance sheet date, an impairment loss is recorded for the amount of the difference.

4 CASH AND CASH EQUIVALENTS

For purposes of the statement of cash flows, cash and cash equivalents includes cash on demand and term
deposits payable on demand (with maturity equal or less than three months) net from bank overdrafts and
other equivalent short-term financial liabilities. As of 31 March 2025 and 31 March 2024 the caption cash and
cash equivalents is composed as follows:

31-03-2025  31-03-2024
Cash deposits payable on demand 951.584 1.254.600
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S ACCOUNTING POLICIES, CHANGES IN FORECAST AND MISTAKES

During this period, the company did not change its accounting policies or accounting estimates, nor did it
record any errors.

6 TANGIBLE ASSETS

During the periods ended 31 March 2025 and 31 March 2024 the movements in the carrying amount of tangible
assets, as well as in the accumulated depreciation and accumulated impairment losses, were as follows:

2025
Buildings
and other Basic
constructions Equipment Total
Assets
Opening balance 127,426 304,028 431,454
Aquisitions = - 0
Closing balance 127,426 304,028 431,454
Accumulated depreciation and
impairment losses
Opening balance 127,426 279.548 406.974
Depreciation for the year (Note 19) - 13.756 13.756
Closing balance 127,426 293.304 420.730
Net book value 0 10.724 10.724
2024
Buildings
and other Basix
constructions Equipment Total
Assets
Opening balance 127,426 304,028 431,454
Aquisitions & i 0
Closing balance 127,426 304,028 431,454
Accumulated depreciation and
impairment losses
Opening balance 127,426 263.650 391.076
Depreciation for the year (Note 19) - 15.898 15.898
Closing balance 127,426 279.548 406.974
Net book value 0 24.480 24.480

Depreciation for the year, amounting to 13,756 euros (15,898 euros in 2024), was recorded under
“Depreciation and amortization costs” (Note 19).
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On 31 March 2025 and 2024, the Company's goodwill corresponded to the goodwill generated in the
acquisition of Land Rover during 2000 in the amount of 19.951.915,88 euros.

2025
Accumulated Depreciation
Impairmet for the year
Entity 31-03-2024 losse (Mote 19) 31032025
Goodwill Land Rover 1.458.961 - (729.480) 729.481
2024
Accumulated Depraciation
impairmet for the year
Entity 31-03-2023 losse {Nota 158} 31-03-2024
Goodwill Land Rover 2.188.441 - (729.481) 1.458.961

The main assumptions for test of impairment were the following:

Annual increase for Rate of growth in
WACC Rate Revenue perpetuity
Budget 2024 6.28% 0.1% 2%

The Company annually tests for goodwill impairment analysis that it records in its financial position. The
recoverable amounts of the cash flow generating units are determined based on the calculation of usage
values and the fair value less cost of sale. These calculations require the use of estimates and assumptions
that, in case of change, may have an impact on the estimated recoverable amount.

For the purpose of impairment tests to the Cash Generating Unit (CGU), namely Land Rover, the recoverable
amount was determined based on the value in use, according to the Discounted Cash Flow (DCF) method.
The calculations were based on the current performance of the entity, as well as the expectations of developing
its business with the current organizational and corporate structure, having used the budget for 2024/2025,
the business plan for the subsequent 4-year periods and the calculation of perpetuity for the following years.

The 0.1% growth in turnover is conservative, as industry forecasts estimate that it will grow by around 4.89%
compared to the previous year. This projected growth will recover sales lost to the pandemic and the
semiconductor crisis. It should be remembered that GDP is expected to grow by 1.9% in 2024 and 2.4% in
2025.
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8 INCOME TAX

In accordance with current Portuguese legislation, tax returns are subject to review and correction by the tax
authorities during a period of four years (five years for Social Security), except when tax losses have been
incurred, tax benefits have been granted or tax inspections, claims or contestations are in progress, in which
case the period can be extended or suspended, depending on the circumstances. Accordingly, the Entity's tax
returns for the years from 2019 to 2023 are still subject to review and correction.

The Entity's Management believes that any correction to the tax returns that might result from reviews carried
out by the tax authorities to these tax returns will not have a significant effect on the financial statements as of
31 March 2025 and 31 March 2024,

Accordingly to the Corporate Income Tax Code, the Entity is also subject to autonomous taxation on a set of
expenses at the tax rates established in the mentioned code.

The Company recognizes in its financial statements the tax effect of temporary differences between assets
and liabilities on an accounting and tax basis, and these were recognized on March 31, 2024 based on the
aggregate tax rate of 21.5%, made up of the following rates: (i) 20.0% corporate income tax for resident entities:
and (ii) 1.5% municipal surcharge on taxable income.

The income tax for the periods ended 31 March 2025 and 31 March 2024 is made up as follows:

31-03-2025  31-03-2024

Current income and adjustments:
Current income tax for the period (Note 13) 684.292 1.013.974
684.292 1.013.974

Deferred taxes:
Deferred taxes related to increase / reversal of temporary differ-

(74.622) (255.262)

ences
(74.622) (255.262)
Income tax for the year 609.670 758.712

The numerical reconciliation between the tax expense and the accounting profit multiplied by the applicable
tax rate for the years ended 31 March 2025 and 31 March 2024 is as follows:

31-03-2025 31-03-2024

Income before tax 1.811.017 2.325.520
Current income tax expense 407.479 523.242
Temporary differences:
Others (74.622) (255.262)
Provisions
332.857 267.980
Permanent differences:
Goodwill amortization 164.133 164.133
Others (12.228) (14.928)
484.762 417.185
Autonomous taxation 45286 66.265
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Income statement surplus 5.000 20.000

Prior year adjustment 74.622 256.262
Current income tax

609.670 768.712

Effective Tax Rate 34% 33%

Deferred taxes

Deferred taxes for the years ended 31 March 2025 and 31 March 2024 is made up as follows:

Deferred tax assets

31-03-2025 31-03-2024
Accrued expenses (Comercial) 1.525.157 1.450.535
1.525.157 1.450.535

The movement occurred in the deferred tax assets captions for the periods ended 31 March 2025 and 31
March 2024 is as follows:

Deferred tax assets
31-03-2025 31-03-2024

Opening balance 1.450.535 1.195.272
Accrued expenses (Comercial) 74.622 255.263
Correction tax rate £ -

Closing balance 1.525.157 1.450.534

Inventories for the periods ended 31 March 2025 and 31 March 2024 is made up as follows:

31-03-2025 31-03-2024
Gross Impariment  Net book Gross Impariment  Net book
value loss value value loss value
Inventories 10.212.630 (200.652) 10.011.978 4.356.347 (54.939) 4.301.408
Inventory in transit 355.778 355.778  546.297 546.297
“Buy-Back” vehicles 1.635.407 1.635407 1.602.545 1.602.545

12.203.815  (200.652) 12.003.163 6.505.189 (54.939) 6.450.250

The increase in the inventory item was due to the fact that a ship with vehicles was received in the last days
of the month in 2025, which was not the case at the end of 2024.
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Cost of sales

The cost of goods sold during the periods ended 31 March 2025 and 31 March 2024 is determined as follows:

Inventories
31-03-2025  31-03-2023
Opening balance 6.505.189 10.678.232
Purchases 93.520.918  103.226.054
Closing balance (12.203.815) (6.505.189)
Cost of sales 87.822.292 107.399.097

Impairment losses

During the periods ended 31 March 2025 and 31 March 2024, the movement occurred in impairment losses
of inventories is as follows:

31-03-2025
Opening Increases Decreases Utilization Closing
balance balance
Inventories 54939 145.713 200.652
31-03-2024
Opening Increases Decreases Utilization Closing
balance balance
Inventaries 22.751 32.188 54,939

“Buy-Back” Contracts

As of March 31, 2025, the Company is a lessor in operational rental contracts related to travel, called “Buy-
Back” contracts, which are denominated in Euros.

The effects of the "“Buy-Back” contracts recorded in the Company's financial statements are as follows:

Losses due to Other
Stock lack of inven- payables Defferrals
tory (Note 12)
“Buy-Back" — 31.03.2025 1.635.407 - 1.683.150 54.828
1.635.407 - 1.683.150 54.828

10 FINANCIAL ASSETS
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Captions of financial assets

As of 31 March 2025 and 31 March 2024 these captions are made up as follows:

31/03/2025 31/03/2024
Gross value ":‘;?ﬁ;‘:_:?:g::;‘ Netbook value  Gross value ﬁ&iﬁ:ﬁ}l:td Ni;tl?k
Cash and cash equivalents:
&a:t: i‘;““g‘""’ payable on demand 951.584 Z 951.584 1.254.600 - 1.254.600
Financial assets at amortised cost:
Customers 4.660.500 - 4.660.500 2.182.833 - 2.182,833
Partners (Note 22) 24.240.328 - 24,240.328 34.123.807 - 34.123.807
Other receivables 2.050 - 2.050 2.940 - 2940
28.902.879 - 28.902.879 36.309.580 - 36.309.580
29,854 463 - 29.854.463 37.564.180 - 37.564.180

Customers and other receivables

The detail of accounts receivable captions for the periods ended 31 March 2025 and 31 March 2024 is made

up as follows:
31-03-2025 31-03-2024
Accumulated Accumulated
impairment Net book impairment Net book
Gross value losses value Gross value losses value
Current:
Customers:

Trade accounts receivables 4.660.500 - 4.660.500 2.182.833 - 2.182.833
Loans granted (Note 24) 24.240.328 - 24,240,328 34.123.807 - 34.123.807
Other receivables:

Advanced payments to employees 1.500 1.500 1.500 1.500
Other accounts receivable 550 1.440 1.440 1.440
2.050 2.940 2.940 - 2.940

28.902.879 - 28.902.879 36.309.580 - 36.309.580

On March 31, 2025, the amount of 4,660,500 euros recorded under “Current account customers” does not
contain amounts receivable from Group companies, which represents an increase compared to the same

period last year (2,182,833 euros). The increase in the amount receivable from customers is not explained
by an increase in the average collection period, but rather by an increase in sales on the last day of March

2025 compared to the same period last year.

On March 31, 2025, the caption “Partners”, in the amount of 23,861,276 euros (34,123,807 euros in 2024)
corresponds to a cashpooling contract signed between the Company and Jaguar Land Rover Limited during

2008, which bears interest at normal market rates of 4.55%.
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Impairment losses

During the periods ended 31 March 2025 and 31 March 2024, the movement occurred in impairment losses
of customers and other receivables is as follows:

31-03-2025
Opening Increases Reversals Utilizations Closing
balance balance
Trade accounts receivable = - - - -
Suppliers debtor accounts C = = = &
New vehicles tax - = = - i
31-03-2024
Opening Increases Reversals Utilizations Closing
balance balance

Trade accounts receivable 180.026 - (180.026) -
Suppliers debtor accounts s = - = .
New vehicles tax - - 5 & -

180.026 - = = -

Paid up capital

As of 31 March 2025 and 31 March 2024, the Entity's share capital was fully subscribed and realized and was
composed by two quota’s amounting to 1,329,900 Euros and 100 Euros, owned by Jaguar Land Rover Limited
and Jaguar Land Rover Holdings Limited, respectively.

Supplementary capital

As of 31 March 2025 and 31 March 2024 the caption “Other equity instruments” corresponds to supplementary
capital contributions, in the amount of 10,641,467 Euros. These capital contributions can only be reimbursed
to quota holders as long as the equity does not become less than the sum of the capital and legal reserve,
after the reimbursement. The supplementary capital contributions do not bear interests.

Legal reserve
According to current commercial legislation, at least 5% of the annual net profit, if positive, must be set aside
to reinforce the legal reserve until it represents 20% of the capital. This reserve is not distributable except in

the event of the company's liquidation but can be used to absorb losses once the other reserves have been
exhausted or incorporated into the capital. On March 31, 2025, the legal reserve amounted to 277,544 euros.
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Annual Net Result Application

By decision of the General Meeting held on July 30, 2024, the positive net profit for the year ended March 31,
2024, in the amount of 1,566,808.59 euros, was approved for transfer to retained earnings in the amount of
1,488,468.17 euros and to the legal reserve in the amount of 78,340.42 euros.

In addition, it should be noted that dividends amounting to 1,565,538 euros were distributed during the year,
according to the minutes of the General Meeting held on March 27, 2025.

12 FINANCIAL LIABILITIES

Suppliers and other accounts payable

As of 31 March 2025 and 31 March 2024 the breakdown of accounts payable is as follows:

31/03/2025 31/03/2024

Suppliers:

Trade accounts payable 10.077.749 16.063.222
Other financial liabilities:

Other payables 11.478.209 9.175.936

11.478.209 9.175.936
21.555.958 25.239.158

On March 31, 2025, the amount of 10,007,749 euros recorded under the heading “Suppliers, current account”
(16,063,222 euros on March 31, 2024) essentially relates to amounts payable to group companies (Note 23).

Other accounts payable

The breakdown of other accounts payable for the years ended 31 March 2025 and 2024 is made up as follows:

31-03-2024 31-03-2025

Other accounts payable:

Rents = s
Other creditors 2.544.489 146.208
160.497 146.208
Accrued expenses:
Bonus and incentives granted 6.765.185 6.263.512
Cars “buy back" 1.683.150 1.672.639
Fixed Marketing 13.291 183.313
Other accrued expenses 301.285 783.264
Vacation payable, social charges 170.808 127.000

8.933.720 9.029.728
11.478.209 9.175.936
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At the end of the third and fourth quarters of 2025, we had a factoring agreement with Italy, under which we
sent the invoices pending receipt of parts to JLR Italy. JLR Italy therefore made an advance on the invoices
pending receipt at the end of the financial year, a situation that did not occur in 2024.

As at 31 March 2025 and 31 March 2024, the amounts of 6,765,185 euros and 6,263,512 euros, respectively,
recorded under the heading ‘Bonuses and incentives to be granted' relate essentially to commercial support
that the company gives to its concession network based on agreed commercial conditions and based on the
annual sales volume achieved by the network.

The amounts of 13,291 euros and 183,313 euros recorded under the heading ‘Fixed marketing' in the years
ended 31 March 2025 and 31 March 2024, respectively, relate to costs incurred by the company in promoting
its vehicles for which the respective invoice from the supplier had not been received by the end of the year.

As at 31 March 2025 and 31 March 2024, ‘Other accrued expenses' includes the amounts of 301,285 euros
and 783,264 euros, respectively, relating to various services provided to the Company during the year, for
which the respective invoice had not been received. The decrease refers to the lower amount of interest
payable to the BNPP finance company.

The amount relating to buy-back vehicles corresponds to the repurchase price of vehicles that are under a

buy-back regime. This decrease compared to the same period in the previous year is due to the lower number
of buy-back contracts.

13 STATE AND OTHER PUBLIC ENTITIES

The breakdown of “State and other public entities” for the periods ended 31 March 2025 and 31 March 2024
is made up as follows:

31-03-2025 31-03-2024
Assets Liabilities Assets Liabilities

Corporate Income Tax: 925.041 125.321

Payments on account (684.292) (226.735)

Income tax (Note 7) 240.749 (101.414)

Individual income tax (6.086) (4.644)

Value added tax (7.681.329) (5.625.056)
Other taxes 86.487

Social security contributions (10.107) (7.331)

New vehicles tax (291.443) (330.011)

327.236 (7.988.965) - (6.068.456)

On March 31, 2025 and March 31, 2024, the item “Vehicle tax”, in the amount of 291,443 euros and 330,011
euros, respectively, refers to the tax payable on vehicles that had already been sold by the company to its
dealer network by those dates.

The payments on account were determined on the basis of the Corporate Income Tax calculated for the tax
period between April 1, 2024 and March 31, 2025.
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14 PROVISIONS

During the years ended 31 March 2025 and 2024, the movement occurred in the caption “Provisions” is as
follows:

31-03-2025
Opening Increases Reversals (Utilizations Closing
balance balance
Litigations and legal processes 530,000 -15.940 514.060
530,000 = = -
31-03-2024
Opening Increases Reversals (Utilizations Closing
balance balance
Litigations and legal processes 530,000 - 530,000
530,000 - - - 530,000

As of March 31, 2025, the heading is made up of provisions for ongoing legal proceedings in the amount of 0
euros (530,000 euros as of March 31, 2024). The decrease in provisions for ongoing legal proceedings is due
to the fact that the court case that was open was concluded during the 2025 fiscal year.

15 DEFERRALS

As of 31 March 2025 the caption "Deferrals” is made up as follows:

31-03-2025 31-03-2024
Current Non current Current Non current
Buy back contracts 54.828 - 44.901 -
Service assistence 538.259 861.858 402.183 849.162
593.087 861.858 447.084 849.162

During the year ending March 31, 2025 and March 31, 2024, the recognition of income associated with

assistance services billed to customers over a period of three years is recognized over this period on a straight-
line basis.

22128



The breakdown of "Revenue” for the years ended 31 March 2025 and 31 March 2024 is made up as follows:

31-03-2025  31-03-2024

Sales:
Automobile 95.366.019 118.145.244
Spare parts 18.798.663 14.712.675
Bonuses and discounts granted (15.924.974) (17.053.268)
Services rendered 46.350 39.665

98.286.058 115.844.316

During the year ended March 31, 2025, the Company sold: (i) 950 Land Rover vehicles (1,180 in the period
ended March 31, 2024), and (ii) 92 Jaguar vehicles (241 in the period ended March 31, 2024). Due to the
run-out in Portugal, sales of the brand have fallen considerably, awaiting the launch of the new Jaguar
model.

17 EXTERNAL SUPPLIES AND SERVICES

The breakdown of “External supplies and services” for the periods ended 31 March 2025 and 31 March 2024
is made up as follows:

31-03-2025  31-03-2024

Publicity and advertising 4.357.873  2.282.247
Management fees 1.182.443 1.784.067
Specialized works 556.347 535.024
Expenses related to guarantees conceded 1.732.961 1.029.871
Professional fees 68.618 45273
Merchandise freight 59.439 44.056
Travelling expenses 23.351 18.686
Others 113.695 142.466
Comunication 75.141 90.149
Service vehicles 13.889 7.018

8.183.758 5.978.856

The amounts of 4,357,873 euros and 2,282,247 euros recorded under ‘Advertising and publicity” in the years
ended March 31, 2025 and March 31, 2024, respectively, relate to expenses incurred by the Company in
promoting the sales of its vehicles through events, television and print advertisements. Compared to last year,
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advertising is now managed by the JLR Group, which issues invoices for the services provided to each country.
Greater investment is currently being made in certain marketing activities related to luxury and Jaguar's new
launch.

The "Management Fees" debited by the Group in the amount of 1,182,443 euros and 1,784,067 euros during
the financial years 2025 and 2024, respectively, include the debiting of expenses incurred by these entities in
providing administrative, accounting and human resources services. Fees decreased due to the reduction in
expenses invoiced from Spain to Portugal, largely due to the decrease in the number of employees in Spain.

As at March 31, 2025 and March 31, 2024, the item ‘Fees”, in the amount of 68,618 euros and 45,273 euros,
respectively, essentially includes the costs incurred in those years for auditing services, tax consultancy and
monitoring of legal proceedings by the company's lawyers.

The item “Charges for guarantees provided" represents the costs of the Roadside assistance program, which
saw a large increase compared to the same period last year due to the higher value of vehicles sold in recent
years.

18 EMPLOYEES EXPENSES

The breakdown of “Employees expenses” for the years ended 31 March 2025 and 31 March 2024 is made up
as follows:

31-03-2025 31-03-2024
Wages ans salaries 59.595 50.855
Social security contributions 20.293 25,557
Social costs 7.324 4,194
87.212 80.605

During 2025 and 2024 the average number of personnel was 1 and 2 employees.

19 DEPRECIATION

The caption “Depreciation and amortization of tangible assets” for the years ended 31 March 2025 and 31
March 2024, is composed as follows:

31-03-2025 31-03-2024

Fixed Assets (Nota 6) 13.756 15.898
Goodwill (Nota 7) 729.480 729.480

743.236 745.378
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20 OTHER OPERATIONAL INCOME

The breakdown of caption “Other operational income” for the years ended 31 March 2025 and 31 March 2024
is made up as follows:

31-03-2025 31-03-2024

Comissions charged 72.628 58.985
Other income 19.105 10.807
91.733 69.792

21 OTHER OPERATIONAL EXPENSES

The breakdown of “Other operational expenses” for the periods ended 31 March 2025 and 31 March 2024 is
made up as follows:

31-03-2025 31-03-2024

Other 465.369 611.875
465.369 324,657

22 INTERESTS AND OTHER SIMILAR INCOME AND EXPENSES

The interests and other similar income for the periods ended 31 March 2025 and 31 March 2024 are made up
as follows:

31-03-2025 31-03-2024

Interest income 864.866 1.259.414
864.866 1.259.414

The item “Interest income”, which as of March 31, 2025 amounts to 864,866 euros (1,259,414 euros in 2024),
includes the amount of interest charged by the Company on the cashpooling account with Land Rover Group
(Note 23), in the amount of 23,861,276 euros (34,123,807 euros in 2024). The interest rates charged are
market rates for this type of operation, which is 2.95 %.
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23 RELATED PARTIES

The Company's Management was considered in accordance with NCRF 5 to be the only "key” element in the
Company's management. In the years ended March 31, 2025 and March 31, 2024, the Company's
Management was not remunerated.

The Company is 99.99% and 0.01% owned by Jaguar Land Rover Limited and Jaguar Land Rover Holdings
Limited, both based in England, and its financial statements are consolidated in the entity Jaguar Land Rover
Limited.

During the years ended March 31, 2025 and March 31, 2024, the following transactions were carried out with
related parties:

2025:
Inventory purchases Services Services Interest
obtained rendered income
JAGUAR LAND ROVER ESPANA S.L.U. 13.863.214 1.260.917 - -
JAGUAR LAND ROVER Limited 79.424.204 2.935.425 7.982.739 864.866
93.287.418 4.196.341 7.982.739 864.866
2024;
Inventory purchases Services Services Interest
obtained rendered income
JAGUAR LAND ROVER ESPANA S.L.U. 10.609.880 1.862.540 - 3
JAGUAR LAND ROVER Limited 92.415.443 790.209 4.318.249 1.259.414
103.025.324 2.652.74% 4.318.249 1.259.414

On March 31, 2025 and March 31, 2024, the transactions relating to “Services rendered”, in the amount of
7,982,739 and 4,318,249 euros, respectively, essentially include the reimbursement of expenses relating to
repairs to customer vehicles that are still within the warranty period to the importers of each brand.

On March 31, 2025 and March 31, 2024, the Company had the following balances with related parties:
2025:

2025
Tradi{: :eiva- Other receivables Loans granted  Suppliers Other payables
JAGUAR LAND ROVER ESPANA B . 2350188 N
JAGUAR LAND ROVER Limited 42.244 379.053 23.861.276  7.228.271 -
JAGUAR LAND ROVER ITALIA 1.018.233
42.244 379.053 23.861.276  9.235.210 1.018.233
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2024:

Loans Suppliers (Note
Granted (Note 12)
10)
JAGUAR LAND ROVER ESPANA S.L.U. % 2,785,081
JAGUAR LAND ROVER Limited 34,123,807 11,659,578
34,123,807 14,444,669

On 31 March 2025 and 2024, the caption ‘Loans granted’, in the amount of 23,861,276 euros and 34,123,807
euros, respectively, corresponds to a cashpooling contract signed between the Company and Jaguar Land
Rover Limited during 2008, which bears interest at normal market rates (Note 10).

24 GUARANTEES PROVIDED

As of March 31, 2025, the company had assumed responsibilities for guarantees provided with the Lisbon
Customs Department in the amount of 700,000 euros, with BNP Paribas. In addition, the entity has
guarantees with Santander and Millennium BCP in the amount of 27,670 euros and 28,270 euros,
respectively.

25 CONTINGENT LIABILITIES AND ASSETS

Jaguar Land Rover Portugal was subject to a Vehicle Tax (ISV) inspection for the period from September 1,
2018 to December 31, 2018, carried out by the Tax and Customs Authority (‘ATA").

In May 2022, Jaguar Land Rover Portugal was notified of an administrative offense proceeding filed for the
respective and alleged infraction of the ISV Code, the suspension of which will be requested due to the
pending assessment of the tax and which should remain in force until the final and unappealable decision to
be rendered within the scope of the tax litigation process to be initiated with reference to any future tax
assessments.

In September 2022, we received a notification from the Portuguese tax authorities regarding the tax
inspection of the homologation data and the registration tax (ISV) penalties. Our claims were rejected. This
fine is not in accordance with the law and the lawyers' recommendation is to pay and sue, as the probability
of winning is very high. It was decided to pay the amount, 1.8 million euros, and sue the state.

Taking into account the grounds presented by the ATA, our legal advisors are of the opinion that there are
grounds that determine the illegality of future ISV assessments and, consequently, that the conditions are
met for the success of the litigation that is launched.

26  DISCLOSURES LEGAL REQUIRED BY DIPLOMAS

Fees billed by the Statutory Auditor
The total fees billed in the year ended March 31, 2025 by the Statutory Auditor related to the Statutory Audit
of the annual accounts amounted to 42,000 euros (plus VAT).
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Other Disclosures

There are no operations not included in the balance sheet, so there will be no financial impacts to report.
The company has no outstanding Social Security contributions.

The Company has no outstanding taxes to the State.

Management proposes that the Net Profit for the year from April 1, 2024 to March 31, 2025 of €1,201,347.19

be transferred to retained earnings in the amount of €1,141,279.83 and to the legal reserve in the amount of
€60,067.36.

27  SUBSEQUENT EVENT

There have been no events subsequent to March 31, 2025 that require adjustment or disclosure in the Finan-
cial Statements.

The Chartered Accountant Management
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