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Via Célere strengthens its financial position with
the issuance of €320 million 4%% senior secured
notes

e The issuance, which was significantly over-subscribed, reflecting the strength of
both the company and the Spanish residential sector.

e The senior secured notes will accrue interest at 4.875% with a 5.5-year maturity,
providing Via Célere with long-term financial stability. The transaction is
complemented by a €60 million revolving credit facility (RCF).

e This issuance follows the successful recapitalization of Varde’s ownership stake in
Via Célere, which valued the company at approximately €1 billion.

e The developer closed the first half of 2025 with completed deliveries of 474
homes and an order book of 1,971 units to generate €184 million in revenue and
an adjusted EBITDA of €48 million.

Madrid, October 3, 2025.- Via Célere Desarrollos Inmobiliarios, S.A.U. (“Via Célere”), a
leading Spanish real estate developer specializing in residential assets, has successfully
completed the issuance of a €320 million senior secured notes, maturing in April 2031.

The notes, priced at a 4.875% coupon, attracted strong interest from international
investors, resulting in significant over-subscription. The notes will be listed on Euronext
Dublin and will be complemented by a €60 million undrawn revolving credit facility,
enhancing the company’s financial flexibility and providing long-term stability.

Proceeds from the issuance will be allocated to the full repayment of the outstanding bank
syndicated loan of €167 million, a €135 million distribution, and the coverage of issuance
costs, while also strengthening the company’s cash position.

“The resounding success of the issuance reflects the strong reputation of our company in
the bond markets, as well as the confidence the Spanish residential sector inspires within
the international investment community. Together with the recent recapitalization led by
Varde, the transaction provides the company with long-term financial stability and the
balance sheet strength required to execute our business plan, continue acquiring land in
strategic locations and reinforce our role as a leading player in the Spanish residential
sector. It is a clear demonstration of the value we are generating through a model of
sustained growth and the financial discipline that defines us,” stated Héctor Serrat, CEO of
Via Célere.
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"Via Célere’s ability to attract substantial investor interest—first through the
recapitalization process and now with the new bond issuance—is a testament to the
strength of its business model. We are proud to support Via Célere as it continues to lead
the way in delivering high-quality residential developments that address the growing
housing demand in Spain," added Anthony lannazzo, Partner at Varde and non-executive
member of the board of Via Célere.

Investor confidence

This transaction follows the successful recapitalization of Varde’s ownership stake in Via
Célere, which involved Varde’s raising of a new fund to replace the investors in Via Célere.
The transaction, valuing the company at nearly €1 billion, provides the developer with a
solid financial position and stable shareholder structure for the coming years.

Véarde’s fully subscribed fund was anchored by a €300 million commitment from CBRE
Investment Management (CBRE IM) and included approximately €140 million from Cross
Ocean Partners. The fund managed by Varde remains the leading shareholder of the
company, holding just over 76% of the capital. As with the notes, the successful fundraise
reflects the confidence that investors have placed in Varde and Via Célere, as well as the
potential of the Spanish residential sector.

Strong results in the first half of 2025

As of the end of the first half of 2025, Via Célere holds an order book of 1,971 units valued
at €551 million, covering 95%, 79%, and 32% of expected deliveries for 2025, 2026, and
2027, respectively. During this period, the developer delivered 474 homes and generated
revenues of €184 million, with an adjusted EBITDA of €48 million. Additionally, the company
has completed land acquisitions totaling €62 million, equivalent to more than 640
residential units.

Via Célere currently holds one of the largest and highest-quality landbanks in Spain, with
80% of sites being fully permitted and the capacity to develop 13,000 homes. The company
has more than 4,000 units in different stages of production, out of which more than 3,000
are under construction.

is a leading Spanish real estate developer specializing in residential assets. Founded in
2007, Via Célere has become a benchmark in the Spanish residential market, holding one of the
largest and highest-quality land portfolios in the sector.

The company is committed to innovation and sustainability as the fundamental pillars of its projects,
while maintaining a strong dedication to customer satisfaction, shareholder value, and the
professional development of its employees.
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DISCLAIMER

The Notes and the guarantees thereof have not been, and will not be, registered
under the United States Securities Act of 1933, as amended (the "Securities
Act”), or applicable state securities laws. Accordingly, the Notes will be offered in
the United States only to qualified institutional buyers in reliance on Rule 144A
and to persons outside the United States in reliance of Regulation S under the
Securities Act. Unless so registered, the Notes may not be offered or sold in the
United States except pursuant to an exemption from the registration
requirements of the Securities Act and applicable state securities laws.

This announcement does not constitute an offer to sell or the solicitation of an
offer to buy the Notes or any other security and shall not constitute an offer,
solicitation or sale in the United States or in any jurisdiction in which, or to any
persons to whom, such offering, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any jurisdiction.

The Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area ("EEA”). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID I1I”) or (ii) a
customer within the meaning of Directive 2016/97/EU (as amended) (the
“Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II.
Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the "PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPS
Regulation.

In member states of the EEA, this announcement and any offer of the Notes
referred to herein in any member state of the EEA will be made pursuant to an
exemption under the Prospectus Regulation from the requirement to publish a
prospectus for offers of the Notes referred to herein. Accordingly, any person
making or intending to make an offer in a member state of Notes which are the
subject of the offering contemplated may only do so in circumstances in which
no obligation arises for Via Célere or any of the initial purchasers to publish a
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prospectus pursuant to Article 3 of the Prospectus Regulation, in each case, in
relation to such offer. Neither Via Célere nor the initial purchasers have
authorised, nor do they authorise, the making of any offer of Notes in
circumstances in which an obligation arises for Via Célere or the initial purchasers
to publish a prospectus for such offer. The expression “Prospectus Regulation”
means Regulation (EU) 2017/1129.

The Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom (“"UK”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client, as defined in point (8) of Article
2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 ("EUWA”); or (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Act 2000
("FSMA”) and any rules or regulations made under the FSMA to implement the
Insurance Distribution Directive, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently
no key information document required by Regulation (EU) No 1286/2014 as it
forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation”)
for offering or selling the Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation.

UK MIFIR product governance/professional investors and ECPs only target
market: Solely for the purposes of the product approval process of any relevant
initial purchaser that considers itself a manufacturer pursuant to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK
MiFIR Product Governance Rules”) (each a "UK Manufacturer” and, together, the
"UK Manufacturers”), the target market assessment in respect of the Notes has
led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook,
and professional clients, as defined in Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA (“"UK MIFIR”); and (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the
Notes (a "UK distributor”) should take into consideration the UK Manufacturers’
target market assessment; however, a UK distributor subject to the UK MiFIR
Product Governance Rules is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the UK
Manufacturers’ target market assessment) and determining appropriate
distribution channels.

In the UK, this announcement and any offer of the Notes referred to herein in
the UK will be made pursuant to an exemption under the UK Prospectus
Regulation from the requirement to publish a prospectus for offers of the Notes
referred to herein. Accordingly, any person making or intending to make an offer
in the UK of Notes which are the subject of the offering contemplated may only
do so in circumstances in which no obligation arises for Via Célere or any of the
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initial purchasers to publish a prospectus pursuant to Article 3 of the UK
Prospectus Regulation, in each case, in relation to such offer. Neither Via Célere
nor the initial purchasers have authorised, nor do they authorise, the making of
any offer of Notes in circumstances in which an obligation arises for Via Célere or
the initial purchasers to publish a prospectus for such offer. The expression "UK
Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA.

This communication is being distributed only to, and is directed at persons who
(i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended (the "Financial Promotion Order”) (ii) are persons falling
within Article 49(2)(a) to (d) (high net worth companies, unincorporated
associations, etc.) of the Financial Promotion Order, (iii) are outside the UK or
(iv) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the FSMA) in connection with the
issue and sale of any Notes may otherwise lawfully be communicated or caused
to be communicated (all such persons together being referred to as “relevant
persons”). This announcement is directed only at relevant persons and must not
be acted on or relied on by persons who are not relevant persons. Any investment
or investment activity to which this announcement relates is available only to
relevant persons and will be engaged in only with relevant persons.

Neither the content of this website nor any website accessible by hyperlinks on
this website is incorporated in, or forms part of, this announcement. The
distribution of this announcement into certain jurisdictions may be restricted by
law. Persons into whose possession this announcement comes should inform
themselves about and observe any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the securities laws of any such
jurisdiction.

This announcement contains inside information within the meaning of Regulation
(EU) No 596/2014 of 16 April 2014 on market abuse ("MAR”) and MAR as it forms
part of UK domestic law by virtue of the EUWA.

This announcement may include projections and other “forward-looking”
statements within the meaning of applicable securities laws. Any such projections
or statements reflect the current views of Via Célere about future events and
financial performance. The use of any of the words “expect,” “anticipate,”
“continue,” “will,” “project,” “should,” “believe,” “plans,” “intends” and similar
expressions are intended to identify forward-looking information or statements.
Although Via Célere believes that the expectations and assumptions on which
such forward-looking statements and information are reasonable, undue reliance
should not be placed on the forward-looking statements and information because
Via Célere can give no assurance that such statements and information will prove
to be correct. Since forward-looking statements and information address future
events and conditions, by their very nature they involve inherent risks and
uncertainties.
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The forward-looking statements and information contained in this announcement
are made as of the date hereof and Via Célere undertakes no obligation to update
publicly or revise any forward-looking statements or information, whether as a
result of new information, future events or otherwise, unless so required by

applicable securities laws.



