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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 is 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.

Independent auditor's report on the consolidated annual
accounts

To the sole shareholder of Via Célere Desarrolios Inmobiliarios, S.A. (Unipersonal Company):

Opinion

We have audited the consolidated annual accounts of Via Célere Desarrollos Inmobiliarios, S.A. (the
Parent company) and its subsidiaries (the Group), which comprise the statement of financial position as
at 31 December 2025, and the statement of profit or loss, statement of comprehensive income,
statement of changes in equity, cash flow statement and related notes, all consoclidated, 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 2025, as well as its financial
performance and cash flows, all consolidated, for the year then ended, in accordance with International
Financial Reporting Standards as adopted by the European Union (IFRS-EU) and other provisions of the
financial reporting framework applicable in Spain.

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
Qur opinion.

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.
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Subsequent measurement of inventories

The Group’s inventories mainly comprise land,

residential developments under construction and

completed residential developments held for
sale and located mainly throughout the national

territory, amounting to approximately 643 million

euros and representing roughly 64% of the
Group’s assets as of 31 December 2025.

As described in notes 2.4, 4.k) and 15, the
Group recognizes the corresponding valuation
adjustments when the market value of

inventories is lower than their acquisition price or

production cost. Such market value is based on

annual valuations performed by an independent

expert applying widely accepted valuation
standards.

Based on the above and on Note 15.7, the
Group recorded in 2025 a net reversal of
impairment on inventories not yet delivered
amounting to approximately 2.6 million euros.

Given the significance of inventories to the

accompanying consolidated financial statements

and the degree of estimation and judgment
involved in determining the market value of this
type of asset, this matter constitutes one of the
most significant areas of our audit.

We obtained an understanding of the process used
to determine the market value of inventories.

In addition, we obtained the valuation report
prepared by management’s independent expert, on
which we performed, among others, the following
procedures:

. Verification of the technical competence,
capabilities, objectivity and independence of
management's expert through the obtainment
of a confirmation and by assessing the
expert’'s recognized standing in the market.

. Assessment of the reasonableness of the
procedures and methodology applied by the
expert in performing the valuation.

. Performance of selective tests to verify the
accuracy and reascnableness of the most
relevant data provided by management to the
valuer and used by the latter in the valuation.

. Evaluation of the consistency of the key
assumptions used by the independent expert,
through an understanding of their evolution
and with the support of our internal real
estate valuation specialists.

Additionally, we have assessed that the information
and disclosures in the accompanying consolidated
annual accounts are sufficient and appropriate to
accounting standards.

The results of the procedures performed provided
reasonable assurance with respect to the audit
objectives for which such procedures were
designed.
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Recognition and recoverability of deferred
tax assets

The Group’s deferred tax assets are detailed in
note 21 and amount to approximately 82 million
euros as of 31 December 2025.

As described in Notes 2.4, 4.n} and 21, the
Group recognizes deferred tax assets to the
extent that it is considered probable that
sufficient future taxable profits will be available
to utilize them. As of 31 December 2025, the
Group had generated approximately 432 million
euros in tax loss carry forwards pending offset,
of which approximately 41 million euros had
been recognized as deferred tax assets at
year-end, together with an additional
approximately 41 million euros in other deferred
tax assets.

To assess the recognition and recoverability of
deferred tax assets, the directors of the Parent
Company take into account the business plan
prepared by management, as well as the
valuation of real estate inventories and the
characteristics of the real estate sector.

The significance of deferred tax assets to the
accompanying consolidated financial
statements, together with the degree of
estimation and judgment involved in preparing
projections of expected future taxable profits,
make the recognition and recoverability of these
assets one of the most significant areas of our
audit.

We obtained an understanding of the process
followed by management of the Parent Company
for the recognition of deferred tax assets.

In addition, we obtained the future taxable profit
projections prepared by management, on which we
performed, among others, the following
procedures:

. Assessment of the reasonableness of the
methodology applied by management in
preparing the future profit projections and its
consistency with the applicable tax
regulations.

° Evaluation of the reasonableness of the
projections considered for future periods,
taking into account the characteristics of the
Group's real estate portfolio.

. Comparison of the estimates prepared by
management in prior years with the actual
results achieved, assessing, where
applicable, the reasonableness of the
deviations identified.

. Analysis of the consistency of the key
estimates relating to the development of the
real estate portfolio with the evidence
obtained from the audit procedures
performed on the Group’s real estate
inventories.

Finally, we have assessed that the information and
disclosures in the accompanying consolidated
annual accounts are sufficient and appropriate to
accounting standards.

The results of the procedures performed on the
recognition and recoverability of deferred tax
assets provided reasonable assurance with respect
to the audit objectives for which such procedures
were designed.

Other information: Consolidated management report

Other information comprises only the consolidated management report for the 2025 financial year, the
formulation of which is the responsibility of the Parent company's directors and dees not form an integral

part of the consolidated annual accounts.
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QOur audit opinion on the consoclidated 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 2025 financial year, and its conient 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 IFRS-EU and other provisions of the financial reporting
framework applicable to the Group in Spain, 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:

. 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 rigk 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 contro! 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.
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) 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 conditicns
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 audit.

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. (50242)

.-\.._“I

—
Gonzalo Sanjurjo Pose (18610)

10 March 2026
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