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This version of our report is a free translation of the original, which was prepared in Spanish. All
possible care has been taken to ensure that the translation in an accurate representation of the
original. However, in all matters of interpretation of information, views or opinions, the original
language version of our report takes precedence over this translation.

To the sole shareholder of Orbis Properties SOCIMI, S.A. (Unipersonal Company)

Opinion

We have audited the consolidated annual accounts of Orbis Properties SOCIMI, S.A. (the Parent
company) and its subsidiaries (the Group), which comprise the balance sheet as at

31 December 2024, and the income statement, statement of changes in equity, cash flow statement
and related notes, all consolidated, for the year then ended.

In our opinion, the accompanying consolidated annual accounts present fairly, in all material respects,
the equity and financial position of the Group as at 31 December 2024, as well as its financial
performance and cash flows, all consolidated, for the year then ended, in accordance with the
applicable financial reporting framework (as identified in note 4 of the notes to the consolidated annual
accounts), and in particular, with the accounting principles and criteria included therein.

Basis for opinion

We conducted our audit in accordance with legislation governing the audit practice in Spain. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the consolidated annual accounts section of our report.

We are independent of the Group in accordance with the ethical requirements, including those relating
to independence, that are relevant to our audit of the consolidated annual accounts in Spain, in
accordance with legislation governing the audit practice. In this regard, we have not rendered services
other than those relating to the audit of the accounts, and situations or circumstances have not arisen
that, in accordance with the provisions of the aforementioned legislation, have affected our necessary
independence such that it has been compromised.

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

Material uncertainty relating to going concern

We draw attention to Note 4.5 of the consolidated financial statements, which indicates that the Group
maintains a mortgage loan with Caixabank, S.A. and Deutsche Pfandbriefbank AG, with principal and
interest amounting to €131,250,315.30 as of December 31, 2024, and maturing on October 31, 2025.
The Group is in discussions with the financial institutions to obtain an additional extension of at least
12 months from the loan’s maturity date. The directors of the parent company estimate that this
extension will be formalized in the short term, and therefore, have prepared these consolidated annual
accounts under the going concern principle. However, since the extension has not been formalized as
of the date of this report, this indicates the existence of a material uncertainty that may cast significant
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doubt on the Group's ability to continue as a going concern. Our opinion has not been modified in

respect of this matter.

Most relevant aspects of the audit

The most relevant aspects of the audit are those that, in our professional judgment, were considered
to be the most significant risks of material misstatement in our audit of the consolidated annual
accounts of the current period. These risks were addressed in the context of our audit of the
consolidated annual accounts as a whole, and in forming our opinion thereon, and we do not provide a

separate opinion on these risks.

In addition to the matter described in the Material uncertainty relating to going concern section, we
have determined the risks described below to be the most significant risks considered in the audit to

be communicated in our report.

Most relevant aspects of the
audit
Measurement of Investment Property

The carrying value of investment property amounts to
€208,537,004.74 at December 31, 2024,
representing approximately 94% of the Group's
assets at that date.

The Group measures investment properties at
acquisition price less less the relevant depreciation
and impairment losses, if any, as outlined in Note 5.4
to the consolidated annual accounts. When there are
indications of impairment, the Group analyses
investment property with a view to determining
whether the recoverable amount is less than carrying
amount.

As stated in Notes 5.4 and 7 to the consolidated
annual accounts, in order to calculate the
recoverable value of investment property, the Group
relies on the internal valuation carried out as of
December 31, 2024. In the 2024 fiscal year, the
Group recorded an impairment reversal on real
estate investments in the amount of €3,217,945.71.

Additionally, the Group recognizes depreciation on
investment property on a straight-line basis, based
on the estimated useful life detailed in Note 5.4 to the
consolidated annual accounts.

We consider the valuation of investment properties to
be one of the most relevant aspects of the audit,
mainly due to its materiality in relation to the
consolidated financial statements as a whole and
because there is a risk associated with the valuation
of these investment properties.

How our audit addressed the most
relevant aspects of the audit

We verified that the useful life considered
for the real estate investments is consistent
with their nature, and we carried out tests
on the arithmetic calculation of the
depreciation expense for the period.

Regarding the reversal of impairment
losses, we obtained the internal valuation of
the real estate investments, on which we
performed, among others, the following
procedures:

° Verification that the valuation was
conducted in accordance with an
accepted methodology.

° Performance of substantive testing to
verify the accuracy of the most
relevant data used in the valuation.

° Evaluation of the key assumptions
used in the valuation by assessing
the consistency of the estimates
considering market conditions.

Lastly, we assessed the adequacy of the
disclosures provided in the consolidated
financial statements regarding this matter.

The results of the procedures performed
have reasonably allowed us to achieve the
audit objective for which those procedures
were designed.
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Other information: Consolidated management report

Other information comprises only the consolidated management report for the 2024 financial year, the
formulation of which is the responsibility of the Parent company's directors and does not form an
integral part of the consolidated annual accounts.

Our audit opinion on the consolidated annual accounts does not cover the consolidated management
report. Our responsibility regarding the consolidated management report, in accordance with
legislation governing the audit practice, is to evaluate and report on the consistency between the
consolidated management report and the consolidated annual accounts as a result of our knowledge
of the Group obtained during the audit of the aforementioned financial statements, as well as to
evaluate and report on whether the content and presentation of the consolidated management report
is in accordance with applicable regulations. If, based on the work we have performed, we conclude
that material misstatements exist, we are required to report that fact.

On the basis of the work performed, as described in the previous paragraph, the information contained
in the consolidated management report is consistent with that contained in the consolidated annual
accounts for the 2024 financial year, and its content and presentation are in accordance with the
applicable regulations.

Responsibility of the Parent company's directors for the consolidated annual accounts

The Parent company's directors are responsible for the preparation of the accompanying consolidated
annual accounts, such that they fairly present the consolidated equity, financial position and financial
performance of the Group, in accordance with the financial reporting framework applicable to the
Group in Spain, as identified in note 4 of the attached notes to the consolidated annual accounts, and
for such internal control as the aforementioned directors determine is necessary to enable the
preparation of consolidated annual accounts that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated annual accounts, the Parent company's directors are responsible for

assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the aforementioned directors
either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated annual accounts

Our objectives are to obtain reasonable assurance about whether the consolidated annual accounts
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s 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 legislation governing the audit practice in Spain 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 consolidated annual accounts.

As part of an audit in accordance with legislation governing the audit practice in Spain, we exercise
professional judgment and maintain professional scepticism throughout the audit. We also:
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Identify and assess the risks of material misstatement of the consolidated annual accounts,
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 Group's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Parent company's directors.

Conclude on the appropriateness of the Parent company's directors' 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 Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the consolidated annual
accounts 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 auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated annual accounts,
including the disclosures, and whether the consolidated annual accounts represent the
underlying transactions and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated annual accounts. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with the Parent company's directors 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 audlit.

From the significant risks communicated with the directors of the Parent company, we determine those
risks that were of most significance in the audit of the consolidated annual accounts of the current
period and are, therefore, considered to be the most significant risks.

We describe these risks in our auditor’s report unless law or regulation precludes public disclosure
about the matter.

PricewaterhouseCoopers Auditores, S.L. (S0242)

Alfredo Arias Paradelo (23745)

27 June 2025
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ORBIS PROPERTIES SOCIMI, S.A. (Sole Shareholder Company) and subsidiaries

CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2024

{in euros)
Notes to At 31
ASSETS e Report Deu;‘t)::: 2024 | December 2023
A) NON-CURRENT ASSETS 210.163.915,51 212,864,246.79
Ill, Investment property. 7 208.537.004,74 206,600,168.26
V. Non-current financlal Investments. 3 1.626.910,77 6,264,078.53
1, Derivatives - 4,369,835.10
2. Guarantees 8.3 1,626910.77 1,894,243.43
B) CURRENT ASSETS 11,631,784.01 10,683,192.51
II1. Trade and other receivables. 8and 11 3,851,304.95 2,820,557.86
1. Trade receivables for sales and services. 8.1 299,394,192 316,496.50
2. Other receivables. 8.1 3,549,236.68 2,340,728 55
Other receivables from Public Authorities 8 2.674.08 163,332.81
IV. Short-term financial investments 1,953,255.43 668,910.21
Short-term derivatives 8.1and 9.4 1,953,255.43 668,910.21
VI. Short-term accruals. 8.3 1,622,668.05 1,918,311.B4
VII. Cash and cash equivalents. 8.4 4,204,555.58 5,275,412.60
TOTAL ASSETS (A+B) 221.795.699,52 223,547,439.30
At 31 k]|
ERLNEY I LIS RILLTIES the :zzsp?n December 2024 s Ei
A) EQUITY 11.617.527,51 14,563,966.34
A-1) Shareholders' equity. 10 9.284.832,95 9,363,146.56
1. Capital. 10.1 5,000,000.00 5,000,000.00
1. Authorised Capital. 5,000,000.00 5,000,000.00
Ill. Reserves and profit/(Joss) from previous periods. 10.3 (70,062,102.80) {(44,106,938.28)
V. Other sharehaolders’ contributions. 10.4 74,759,136.60 74,425,249 36
VL. Profit/lass for the year attributed to the Parent Company. 10.7 {412.200,85) (25,955,164.52)
A-2) Adjustments due to changes in value. 10.6 and 9.4 2,332,694.56 5,200,819.78
II. Other adjustments due to changes in value 2,332,694.56 5,200,819.78
B) NOM-CURRENT LIABILITIES 3,341,543.18 133,299,497.06
Il. Long-term payables. 9 3,341,543.18 133,299,497.06
Bank borrowings. 9.5 - 129,944,459.75
Other financial liahilities. 9.3 3,341,543.18 3,355,037.31
C) CURRENT LIABILITIES 206,836,628.83 75,683,975.90
ll. Short-term pavables. 9 131,250,315.30 4,588,461.49
2. Bank borrowings. 9.5 131,250,315.30 4,588,461.49
IV. Short-term payables to Group companies and assoclates. 9.6and 14 67,553,299.83 64,118,630.68
V, Trade and other payables. 8,0332,013.70 6,976,883.73
1. Payable 1o supptiers. 9.1 7,433,155.49 6,435,5564.12
4. Other payables. 9.1 54,447.34 4,769.33
5. Other accounts payable to public authorities 11 545410.87 536,560.28
TOTAL EQUITY AND LIABILITIES (A+B+() 221.795.699,52 223,547,439.30

The Group’s Consolidated Financial Staiements, which form a single unit, comprise this Consolidated Balance Sheet, the
Consolidated Income Statement, the Consofidated Statement of Changes in Equity, the Consolidated Statemment of Cash Flows and
the 22 Notes ta the Consolidated Financial Statements attached herein.



ORBIS PROPERTIES SOCIM|, S.A. {Sole Shareholder Company) and subsidiaries

CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2024

(in euros)
Notes to .
the At 31 At 31
A) CONTINUINGOEERATIONS financial Pecember 2024 December 2023
statements
1. Net revenue. 131 15,836,308.71 17,075,537.41
b} Services rendered. 15,836,208.71 17,075,637.41
5, Other gperating income. 2,082.78 3,316.48
a) Casual income and other current management income. 2,082.78 3316.48
7. Other operating expenses. (9,921,832.18) {10,056,567.89)
b) Other current management expenses. 13.2 {9,921,832.18) (10,056,567.89)
8. Depreciation of fixed assets. 6and7 (2,446,944.33) {2,711,207.60)
11. Impairment and profit/{loss) from disposal of fixed assets 3.217.94571 (23,329,625.18)
a) Impairment and losses 7 3.217.9457 (23,329,625.18)
12. Other profit/(loss) 7 10.966,48 13,361.75
A.1} PROFIT/{LOSS) FROM OPERATIONS 6.698.527,17 (19,005,185.03)
15. Finance costs. 13 {7,107,079.15) (6,880,663.25)
16. Fair value variation in financial instruments. 13 (3,652.06) (69,300.54)
a) Trade portfolio and others, (3,652.06) {69,300.54)
17. Exchange rate differences. 13 319 {(15.70)
b) Other exchange differences. 319 {15.70)
A.2) FINANCIAL PROFIT/(LOSS) {7,110,728.02) (6,049,979,49)
A.3) PROFIT/(LOSS) BEFORE TAX (412.200,85) (25,955,164.52)
Income tax S a3
A_5) CONSOLIDATED PROFIT/(LOSS) FOR THE YEAR (412.200,85) (25,955,164.52)
Profit/(loss) attributed to the Parent Company 10 {412.200,85) (25,955,164.52)

Profit/(loss) attributed to external shareholders

The Group's Consolidated Financial Statements, which form a single unit, comprise this Consolidated Balance Sheet, the
Consolidated Income Statement, the Consofidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows and
the 22 Notes to the Consclidated Financial Statements attached herein.




ORBIS PROPERTIES SOCIMI, S.A. (Sole Shareholder Company) and subsidiaries

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2024

(in euros)

A. CONSOLIDATED STATEMENT OF RECOGNISED INCOME AND EXPENSE FOR THE YEAR ENDED 31

DECEMBER 2024
Notes to the
financial At 31 At 3
statements | December 2024 | December 2023
A} [ CONSOLIDATED PROFIT/{LOSS) FOR THE YEAR 10 {412,200,85) (25,955,164.52)
Income and expense recognised directly in equity
II. Due 1o cash flow hedges {2,868,125.22) (4.880.725,55)
TOTAL INCOME AND EXPENSE RECOGNISED DIRECTLY IN
B) CONSOLIDATED NET EQUITY 9.4and 10.6 | (2.868.125232) {4,880,725.55)
Transfers to the income statement = =
o) TOTAL TRANSFERS TQO THE CONSOLIDATED INCOME R -
STATEMENT
TOTAL CONSOLIDATED INCOME AND EXPENSE RECOGNISED (3.280.326,07) | (30.835.890,07)

The Group's Consofidated Financial Statements, which form a single unit, comprise this Consolidated Balance Sheet, the
Consolidated Income Statement, the Consolidated Statement of Changes in Equity, the Consolidated Statemnent of Cash Flows and

the 22 Notes to the Consolidated Financial Statements attached herein.
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ORBIS PROPERTIES SOCIMI, S.A. {(Sole Shareholder Company) and subsidiaries

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2024

(in euros)
Notes 1 January to 31 1 January to 31
December 2024 December 2023
A) CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(loss) for the year before tax. (412.200,85) {25.955.164,52)
Profit/(loss) adjustments. 6.339.726,64 32.990.812,27
Depreciation of fixed assets 6and7 2.446.944,33 2.711.208,60
Valuation adjustments for impairment 7 (3.217.945,71) 23.329.625,18
Profit/(loss) on derecognition and disposal of non-current assets | 7 and 13 - -
Finance income 13 =
Finance costs 13 7107.079,15 6.880.663,25
Exchange differences 13 (3,19) 1570
Fair value variation in financial instruments 13 3.652,06 69.301,54
Changes in working capital. 321.029,86 (977.559,19)
Trade and other receivables (1.030.744,90) (268,535,02)
Qther current assets 295.644,79 (386.183,09)
Trade and other payables 1.056.130.97 237.079,05
QOther non-current assets and liabilities - (559.918,92)
Other cash flows from operating activities. (3.672.410,00) (2.903.342,00)
Interest payments 9and 14 {3.672.410,00) (2.903.342,00)
Interest received - -
Corporate Tax payments " - -
Other cash flows from eperating activities. (2.576.145,65) 3.154.746,00
B) CASH FLOWS FROM INVESTMENTS
Payments for investments. (684.790,84) (1.189.668,82)
Investment property. 7 (684.790,84) (1.189.668,82)
Other financial aggets. - -
Proceeds from divestments -
Investment property. -
Other financial assets - -
Other cash flows from Investments. (684.790,84) (1.189.668,82)
C) CASH FLOWS FROM FINANCING ACTIVITIES
Maturity dates and payments for equity instruments. 333.887,24 509.740,00
a} Contributions from the Sole Shareholder 10 333.887,24 509.740,00
Proceeds and payments relating to financial liability instruments, (3.296.100,07) (12.355.129,00)
a) lssue
Bank borrewings 9 " 561.882,00
Other borrowings =
b) Repayment and depreciation of
Bank horrowings 9 (3.282.60694) (12.917.012,00)
Other barrowings (13.494,13) -
Cash flows from financing activities, (2.962.212,83) (11.845.390,00)
D) EFFECT OF FOREIGN EXCHANGE RATE CHANGES
E) NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS (1.070.858,02) (9.880.313,09)
Cash and cash equivalents at beginning of year. 5.275.413,60 15.155.725,68
Cash and cash equivalents at end of year. 4.204.555,58 5.275.412,60

The Group's Conscfidated Financial Statements, which form a single unit, comprise this Consofidated Balance Sheet, the
Consofidated Income Statement, the Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows and
the 22 Notes to the Consolidated Financial Staternents attached herein.



ORBIS PROPERTIES SOCIMI, S.A. (Sole Shareholder Company) and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

(in euros)
1. GENERAL INFORMATION ON THE COMPANY

The company Orbis Properties SOCIMI, S.A. (Sole Shareholder Company) (hereinafter, the "Company’
or the "Parent Company'") was incorporated as a limited liability company in Spain for an indefinite term
on 5 July 2018 before the notary public of Madrid, Francisco Javier Piera Rodriguez, under number
2939 of his records. The Company is registered with the Commercial Registry of Madrid in volume
37,755, folio 196 and page M-672592. It holds Tax ID number B88149810. its registered office is at
Calle Principe de Vergara 112, 28002, Madrid.

On incorporation, the members of the Company, TMF PARTICIPATIONS HOLDING (SPAIN), S.L. and
TMF SOCIEDAD DE PARTICIPACION, S.L., contributed EUR 3,000.00.

On 7 August 2018, the Company was acquired by EPISO 4 REBOUND HOLDING, incorporated and
existing under the laws of the Grand Duchy of Luxembourg, with its registered office at 1 Allée Scheffer,
L-2520, city of Luxembourg, under number B226628. Said company holds National Tax ID number
NO186570H.

On 7 August 2018, the Company was declared a sole shareholder company, which was registered in
the Commercial Registry of Madrid on 29 August 2018,

On 19 September 2018, the Sole Shareholder decided to subject the Parent company and its
subsidiaries (see Note 2) to the regime regulated by Law 11/2009 of 26 October, which regulates Listed
Real-Estate Market Investment Companies ("SOCIMI"), with effect from the incorporation of each
company.

On 19 September 2018, the Sole Shareholder of the Company decided to amend the business purpose
of the Company, so that it would henceforth have the following wording:

- Acquisition and development of urban-based immovable assets for lease.

- Holding equity interests in listed investment companies on the real-estate market ("SOCIMI") or
in entities that have not been incorporated in Spanish territory but that have the same corporate
purpose as them and that are subject to a similar system as that established for SOCIMI as
regards the compulsory, legal and statutory policy of profit distribution.

- Holding equity interests in other companies, whether residents or otherwise in Spanish territory,
whose main corporate purpose is to acquire urban-based immovable assets for lease and who
are subject to the system established for SOCIMI as regards the compulsory, legal and statutory
policy of profit distribution and who meet the investment requisites under Article 3 of the Law on
SGCIMI.

- Holding shares or equity interests of Collective Real-estate Investment Institutions regulated
under Law 35/2003 of 4 November on Collective Investment Institutions or any legislation that
replaces it in the future.

- Undertaking other non-core activities to those referred to above, which shall be understood to be
aclivities whose income represerits, in total, less than 20 per cent of the Company's income in
each tax period and those considered as such under the applicable law in force.

- The activities comprising the corporate purpose may be carried out indirectly, either totally or
partially, by holding interests in other Companies with the same or similar purpose.



ORBIS PROPERTIES SOCIMI, $.A. (Sole Shareholder Company) and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

{in euros)

By means of a public instrument dated 19 September 2018, executed before the notary public of Madrid,
Francisco Javier Piera Rodriguez, under number 4,041 in his register, the Parent Company changed its
dividend distribution regime in order to adapt its dividend distribution policy to the requirements of Law
11/2009 of 26 October, which reguiates Listed Real-Estate Market Investment Companies (SOCIMI).

The State Tax Administration Authority was notified of this in a letter dated 28 September 2018.

On 3 April 2020, by virtue of public instrument number 1372 as entered in the register of notary public
Antonio de la Esperanza Rodriguez, in accordance with the resolution by the Sole Shareholder dated 26
March 2020, the issued capital of the Parent Company was increased by 4,997,000.00 euros through
the issuance of 4,997,000 new share units with a par value of 1 euro each, congecutively numbered
from 3,001 to 5,000,000, which are fully subscribed and paid against reserves (other shareholders’
contributions) for the purpose of complying with the terms of the SOCIMI regime (Note 2).

On 3 April 2020, in accordance with the decision of the Sole Shareholder of the Parent Company, dated
26 March 2020, the Company was also transformed into a public limited company, thus converting its
equity interests into shares and changing its name, through a public instrument executed before notary
public Antonio de la Esperanza Rodriguez, under register number 1373. Consequently, the Company's
name was changed from Newsoms Invest, S.L. to Orbis Properties SOCIMI, S.A.,, having obtained the
mandatory independent expert's report issued on 26 March 2020.

Subsequently, on 17 September 2024, in accordance with the resolution of the Sole Shareholder of the
Parent Company dated 22 August 2024, the resignation of Mr Nikolas Keiser as member of the Board
and Chief Executive Officer and of Ms Anne-Julie Bellaize as member of the Board, as well as the
appointment of Mr Luis Miguel Bueno as new member of the Board of Directors and of Ms Tania Julia
La Menza as new member of the Board of Directors and as Chief Executive Officer, was accepted and
formalised in a public instrument bearing number 3,690 in the records of notary public Ignacio Paz-Ares

Rodriguez.

At 31 Decernber 2024, the Parent Company was managed by a Board of Directors consisting of the
following members (hereinafter, the current “Board of Directors”):

Chairwoman Ms Tania Julia La Menza
Director Mr Luis Miguel Buena
Director Mr Jean-Phifippe Jean Jacques Blangy

The Parent Company files its separate financial statements with the Commercial Registry of Madrid,
and, together with its subsidiaries, they form the group ORBIS PROPERTIES SOCIMI (hereinafter, the

"Group").

The Group ORBIS PROPERTIES SOCIMI was incorporated on 7 August 2018 as a result of the Parent
Company's acquisition on that date of the subsidiaries indicated in Note 3.

The Parent Company, through its Sole Shareholder, EPISO 4 Rebound Hoelding, belongs to the EPISO 4
Luxembourg Holding group based in Luxembourg. The Luxembourg company, in turn, belongs to a
group of investors called European Property Investors Special Opportunities 4 LP, located in the United
Kingdom.



ORBIS PROPERTIES SOCIMI, S.A. (Sole Shareholder Company) and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

{in euros)

The currency commonly used in the main markets in which the Orbis Properties SOCIMI Group operates
is the euro, which is, therefore, its functional currency. All the sums included in these notes are stated
in euros, unless otherwise expressly indicated.

The Group's business is mainly concentrated in the real-estate sector, specifically in the acquisition and
development of urban property for lease. The development activity includes the refurbishment of
buildings under the terms established in Law 37/1992 of 28 December on Value Added Tax. The
business of the Company and its subsidiaries covers only Spanish territory.

In line with the disclosures made in Note 18, and given the business activity of the companies in the
Group, they do not have any environmental liability, expenses, agsets, provisicns or contingencies that
may be significant with respect to their consolidated equity, financial position and consolidated profit
and loss. Therefore, no specific breakdowns relating to environmental issues are included in these
notes.

At 31 December 2024 and 2023, ORBIS PROPERTIES SOCIMI, S.A. was listed on the Euronext, Paris,
under ISIN ES0105490009, having been admitted to trading on 30 July 2020,

2. SOCIMI REGIME

The Parent Company and its 5 subsidiaries are regulated by Law 11/2021, In 2021, the Spanish Tax
Agency was asked to include the Company in the special tax regime for Listed Real-Estate Market
Investment Companies regulated by Law 11/20089, as amended by Law 11/2021, which regulates Listed
Real-Estate Market iInvestment Companies.

Article 3 of Law 11/2021 establishes the following investment requirements;

1. Corporate purpose obligation: Their main corporate purpose must entail the equity interests of urban
real estate for lease or the owning of shares in other SOCIMI or companies with a similar corporate
purpose and with the same dividend distribution regime, as well as Collective Investment Institutions.

2. Investment obligation:

-They must invest 80% of the assets in real estate intended for lease, in land for the development of
real estate that is to be used for this purpose, provided that the development begins within three years
of its acquisition, and in shares in the capital of other entities with a corporate purpose similar to that
of SOCIMI.

~This percentage will be calculated on the consolidated balance sheet if the Company is the parent of
a group, pursuant to the criteria established in Article 42 of the Code of Commerce, regardless of the
residency and the obligation to prepare consolidated financial statements. Said group will be
composed exclusively of SOCIMIs and the other entities referred to in Section 1 of Article 2 of Law

11/2021.

-Optionally, the carrying amount of the assets may be replaced by their market value. Or the cash/credit
rights arising from the transfer of these assets will be calculated, provided that the maximum
reinvestment periods established are exceeded.

-In addition, 80% of its income must come from income correspending to (i) the leasing of real estate;
and (ii) dividends from equity interests. This percentage will be calculated on the consolidated balance



CRBIS PROPERTIES SOCIMI, S.A. {(Sole Shareholder Company) and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 3t
DECEMBER 2024

{(in euros)

sheet if the Company is the parent of a group, pursuant to the criteria established in Article 42 of the
Code of Commerce, regardless of the residency and the obligation to prepare consolidated financial
statements. Said group will be composed exclusively of SOCIMIs and the other entities referred to in
Section 1 of Article 2 of Law 11/2021.

-The real estate must remain leased for at least three years (up to one year of the period offered for
lease may be added to the calculation). The equity interests must remain in the assets for at least three
years.

3. Obligation to trade in a regulated market. SOCIMIs must be admitted for trading in a reguiated market
in Spain or in any other country with which tax information is exchanged. Shares must be registered.

4. Profit distribution obligation. Companies must distribute as dividends, once the business requisites
have been met:

“100% of the profits from dividends or equity interests in profits distributed by the entities referred to in
Section 1 of Article 2 of Law 11/2021.

-At least 50% of the profits derived from the transfer of the real estate and shares or equity interests
referred to in Section 1 of Article 2 of Law 11/2021, carried out once the minimum holding periods have
elapsed, in relation to compliance with its main corporate purpose. The rest of these profits must be
reinvested in other real estate or equity interests relating to this purpose within three years from the
date of transfer.

-At least 80% of the rest of the profits obtained. When dividends are distributed from reserves arising
from the profits of a reporting period in which the special tax regime has been applied, they must be
distributed in the manner described above.

5. Reporting obligation: (see Note 4.4). SOCIMI must include in the notes to their financial statements
the information required under the tax regulations governing the special regime for SOCIMI.

6. Minimum capital: The minimum issued capital is set at 5 million euros.

The option to apply the special tax regime under the terms set out in Article 8 of the Law may be
exercised even if the requirements set out in the Law are not met, provided they are met within two
years from the date of applying the regime.

Failure to comply with any of the above conditions will result in the Company becoming subject to the
general Corporate Tax regime as from the fiscal year in which such non-compliance arises, unless it is
rectified in the following year. In addition, the Company will be required to pay, together with the amount
due for that fiscal year, the difference between the tax payable resulting from application of the general
regime and the amount paid resulting from application of the special tax regime in previous fiscal years,
without prejudice to any interest on arrears, surcharges and penalties that may be applicable.

The Corporate tax rate for SOCIMI was set at 0%. However, when the dividends that the SQCIMI
distributes to its shareholders with an equity interest percentage of over 5%, are exempt or taxed at a
rate lower than 10%, the SOCIMI will be subject to a special tax of 19%, which will be considered as a
Corporate Tax on the amount of the dividend distributed to the shareholders. if applicable, this special
tax must be paid by the SOCIMI within two months from the date of the dividend distribution.

In the year ended 31 December 2024 and that ended 31 December 2023, 100% of the revenues come
from transactions conducted in Spain.



ORBIS PROPERTIES SOCIMI, S.A. (Sole Shareholder Company} and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2024

{(in euros)

3. SUBSIDIARIES AND CHANGE IN THE SCOPE OF CONSOLIDATION

Subsidiaries are all entities, including special-purpose entities, over which the Group has or may have
direct or indirect control, understood as the power 1o direct the financial and operating policies of a
business in order to obtain financial benefits from their activities. When assessing whether or not the
Group controls another entity, the existence and effect of potential voting rights that are currently
exercisable or convertible are considered. Subsidiaries are consolidated from the date on which control
is transferred to the Group and are excluded from consolidation on the date on which control ceases.

At 31 December 2024 and 31 December 2023, the subsidiaries included in the scope of consolidation,
consolidated under the global integration method, and unaudited, were as follows:

Madrid, Madrid 28002

31/12/2024
o % en el Capital Derechogs Patrimonio
Denceminacion Actividad | Pais Domicilio jef-ap Voto
Sacial Directo Di Meto
irecto
Calle Principe De
Orbis Cristalia 283, S.L.U. () | Espana| Vergara112,4 Planta 100% 100% | O '34?5’,32'80)
Madrid, Madrid 28002
Calle Principe De
Orbis Cristalia 5&6, S.L.U. *) Espafia | Vergara 112, 4 Planta 100% 100% 3.472.490,67
Madrid, Madrid 28002
Calie Principe De
Orbis Foxa 29, 8.L.U. *) Espafia | Vergara 112, 4 Planta 100% 100% 8.159.206,19
Madrid, Madrid 28002
Calle Principe De
Orbis Jilt 6&14, S.LU. *) Espafia | Vergara 112, 4 Planta 100% 100% 6.967.306,74
Madrid, Madrid 28002
Calle Principe De
Orbis de Ia Vega, S.L.U. ¢ | Espafia | Vergara112, 4 Planta 100% 100% (7%('3,1;"75)
Madrid, Madrid 28002
31/12/2023
. Derecho de h
Denominacion Actividad [ Pais Domicilio 9$Ger! ) CEapltal Volo Ragtimonio
ocial Directo Di Neto
irecto
Calle Principe De
Orbis Cristalia 2&3, S.L.L. {*) Espafia | Vergara 112, 4 Planta 100% 100% 0934.236,53
Madrid, Madrid 28002
Calle Principe De
Orhis Cristalia 5&6, S.L.U. *) Espaiia | Vergara 112, 4 Planta 100% 100% 3.268.878,63
Madrid, Madrid 28002
Calle Principe De
Orbis Foxa 29, S.L.U. *) Espafia | Vergara 112, 4 Planta 100% 100% 8.585.984,59
Madrid, Madrid 28002
Calle Principe De
Orbis Jilt 6&14, S.L.U. ) Espafia | Vergara 112, 4 Planta 100% 100% 6.596.372,66
Madrid, Madrid 28002
Calle Principe De
Orbis de la Vega, 5.L.U. ™ Espafia | Vergara112, 4 Planta 100% 100% (4.441,869,13)

{*} The main activity is the leasing of office buildings located in the Community of Madrid.

(**) Unaudited, not publicly traded.

(***) At the reporting date, the investees have capitalised part of the debt with the Group in order to generate shareholders’ equity.
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ORBIS PROPERTIES SOCIMI, S5.A. {Sole Shareholder Company) and subsidiaries

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

{(in euros)
The registration data and address of the subsidiary companies are as follows:

- The company, ORBIS CRISTALIA 2&3, S.L.U,, was incorporated as a limited company in Spain
under the name Hartville Invest, S.L.U., for an indefinite term on 5 July 2018, with registered office
currently at Principe de Vergara 112, planta primera, 28002 Madrid. The Company is registered
in the Commercial Registry of Madrid in volume 37,983, folic 40 and page 676,294. It holds Tax
ID number B88149729,

- The company, ORBIS CRISTALIA 586, S.L.U., was incorporated as a limited company in Spain
under the name Peacham Invest, S.L.U., for an indefinite term on 5 July 2018, with registered
office currently at Principe de Vergara 112, planta primera, 28002 Madrid. The Company is
registered in the Commercial Registry of Madrid in velume 37,983, folio 70 and page 676,297. It
holds Tax ID number B88149703.

- The company, ORBIS FOXA 29, S.L.U., was incorporated as a limited company in Spain under the
name Stonewall Invest, S.L.U., for an indefinite term on 5 July 2018, with registered office
currently at Principe de Vergara 112, planta primera, 28002 Madrid. The Company is registered
with the Commercial Register of Madrid under volume 37,904, folio 160, page M-674999. It holds
Tax ID number B88150735.

- The company, ORBIS JILT 6&14, S.L.U., was incorporated as a limited company in Spain under
the name Saltville Invest, S.L., for an indefinite term on 5 July 2018, with registered office
currently at Principe de Vergara 112, planta primera, 28002 Madrid. The Company is registered
inthe Commercial Registry of Madrid in volume 37,983, folio 50, Section 8, Page 676295. It holds
Tax ID number B88149745.

- The company ORBIS DE LA VEGA, S.L.U. was incorporated as a limited company in Spain under
the name Greybull Invest, S.L.U,, for an indefinite term on 5 July 2018, with registered office
currently at Principe de Vergara 112, planta primera, 28002 Madrid. The Company is registered
in the Commercial Registry of Madrid in volume 37983, folio 60 and page 676296. It holds Tax
1D number B88149794,

The main corporate purpose of the subsidiary companies is:

a. Acquisition and development of urban-based immovable assets for lease.

b. Helding equity interests in listed investment companies on the real-estate market ("SOCIMI") or in
entities that have not been incorporated in Spanish territory but that have the same corporate
purpose as them and that are subject to a similar system as that established for SOCIMI as regards
the compulsory, legal and statutory policy of profit distribution.

c. Holding equity interests in other companies, whether residents or otherwise in Spanish territory,
whose main corporate purpose is to acquire urban-based immovable assets for lease and who are
subject to the system established for SOCIMI as regards the compulsory, legal and statutory policy
of profit distribution and who meet the investrment requisites under Article 3 of the Law on SOCIMI.

d. Holding shares or equity interests of Collective Real-estate Investment Institutions regulated under
Law 35/2003 of 4 November on Collective Investment Institutions or any legislation that replaces
it in the future.

1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

{(in euros)

e. Undertaking other non-core activities to those referred to above, which shall be understood to be
activities whose income represents, in total, less than 20 per cent of the Company's income in
each tax period and those considered as such under the applicable law in force.

The activities comprising the corporate purpose may be carried out indirectly, either totally or partially,
by holding interests in other Companies with the same or similar purpose.

The Parent Company acquired 100% control of the subsidiaries through a share sale deed as detailed
below, for a total of 15,000 euros:

- Orbis Cristalia 2&3, S.L.U., acquired on 7 August 2018 under the name of Hartville Invest, S.L.,
by virlue of a deed executed before the notary public, Francisco Javier Piera Rodriguez, under
register number 3624.

- Orbis Cristalia 5&6, S.L.U., acquired on 7 August 20118 under the name of Peacham Invest, S.L.,
by virtue of a deed executed before the notary public, Francisco Javier Piera Rodriguez, under
register number 3628.

- Orbis Foxa 29, S.L.U, acquired on 7 August 2018 under the name of Stornewall Invest, S.L, by
virtue of a deed executed before the notary public, Francisco Javier Piera Rodriguez, under
register number 3636.

- Orbis JILT6&14, S.L.U,, acquired on 7 August 2018 under the name of Saltville Invest, S.L., by
virtue of a deed executed before the notary public, Francisco Javier Piera Rodriguez, under
register number 3632,

- Orbis de la Vega, S.L.U acquired on 7 August 2018 under the name of Greybull invest, S.L., by
virtue of a deed executed before the notary public, Francisco Javier Piera Rodriguez, under
register number 3620.

As in the case of the Parent company, all the subsidiaries end their reporting period on 31 December
and they are included in the consalidation.

The cases in which these companies are consolidated correspond to the situations provided for in
Article 2 of the Rules for the Preparation of Consolidated Financial Statements ("NOFCAC"), which are

indicated below:

1. When the Parent company is, as regards another company (subsidiary), in any of the following
situations:

a) The Parent company holds the majority of voting rights.

b)  The Parent company bas the power to appoint or dismiss the majority of the members of the
governing body.

c) The Parent company may dispose of the majority of voting rights by virtue of agreements entered
into with other shareholders.

d)  The Parent Company has appointed with its votes the majority of the members of the governing

bedy, who hold their position at the time the consolidated financial statements are to be drawn
up and during the two immediately preceding reporting periods. This circumstance is presumed

12
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2024

(in euros}

when the majority of the members of the administrative body of the acquired company are
members of the governing body or senior executives of the Parent Company or of another

acquired by it.

2. When a Parent Company holds half or less of the voting rights, even when it barely owns or does
not own an interest in another company, or when the management power has not been made
explicit (special purpose entities), but it participates in the risks and profits of the entity, or has
the capacity o participate in the operating and financial decisions of the entity.

4. BASIS OF PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

4.1. FAIR PRESENTATION

These consolidated financial statements were prepared based on the accounting records of ORBIS
PROPERTIES SOCIMI, S.A. and its consolidated companies, and include the necessary adjustments and
reclassifications to be consistent with the accounting criteria established by the Group in terms of time
and measurement.

These consclidated financial statements were prepared in accordance with current business legislation
contained in the Code of Commerce reformed in accordance with Law 16/2007 of 4 July, on the reform
and adaptation of business accounting legislation for international harmonisation based on European
Union regulations, Royal Decree 1514/2007 of 20 November, approving the National Chart of Accounts,
and Royal Decree 1159/2010 of 17 September, approving the rules for the preparation of consolidated
financial statements and subseguent amendments thereto, the most recent of which is Royal Decree
1/2021 of 12 January, in all respects not contrary to the provisions of the aforementioned business
reform, in order to give a true and fair view of the Group's consolidated equity, consolidated financial
position and consolidated results, and to accurately reffect the cash flows included in the consolidated
statement of cash flows.

4.2. NON-OBLIGATORY ACCOUNTING PRINCIPLES APPLIED

All obligatory accounting principles were applied.

4.3. KEY ISSUES IN RELATION TO THE MEASUREMENT AND ESTIMATION OF UNCERTAINTY

The preparation of these consolidated financial statements requires the application of relevant
accounting estimates and the undertaking of judgments, estimates and assumptions in the process of
applying the Group’s accounting policies. In this regard, a summary Is provided below of the aspects
that have entailed a greater degree of judgement or complexity, or in which significant assumptions
and estimates were made in preparing the consclidated financial statements.

Although these estimates were based on the best information available at 2024 year-end, future events
might make it necessary to modify these estimates (upwards or downwards) in the coming reporting
periods. Changes in accounting estimates would be applied prospectively.

At the date of preparation of these consolidated financial statements, the Parent Gompany's Board of

Directors was not aware of the existence of any uncertainties relating to events or conditions that might
cast significant doubt on the Group’s ability to continue operating as normal.
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The key assumptions about the future, as well as other relevant data on the estimation of uncertainty
at 31 December 2024, which are associated with a high risk of significant changes in the value of assets
or liabilities in the coming periods, are as follows:

Impairment losses on investment prope MNotes 5.4 and 7).

The valuation of non-current assets, other than financial assets, requires estimates to be made in order
to determine their fair value, for the purpose of assessing possible impairment, particularly of
investment property. In order to determine this fair value, the Group carried out a valuation of the
investment property on the basis of an estimate of the expected future cash flows from these assets,
using an appropriate discount rate to calculate their present value (Note 7).

Income tax - SOCIMI regime {Notes 2 and 12).

As from 28 September 2018, the Group has been subject to the regime established by Law 11/2009 of
26 Octaber, as amended by Law 16/2012, which regulates Listed Real-Estate Market Investment
Companies (SOCIMI), and subsequent amendments, which in practice means that, subject to
compliance with certain requirements (Note 2), the companies comprising the Group are subjectto a
Corporate Tax rate of 0%. The Board of Directors of the Parent Company monitors compliance with the
requirements established in the legislation in order to safeguard the tax benefits established. In this
regard, the Board of Directors considered that these requirements were met within the established
terms and deadlines, thus not recording any profit/{loss) on account of Corporate Tax.

No income subject to the general 25% Corporate Tax regime has been recognised in financial year 2024
and there are no related expenditure allowances.

4.4. COMPARATIVE INFORMATION

The information contained in these consolidated financial statements is presented on a comparative
basis with that of 2023.

4.5, GOING CONCERN PRINCIPLE

As of December 31, 2024, the Group reports a negative working capital of 195,204,844.82 euros,
primarily due to the following loans granted to the Group (Notes 9 and 14):

On November 30, 2018, the subsidiary companies signed a mortgage loan with financial institutions
Caixabank, S.A. and Deutsche Pfandbriefbank AG, with principal and interest amounting to
131,250,315.30 euros as of December 31, 2024, and maturing on October 31, 2025, following the
addendum signed on July 27, 2021, The Group is in discussions with the financial institutions to obtain
an additional extension of at least 12 months from the maturity date of these loans (Note 9).

Additionally, the Group's subsidiary companies have short-term loans with the sole shareholder of the
company, Episo 4 Rebound Holding, amounting to 44,334,128.53 euros in principal and 23,219,171.30
euros in interest, maturing on December 31, 2025 (Notes 9 and 14). On June 18, 2025, the sole
shareholder has provided written confirmation that they will provide the necessary financial support
and will not demand repayment of the debt or its interest in the medium term, allowing them to continue
operations and meet their obligations.
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The Group’s Administrators estimate that the mortgage loan extensions will be formalized in the short
term, and thus have prepared the consolidated annual accounts applying the going concern principle.

4.6. GROUPING OF ITEMS
Certain items in the consolidated balance sheet, consolidated income statement, consolidated
statement of changes in equity and consolidated cash flow staterent are grouped together for better

understanding, even though such information, when significant, has been itemised in the corresponding
notes to the consolidated financial statements.

4.7. CORRECTION OF ERRORS

There were no errors in 2023, so no adjustments were made in the year ended 31 December 2024 to
COrrect errors.

4.8 DISTRIBUTION OF THE RESULT OF THE PARENT COMPANY

The proposed distribution of the result of the Parent Company to be presented to the Sale Shareholder,
along with the one approved for 2023, is as follows:

202 2023
Base de reparto
Pérdidas y ganancias (10.158.225,96) (26.055.164,52)
Rezultados negativos de ejercicios anteriores (10.158.225,96) (26.955.164,52)

5. ACCOUNTING CRITERIA
The main recording and measurement regulations used by the Group in preparing its consolidated
financial statements for 2024, in accordance with the regulatory framework on applicable financial
information, were as follows:

5.1 Acquisition of controf

Subsidiaries are companies over which the Parent Company directly or indirectly, through subsidiaries,
exercises control, as provided for in Article 42 of the Code of Commerce. Note 3 includes certain
information on the subsidiaries included in the Group's consolidation, as well as changes in the scope
of consolidation during the reporting period.

The acquisition of control over a subsidiary by the Parent Company {or another Group company} is
regarded as a business combination, accounted for according to the acquisition method. This method
requires the acquirer to record, on the acquisition date, the identifiable assets acquired, and liabilities
assumed In a business combination and, where appropriate, the corresponding goodwill or negative
difference, Subsidiaries are consolidated from the date on which control is transferred to the Group
and are excluded from consolidation on the date on which control ceases.

The cost of acquisition is determined as the sum of the fair values, on the acquisition date, of the assets
transferred, liabilities incurred or assumed, and the equity instruments issued by the acquirer, as well
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as the fair value of any contingent consideration that depends on future events or on the fulfilment of
certain conditions, which should be recorded as an asset, liability or equity according to its nature.

The expenses relating to the issue of the equity instruments or financial liabilities delivered are not part
of the cost of the business combination and are recorded in accordance with the rules applicable to
financial instruments (Note 5.5). Fees paid to legal advisors or other professionals involved in the
business combination are recorded as expenses as incurred. Furthermore, expenses generated
internally for these items or expenses that the acquiree would have incurred, are not included in the

business combination costs.

Excess, on the acquisition date, of the cost of the business combination over the proportionate share
of the value of the identifiable assets acquired, less the liability assurmed representing the equity
interest in the acquiree, is recognised as goodwill. In the exceptional event that this amount were to
exceed the cost of the business combination, the excess would be recognised in the consolidated
income statement as income.

5.2 Consolidation method

The assets, liabilities, income, expenses, cash flows and other items in the separate financial
statements of the Group companies are included in the fully consolidated financial statements. This
method has been applied according 1o the following criteria:

a}  Time standardisation

The consoclidated financial statements are established on the same date as the Parent Company's
separate financial statements.

The subsidiaries have established the same end date and period as the Parent Company and, therefore,
there is no need for a time standardisation.

b)  Valuation standardisation

The assets and liabilities, income and expenses, and other items in the separate financial statements
of the subsidiaries have been valuated using uniform methods. Assets, liabilities, income and expenses
that were not valuated on a uniform basis with respect to those applied on consolidation were revalued,
with the necessary adjustments being made, solely for consolidation purposes.

¢}  Aggregation

The different items in the previously standardised separate financial statements are aggregated
according to their nature.

d)  Efimination of investment-equity

The carrying amounts representing the subsidiary’s equity instruments held directly or indirectly by the
Parent Company are offset by the proportional part of the subsidiary's equity items attributable to these
holdings, generally on the basis of the values resulting from application of the acquisition method

described above.

On consolidations subsequent to the reporting period in which control was acquired, the excess or
shortfall in the equity of the subsidiary from the date of acquisition that is attributabie to the Parent
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Company is presented in the consolidated balance sheet under the headings of reserves or adjustments
for changes in value, depending on their nature. The part attributable to external shareholders is
recorded under the heading "External shareholders”.

e)  External shareholder participation

The valuation of external sharcholders is made on the basis of their effective participation in the
subsidiary's equity, after incorporating the abovementioned adjustments. Goodwill is not attributed to
external shareholders. The excess between the losses attributable to the external shareholders of a
subsidiary and their proportional share of the equity is attributed to the latter, even if this involves a
debit balance under this item.

At 31 December 2024 and 2023, the Group had no external shareholders as the subsidiaries are wholly
owned by the Parent Company.

f) Intra-group item eliminations

Receivables and payables, income and expenses and cash flows between Group companies are
eliminated in full. Furthermore, all the results produced by internal operations are eliminated and
deferred until they are realised against third parties outside the Group.

g}  Goodwill and business combinations

The acquisition of control of a subsidiary by the Parent Company is regarded as a business
combination, which is recorded under the acquisition method. In subsequent consolidations, the
investment-equity of subsidiaries will be eliminated generally based on the values resulting from
applying the purchase method of accounting described below on the date of control.

Business combinations are accounted for using the acquisition method, whereby the date of
acquisition is determined and the cost of the combination is calculated, and the identifiable assets
acquired and liabilities assumed are recognised at their fair value on that date.

The goodwill or negative difference of the combination is determined by the difference between the fair
values of the recorded assets acquired and liabilities assumed, and the cost of the combination, all
referring to the date of acquisition.

The cost of the combination is determined by the aggregation of:

s The acquisition-date fair values of the assets transferred, the liabilities incurred or assumed and
the equity instruments issued.

= The fair value of any contingent consideration that depends on future events or the fulfilment of
predetermined conditions.

The expenses related to the issue of equity instruments or financial liabilities given in exchange for the
elements acquired do not form part of the combination cost.

Likewise, as from 1 January 2010, neither the fees paid to legal advisors or other professionals who

were involved in the combination, nor the expenses internally incurred on such account form part of the
combination cost. Those sums are allocated directly to the consolidated income statement.
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h)

Modification of the equity interest without loss of control

Once conirol over a subsidiary has been obtained, subsequent transactions that give rise to a change
in the Parent Company's equity interest in the subsidiary, without a loss of control over the subsidiary,
are treated in the consolidated financial statements as an equity transaction, and the following rules

apply:
a)

b)

d)

e)

The amount of goedwill or negative difference recognised, as well as other assets and liabilities
recognised, remains unchanged;

The profit or loss that would have been recognised in the separate financial statements is
eliminated in consolidation with the corresponding adjustment to the reserves of the company
whose equity interest is reduced;

The amounts of “adjustments for changes in value” and "grants, donations and legacies” are
adjusted to reflect the Group companies' equity interests in the capital of the subsidiary;

The interest of external shareholders in the subsidiary's equity is shown on the basis of the
percentage of ownership that non-Group third parties hold in the subsidiary, after the
transaction has been carried out, which includes the percentage of ownership of goodwill
recognised in the consolidated statements associated with the change that has occurred;

The necessary adjustment resulting from points (a), (b) and {c) above shall be allocated to
reserves.

In 2024 and 2023, there were no changes in the equity of the subsidiaries (see Note 3).

)

Loss of controf

When control of a subsidiary is lost, the following rules are observed:

- The profit or loss recognised in the separate financial