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Audit report on the annual accounts issued by an independent auditor
To the Shareholders of Apodaca inversiones Inmobiliarias SOCIMI, 5.A.:
Opinion

We have audited the annual accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A.

(the Company), comprising the balance sheet as of 31 December 2025, the profit and loss statement,
the statement of changes in equity, the statement of cash flows and the notes to the annual accounts
for the year that ended on that date.

In our opinion, the accompanying annual accounts give, in all material respects, a true and fair view of
the Company’s equity and financial position at 31 December 2025, and of its results and cash flows for
the year that ended on that date, in accordance with the applicable financial reporting framework
(identified in Note 2) and, in particular, with the accounting principles and criteria contained therein.

Basis for opinion

We have conducted our audit in accordance with the prevailing accounts auditing regulations in Spain.
Our responsibilities under those standards are described in the Auditor’s responsibilities in connection
with the audit of the annual accounts section of our report further on.

We are independent of the Company, in accordance with the ethical requirements -including the
independence requirement- that apply to our audit of the annual accounts in Spain, as required under
regulatory legislation governing the accounts auditing activity. In this regard, we have not provided
any services other than auditing the accounts, nor have there been any situations or circumstances
which, under the aforementioned regulatory legislation, have affected the necessary independence in
such a way that it has been compromised.

We believe that the audit evidence we have obtained provides a sufficient and appropriate basis for
our audit opinion. '

Most relevant aspects of the audit

The most relevant aspects of the audit were those which, in our professional judgement, W
considered the most significant risks of material misstatements in our audit of the annual accounts fo
the current period. These risks were addressed in the context of our audit of the annual accounts as a
whole and in the formation of our opinion thereon, and we have not expressed a separate opinion
involving those risks.

BOO Auditores 5.L.P., registered in the Official Register of Accounts Auditors Mo, 5 1273, ts a Spanish independent limited Habifity company, member of BDO international Limited, &
company limited by guarantee of the United Kingdom and is part of the BDO International network of independent member firms.

Commercial Registry of Barcelona, Volume 47 820, Follo 131, Section 8, Sheet B-563253. (Entry 124). CORPORATE TAX CODE: BEZ387571.
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Most relevant aspects of the audit Audit response

Measurement of real estate assets

The “Property, plant and equipment” and We have performed the following auditing
“|Investment property” captions in the procedures, inter alia:

accompanying balance sheet as of 31
December 2025 include the net carrying value
of the Company’s real estate assets, as
described in note 5 of the accompanying
notes to the annual accounts.

- Understanding and analysis of the policies
and procedures followed by the Company’s

management to determine the recoverable

value of property, plant and equipment and
investment property at year-end.

Notes 4.1, 4.2 and 5 describe the impairment - Obtaining “j'e last appraisal reports‘
assessment policies applied to these assets. prepared by independent experts. With such,
As described in these notes, in estimating the analysing the reasonableness of the
recoverable amount, the Company’s calculations made by the Company’s
management has relied on appraisal reports management to determine the recoverable
prepared by an independent expert that value of such investments as at 31 December
includes significant elements of judgment 2025.

with different degrees of subjectivity. - Evaluation of the competence and

independence of the external appraiser, as
well as the reasonableness of the appraisal
methodologies and assumptions used,
involving appraisal experts in the team to
assist us in this analysis.

The analysis of the reasonableness of the net
carrying value of real estate assets as of 31
December 2025 has been considered as the
most relevant aspect of our audit.

. Evaluation of the suitability and adequacy of
the information included by the Company’s
management in the notes to the annual
accounts, in relation to the appraisal of real
estate assets.

Other information: Directors’ report

Other information exclusively includes the directors’ report for 2025, the preparation of which is th
responsibility of the Company directors and is not an integral part of the annual accounts.

BDO Auditores 5.L.P. is an independent Spanish limited Hability company, & member of BDO International Limited, a company limited by guarantee of the United Kingdemn and forms
part of the BDO Ir 1l rh of pendent member firms.
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Our audit opinion on the annual accounts does not cover the directors’ report. Our responsibility for
the directors’ report, in accordance with what is required by the regulations governing the activity of
auditing accounts, consists of evaluating and reporting on the consistency of the directors’ report with
the annual accounts, based on the knowledge of the entity obtained in conducting the audit of the
aforementioned accounts, as well as evaluating and reporting whether the content and presentation
of the directors’ report are in accordance with the applicable regulations If, based on the work we
have carried out, we conclude that there are material misstatements, we are obliged to report this.

Based on the work carried out, as described in the previous paragraph, the information contained in
the directors’ report matches the information in the annual accounts for 2025 and its content and
presentation are in accordance with the applicable regulations.

Responsibility of the directors with regard to the annual accounts

The directors are responsible for formulating the accompanying annual accounts such that they
provide a true and fair view of the equity, financial position and income of the Company, in
accordance with the financial reporting regulatory framework applicable to the entity in Spain, and
the internal controls deemed necessary to allow for the preparation of the annual accounts without
any material misstatements due to fraud or error.

In the preparation of the annual accounts, the directars are responsible for assessing the Company’s
ability to continue as a going concern, and for disclosing, where appropriate, matters related to the
going concern and using the going concern accounting principle, unless the aforementioned directors
intend to liquidate the Company or cease operations, or if there is no other realistic alternative.

Auditor’s responsibilities in connection with the audit of the annual accounts

Our objectives are to obtain reasonable assurance that the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an audit report containing our
opinion. Reasonable assurance is a high degree of security, but does not guarantee that an audit
performed in accordance with the regulations in force governing auditing in Spain will always detect a
material misstatement when it exists. Misstatements may be due to fraud or error and are considered
to be material if, either individually or as a whole, it can be reasonably foreseen that they will have an
impact on economic decisions taken by users based on the annual accounts.

BDO Auditores 5.L.P. i3 an independent Spanish limited Hability company, a member of BDO international Limited, & company limited by guarantes of the United Kingdamn and forms
part of the BDO 1 ok of dent member firms.

BOO is the commercial trademark used throughout the BDO network and for all its member firms.
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As part of an audit in accordance with the standards regulating the accounts audit activity in force in
Spain, we apply our professional judgement and maintain an attitude of professional scepticism
throughout the audit. Also:

We identify and assess the risks of material misstatement of the annual accounts, whether due to
fraud or error; design and perform audit procedures to address those risks: and obtain sufficient
appropriate audit evidence to provide a basis for our opinion. The risk of not detecting a material
misstatement due to fraud is higher than in the case of a material misstatement due to error, since
the fraud may involve collusion, falsification, deliberate omissions, intentionally erroneous
statements, or circumvention of internal control.

We consider the relevant internal control for the audit to design audit procedures that are
appropriate to the circumstances, and not for the purpose of expressing an opinion on the efficacy
of the company’s internal control.

We assess whether the accounting policies are appropriate and the reasonableness of the
accounting estimates and related disclosures made by the directors.

It has been ascertained whether the use by the directors of the accounting principle of a going
concern is appropriate and, based on the audit evidence obtained, whether or not there is a
material uncertainty related to events or conditions that can lead to significant doubts about the
ability of the Company to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our audit report to the related disclosures in the
annual accounts or, if such disclosures are inadequate, to express a modified opinion. Our
conclusions are based on the audit evidence obtained until the date of our audit report. However,
future events or conditions may cause the Company to cease to be a going concern.

. We assess the overall presentation, structure and content of the annual accounts, including the

BDO Auditores 5.L.P. is an independent Spanish limited llability company, & member of BDO International Limited, a company limited by § of the United
1

disclosures, and whether the annual accounts represent the underlying transactions and events in
a manner that achieves a true and fair view.
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We report to the directors of the Company regarding the scope and timing of the planned audit and
any significant findings, as well as any significant internal control deficiency identified in the course of
the audit.

Among the significant risks that have been communicated to the company’s directors, we determined
those that were of the greatest significance in the audit of the annual accounts for the current period
and which are, consequently, the risks deemed to be the most significant.

We describe these risks in our audit report unless legal or regulatory provisions prohibit public
disclosure.

BDO Auditores, S.L.P. (Official Register of Accounts Auditors - ROAC 51273)
[Signed]

Francisco J. Giménez Soler (ROAC 21,667)
Partner - Accounts Auditor

e ———

18 June 2026
BDO Auditores, S.L.P.
2026 No. 1/26/18842
EUR 96.00
CORPORATE STAMP:
Auditor report subject to the Spanish or N\
international regulations on audit of accounts ]
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APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.

ANNUAL ACCOUNTS FOR FY 2025




Annual Accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A. - FY2025

APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024

(Figures in euros)

I. Intangible assets

111. Trade and other receivables

The Company's Annual Accounts, which form a single unit, comprise these Balance Sheets, 1
Statement, Statement of Changes in Equity, Statement of Cash Flows and the accompanying Notes 1

consists of 15 Notes
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1.589.06251

ccompanying Profit and Loss
e Annual Accounts, which

5 926.40 -
Software applications 926.40 -
Technical facilities and other property, plant and equipment
614,704.51 ©58,934.05
11. Property, plant and equipment 5 456,557.10 459,755.58
Land and buildings 5 158,147.41 199,178.47
Technical facilities and other property, plant and equipment
31,602,104.29 33,349,841.49
111. Investment properties 5 22.493,708.13 23,480,193.89
Investments in land and natural assets 5 9.108,396.16 9.869,647.60
Construction investments
80,303.99 80,303.99
IV. Long-term financial investments 6 80,303.99 80,303.99
Other financial assets
3.040,766.09

76,641.11 104,705.78

Trade receivables for sales and services 6 74,225.90 96,300.71
Sundry receivables 6 2,270.19 2,270.19
Current tax assets 9 - 5.989.86
Other credits with Public Administrations 9 145.02 145.02

IV, Short-term investments in associate companies 26,189.53 24,358.75
Current account with associate companies 12 26.189.53 24,358.75

V. Short-term financial investments 42,798.45 42,403.91

Other financial assets 6 42,798.45 42.403.91

VII. Cash and cash equivalents 2,895,137.00 1,417,594.07 \

Treasury 6 2.895,137.00 1,417,594.07 \

o
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Annual Accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A. - FY2025 o

APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
BALANCE SHEETS AT 31 DECEMBER 2025 AND 2024
(Figures in euros)

A-1) Shareholder equity 33,459,600.56 33.352,293.34
1. Capital 32,712,120.00  32,712,120.00
Registered share capital 8 32.712,120.00  32,712,120.00
I11. Reserves 326,642.73 215.615.93
Legal and statutory 8 393.592.16 276,719.65
Other Reserves 8 (66.949.43) (61,103.72)
V1. Profit (loss) for the year Jand 8 967,866.58 1,168,725.12
VIL Interim dividend 3 (547,028.75) (744,167.71)

I1. Long-term debts 1.043,966.80 1,329.869.78
Bank borrowing 7 735,048.81 1,207,828.18
Other financial liabilities 7 308.917.99 122,041.60

111. Short-term debts 642,655.30 882,585.70
Bank borrowing T 95,626.55 137,595.99
Other financial liabilities 7 547,028.75 744,989.71
IV. Short-term debts with group companies and associates 12 - 308.37
V. Trade and other payables 135,175.53 55,122, l4g
Sundry payables 7 3,982.18 16,522.27
Personnel (remuneration pending payment) 7 (2.407.50) (1,484.36)
Current tax liabilities 9 33,426.66 -
Other debts with Public Administrations 9 100,174.19 40,084.23
VI. Accruals 57,407.09 57,962.71

The Company's Annual Accounts, which form a single unit, comprise these Balance Sheets, the accompanying Profit and Loss
Statement, Statement of Changes in Equity, Statement of Cash Flows and the accompanying Notes to the Anhyal Accounts, which
consists of 15 Notes
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Annual Accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A. -

FY2025

([7%]

APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
PROFIT AND LOSS STATEMENTS FOR FY2025 AND FY2024
(Figures in euros)

Turnover
Provision of services

Other operating income
Operating subsidies

Personnel expenses
Wages, salaries and similar
Employee benefit charges

Other operating expenses
Outsourced services
Taxes

Depreciation/Amortization of fixed assets

Impairment losses and gains/losses on disposal of fixed
assets
Gains or losses on disposals and others

Exceptional results

11
11

11
11

1,968,262.61
1,968,262.61

(964.00)
(964.00)

(177,697.92)
(146,263.79)
(31,434.13)

(561,576.16)
(433,066.59)
(128.509.57)

(257,714.13)

51,378.28
51,378.28
10,437.75

3,011.90

1,947,327.92
1,947,327.92

2,700.00
2,700.00

(165,877.25)
(137,252.34)
(28,624.91)

(510,108.59)
(375,639.55)
(134,469.04)

(266,065.55)

206,004.53

Financial income 6.55
Income from investments in equity instruments, group 3.011.90 6.55
companies and associates

Financial expenses (27.807.65) (40,979.49)
Through debts with third parties 7 (27.807.65) (40,979.49)
Changes of fair value in financial instruments 18.73 207.54
Trading portfolio and other 18.73 207.54
Impairment and profit or loss for disposal of financial

tnstramsnte 828.16 612.01
Profit or loss for disposals and other 828.16 612.01
Corporate tax 9 (40,310.99) (5,102.55)

The Company’s Annual Accounts, which form a single unit, comprise these Profit and Loss Statements, the BalanceSheets, the

Statement of Changes in Equity, the accompanying Statement of Cash Flows and the Notes to the Annual Accounts, whichgonsist of

15 Notes

“
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Annual Accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A. - FY2025 _ 4

APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
STATEMENT OF CHANGES IN EQUITY

A) STATEMENT OF RECOGNIZED INCOME AND EXPENSES FOR 2025 AND 2024
(Figures in euros)

B) STATEMENT OF TOTAL CHANGES IN EQUITY FOR 2025 AND 2024
(Figures in euros)

1. Total income and expenses - - 1,168,725.12 - 1,168,725.12
11. Transactions with partners & - - (618,513.15) (363,575.69) (982,088.84)
1. Dividend payment - - (618,513.15) (363,575.69) (982,088.84)
111. Other changes in equity - 69,323.68 (68,723.68) - 600.00
1. Distribution of prior year's profit/(loss) - 68.723.68 (68.723.68) - -
2. Other changes - 600.00 - 600.00
1. Total income and expenses - - 967,866.58 - 967,866.58
I1. Transactions with partners and - - (1,051,852.61) 197,138.96 (854,713.65)
1. Dividend payment - - (1.051.852.61) 197.138.96 (854.713.65)
111, Other changes in equity - 111,026.80 (116,872.51) . (5,845.71)
1. Distribution of prior year’s profit/(loss) - 116.872.51 (116.872.51) - -
2. Other changes - (5.845.71) - - (5.845.71)

_ f

The Company’s Annual Accounts, which form a single unit, comprise the Statement of Changes in Equity, the Balance
Sheets, the Profit and Loss Statements, the accompanying Statement of Cash Flows and the Notes (o the Annual Accounts,
which consist of 15 Notes
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Annual Accounts of Apodaca Inversiones Inmobiliarias SOCI) 1l S.A. - FY2025 e e s |
APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
STATEMENT OF CASH FLOWS FOR 2025 AND 2024
(Figures in euros)
Earnings before tax 1,008,177.57 1,173,827.67
Adjustments to profit (loss) 230,284.71 306,218.94

Depreciation of fixed assets 5 2_5'7.71 4.13 266,065.55

Gains or losses on write off and disposal of fixed asscts 5 (51.378.28) -

Financial income (3.858.79) (826.10)

Financial expenses 7 27.807.65 40.979.49
Changes in working capital 236,594.63 (28,070.25)

Trade and other receivables 6 22.074.81 80.167.90

Other current assets 6 (34.715.67) (15,648.17)

Trade and other payables T 46.626.73 (51.128.57)

Other current liabilities 7 15,732.37 (10.461.41)

Other non-current assets and liabilities 6and7 186.876.39 (31.000.00)
Other cash flows from operating activities (23,948.86) (40,153.39)

Interest payments 7 (27.807.65) (40.979.49)

Interest received 3.858.79 826.10
Cash flows from operating activities 1,451,108.05 1,411,822.97
CASH FLOWS FROM INVESTMENT ACTIVITIES
Payables due to investments (8,151.88) (35,504.29)

Property. plant and equipment 5 (6.321.10) (11.145.54)

Other financial assets 6 (1.830.78) (24.358.75)
Collections for disposal of assets 1,601,188.16 -

Real estate investments 5 1.601,188.16 -
Cash flows from investment activities 1,593,036.28 (35,504.29)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts and payments for instruments of financial liability (514,748.81) (133,088.67)
Issuance of:

Other debts 7 s 905.40
Repayment an ortization of:

Bank borrowing 7 (514,748.81)  (133.994.07)
Dividends and remuneration on other equity instruments paid 8 (1,051,852.59) (618,510.18)
Cash flows from financing activities (1,566,601.40) (751,598.85)
NET INC )ECREASE IN CASH OR CASH EQUIVALENTS 1,477,542.93  624,719.83
Cash or cash equivalents at the start of the year 1.417.594.07 792.874.24

Cash or cash equivalents at year end

2.895,137.00 1.417.594.07

The Company's Annual Accounts, which form a single unit, comprise these Cash Flow Statements, the Balance Sheets, the Profit and Loss

Statement, Statement of Changes in Equity, attached, and the accompanying

~ ! NA
". s

ALIA ALY,

1
1
'

\REZ VICENS

{| TRADUCTORA-INTERPRETE JURADA DE INGLES

Notes to the Annual Accounts, which consists of 15 Notes.




Annual Accounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.4. - FY2025

APODACA INVERSIONES INMOBILIARIAS SOCIMI S.A.
NOTES TO THE 2025 ANNUAL ACCOUNTS

1. GENERAL INFORMATION - COMPANY ACTIVITY

The Company was incorporated on 27 December 2019 by means of a deed of total spin-

off of the companies “CASA RAJA, S.L.” and “SAN JUAN DE LAS NIEVES, S.L.” for the benefit of

ve new companies incorporated in this same act called: “APODACA INVERSIONES

INMOBILIARIAS, S.A.” (SOCIMI), “ANAVETE, S.L.", “LAIROCSE, S.L.", “SOCITELLO, S.L.” and

«ALJIBESLLANOS, S.L.”; before the notary public of Madrid, Enrique A. Franch Quiralte, under
his record number 4,533.

The background to this deed was as follows:

On 21 November 2019, the Extraordinary and Universal Meeting of Shareholders of the
companies CASA RAJA, S.L. and SAN JUAN DE LAS NIEVES, S.L., had unanimously agreed
their total spin-off and the corresponding transfer of their business assets to the five new
companies.

Previously, and in compliance with the provisions of Articles 73, 30 and 31 of Law
3/2009 of 3 April on Structural Modifications of Commercial Companies, the Boards of
Directors of CASA RAJA, S.L. and SAN JUAN DE LAS NIEVES, S.L. had drafted the
corresponding Project for the total and simultaneous spin-off of both companies in order to
submit it to the approval of the respective Meetings of Shareholders.

The aforementioned Project was unanimously subscribed by all the directors of both
companies and was deposited with the Commercial Registry of Madrid on 30 October,
registered in the Commercial Registry on 14 November, and published in the Official Journal of
the Commercial Registry (BORME), dated 21 November 2019, under number 224.

Said Project served to approve that the companies CASA RAJA, S.L. and SAN JUAN DE
LAS NIEVES, S.L. were dissolved without liquidation, by means of the incorporation by
universal succession of their respective assets to the five new companies.

The deed of total spin-off and incorporation of the five beneficiary companies was
registered in the Madrid Commercial Registry on 27 February 2020; registered, with respect to
this company, in Volume 40,056, Folio 160, Sheet M-711704 and, given that point seven of the
Spin-Off Project determined that the effectiveness of the spin-off for accounting purposes of the
companies involved in the spin-off would be the date of registration, the commencement of
gctivity of APODACA INVERSIONES INMOBILIARIAS, S.A. is determined by the aforementioned

ate.

The following is a summary of the company’s data laid down in the notaxjized Spin-Off
Project:

APODACA INVERSIONES INMOBILIARIAS SOCIMI, Sociedad Anonima.
Registered office: it is located in Madrid (28003), calle Ponzano 76, piso 2°A,
Corporate Tax Code: A88559885
Corporate purpose: The corporate purpose is:

The acquisition and promotion of natural urban real estate for leasing.

The holding of shares in the capital of listed real estate investment trusts - REITs

(SOCIMI in Spanish) or in the capital of other entities not resident in Spanish territory which

have the same corporate purpose as the former and which are subject to a regime similar to

that established for REITs in terms of the mandatory legal or statutory profit distribution
policy.
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Annual Aceounts of Apodaca Inversiones Inmobiliarias SOCIMI, S.A. - FY2025

The holding of shares in the capital of other entities, whether resident or not in $panish
territory, whose main corporate purpose is the acquisition of urban real estate for leasing and
which are subject to the same regime established for REITs in terms of the mandatory legal or
statutory profit sharing policy and which meet the investment requirements referred to In
Article 3 of the REITs Act. _

The holding of shares or equity units of Collective Real Estate Investment Institutions
regulated in Law 35/ 2003, of 4 November, on Undertakings for Collective Investment, or the
regulation that replaces it in the future.

Together with the economic activity derived from the main corporate purpose, REITs
may carry out other ancillary activities, being understood as such those whose income as a
whole represents less than 20% of the company’s income in each tax period or those that may
be considered ancillary in accordance with the law applicable at any given time.

Excluded are all those activities for the exercise of which the law requires requirements
that cannot be met by the Company.

The activities included in the corporate purpose may be carried out totally or partially
indirectly through a holding in other companies with the same or similar purpose.

National Business Activity Code - CNAE: 6820, 6810 and 6832.

The total spin-off transaction was taxed under the benefits laid down in the Special
Regime for Mergers, Spin-offs, Contributions of Assets, Exchange of Securities and Change of
Registered Office of a European Company or d European Cooperative Society from one Member
State to another of the European Union, of Chapter VII of Title VII, of Law 27/2014, of 27
November, on Corporate Income Tax; for this reason, the assets and rights acquired through the
transfers arising from these total spin-offs were valued, for tax purposes, at the same values

they had in the transferring entities before the transaction was carried out, also maintaining
the acquisition date of the transferring entity.

And for accounting purposes, they were measured at market value in accordance with
valuation standards IAS 19 and IAS 21 issued by the Institute of Accounting and Accounts
Auditing (ICAC). For this purpose, and after the intervening companies had requested an
appraisal from the Commercial Registry of Madrid, the appraisals of the properties that both
SAN JUAN DE LAS NIEVES, S.L. and CASA RAJA, S.L. contributed to the incorporation of
APODACA INVERSIONES INMOBILIARIAS SOCIMI, S.A. were obtained.

1.1 REITs Regime

On 16 February 2021, the company notified the Tax Agency of the unanimous
resolution adopted on 1 February by the Extraordinary Meeting of Shareholders to apply the
special REITs tax regime. Once this resolution has been adopted, a period of two years is
opened to comply with the requirements of Law 11/2009, as amended by Law 16/2012, of 27
December, which regulates Listed Real Estate Investment Trusts (Sociedades Andnimas
Cotizadas de Inversion en el Mercado Inmobiliario).

These requirements include, inter alia, the following;:
Corporate purpose obligation.

They must have as their main corporate purpose:

a) Acquisition and development of urban real estate for lease.

_ b]_Holding of shares in the capital of other REITs or in the capital of other entities
resident in Spanish territory that have the same corporateé purpose as the former and
subject to a similar profit distribution regime.

o
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c) Holding of shares in the capital of other entities, whether or not resident in _Spamsh
territory, whose main corporate purpose is the acquisition of_ urban real' estate for leasing {they
may not hold shares in the capital of other entities) e_md which are subject to the same regime
of profit distribution and investment. All of its capital must belong to other REITs or non-
resident entities referred to in letter b) above.

d) Holding of shares or equity units of Undertakings for Collective Investment in Real
Estate regulated in Law 35/2003, of 4 November, on Undertakings for Collective Investment
(UcCl.

They may also carry out other accessory activities (those that represent less than 20
percent of the company’s income in each tax period).

Investment obligation.
They should have invested at least:
80% of the asset value in:
- urban real estate for leasing,

- land for the development of real estate to be leased, provided that the development is
started within three years of its acquisition,

- stakes in the capital or equity of other entities whose corporate purpose is that of
REITs.

80% of the income (excluding income from the transfer of shares and real estate assets,
both of which are assigned to the fulfilment of its main corporaté purpose, once the
maintenance period has elapsed), must come from:

- leasing of real estate used for the fulfilment of its main corporate purpose with
persons or entities that do not form a group, regardless of residence, and/or

- dividends or shares in profits from holdings assigned to the fulfilment of its main
corporate purpose.

« Term of permanence or maintenance: '

The real estate assets must remain leased for at least three years, including the tim
they have been offered for lease, with a maximum of one year.

The shares or equity interests must be held as assets for at least three years from their
acquisition or, as the case may be, from the beginning of the first tax perigd in which the tax
regime is applied.

Obligation to trade on a regulated market.

REITs must be admitted to trading on a Spanish regulated market or in aqy other
country with which there is an exchange of tax information, or in a Spanish mulylateral
trading system or in that of any other member state of the European Union or the Eurgpean
Economic Area. The shares must be nominative.

As from 11 November 2022 the company’s shares are listed in the Paris Stock Mar
(EURONEXT); therefore, the obligation to trade on a regulated market has been fulfilled.

REZ VICENS |
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Obligation to distribute profits.

The Company will distribute as dividends, once the commercial requirements have been
met:

100% of the profits from dividends or shares in profits distributed by the entities
referred to in section 1 of article 2 of Law 11 /2009.

At least 50% of the profits from the transfer of real estate and shares or stakes referred
to in section 1 of article 2 of Law 11/2009, once the minimum holding periods have elapsed,
subject to compliance with its main corporate purpose. The remaining profits must be
reinvested in other real estate or stakes subject to compliance with the aforementioned
corporate purpose, within a deadline of three years following the date of transfer.

At least 80% of the remaining profits obtained.

When the distribution of dividends is charged to reserves from profits earned in a year
in which the special tax regime had been applied, said distribution must be carried out as
described above.

Repo information.

REITs must include in the notes to their annual accounts statements the information
required by the tax regulations governing the special regime for REITs.

Minimum share capital.
The minimum share capital is hereby set at 5 million euros.

Breach of any of the foregoing conditions will mean that the Company has to pay tax in
accordance with the general regime governing Corporation Tax from the tax period in which
said breach is reported, unless this is rectified during the following financial year. In addition,
the Company will be obliged to deposit, together with the amount of the foregoing tax period,
the difference between the tax payable through application of the general regime and the
amount paid as a consequence of applying the special tax regime in the previous tax periods.
This is without prejudice to default interest, surcharges and fines which may be applicable.

The tax rate for REITs with regard to Corporation Tax is set at 0%. However, should
profits be distributed to shareholders who own at least 5% of the share capital of the REIT and
who are either exempt from tax or are taxed at a rate less than 10% on such dividends, then
the REIT will have to pay a special corporate tax of 19% on the dividends distributed to those
shareholders. Where applicable, this special taxation must be paid by the REIT within a
deadline of two months from the date of dividend distribution.

Effective for tax periods beginning on or after 1 January 2021, a special tax rate of 15%

will be applied to undistributed income obtained during the year that has not beéen distributed
and which

e derive from income that has been taxed in accordance with the special regime,

« that are not within the three-year reinvestment period foreseen for income derived Kom
the transfer of real estate or shares in other REITs.

All of the aforementioned requirements, including the obligation to trade on a regulated marke
have been fulfilled throughout 2025.
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1.2. Data for the financial year

The financial year begins on 1 January and ends on 31 December.

The Annual Accounts, which have been prepared by the Directors, will be submitted for
approval by the General Meeting of Shareholders.

The directors believe that this approval process will not result in any changes to the
annual accounts.

1.3. Obligation to consolidate
The Entity is not required to consolidate in accordance with the requirements

established in Article 42 of the Commercial Code and in Rules 13 and 15 of Part Three of Royal
Decree 1514/2007, which approved the General Chart of Accounts.

1.4. Functional currency data and presentation
The functional currency of the Company is the euro and the annual accounts have been

prepared in euros. Accordingly, transactions in currencies other than the euro are considered
to be denominated in “foreign currency”

2. BASIS OF SUBMISSION OF THE ANNUAL ACCOUNTS

2.1. True and Fair View

These annual accounts have been drawn up by the Directors in accordance with the legal

framework governing financial reporting applicable to the Company, which is established in the
following:

- The Commercial Code and remaining commercial legislation.

- Qeneral Chart of Accounts approved by Royal Decree 1514/2007, which was amended
in 2016 by Royal Decree 602/2016, subsequently amended by Royal Decree 1159/2010

and later amended by Royal Decree 1/2021 of 12 January, and the sectorial adaptation
for real estate companies.

- The mandatory regulations approved by the Institute of Accounting and Accounts

Auditing in the implementation of the Chart of Accounts and its supplementary
standards.

- Law 11/2009, of 26 October, as amended by Law 16/2012, of 27 December, which
regulates Listed Real Estate Investment Trusts (REITSs).

- The remainder of applicable Spanish accounting legislation.

The accompanying annual accounts have been obtained from the Co
accounting records and are presented in accordance with the regulatory financial rep
framework applicable to the Company and, in particular, the accounting principles and critgria
contained therein, so as to present fairly the Company’s equity, financial position, results of
operations and cash flows for the year.

The most significant recording and measurement standards applied in the preparation
of the annual accounts are summarized in Note 4.
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All the rules and criteria established in the General Chart of Accounts in force at the
time of preparation of these accounts have been followed without exception.

2.2. Non-mandatory accounting principles applied

The Company’s annual accounts have been prepared in accordance with alll mandatory
accounting principles established by current commercial legislation (Commercial Code qn.d
General Chart of Accounts), namely: going concern, accrual, uniformity, prudence, no offsetting
and relative importance.

No non-mandatory accounting principles have been applied.

2.3. Critical aspects of measuring and estimating uncertainty

The Company has prepared its annual accounts statements on a going concern basis,
with no significant risks that could result in significant changes in the value of assets or
liabilities in the following year.

The preparation of the annual accounts requires management to make significant
accounting estimations, judgments, estimates and assumptions that could affect the
accounting policies adopted and the reported amounts of assets, liabilities, income, expenses
and related disclosures.

The estimates and assumptions made are based, inter alia, on historical experience or
other facts considered reasonable in view of the circumstances at the closing date, the result of
which represents the basis for judgment on the carrying amount of assets and liabilities not
immediately determinable.

Actual results may differ from the estimated results. These estimates and judgments
are continually evaluated.

Certain accounting estimates are considered significant if the nature of the estimates

and assumptions is material and if the impact on the financial position or operating
performance is material,

Although these estimates were made by the Company’s management based on the
best information available at the end of each year, applying its best estimate and knowledge of
the market, it is possible that future events may force the Company to modify them in the
following years. In accordance with prevailing legislation, the effects of the change in estimate
will be recognized prospectively in the income statement.

_ a) Key assumptions about the future: as a newly formed company resulting from the
spin-off of two companies with real estate leasing assets, we have worked with the sum of the
individual forecasts of both spun-off companies.

b) As to the accounts closing as at 31 December 2025, there have been no changes in
accounting estimates considered relevant and that can affect such annual acceunts or those of
future years.

c) Management does not believe that there are material uncertainties

significant doubt on the company’s ability to continue as a going concern. For this reason, the
entity’s annual accounts have been prepared under the going concern principle.

[RADUCTORA-INTERPRETE JURADA DE IHGLE
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2.4. Comparison of information

The principle of uniformity has been observed and the accounting criterig have not
been varied. The Annual Accounts show a column with the amounts corresponding to the
previous year (2024), being temporarily homogeneous.

2.5. Pooling of entries

In order to present the balance sheet, the profit and loss statement, the statement of
changes in equity and the statement of cash flows, the criteria established by the General
Chart of Accounts has been followed with regard to the pooling of amounts of various items,
and therefore the annual accounts do not contain any items that have been grouped together.

2.6. Elements included in several items

2.6. Elements inciuces A S - e ———

There are no assets and liabilities recorded in two or more balance sheet items.

2.7 Changes in accounting criteria

The principle of uniformity has been observed in the drawing up of the annual
accounts.

2.8 Correction of misstatements

During the year to which these annual accounts refer, there was no correction of
misstatements; therefore the annual accounts for the financial year 2025 do not include
adjustments made due to misstatements detected for the year.

2.9. Relative importance

In determining the information to be disclosed in these annual accounts on the various
items in the annual accounts or other matters, the Company, in accordance with the
Conceptual Framework of the General Chart of Accounts, has taken into account relative
importance in relation to the annual accounts for the previous financial year.
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3. APPLICATION OF PROFITS (LOSSES)

3.1. Proposal for application .
In the current financial year, the following profit has been obtained: 967,866.58

euros.

The Board of Directors proposes to the General Meeting of Shareholders the approval of
the application of profits indicated below:

ALLOCATION BASIS Lid 4
Balance of the profit and loss statement | 91000 967,866.58 | 1,168,725.12
Surplus 91001 -
Voluntary reserves 91002 -
Other unrestricted reserves 91003 - -
TOTAL ALLOCATION BASIS = TOTAL
A 91004 | 967,866.58 | 1,168,725.12
APPLICATIONTO 2';;5 2:;4
Legal reserve 91005 96,786.66 | 116,872.51
Capitalization reserve 91013 . -
Equalization reserve 91014
Special reserves 91007 - -
Voluntary reserves 91008 - =
Interim dividends 91009 | 871,079.92 | 1,051,852.61
Surplus and others 91010 - -
Offsetting of prior years' losses 91011 y -
TOT A OO - |91012|  967.866.58 | 1168725.12

The distribution of profits complies with the requirements and limitations established
in the Company’s Articles of Association and in current legislation.

3.2. Interim dividends

On 18 December 2025, the Extraordinary Meeting of Shareholders of the Company
approved the distribution of an interim dividend of 547,028.75 euros based on the result of the
Company as at 30 September. However, it was approved that the payment of such dividend \
would take place on the third week of January of 2026. \

The company’s liquidity was sufficient to proceed with the distribution of the interim \
dividend, as indicated in the interim statement. Q\

Gains as at 30 September October 2025 683 ,783\@4
ivid ” i T o . P : _ 7 2 “7;”3&“
Liquid assets as at 30 September October 2025 2,524,248.83)

3.3 Dividends

The Company, as of 30 June 2025, agreed at its Ordinary General Meeting, the
distribution of a dividend amounting to 1,051,852.61 euros, appropriated from the profit of the
previous year, of which 744,167.70 euros, had already been distributed as interim dividend;
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therefore only 307,684.91 euros were still pending distribution. The amount was distributed in
July 2025.

3.4. Limitations on dividend distributions

3.4. Limitations on divideng @25 2 0 RLme=

The Company must transfer 10% of profit for each year to the legal reserve until it
represents at least 20% of the share capital. This reserve is not available for distribution to
shareholders.

Given its REIT status, the parent Company is required to distribute in the form of
dividend to its shareholders, once the commercial obligations have been duly completed, the
profit for each year pursuant to that provided for in the REITs Act, which regulates the real
estate investment trusts (see Note 1).

Once the liabilities provided for in the law or the articles of association have been
covered, dividends may only be distributed from the profit for the year or from unrestricted
reserves if the value of the equity is not, or does not prove to be, lower than the share capital as
a result of the allocation. To such effect, profit attributed directly to the equity cannot be
subject to direct or indirect distribution. If there are losses from prior years which lower the
value of the Company’s equity to below the share capital figure, profit shall be used to offset
such losses.

As of 31 December 2025 and 2024 the amounts of unrestricted reserves is as follows:

Legal reserve 393,592.16 276,719.65
PabRT) s syt e e : _ 393,592.16| 276,719.65

Profit attributed directly to the equity cannot be subject to direct or indirect
distribution.

4. RECORDING AND MEASUREMENT RULES

_ The main measurement, recording and accounting principles that have been or will be
applied, as the case may be, in the preparation and formulation of the annual accounts for this
and future years are as follows:

4.1. Property, plant and equipment

Assets ir}ciuded_in property, plant and equipment acquired from a third party are
measured at their acquisition price, which includes the purchase invoice, transportation,
insurance, customs, if any, non-recoverable indirect taxes, installation and start-up costs.

Work performed by the company for its own property, plant and equipment is measured at
production cost.

Only financial expenses accrued prior to start-up will be capitalized for those fixed
assets that have been in use for more than one year.

_ Provisions for dismantling, retirement or rehabilitation of property, plant and
equipment are recorded as an increase in the value of fixed assets.

_ F_\ny acquisitions made free of charge and those resulting from non-cash capital
contributions are measured at market value.

_ Repairs that do not lead to an extension of the useful life of the asset will be taken
directly to the profit and loss statement. Improvements and extensions that result in a longer
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life of the asset will be capitalized as an increase in the value of the asset, following the same
criterion as for acquisitions.

Depreciation of these assets will begin when they are ready for their i':'ltend._ed use. The
annual depreciation charge will be established systematically using the straight-line method,
based on their useful life and on the acquisition cost less their residual value.

The annual depreciation charge is recognized in the income statement a1_1d is basically
equivalent to the depreciation rates determined on the basis of the years of estimated useful
life.

In the case of land, it is considered to have an indefinite useful life and, therefore, is
not subject to depreciation.

The annual depreciation charge has been established systematically and rationally on
the basis of their useful life and residual value and has been calculated using the straight-line
method and based on the following coefficients:

o T —
used in years depreciation
Buildings straight line 50 2%
Technical Plant straight line 20 10%
Machinery straight line 18 12%
Tooling straight line 8 25%
Other facilities straight line 14 15%
Furniture straight line 10 20%
IT Equipment straight line 25 8%
Vehicles straight line 14 16%
Other property, plant and equipment straight line 10 10%

Residual values and useful lives are reviewed and adjusted, if necessary, at each
balance sheet date.

. Impairment of property, plant and equipment: each year, the company will
evaluate the possible existence of impairment losses that would make it necessary to reduce
the book value of its property, plant and equipment, if their recoverable value is lower than \
their carrying value. The recoverable amount is determined as the higher of net sales value and
value in use. The value in use will be calculated based on estimated cash flows, discounted at a
rate that reflects current market valuations of the value of money and the specific risks
associated with the asset.

In the case of property, plant and equipment which are real estate asset

: the Company
uses the same criteria as those included in the note “Impairment of investment pr

erty”.

If the recoverable amount of an asset is estimated to be less than its carrying amount,
the latter is reduced to its recoverable amount by recognizing the related write-down through
the profit and loss statement.

It: an impairment loss subsequently reverses, the book value of the asset is increased\up
to the limit of the original carrying amount at which the asset was carried prior to tRe
recognition of the impairment loss.

Items of property, plant and equipment are shown in the balance sheet at their book
value.
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4.2. Investment properties

Since Apodaca de Inversiones Inmobiliarias SOCIMI S.A. _is a company whose core
activity is the leasing of housing, premises and offices, the prppertms assigned to this activity
are recorded in subaccounts included in this fixed asset caption of the Chart of Accounts, as

detailed below.

In the case of land, it is considered to have an indefinite useful life and, therefore, is not
subject to depreciation.

The annual depreciation charge has been established systematically and rationfallg' on the basis
of their useful life and residual value and has been calculated using the straight-line method
and based on the following coefficients:

Depreciation Estimated ; al
Element method useful life % DL ST
used in years depreciation
Buildings straight line 50 2%

Impairment of real estate investments:

Whenever there are signs of impairment, the company proceeds to estimate - using
the so-called “impairment test” - the possible existence of impairment losses that reduce the
recoverable value of said assets at an amount less than their book value. The recoverable
amount is the higher amount between the fair value less costs to sell and the value in use.

The Company hired in previous years Valtecsa, an independent expert, to carry out a
valuation of its assets to determine the fair values of all its investment property. These
valuations were based on the market rental value (which consists of capitalizing the net rents
of each property and discounting future cash flows). In calculating the fair value, discount
rates acceptable to a potential investor and in line with those applied by the market for
properties of similar characteristics and locations were used. The valuations were carried out
in accordance with the Valuation and Appraisal Standards published by the Royal Institute of
Chartered Surveyors (RICS), and the Directors have estimated that they are sufficient to
determine the fair value of all real estate investments at year-end.

The key assumptions used to determine the fair value of these assets and their
sensitivity analysis are explained in Note 5. In this regard, in determining fair value, the
Company has relied on level 2 estimates, since they are based on appraisal methodologies in
which all significant variables are based on directly or indirectly observable market data.

When an impairment loss subsequently reverses, the carrying amount of the asset is
increased by the revised estimate of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have been determin had no
impairment loss been recognized in prior periods. The reversion of a loss through impairment
is recognised as revenue.

4.3. Leases

.Finance leases and other transactions of a similar nature: leases will be classified
as finance leases whenever the terms of the lease substantially transfer the risks and rewards
of ownership to the lessee. The others will be classified as operational. When the company acts
as lessee, it will record the asset in accordance with its nature (tangible or intangible) and a
financial liability for the same amount, without including the applicable taxes.

. Ansph ey \MTFE
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The total finance charge will be distributed over the term of the contract and lwill be
charged to the profit and loss statement for the year in which they accrue, by applying the
effective interest rate, based on the amortization of the debt.

These assets will be amortized and written down in accordance with the policies
adopted for property, plant and equipment and similar intangible assets for own use.

For operating leases, lease payments made during the year will be recorded as
expenses for the year and will be charged to profit and loss.

4.4. Financial instruments

Classification
The financial assets of the Company are classified into the following categories:
a) Financial assets at amortised cost:

i. Loans and receivables: financial assets arising from the sale of goods or the
provision of services for trade operations of the company, or those which, not
having a commercial origin, are not equity instruments or derivatives, and
whose collection is of fixed or determinable amount and not traded in an active
market,

ii. The guarantees and deposits constituted by the Company in compliance with the
contractual clauses of the various lease agreements.

b) Financial assets at fair value through profit and loss: these are assets acquired with
a view to disposing of them in the short-term or those which form part of a portfolio
with regard to which there is evidence of recent actions with said objective.

Initial measurement

Financial assets are initially recognised at fair value of the consideration paid plus
transaction costs that are directly attributable to them.

Subsequent measurement

Financial assets at amortized cost are measured at amortized cost. However, trade
receivables and payables maturing within one year and which do not have a contractual
interest rate, as well as, if applicable, advances and loans to personnel, dividends receivable
and disbursements required on equity instruments, the amount of which is expected to be
received in the short term, and disbursements required by third parties on stakes, the amount
of which is expected to be paid in the short term, are measured at their nominal value when
the effect of not discounting the cash flows is not significant.

Financial assets at fair value through profit or loss are measured at fair v
result of changes in fair value is recorded in the profit and loss statement.

At least at year-end the Company performs an impairment test for financial assets\that
are not recorded at fair value. It is considered that there is objective evidence of impairmeny i
the recoverable value of the financial asset is less than its book value. When it occurs, tiNs
impairment is recorded in the profit and loss statement.

In general, the fair value considered by the company refers to a reliable market value
The Company uses as a reference the observable prices of recent transactions in the

same asset being measured or using prices based on observable market data or indexes that
are available and applicable.
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