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Audit report on the consolidation financial statements issued by an independent auditor

Translation of a report originally issued in Spanish based on our work performed in accordance with generally
accepted auditing standards in Spain. In the event of a discrepancy, the Spanish-language version prevails

To the Sole Shareholder of Inmark Prime Socimi, S.A.:
Opinion

We have audited the consolidated financial statements of Inmark Prime Socimi, S.A. (Sole
Shareholder Company) (the Parent Company) and subsidiary companies (the Group),
which comprise the balance sheet as at March 31, 2024, the profit and loss account, the
statement of changes in equity, the statement of cash flows and the report, all of them
consolidated, for the financial year ended on that date.

In our opinion, the accompanying consolidated financial statements give, in all material
respects, a true and fair view of the Group's equity and financial position as at March 31,
2024, as well as its results and cash flows, all of them consolidated, for the financial year
ending on said date, in accordance with the application of the regulatory framework of
financial information that results from (identified in note 3 of the consolidated report)
and, in particular, with the accounting principles and criteria contained therein.

Basis for opinion

We have performed our audit in accordance with the current regulations governing the
auditing of accounts in Spain. Our responsibilities in accordance with these regulations are
described later in the section Auditor's Responsibilities relating to the audit of the
consolidated financial statements of our report.

We are independent of the Group in accordance with the ethical requirements, including
those of independence, which are applicable to our audit of the consolidated financial
statements in Spain as required by the regulations governing the activity of auditing
accounts. Accordingly, we have not provided services other than those of the audit of
accounts nor have concurred situations or circumstances that, in accordance with the
provisions of the aforementioned governing regulations, have compromised the necessary
independence.

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

BDO Auditores 5,L.R, inscrita en el Registro Oficial de Auditores de Cuentas n® 5 1,273, es una sociedad limilada espanola independiente, miembro de BDO
International Limited, una compaia timitada por garantia del Reino Unido y forma parte de la red internacional BDO de empresas independientes asociadas,

Registro Mercantil de Barcelona, Tomo 47.820, Folio 131,5eccion 8%, Hoja B-563.253, (Inscripcion 124), CIF: B-82387572.
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Material Uncertainty Related to Going Concern

We draw attention to Note 3.6 of the attached consolidated financial statements, which
indicates that the Group presents a negative working capital of €103,310 thousand,
resulting from the short-term maturity of the loan described in Note 9 of the consolidated
financial statements. This situation highlights a material uncertainty that may raise
significant doubts about the Group’s ability to continue as a going concern. The Directors
of the Parent Company have prepared the attached consolidated financial statements for
the year ended March 31, 2024, using the going concern basis, taking into account the
mitigating factors of the uncertainty described in the aforementioned Note 3.6. Our
opinion has not been modified in relation to this matter.

Key audit matters

The key audit matters are matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
Our audit procedures relating to these matters were designed in the context of our audit
of the consolidated financial statements as a whole, and in the formation of our opinion on
these and we do not express a separate opinion on those matters.

BDO Auditores 5.L.P. es una sociedad limitada espanola independiente, miembro de BDO International Limited, una compania limitada por garantia del Relno
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro,
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Key audit matters

Audit response

Valuation of Investment properties

The heading of “Investment properties”
of the consolidated balance as at March
31, 2024 attached, includes the book
value of the investment property
acquired by the Group, according the
note 6 of the consolidated annual report.

Note 5.3 of the consolidated annual
report describes the valuation criteria for
this asset, as well as the policies of
impairment valuation. As describes in
previous notes, for the estimation of the
recoverable value, the Parent Company s
management has based on valuations
carried out by an independent expert,
which include elements of judgment with
different degrees of subjectivity.

The analysis of the reasonableness of the
book value of this investment at the end
of the year ended March 31, 2024 has
been considered the key audit matter of
our audit.

We have performed, amongst others, the
following audit procedures:

- Understanding and analysis of the
policies and procedures followed by
the Parent Company's management for
the valuation of the real estate
investment at year-end.

- Obtaining the valuation report at the
end of the fiscal year prepared by the
independent expert and analyzing the
reasonableness of the valuation
methodologies and the assumptions
used, involving valuation experts in
the engagement team to assist us in
this analysis.

- Evaluation of the competence and
independence of the extern expert.

- Analysis of the reasonableness of the
calculations made by the Parent
Company’s Management for the
determination of the
recoverable value of this Investment
as at March 31, 2024.

- Evaluation of the suitability and
adequacy of the information included
by the Parent Company’s Management
in the consolidated annual report, in
relation of this asset.

Other information: Consolidated Management report

The other information comprises exclusively the consolidated management report for

financial year ended March 31, 2024, the formulation of which is the responsibility of the
Parent Company’s management and does not form an integral part of the consolidated
financial statements.

BDO Auditores S,L.P. es una sociedad limitada espanola independiente, miembro de BDO International Limited, una compania limitada por garantia del Reino
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro.
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Our audit opinion on the consolidated financial statements does not cover the consolidated
management report. Our responsibility over the consolidated management report, in
accordance with what is required by the regulations governing the audit activity, consists
of evaluating and reporting on the consistency of the consolidated management report
with the consolidated financial statements, based on the knowledge of the Group obtained
in performing the audit of the aforementioned accounts as well as in evaluating and
informing the content and presentation of the consolidated report of management are in
accordance with the regulations that result from the application. If, based on the work we
have performed, we conclude that there are material misstatements, we are obliged to
report this.

Based on the work performed, as described in the previous paragraph, the information
contained in the consolidated management report agrees with that in the consolidated
financial statements for financial year ended March 31, 2024 and its content and
presentation are in accordance with the applicable regulations.

The responsibility of the Parent Company management in respect of the consolidated
financial statements

The management of the Parent Company are responsible for formulating the accompanying
consolidated financial statements, so that they give a true image of the assets, the
financial situation and the results of the Group, in accordance with the regulatory
framework on financial information applicable to the Group in Spain, and of the internal
control that they consider necessary to allow the preparation of the consolidated financial
statements free of material misstatement, due to fraud or error.

In the preparation of the consolidated financial statements, the management of the
Parent Company are responsible for assessing the Group's ability to continue as a going
concern, revealing, as appropriate, the issues related to the Group in operation and using
the accounting principle of a going concern except if the management intend to liquidate
the Group or cease operations, or if there is no other realistic alternative.

The auditor’s responsibility for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance that the consolidated financial
statements as a whole are free from material misstatement, due to fraud or error, and to
issue an audit report that contains our opinion.

BDO Auditores S.L.P. es una sociedad limitada espariola indepandiente, miembro de BDO International Limited, una compaiia limitada por garantia del Reino
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro
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Reasonable assurance is a high degree of assurance, but is not a guarantee that an audit
conducted in accordance with the regulations governing the audit activity in force 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 aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As part of an audit, in accordance with the current regulations governing the account
auditing activity in Spain, we exercise professional judgment and maintain an attitude of
professional skepticism throughout the audit. Also:

o We identify and assess the risks of material misstatement in the consolidated financial
statements, due to fraud or error, design and perform audit procedures to respond 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 one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or circumvention of internal control.

e We obtain knowledge of the 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.

e We evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and disclosures made by management of the Parent Company.

e We conclude whether the use, by management of the Parent Company, of the
accounting principle of the Group as a going concern is adequate and, based on the
audit evidence obtained, we conclude on whether or not there is a material uncertainty
related to events or conditions that can generate significant doubts about the ability of
the Group to continue as a going concern. If we conclude that there is material
uncertainty, we are required to draw attention in our audit report to the corresponding
information disclosed in the consolidated financial statements or, if such disclosures
are not adequate, we express a modified opinion. Our conclusions are based on the
audit evidence obtained at the date of our audit report. However, future events or
conditions may cause the Group to cease to be a going concern.

e We evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures and whether the consolidated financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

BDO Auditores S.L.P. es una sociedad limitada espanola independiente, miembro de BDO International Limited, una compania limitada por garantia del Reino
Unido y forma parte de |a red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda (a red BDO y para todas sus firmas miembro.
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e We obtain enough and adecuate evidence in relation with the financial information of
the entities or activities into the Group to express and opinion on the consolidated
financial statements. We are responsible of the direction, supervision and carring of
the audit of the Group. We are the only responsible of our audit opinion.

We are required to communicate with the Parent Company’s management of regarding,
amongst other matters, the planned scope and timing of the audit and significant findings,
including any significant deficiencies in internal control that we identify during the course
of the audit.

Amongst the matters that have been communicated to the Parent Company's management,
we determine those that have been of the greatest significance in the audit of the
consolidated financial statements of the current period and that are, consequently, the
key matters of the audit.

We describe those matters in our audit report unless legal or regulatory provisions prohibit
public disclosure of the matter.

BDO Auditores, S.L.P. (ROAC S1273) (ROAC - Official Registry of Account Auditors)

Francisco J. Giménez Soler (ROAC 21667)
Audit partner

September 27, 2024

BDO Auditores 5.L.P. es una sociedad limitada espanola independiente, miembro de BDO International Limited, una compania limitada por garantia del Reino
Unido y forma parte de la red internacional BDO de empresas independientes asociadas.

BDO es la marca comercial utilizada por toda la red BDO y para todas sus firmas miembro.
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INMARK PRIME SOCIMI, S.A. (Sole Shareholder Company) and Subsidiaries

Consolidated Balance Sheets at 31 March 2024

(Stated in Euros)

ASSETS NOTES 31/03/2024 | 31/03/2023
A) | NON CURRENT ASSETS 162,713,933 | 166,165,273
lll. | Property investments 6 159,551,019 | 163,002,359
V. |Long-term financial investments 7.2 1,374,584 1,374,584
VI. | Deferred tax assets 10;11 1,788,330 1,788,330
B) | CURRENT ASSETS 7,986,759 8,214,410
Ill. | Trade debtors and other receivables 7.3;10 5,658,458 6,221,275
V. | Short-term financial investments 7.2 7,423 7,423
VI. | Current accruals 7.2 178,961 214,341
VIl. | Cash and other equivalent liquid assets 7.4 2,141,917 1,771,371
TOTAL ASSETS (A + B) 170,700,692 | 174,379,683

The Consolidated Financial Statements of the Company, which form a single unit, comprise these Consolidated Balance
Sheets, the Consolidated Profit and Loss Account, the Consolidated Statement of Changes in Equity, the Consolidated Cash
Flow Statement and the accompanying Notes of the Consolidated Annual Repont, attached, consisting of 21 Notes.

EQUITY AND LIABILITIES NOTES 31/03/2024 | 31/03/2023
A) | EQUITY 58,048,042 | 62.519.641
f‘)" Own funds 8 58,048,042 62.519.641
I. |Share Capital 8.1 5,000,000 5.000.000
Il. |Issue premium 8.2 23,096,013 | 27.556.116
Ill. | Reserves 8.3 (22,155) (138.790)
V1. | Other shareholders' contributions 8.4 29,010,000 | 29.010.000
V. | Result for the year 3 964,184 1.092.315
B) | NON CURRENT LIABILITIES 1,356,094 |111.242.108
Il. |Long-term debt 9 1,356,094 | 111.242.108
2. | Debt with credit institutions -1 109.886.014
5. | Other financial liabilities 1,356,094 1.356.094
C) | CURRENT LIABILITIES 111,296,556 617.934
lil. | Short-term debt 9 110,637,643 167.504
2. | Debt with credit institutions 110,613,514 143.375
5. | Other financial liabilities 24,129 24.129
V. | Trade creditors and other payables 9; 10 658,913 450.430
TOTAL EQUITY AND LIABILITIES (A + B + C) 170,700,692 | 174,379,683

The Consolidated Financial Statements of the Company, which form a single unit, comprise these Consolidated Balance
Sheets, the Consolidated Profit and Loss Account, the Consolidated Statement of Changes in Equity, the Consolidated Cash
Flow Statement and the accompanying Notes of the Consolidated Annual Report, attached, consisting of 21 Notes.




INMARK PRIME SOCIMI, S.A. (Sole Shareholder Company) and Subsidiaries

Consolidated Profit and Loss Account and Statement of changes in Consolidated Equity
corresponding to financial year ended 31 March 2024

(Stated in Euros)

NOTES 31/03/2024 | 31/03/2023

1. | Net turnover 121 8,618,912 8,614,687
7. | Other operating expenses 12.2 (1,926,515) | (1,689,332)
8. | Depreciation of PP&E 6 (3,451,339) | (3.451,339)
A) | OPERATING RESULT 3,241,058 3,474,016
13. | Financial expenses 12.3 (2,276,874) | (2,381,701)
B) | FINANCIAL RESULT (2,276,874) | (2,381,701)
C) | RESULT BEFORE TAX 964,184 1,092,315
17. | Corporate income tax 11 - -

D) [RESULT FOR THE YEAR 964,184 1,092,315

The Consolidated Financial Statements of the Company, which form a single unit, comprise this Consolidated Profit and Loss

Statement and the accompanying Notes to the Consolidated Annual Report, attached, consisting of 21 Notes

A) CONSOLIDATED STATEMENT OF RECOGNIZED REVENUE AND EXPENSES

Account, Consolidated Balance Sheets, the Consolidated Statement of Changes in Equity, the Consolidated Cash Flow

31/03/2024 | 31/03/2023
A) | RESULT FROM THE PROFIT AND LOSS ACCOUNT 964,184 1,092,315
Revenue and expenses charged directly to equity =
B) | TOTAL REVENUE AND EXPENSES CHARGED DIRECTLY TO EQUITY i
Transfers to the profit and loss account -
C) | TOTAL TRANSFERS TO THE PROFIT AND LOSS ACCOUNT £
TOTAL RECOGNIZED REVENUE AND EXPENSES 964,184 1,092,315

The Consolidated Financial Statements of the Company, which form a single unit, comprise the Consolidated Statement of
Changes in Equity, the Consolidated Balance Sheets, the Consolidated Profit and Loss Account, the Consolidated Cash Flow
Statement and the accompanying Notes to the Consolidated Annual Report, attached, consisting of 21 Notes
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INMARK PRIME SOCIMI, S.A. (Sole Shareholder Company) and Subsidiaries

Consolidated Cash Flow Statement for financial year ended 31 March 2024

(Stated in Euros)

31/03/204 31/03/2023

A) CASH FLOWS FROM OPERATING ACTIVITIES
1. Result for the year before tax 964,184 1,092,315
2. Adjustment to the result 4,035,463 4,017,806
a) Depreciation of property, plant and equipment 3,451,339 3,451,339
h) Financial expenses 584,124 566,467
3. Changes in current capital 806,676 415,890
b) Debtors and other receivables 562,817 519,849
¢) Other current assets 35,380 43,411
d) Creditors and other payables 208,479 (147,370)
e) Other current liabilities =
f) Other non-current assets and liabilities -
5. Cash flows from operating activities 5,806,323 5,526,011
B) CASH FLOWS FROM INVESTMENT ACTIVITIES
7. Collections/Payments for investments (+/-) -
d) Property investments =
e) Other financial assets -
8. Cash flows from investing activities -
C) CASH FLOWS FROM FINANCING ACTIVITIES
10.Collections and payments for financial liability instruments -
b) Issuance/Refund (+/-) =

2. Debt with credit institutions -
11. Dividend payments and remuneration from other equity instruments (5,435,783) (6,138,408)
a) Dividends (5,435,783) (6,138,408)
12. Cash flows from financing activities (5,435,783) (6,138,408)
E) NET INCREASE/DECREASE OF CASH AND EQUIVALENTS 370,540 (612,397)
Cash and equivalents at the start of the period 1,771,371 2,383,768
Cash and equivalents at the end of the period 2,141,917 1,771,371

The Consolidated Financial Statements of the Company, which form a single unit, comprise this Consolidated
Cash Flow Statement, the aftached Consolidated Balance Sheets, the Consolidated Profit and Loss Account,
and the Consolidated Statement of Changes in Equity and the accompanying Notes to the Consolidated

Annual Report, consisting of 21 Notes
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INMARK PRIME SOCIMI, S.A. (Sole Shareholder Company) and Subsidiaries

Consolidated Annual Report for financial year ended 31 March 2024

1. GENERAL INFORMATION ON THE COMPANY

INMARK PRIME SOCIMI, S.A. (hereinafter the "Company" or the "Parent Company") was incorporated for an
indefinite period on 11 December 2019 and has its registered office in Madrid, Calle Monte Esquinza, 30, Bajo
izquierda, C.P.: 28010.

Previously, the Company name was PENALARA DIRECTORSHIP, S.A., which was changed to the current one on
3 December 2020.

The Company's corporate purpose is:

- The acquisition and promotion of property of urban nature for its lease.

- The holding of shares in the capital of other SOCIMIs or in others subject to a similar regime.

- The holding of shares in the capital of other entities whose main corporate purpose is the acquisition of
urban properties for lease.

- The maintaining shares or holdings in Collective Property Investment Institutions.

On 19 February 2020 the investment fund Inmark Spain Wholesale Property Master Fund N°. 26 acquired all the
shares of the Company.

On 19 February 2020 the new Sole Shareholder decides to change the registered office of the Company in Madrid,
to Calle Génova, 17, 62 Planta, C.P: 28004.

The financial year that ended on 31 December 2019 comprised the operations carried out by the Company from
its incorporation date on 11 December to 31 December 2019.

On 19 February 2020 the Sole Shareholder decided to modify the financial year of the Company, which starts on
1 April and ends on 31 March of each year. In accordance with the above, to ensure the correct processing of the
change of financial year, a temporary transitional financial year was established that ranged from 1 January 2020
to 31 March 2020.

The financial year that ended on 31 March 2020, comprised the operations carried out by the Company during this
3-month period indicated from 1 January 2020 to 31 March 2020.

On 19 February 2020 the Company acquired 100% of the shares of the Company Hanover Investments, S.L.U.

At 31 March 2024 and 31 March 2023, the Company is controlled by Inmark Spain Wholesale Property Master
Fund N°. 26, an investment company duly established and existing in accordance with the laws of South Korea.

The Parent Company deposits its individual accounts in the Madrid Commercial Registry and together with its
subsidiaries form the Inmark group (hereinafter the “Group”).

The INMARK PRIME SOCIMI, S.A. Group and Subsidiaries were incorporated on 26 February 2020 as a result of
the incorporation and acquisition on that date, by the Parent Company, of the subsidiaries indicated in note 2.

Additionally, on 3 December 2020 the Sole Shareholder approved the application of the Special Tax Regime for
Listed Investment Companies in the Property Market, with effects on the tax periods beginning on 1 April 2020.

On 30 December 2020, the Company's Sole Shareholder agrees to request the admission to trading of the shares
issued (or issued by the Company) in Euronext Access. Additionally, the competent bodies are requested in
advance to include the shares in the accounting records of "Euroclear France, S.A.", a French public limited
company, registered in the Paris Registry of Commerce et des Societés under number B 542 058 086, with
registered office at rue de Victoire, 66, 75009 Paris, France. On 31 March 2021, Euronext approved the admission
to trading of the issued shares of the Parent Company.

The currency of the main economic environment in which the Group operates is the euro, which is therefore its
functional currency. All amounts included in these notes are reflected in euros unless expressly specified otherwise.
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The Group's businesses are mainly concentrated in the property sector, specifically in the acquisition and promotion
of urban property for lease, the promotion activity includes the rehabilitation of buildings under the terms established
in Law 37/1992, of 28 December, Value Added Tax. The businesses of the Company and its subsidiaries extend
only within Spanish territory.

Given the activity in which the Group Companies are engaged, it has no responsibilities, expenses, assets,
provisions and contingencies of an environmental nature that could be significant in relation to equity, financial
situation and the results thereof. For this reason, no specific disclosures are included in these notes regarding
information on environmental matters.

SOCIMI regime (REIT, real estate investment trust)

From financial year beginning 1 April 2020, the Parent Company and the Subsidiary are subject to the tax regime
regulated by Law 11/2009, of 26 October that regulates the Public Limited Companies of Investment in the
Property Market (“SOCIMI"), having chosen to apply this special tax regime on 3 December 2020 by decision of
the Sole Shareholder of the Parent Company.

Consequently, and in accordance with the provisions of article 3 of the aforementioned SOCIMI Law, the Parent
Company and the Sub-SOCIMI form a SOCIMI group. The requirements are established for companies that opt
for the special regime of SOCIMIs, namely:

1. Obligation of the corporate purpose (for SOCIMI). Their main corporate purpose must be the holding of
urban property for lease, holding shares in other SOCIMIs or companies with a similar corporate purpose
and with the same dividend distribution regime, as well as in Collective Investment Institutions.

2. Investment obligation.

e  They must invest 80% of the assets in property of urban nature intended for leasing, in land for
the promotion of property that will be used for this purpose provided that the development
begins within three years of its acquisition and in holdings in the capital of other entities with a
corporate purpose similar to that of SOCIMIs.

This percentage will be calculated on the consolidated balance sheet in the event that the
Company is the parent of a group according to the criteria established in article 42 of the
Commercial Code, regardless of residence and the obligation to prepare consolidated financial
statements. Said group will be made up exclusively of SOCIMIs and the rest of the entities
referred to in section 1 of article 2 of the SOCIMI Law.

There is the option of substituting the carrying value of assets at their market value. The
treasury/credit rights from the transfer of said assets will not be computed as long as the
maximum established reinvestment periods are not exceeded.

e Likewise, 80% of their revenue must come from revenue corresponding to: (i) leasing of
property; and (ii) of the dividends from the shares in the entities described in article 2.1.c) related
to their main corporate purpose. This percentage will be calculated on the consolidated balance
sheet in the event that the Company is the parent of a group according to the criteria established
in article 42 of the Commercial Code, regardless of residence and the obligation to prepare
consolidated financial statements. Said group will be made up exclusively of SOCIMIs and the
rest of the entities referred to in section 1 of article 2 of the SOCIMI Law.

e The property must remain leased for at least three years (for the calculation, up to one year of
the period that they have been offered for lease may be added). The shares must remain in
assets for at least three years.
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3. Obligation to negotiate on the regulated market. SOCIMIs must be admitted to trading in a Spanish
regulated market or in a Spanish multilateral trading system or in that of any other member state of the
European Union or the European Economic Area, or in a regulated market of any country or territory
with the fact that there is effective exchange of tax information, uninterrupted throughout the tax period.
The shares must be nominative.

4, Obligation to distribute the result. The companies must distribute as dividends, once the trade obligations
have been fulfilled, the profit obtained in the year, and its distribution must be agreed within six months
after the end of each financial year, as follows:

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

e At least 50% of the profit derived from the transfer of property and shares or holdings referred
to in section 1 of article 2 of the SOCIMI Law, made once the minimum holding periods have
elapsed, subject to the fulfilment of its principle corporate purpose. The rest of the profit must
be reinvested in other properties or shares related to the fulfilment of said corporate purpose,
within three years from the date of transmission.

e At least B0% of the remaining profit obtained. When the distribution of dividends is made with
a charge to reserves from the profit of a year in which the special tax regime has been applied,
the distribution will be obligatorily adopted in the manner described above.

5. Information obligation. The SOCIMI and Sub-SOCIMI must include in the report of their financial
statements the information required by the tax regulations that regulate the special regime of the
SOCIMI.

6. Minimum capital. The minimum share capital of SOCIMIs (in this case the Parent Company) is set at 5
million euros.

As established in the first transitory provision of the SOCIMI Law, the application of the special tax regime may
be chosen under the terms established in article 8 of said Law, even when the requirements therein are not met,
provided that such requirements are met within two years from the date of the option to apply said regime.

Failure to comply with any of the above conditions will mean that the Inmark Group will be taxed under the general
Corporation Tax regime from the tax period in which said non-compliance is manifested, unless, for any of said
requirements, it is remedied in the following period. In addition, the Inmark Group will be obliged to enter, together
with the tax charge of said tax period, the difference between the tax charge for said tax results from applying the
general regime and the entered tax charge that resulted from applying the special tax regime in the previous tax
periods, without prejudice to late interest, surcharges and penalties that, that may be appropriate.

The tax rate for SOCIMIs in Corporation Tax is set at 0%. However, when the dividends that the SOCIMI
distributes to its shareholders with a percentage holding equal to or greater than 5% are exempt or taxed at an
effective rate of less than 10%, the SOCIMI will be subject to a special tax of 19%, which It will be considered a
share of Corporation Tax, on the amount of the dividend distributed to said shareholders. If applicable, this special
tax must be paid by the SOCIMI within two months from the day of the profit distribution agreement by the general
meeting of shareholders or equivalent body.

Law 11/2021 of 9 July 21 and Order HFP/1430/2021 of 20 December 2021

Law 11/2021 of 9 July on measures to prevent and combat tax fraud, transposing Council Directive (EU)
2016/1164 of 12 July 2016 laying down rules against tax avoidance practices that directly affect the functioning
of the internal market, amending various tax rules and on the regulation of gambling, amended Law 11/2009, of
26 October, establishing a special tax on the part of undistributed profits deriving from income that has not been
taxed at the general rate of corporate income tax and is not within the legal period for reinvestment, and adapting
the obligations to provide information to the new taxation.
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In this regard, and with effect for tax periods beginning on or after 1 January 2021, it amends Article 9 of Law
11/2009, of 26 October, on the special corporate income tax regime for SOCIMIs. The new section 4 of Article 9
establishes that SOCIMIs will be subject to a special tax on the amount of profits obtained in the financial year
that are not distributed, in the part that comes from income that has not been taxed at the general rate of
Corporation Tax and is not income covered by the reinvestment period regulated in letter b) of section 1 of Article
6 of this law. This tax shall be treated as a corporate income tax liability.

At the close of the annual fiscal year ended on March 31, 2024 and 2023, the Company's Directors state that the
Company complies with all the requirements of the SOCIMI tax regime.

Subsequently, Order HFP/1430/2021, of 20 December, approved form 237 "Special tax on undistributed profits
of listed public limited companies investing in the real estate market. Corporate Income Tax. Self-assessment"
and determines the form and procedure for filing it as part of the self-assessment form of corporate income tax.

In addition, it regulates the following aspects:

- Entities that opt for the application of the SOCIMI tax regime provided for in Law 11/2009 of 26 October.

- Profit to be declared: Undistributed profits for the year arising from income that has not been taxed at the
general corporate tax rate, excluding income covered by the reinvestment period of art. 6.1.b) Law 11/2009.
This tax will be considered as a corporate income tax liability.

- Tax rate: The tax rate in force for the settlement of the tax (15% as from 1 January 2021) shall be entered.
- Entry into force and year of application: The order comes into force on 3 January 2022 and is applicable
for tax periods beginning on or after 1 January 2021.

At the close of financial year ended 31 March 2024 and 2023, the Parent Company's Directors declare that the
Inmark Group complies with all the requirements of the SOCIMI regime.

2. SUBSIDIARY COMPANIES AND VARIATION IN THE CONSOLIDATION PERIMETER
Subsidiary companies are all the entities over which the Group holds or may hold, directly or indirectly, control,

understanding this as the power to direct the financial and operating policies of a business in order to obtain
economic benefits from its activities. When evaluating whether 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 control is transferred to the Group and are excluded from consolidation on the date that

control ceases.

At 31 March 2024 and 31 March 2023, the subsidiaries included in the consolidation perimeter, consolidated by

the full integration method, and audited, are the following:

31 March 2024

Euros
Investment Other
Registered cost and . % Corporate Share Result for
Company < 2 Impairment . N components of A
office pending Holding purpose Capital . the period
: Equity
disbursement
Calle
Génova,
Hncvar 17,62 Propert
Investments, : 57,675,452 . 100% ey 883,000 56,867,495 1,022,533
S.LU planta, Activities
T 28004
Madrid
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31 March 2023

Euros
Investment Other
Registered cost and . Y Corporate Share Result for
Company § » Impairment . R components of A
office pending Holding purpose Capital Z the period
. Equity
disbursement
Calle
Génova,
Hignover 17, 62 Propert
Investments, ' 62,135,555 - 100% e 883,000 61,327,598 1,149,240
S.LU planta, Activities
T 28004
Madrid

On 11 May 2020, the Sole Shareholder of the subsidiary company Hanover Investments, S.L.U. approved the
merger through the absorption by Hanover Investments, S.L.U. of the company Mangareva Development, S.L.U.
Prior to the merger, the company Hanover Investments, S.L.U. was the direct owner of 100% of the shares
corresponding to the share capital of Mangareva Development, S.L.

As a result of the merger, the absorbed company has been dissolved without liquidation and the transfer of its
assets en bloc to the absorbing company, the latter acquiring the rights and obligations of the former by universal
succession. On 27 July 2020, the merger deed was registered in the Commercial Registry.

From an accounting point of view, the effect of the merger has been considered from 1 April 2020. The operations
carried out by the absorbed company from 1 April 2020 are considered to be carried out by the absorbing company.

The Parent Company acquired control of 100% of the subsidiary companies through a private contract for the sale
of shares on 26 February 2020 and made public the same day before the Madrid Notary Public. These consolidated
financial statements have been prepared taking into account the impact of the business combination in relation to
the taking of control over the holdings of the subsidiaries.

As in the case of the Parent Company, the close of the financial statements of the subsidiaries is on 31 March
2024,

The assumptions by which these companies are consolidated correspond to the situations contemplated in Art. 2
of the Rules for Formulation of Consolidated Financial Statements (“NOFCAC"), which are indicated below:

1 When the Parent Company is, in relation to another company (subsidiary), in any of the following situations:

a) That the Parent Company owns the majority of the voting rights.

b) That the Parent Company has the power to appoint or remove the majority of the members of the
management body.

c) That the Parent Company may have, by virtue of agreements entered into with other shareholders, the
majority of the voting rights.

10 \X} ,
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d) That the Parent Company has appointed, with its votes, the majority of the members of the management
body, who will perform their duties at the time when the consolidated financial statements are to be drawn
up and during the two immediately preceding financial years. This circumstance is presumed when the
majority of the members of the management body of the controlled company are members of the
management body or senior managers of the Parent Company or of another controlled by it.

2)  When a parent company owns half or less of the voting rights, even when it barely owns or does not have
a holding in another company, or when the management power has not been made explicit (special purpose
entities) but participates in the risks and benefits of the entity or has the capacity to participate in its operating
and financial decisions.

3. BASIS OF PRESENTATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

3.1. REGULATORY FRAMEWORK OF APPLICABLE FINANCIAL INFORMATION

The consolidated financial statements for financial year ended 31 March 2024 have been prepared by the Parent
Company’s Directors in accordance with the applicable financial information regulatory framework, which is
established in:

- The Commercial Code and the remainder of the commercial legislation.

- The General Accounting Plan approved by R.D. 1514/2007 and the modifications included for the R.D.
602/2016 and R.D. 1/2021 and Sectorial Adaptations, in particular, the Sectorial Adaptation of General
Accounting Plan for Real Estate Companies, and the Rules for the Formulation of Consolidated Financial
approved by R.D. 1159/2010, R.D. 602/2016 and R.D. 1/2021.

- The mandatory standards approved by the Institute of Accounting and Account Audits in development of
the General Accounting Plan and its complementary standards.

- Law 11/2009, of 26 October, modified by Law 16/2012, of 27 December that regulates the Listed Stock
Companies of Investment in the Property Market (SOCIMI).

- The remainder of the Spanish accounting regulations that may be applicable.

The figures included in these consolidated financial statements for financial year ended 31 March 2024 are
expressed in euros unless otherwise indicated.

3.2. TRUE AND FAIR IMAGE

The consolidated financial statements have been obtained from the accounting records of the companies included
in the consolidation and are presented in accordance with the applicable financial information regulatory framework,
in such a way that they show a true and fair image of the consolidated equity, of the consolidated financial situation
and the consolidated results of the Group and of the Group's cash flows during the corresponding financial year
ended 31 March 2024.

3.3. NON-COMPULSORY ACCOUNTING PRINCIPLES APPLIED

There is no accounting principle that, being mandatory, has ceased to be applied.

3.4. CRITICAL ASPECTS OF VALUATION AND ESTIMATION OF UNCERTAINTY

The preparation of the consolidated financial statements requires the application of relevant accounting estimates
and the making of judgments, estimates and hypotheses in the process of applying the Group's accounting policies.
In this regard, a detail of the aspects that have implied a greater degree of judgment, complexity or in which the

1
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hypotheses and estimates are significant for the preparation of the consolidated financial statements is included
below:

- The useful life of property investments (Note 5.3).

- The evaluation of possible impairment losses on certain assets (Note 5.3)

- Valuation of some liabilities, expenses and commitments derived from litigation, commitments
and contingent assets and liabilities (Note 5.7).

Despite the fact that these estimates have been made on the basis of the best information available at the close of
the financial year on 31 March 2024, it is possible that events that may take place in the future force these to be
modified (up or down) in the coming years, which would be done prospectively.

At the date of preparation of these consolidated financial statements, the Parent Company’s Directors are not
aware of the existence of uncertainties related to events or conditions that may raise significant doubts about the
possibility of the Group continuing to operate normally.

The key assumptions about the future, as well as other relevant data on the estimation of uncertainty at 31 March
2024, which are associated with a significant risk of assuming material changes in the value of assets or liabilities
in the coming years are as follows:

Impairment of non-current assets

The valuation of non-current assets, other than financial ones, requires estimations to be made in order to
determine their fair value, in order to assess a possible impairment, especially of property investments. In order to
determine this fair value, the Group at the close of financial year ended 31 March 2024 a valuation of the investment
property based on an estimate of the expected future cash flows of said assets and using an appropriate discount
rate to calculate its present value.

Impairment of financial assets

The Group annually analyses whether there are impairment indicators for financial assets by carrying out
impairment tests when circumstances so indicate. To do this, the recoverable value of the aforementioned assets
is determined. The calculation of fair values may involve the determination of future cash flows and the assumption
of hypotheses related to the future values of the aforementioned flows, as well as the discount rates applicable to
these. The estimates and related assumptions are based on historical experience and on other factors understood
as reasonable in accordance with the circumstances surrounding the activity carried out by the Group.

Leasing incentives

The Group has entered into a lease agreement with the lessee in which certain incentives are granted in the form
of a grace period and staggered rents. The Group calculates the revenue pending billing (grace periods) according
to the duration of each lease, proceeding to re-estimate the situation at each close.

3.5. COMPARISON OF INFORMATION

Given that these consolidated annual accounts are related to the year ended March 31, 2024, the figures of the
consolidated balance sheet are presented in comparison with the consolidated balance sheet as of March 31, 2023
and the figures corresponding to the Consolidated profit and loss account, the consolidated statement of changes in
equity and the consolidated statement of cash flows show comparisons with the closing of the previous year (March
31, 2023).

3.6. PRINCIPLE OF A BUSINESS AS A GOING CONCERN

As of March 31, 2024, the Group maintains negative working capital in the amount of (103,309,797) euros (positive
working capital in the amount of 7,596,476 euros as of March 31, 2023) and positive net equity in the amount of
58,048,042 euros (positive net equity amounting to 62,519,641 euros as of March 31, 2023). The working capital is
negative as of March 31, 2024 due to the short-term maturity in February 2025 of the debt with credit institutions of
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which the Group company “Hanover Investments, S.L.U." is the owner, whose amount pending payment at the closing
date of these financial statements is 111,143,375 euros (see Note 9). This fact shows the existence of a material
uncertainty that may generate significant doubts about the Group's ability to continue as a going concern and realize
its assets and setftle its liabilities for the amounts and according to the classification with which they appear in the
consolidated annual accounts. However, the Directors of the Parent Company have prepared the consolidated annual
accounts based on the going concem principle, considering the existence of the following factors mitigating uncertainty:

- The fair value of the Group's real estate assets (which exceeds its net book value as of March 31, 2024) is
much higher than the total financial debt at the end of the year.

- The Group generates recurring positive EBITDA, with EBITDA as of March 31, 2024 being 6,692,397 euros.

- As of the date of formulation, the Directors of the Parent Company have begun negotiations for the extension
of its expiration date, estimating that they will be concluded in a satisfactory manner for the interests of the
Group.

3.7 GROUPING ITEMS

Certain items in the consolidated balance sheet, the consolidated profit and loss account, the consolidated statement
of changes in equity and the consolidated cash flow statement are presented in a grouped manner to facilitate their
understanding, although, to the extent that it is significant, the disaggregated information has been included in the
corresponding notes to the consolidated financial statements.

3.8 CHANGES ACCOUNTING CRITERIA

For the years ended March 31, 2024 and 2023, which are presented for comparability purposes in these
consolidated financial statements, the accounting criteria have been applied on a uniform basis.

3.9 FUNCTIONAL CURRENCY

These consolidated financial statements are presented in euros, as this is the functional currency of the main
economic environment in which the Group operates.

3.10 FAIR VALUE

Is the price that would be received to sell an asset or paid to transfer or settle a liability through an orderly
transaction between market participants at the valuation date. The fair value will be determined without making any
deduction for transaction costs that could be incurred due to sale or disposal by other means. In no case will the
value that is the result of a forced or urgent transaction or as a consequence of an involuntary liquidation situation
have the character of fair value.

The fair value is estimated for a given date and, since market conditions may vary over time, that value may be
inappropriate for another date. In addition, when estimating the fair value, the Group must take into account the
conditions of the asset or liability that market participants would take into account when setting the price of the
asset or liability on the valuation date. Said specific conditions include, amongst others, in the case of assets, the
following:

a) The condition and the location, and
b) The restrictions, if any, on the sale or use of the asset.

The estimate of the fair value of a non-financial asset will take into account the capacity of a market participant for
the asset to generate economic benefits in its highest and best use or, alternatively, through its sale to another
market participant that would use the asset in its highest and best use.
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In estimating fair value, it will be assumed as a hypothesis that the transaction to sell the asset or transfer the
liability is carried out:

a) Between interested and duly informed parties, in a transaction under conditions of mutual independence,

b) In the main market of the asset or liability, understanding as such the market with the highest volume and
level of activity, or

c) In the absence of a main market, in the most advantageous market to which the Group has access for the

asset or liability, understood as the one that maximizes the amount that would be received for the sale of
the asset or minimizes the amount that would be paid for the transfer of the liability, after taking into account
transaction costs and transportation charges.

Unless proven otherwise, the market in which the Group would normally carry out a transaction for the sale of the
asset or the transfer of the liability is presumed to be the principal market or, in the absence of a principal market,
the most advantageous market.

Transaction costs do not include transportation costs. If location is a characteristic of the asset (as may be the
case, for example, of a traded commodity), the price in the primary (or most advantageous) market will be adjusted
by the costs, if any, at which would be incurred to transport the asset from its present location to that market.

In general, the fair value will be calculated by reference to a reliable market value. In this regard, the price quoted
in an active market will be the best reference of the fair value, an active market being understood as that in which
the following conditions exist:

a) The goods or services negotiated are homogeneous;
b) Buyers and sellers willing to exchange goods or services can be found, practically at any time; and,
c) The prices are public and accessible regularly, reflecting transactions with sufficient frequency and volume.

For those items for which there is no active market, the fair value will be obtained, where appropriate, through the
application of valuation models and techniques. Valuation models and techniques include the use of references to
recent arm's length transactions between duly informed and interested parties, if available, as well as references
to the fair value of other assets that are substantially the same, discount methods of estimated future cash flows
and models generally used to value options.

However, the valuation techniques used must be consistent with the methodologies accepted and used by the
market for setting prices, using, if any, the one that has been shown to obtain the most realistic estimates of prices.
And these must take into account the use of observable market data and other factors that their participants would
consider when setting the price, limiting as much as possible the use of subjective considerations and non-
observable or verifiable data.

The Group must evaluate the effectiveness of the valuation techniques used on a regular basis, using as a
reference the observable prices of recent transactions in the same asset being valued or using prices based on
data or observable market indices that are available and result applicable.

In this way, a hierarchy is deduced in the variables used in determining the fair value and a fair value hierarchy is
established that allows the estimates to be classified into three levels:

a) Level 1: estimates that use unadjusted quoted prices in active markets for identical assets or liabilities,
which the Group can access on the valuation date.

b) Level 2: estimates that use quoted prices in active markets for similar instruments or other valuation
methodologies in which all significant variables are based on directly or indirectly observable market data.

c) Level 3: estimates in which some significant variable is not based on observable market data.

An estimate of fair value is classified at the same level of the fair value hierarchy as the lowest level input that is
significant to the valuation result. For these purposes, a significant variable is one that has a decisive influence on
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the result of the estimation. In assessing the importance of a specific variable for the estimate, the specific
conditions of the asset or liability being valued will be taken into account.

The fair value of a financial instrument must include, amongst others, the credit risk and, in the specific case of a
financial liability, the risk of non-compliance of the Group will be considered, that includes, amongst other
components, its own credit risk. However, to estimate fair value, no adjustments should be made for volume or
market capacity.

When it is appropriate to apply the valuation at fair value, the assets that cannot be valued reliably, either by
reference to a market value or through the application of the aforementioned valuation models and techniques, will
be valued, as appropriate, at its amortized cost or at its acquisition price or production cost, reduced, where
appropriate, by the corresponding corrective items of value, mentioning this fact and the circumstances that
motivate it in the annual report.

The fair value of an asset or liability, for which there is no unadjusted quoted price of an identical asset or liability
in an active market, can be measured reliably if variability in the range of estimates of the fair value of the asset or
liability is not significant or the probabilities of the different estimates, within that range, can be reasonably assessed
and used in the fair value measurement.

4. DISTRIBUTION OF THE PARENT COMPANY’S RESULT

The proposal for the distribution of the Parent Company’s results for financial year ended 31 March 2024,
formulated by the Parent Company's Directors pending the approval of the Sole Shareholder, is as follows:

Euros
Basis of distribution:
Result (Losses) for the year 1,090,891
Application:
Legal Reserve 109,089
Prior years' negative results 981,802
1,090,891

Limitations for the distribution of dividends

The SOCIMI and the Sub-SOCIMI are obliged to distribute in the form of dividends to their Shareholders, once the
corresponding trade obligations have been fulfilled, the profit obtained in the year, and its distribution must be
agreed within six months after the end of each financial year, in the following manner:

- 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 per cent of the profits derived from the transfer of properties and shares or holdings referred to in
section 1 of article 2 of Law 11/2009, made after the periods referred to in section 3 have elapsed. of article 3
of Law 11/2009, for the purposes of fulfilling its main corporate purpose. The rest of these profits must be
reinvested in other properties or holdings related to the fulfilment of said object, within three years after the
date of transmission. Failing that, said profit must be distributed in their entirety together with the profit, where
appropriate, that come from the year in which the reinvestment period ends. If the items to be reinvested are
transferred before the maintenance period, this profit must be distributed in its entirety together with the profit,
where appropriate, that come from the year in which they were transferred. The obligation to distribute does
not reach, where appropriate, the part of these profits attributable to years in which the Company was not
taxed under the special tax regime established in Law 11/2009.
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- Atleast 80 percent of the rest of the profits obtained.

- When the distribution of dividends is made with a charge to reserves from profits of a year in which the special
tax regime has been applied, their distribution will be obligatorily adopted in the manner described above.

The legal reserve of the companies that have opted for the application of the special tax regime established in Law
11/2009 may not exceed 20 percent of the share capital. The statutes of these companies may not establish any
other unavailable reserve other than the previous one.

Given its inclusion in the SOCIMI tax regime and, as stated in article 29 of its statutes, the Company will be obliged
to distribute in the form of dividends to its Sole Shareholder, once the corresponding trade obligations have been
fulfilled, the profit obtained in the year in accordance with the provisions of article 6 of the SOCIMI Law.

Once the services provided for by the Law or statutes have been covered, dividends may only be distributed against
the profit for the year, or freely available reserves, if the value of the equity is not or, as a result of the distribution,
does not become less than the share capital.

For these purposes, the profits attributed directly to equity may not be distributed, directly or indirectly. If there are

losses from prior years that make the value of the Company's equity lower than the figure for the share capital, the
profit will be used to offset these losses.

5. ACCOUNTING AND VALUATION STANDARDS

The main accounting and valuation standards used by the Group in the preparation of its consolidated financial
statements for the financial year ended 31 March 2024, in accordance with the provisions of the applicable financial
reporting framework, have been the following:

5.1 Subsidiary companies

Subsidiaries companies are considered to be those over which the Company, directly or indirectly through
subsidiary companies, exercises control, as provided in art. 42 of the Commercial Code.

For the sole purposes of presentation and breakdown in these consolidated financial statements, Group and
associate companies are considered to be those that are controlled by any means by one or more natural or legal
persons that act jointly or are under sole management by agreements or statutory clauses.

Note 3 includes certain information on the subsidiaries included in the consolidation of the Group, as well as the
variations in the scope of consolidation that occurred during the year.

The acquisition by the Parent Company (or another company of the Group) of control of a subsidiary company
constitutes a business combination that is accounted for according to the acquisition method. This method requires
the acquiring company to record, on the acquisition date, the identifiable assets acquired and the liabilities assumed
in a business combination, as well as, 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 it ceases.

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

The expenses related to the issuance of the equity instruments or the 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. The fees paid to legal advisors or other professionals involved in the business combination are
recognized as expenses as they are incurred. Neither are the expenses generated internally for these items
included in the cost of the combination, nor those that, where appropriate, would have been incurred by the
acquired entity.
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The excess, on the acquisition date, of the cost of the business combination, over the proportional part of the
value of the identifiable assets acquired less the assumed liability representing the holding in the capital of the
acquired company is recognized as goodwill. In the exceptional event that this amount exceeds the cost of the
business combination, the excess would be recorded in the consolidated profit and loss account as revenue.

5.2 Consolidation method

Assets, liabilities, revenue, expenses, cash flows and other items in the individual financial statements of the
Group's companies are incorporated into the consolidated financial statements using the full integration
method. This method has been applied according to the following criteria:

a) Temporary homogenization

The consolidated financial statements are established on the same date as the individual financial statements of
the Parent Company.

Subsidiaries have the same closing date and period as the Parent Company, so a temporary homogenization is
not necessary.

b) Valuation homogenization

Assets and liabilities, revenue and expenses, and other items in the individual financial statements of the
subsidiaries have been valued following uniform methods. Those elements of assets or liabilities, or those items of
revenue or expenses that have been valued according to non-uniform criteria with respect to those applied in
consolidation have been valued again, making the necessary adjustments, for the sole purpose of the
consolidation.

c) Aggregation

The different items of the previously homogenized individual financial statements are aggregated according to their
nature.

d) Elimination of investment-equity

The accounting values representing the equity instruments of the subsidiary company owned, directly or
indirectly, by the Parent Company, are offset by the proportional part of the equity items of the aforementioned
subsidiary company attributable to said interests, generally on the basis of the values resulting from applying
the acquisition method described above.

In consolidations subsequent to the year in which control was acquired, the excess or shortfall of the equity
generated by the subsidiary from the acquisition date that is attributable to the Parent Company is presented in
the consolidated balance sheet within the reserves or adjustments for changes in value, depending on their
nature. The part attributable to external shareholders is entered under the heading "Minority interests".

The detail of the first consolidation difference, which is attributed as the higher value of the property investment,
supported by the valuation at the time of the purchase of the property asset, is as follows:

Net carrying value of assets 1,844,528
Value of holding 87,840,950
TOTAL 85,996,422

e) Holdings of minority interests

The Group has no external shareholders as the subsidiary companies are held 100% by the Parent Company.
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1) Eliminations of intra-group items

Loans and debt, revenue and expenses and cash flows between Group companies are completely eliminated.
Likewise, all the results produced by internal operations are eliminated and deferred until they are carried out with
third parties outside the Group.

5.3 Property investments

The heading of the consolidated balance sheet relating to "Property Investments" includes the values of land,
buildings and other constructions that are leased to third parties (Note 6).

The items included under this heading are valued at cost, whether this is the acquisition price or the production
cost.

The acquisition price includes, in addition to the amount billed by the seller after deducting any discount or reduction
in the price and all additional and directly related expenses that occur until it is put into an operating condition.

Subsequently, the aforementioned elements of property investments are valued at their acquisition price less the
accumulated depreciation and, where appropriate, the accumulated amount of the recognized value corrections
for impairment.

The financial expenses of the financing related to the construction of property investments with a term of more than
one year are capitalized as part of the cost until the asset's start-up.

Repairs that do not represent an extension of the useful life and maintenance costs are charged to the profit and
loss account in the year in which they occur. The costs of expansion or improvement that give rise to an increase
in the productive capacity or an extension of the useful life of the assets, are incorporated into the asset as a higher
value of the asset, and the carrying value of the replaced item is withdrawn, where appropriate.

The depreciation of property investments is carried out on the cost values and is calculated by the straight-line
method based on the estimated useful life of the different assets, which is as follows.

Item Years of useful life
Buildings 33

At each financial year-end, the Parent Company reviews the residual values, the useful lives and the depreciation
methods of property investments and, if applicable, these are adjusted prospectively.

The Inmark Group sets aside the appropriate provisions for depreciation of property investments when the net
realizable value is less than the recorded cost. The Parent Company’s Directors as representatives of the
Shareholders, have considered, based on the valuation of a third-party independent expert, that there are no
indications of impairment in the assets at 31 March 2024 (see Note 6).

Impairment of property investments

The Group periodically assesses whether there are indications that any non-current asset or, where appropriate,
a cash-generating unit may be impaired. If there are indications, their recoverable amounts are estimated.

The recoverable amount is the higher of the fair value less costs to sell and the value in use. When the carrying
value is greater than the recoverable amount, there is an impairment loss. Value in use is the present value of
expected future cash flows, using risk-free market interest rates, adjusted for the specific risks associated with the
asset.

Valuation adjustments for impairment and their reversal are recorded in the consolidated profit and loss account.
Valuation corrections for impairment are reversed when the circumstances that gave rise to them cease to exist,
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except for those corresponding to goodwill. The reversal of impairment is limited to the carrying value of the asset
that would appear if the corresponding impairment had not been previously recognized.

The Inmark Group allocates the appropriate provisions for depreciation of property investments when the
recoverable value is lower than the depreciated cost. The Parent Company’s Directors, as representatives of the
Sole Shareholder, have considered, in order to determine the recoverable value, the valuations made by a third
party independent expert in accordance with the Professional Valuation Standards of the Royal Institution of
Chartered Surveyors The valuation base used in the estimates being the discount of expected future cash flows of
said assets and using an appropriate discount rate to calculate their present value. These valuations have been
performed with a level 2 estimate, using valuation methodologies in which all significant variables are based on
directly or indirectly observable market information.

5.4 Leases

Financial leases

Contracts are classified as financial leases when it is deduced from their economic conditions that substantially all
the risks and benefits inherent to the ownership of the asset object of the contract are transferred to the lessee.
Otherwise, the contracts are classified as operating leases. The Inmark Group does not have any financial lease
at 31 March 2024.

Operating leases
Property investments are leased to third parties. These leases are classified as operating leases.

Revenue derived from operating leases is recorded in the consolidated profit and loss account when accrued
linearly over the estimated term of the lease. Direct costs attributable to the contract are included as a higher value
of the leased asset and are recognized as an expense during the term of the contract, applying the same criteria
used for the recognition of lease revenue.

5.5 Financial assets

Classification and valuation

The financial assets held by the Group are classified into the following categories:

a. Financial assets at amortized cost: includes financial assets, including those admitted to trading on
an organized market, for which the Group holds the investment with the objective of receiving cash
flows from the execution of the contract, and the contractual conditions of the asset give rise, at
specified dates, to cash flows that are solely collections of principal and interest on the principal
amount outstanding.

In general, this category includes:

i) Credit for trade operations: financial assets originating from the sale of goods and the provision of services for
traffic operations, and

i) Credit for non-trade operations: arise from loans or credits granted by the Company for which collections are
determined or determinable.

Initial valuation
Financial assets are recorded, in general terms, initially at the fair value of the consideration given plus directly

attributable transaction costs. However, transaction costs directly attributable to assets recorded at fair value
through profit or loss are recognized in the income statement for the year.
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Subsequent valuation

Financial assets at amortized cost will be recorded applying said valuation criterion, allocating accrued interest to
the profit and loss account applying the effective interest rate method.

At least at year-end, the necessary value adjustments for impairment are made if there is objective evidence that
not all amounts due will be collected.

The amount of the impairment loss is the difference between the book value of the asset and the current value of
the estimated future cash flows, discounted at the effective interest rate at the time of initial recognition. Value
adjustments, as well as their reversal, if applicable, are recognized in the profit and loss account.

Investments classified in the previous category (b) are valued at their cost, reduced, where appropriate, by the
accumulated amount of valuation corrections for impairment. Said corrections are calculated as the difference
between their book value and the recoverable amount, understood as the greater amount between their fair value
less the costs of sale and the present value of the future cash flows derived from the investment. Unless there is
better evidence of the recoverable amount of investments in equity instruments, the equity of the investee is taken
into consideration, corrected by the tacit capital gains existing at the valuation date, net of the tax effect.

In subsequent years or periods, the reversals of the impairment in value are recognized, to the extent that there is
an increase in the recoverable value, with the limit of the book value that the investment would have had if the
impairment in value had not been recognised. The loss or reversal of the impairment is recognized in the profit and
loss account, except in those cases, in which it must be charged to equity.

The Group writes off financial assets when the rights to the cash flows of the corresponding financial asset expire
or have been transferred and the risks and rewards inherent to their ownership have been substantially transferred,
such as in firm sales of assets, transfers of commercial credits in “factoring” operations in which the company does
not retain any credit or interest risk or the securitizations of financial assets in which the assigning company does
not retain subordinated financing or grant any type of guarantee or assume any other type of risk.

On the other hand, the Group does not derecognize financial assets, and recognizes a financial liability for an
amount equal to the consideration received, in transfers of financial assets in which it substantially retains the risks
and rewards of ownership, such as bill discounting, factoring with recourse, sales of financial assets with
repurchase agreements at a fixed price or at the sale price plus interest, and securitizations of financial assets in
which the transferor retains subordinated financing or other types of guarantees that absorb substantially all the
expected losses.

Deposits delivered

In the case of guarantees provided under operating leases, the difference between their fair value and the amount
paid will be considered as an advance payment or collection for the lease or provision of the service, which is
charged to the income statement during the period of the lease. The same criterion will be applied to guarantees
received. The directors consider that the effect of discounting the deposits delivered and received is not significant.

Financial Liabilities
Financial liabilities assumed or incurred by the Group are classified in the following valuation categories:
a. Financial liabilities at amortized cost: are those debits and payables of the Company arising from
the purchase of goods and services in the Company's business operations, or those which,
without having a commercial origin and not being derivative instruments, arise from loans or credit

operations received by the Company.

These liabilities are initially measured at the fair value of the consideration received, adjusted for directly attributable
transaction costs. Subsequently, these liabilities are measured at amortized cost.

b. Financial liabilities at fair value with changes in the profit and loss account.

Liability derivative financial instruments are measured at fair value, following the same criteria as those for financial
assets at fair value through profit or loss described in the previous section.
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Assets and liabilities are presented separately in the balance sheet and are only presented at their net amount
when the Group has the enforceable right to set off the recognized amounts and, in addition, intends to settle the
amounts on a net basis or to realize the asset and settle the liability simultaneously.

The Group derecognizes financial liabilities when the obligations giving rise to them are extinguished.

5.6 Cash and other equivalent liguid assets

This heading includes cash on hand, bank current accounts, and time deposits and acquisitions of assets that meet
all of the following requirements:

. They are convertible into cash.

. At the time of its acquisition, its maturity was not more than three months.
. They are not subject to a significant risk of change in value.

. They are part of the Company's normal treasury management policy.

5.7 Provisions and contingencies

Provisions are recognized on the consolidated balance sheet as provisions when the Group has a current obligation
(either due to a legal, contractual provision or an implicit or tacit obligation), arising as a result of past events, which
is deemed likely to represent an outflow of resources for settlement and that is quantifiable.

Provisions are valued at the current value of the best possible estimate of the amount necessary to cancel or
transfer the obligation to a third party, recording the adjustments that arise from updating the provision as a financial
expense as they accrue. When it comes to provisions with a maturity of less than or equal to one year, and the
financial effect is not significant, no type of discount is carried out. Provisions are reviewed at the closing date of
each consolidated balance sheet and are adjusted in order to reflect the best current estimate of the corresponding
liability at all times.

Conversely, contingent liabilities are considered to be those possible obligations, arising as a consequence of past
events, the materialization of which is conditioned to the occurrence of future events that are not entirely under the
control of the Group and those present obligations, arising as a consequence of past events, those that are not
likely to have an outflow of resources for their liquidation or that cannot be valued with sufficient reliability. These
liabilities are not subject to accounting records, detailing these in the Notes to the consolidated financial statements,
if any, except when the outflow of resources is remote.

5.8 Corporate income tax

General regime

The corporate income tax expense or revenue comprises the part related to the current tax expense or revenue
and the part corresponding to the deferred tax expense or revenue.

The current tax is the amount that the Company pays as a result of the tax settlements of the Corporate Income
Tax related to a tax year. The deductions and other tax benefits in the tax charge, excluding withholdings and
payments on account, as well as compensable tax losses from prior years and effectively applied in this, give rise
to a lower amount of current tax.

The deferred tax revenue or expense corresponds to the recognition and cancellation of deferred tax assets and
liabilities. These include temporary differences that are identified as those amounts that are expected to be payable
or recoverable derived from the differences between the carrying amounts of assets and liabilities and their tax
value, as well as negative tax bases pending compensation and credits for tax deductions not applied.
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These amounts are recorded by applying the tax rate at which these are expected to be recovered or settled to the
temporary difference or credits that would correspond.

Deferred tax liabilities are recognized for all taxable temporary differences, except if the temporary difference is
derived from the initial recognition of goodwill or other assets and liabilities in an operation that is not a business
combination.

Deferred tax assets are only recognized to the extent that it is considered probable that the group companies will
have future taxable profits against which they can be made effective.

Deferred tax assets and liabilities originated from operations with direct charges or credits in equity accounts are
also recorded against equity.

At each accounting close, the deferred tax assets recorded are reconsidered, making the appropriate corrections
to the extent that there are doubts about their future recovery. Likewise, at each close, deferred tax assets not
recorded in the consolidated balance sheet are evaluated and these are recognized to the extent that their recovery
with future tax benefits becomes probable.

SOCIMI regime

On 3 December 2020, and with effect from 1 April 2020, the Parent Company has communicated to AETA (Tax
Authority) of its tax residence the option, adopted by decision of its Sole Shareholder, to benefit from the special
SOCIMI tax regime.

By virtue of the SOCIMI Law, the entities that meet the requirements defined in the regulations and choose to apply
the special tax regime provided for in said Law will be taxed at a tax rate of 0% in Corporation Tax. In the case of
generating negative tax bases, article 26 of Law 27/2014, 27 November on Corporation Tax will not apply.
Likewise, the deductions and bonuses regime established in Chapters Il, lll and IV of Title VI of said regulation will
not be applicable. In all other matters not provided for in the SOCIMI Law, the provisions of Law 27/2014 on
Corporation Tax will be additionally applicable.

Likewise, the regime of deductions and bonuses established in Chapters Il, Il and IV of Title VI of said regulation
will not apply. In everything else not provided for in the SOCIMI Law, what is established in Law 27/2014, on
Corporate Tax, will be additionally applicable.

The Company will be subject to a special tax of 19% on the full amount of dividends or shares in profits distributed
to shareholders whose holding in the share capital of the entity is equal to or greater than 5%, when said dividends,
at the headquarters of its shareholders, are exempt or taxed at an effective tax rate of less than 10%.

At the close of financial year ended 31 March 2024, the Parent Company’s Directors declare that the Company
complies with all the requirements of the SOCIMI tax regime.

Notwithstanding the foregoing, by means of Law 11/2021, of July 9 and Order HFP/1430/2021, of December 20, a
special tax is approved on undistributed profits by listed corporations for investment in the real estate market within
of the Corporation Tax in its self-assessment modality, being obliged to present it the entities that opt for the
application of the SOCIMI tax regime provided for in Law 11/2009 of October 26, being the profit to declare the
undistributed profits in the year that come from income that has not been taxed at the general corporate tax rate,
excluding income covered by the reinvestment period of art. 6.1.b) Law 11/2009. Said tax is considered a share of
the Corporation Tax, this being 15% applicable to fiscal years that have begun on or after January 1, 2021. This
tax is considered a share of the corporate tax for the year.

5.9 Revenue and expenses

In accordance with the accrual principle, revenue and expenses are recorded when they occur, regardiess of the
date of their collection or payment.
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Revenue from sales and provision of services

Revenue is recognized when it is probable that the Group will receive the benefits or economic returns derived
from the transaction and the amount of revenue and costs incurred or to be incurred can be reliably measured.
Revenue is valued at the fair value of the consideration received or to be received, deducting discounts, price
reductions and other similar items that the Group may grant, as well as, where appropriate, the interest incorporated
in the nominal value of the loans. Indirect taxes levied on operations and which are passed on to third parties are
not part of revenue.

Rental revenue is recognized on a straight-line basis over the estimated duration of the contract.

5.10 Environmental matters

The costs incurred in the acquisition of systems, equipment and facilities whose purpose is to eliminate, limit or
control the possible impacts that the normal development of the Group's acfivity may cause on the environment
are considered investments.

The rest of the expenses related to the environment, other than those incurred for the acquisition of property, plant
and equipment, are considered expenses for the year.

With regard to possible environmental contingencies that may arise, the Parent Company's Directors consider that,

given the nature of the activity carried out by the Group, its impact is not significant, being in any case sufficiently
covered with the insurance policies that have been underwritten.

5.11 Transactions with related parties

Transactions with related parties are recognized at the fair value of the consideration given or received. The
difference between said value and the agreed amount is recorded according to the underlying economic substance.

5.12 Equity
The Parent Company share capital is represented by ordinary shares, all of the same class.
The costs of issuing new shares or options are presented directly against the equity, as lower reserves.

In the case of acquisition of own shares of the Parent Company, the consideration paid, including any directly
attributable incremental cost, is deducted from the equity until its cancellation, re-issue or disposal. When these
shares are subsequently sold or re-issued, any amount received, net of any directly attributable incremental
transaction costs, is included in equity.

5.13 Transactions in foreign currency

The Group's consolidated financial statements are presented in euros, which is the Group's presentation and
functional currency.

5.14 Segmented information

In these Notes to the consolidated financial statements, information is presented segmented by geographic market.
The activity of all the Group companies is the leasing of office assets.

5.15 Consolidated Cash Flow Statement

In the consolidated cash flow statement, the following expressions are used in the following senses:

- Cash flows: inflows and outflows of cash and equivalent financial assets, understood as
current investments with high liquidity and low risk of changes in their value.

- Operating activities: typical operating activities, as well as other activities that cannot be
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classified as investment or financing.

- Investment activities: those of acquisition, disposal or withdrawal by other means of non-
current assets and other investments not included in cash or equivalents.

- Financing activities: activities that produce changes in the size and composition of equity and
liabilities that are not part of operating activities.

n

For the purposes of preparing the consolidated cash flow statement, “Cash and other equivalent liquid assets
have been considered as cash and on-demand bank deposits, as well as highly liquid current investments, which
are easily convertible into specified amounts of cash, being subject to a negligible risk of value changes.

6. PROPERTY INVESTMENTS

The detail and movements of the different items that make up property investments in financial year ended 31

March 2024 and 31 March 2023 has been the following:

31 March 2024

Euros
Balance at Additions Withdrawals | Transfers Balance at
31.03.2023 31.03.2024
At cost:
Land 61,187,840 - - - 61,187,840
Buildings 113,036,239 - - - 113,036,239
Property investments in progress
174,224,079 - - - 174,224,079
Depreciation
Buildings (11,221,720) (3,451,340) - - (14,673,060)
(11,221,720) (3,451,340) - - (14,673,060)
Impairment
Buildings - - - - -
Carrying value 163,002,359 (3,451,340) - - 159,551,019
31 March 2023
Euros
Balance at Additions Withdrawals | Transfers Balance at
31.03.2022 31.03.2023
At cost:
Land 61,187,840 - - - 61,187,840
Buildings 113,036,239 - - - 113,036,239
Property investments in progress - - - -
174,224,079 174,224,079
Depreciation
Buildings (7,770,381) (3,451,339) - - (11,221,720)
(7,770,381) (3,451,339) (11,221,720)
Impairment
Buildings - - s = =
Carrying value 166,453,698 (3,451,339) - - 163,002,359

On 20 October 2016, the subsidiary Mangareva

Development, S.L.U. (subsequently absorbed by Hannover
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Investments, S.L.U.) acquired a plot located in Calle Via de los Poblados, 1 (Madrid). After said date, the
Company has been activating the costs related to the studies of the building project planned for said plot, as
well as the work to carry out the construction of the two office buildings.

The depreciation of property investments is carried out on the cost values and is calculated by the straight-line
method based on the estimated useful life of the different assets, which is as follows.

Item Years of useful life
Buildings 33

The Group has taken out various insurance policies to cover the risks to which property investment assets are
subject. The coverage of these policies is considered sufficient.

The detail of the type of property investments available to the Inmark Group at 31 March 2024 and 31 March 2023
and their net carrying value and gross carrying value is the following:

31 March 2024

Impairment
and
Gross carrying value depreciation Net carrying value
Office 174,224,079 (14,673,059) 169,551,019
TOTAL 174,224,079 (14,673,059) 159,551,019
31 March 2023
Impairment
and
Gross carrying value depreciation Net carrying value
Office 174,224,079 (11,221,720) 163,002,359
TOTAL 174,224,079 (11,221,720) 163,002,359

The detail of the assets by geographic location, as well as their gross carrying value at 31 March 2024 and 31
March 2023 is as follows:

EUROS

Madrid 174,224,079

TOTAL 174,224,079

The Group sets aside the appropriate provisions for depreciation of property investments when the recoverable
value is less than the recorded cost. At close of the financial year on 31 March 2024 and 31 March 2023 the Group
has not recorded any impairment of its property assets. The Group performs asset valuations based on valuations
carried out by independent experts at least once a year.

Property investment is used as a guarantee of the financing obtained, which is included in note 9 of the report.

6.1. OPERATING LEASES

Investment property is leased to third parties through operating leases. Lease contracts have a duration of between
1 and 15 years, with staggered rents and lease grace periods in some of these.

The revenue from the leases amounted to 8,610,536 euros in financial year ended 31 March 2024 (8,614,687
euros in financial year ended 31 March 2023) (see Note 12.1).
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The minimum future collections of the lease contracts, non-cancellable at 31 March 2024 and 31 March 2023 are

as follows, considering the first dates of termination of the contract agreed with each lessee. In these, the increases
due to inflation that may occur in the future have not been taken into account:

(Euros) 31 March 2024 31 March 2023

Up to one year 7,885,673 8,136,566
Between one and five years 31,542 691 32,546,264
More than 5 years 59,142,546 52,209,631
Total 98,570,910 92,892,461

7. FINANCIAL ASSETS

7.1. ANALYSIS BY CATEGORIES

The carrying value of each of the categories of financial assets established in the standard for recording and
valuation of “Financial Instruments” is as follows at 31 March 2024 and 31 March 2023:

Long-term financial assets:

31/03/2024 31/03/2023
2 Loans, Derivatives and Loans, Derivatives and
Valued at amortized cost othors cAHENe
Guarantees and deposits constituted 1,374,584 1,374,584
Total 1,374,584 1,374,584
Short-term financial assets:
31/03/2024 31/03/2023
Valued at amortized cost Loans, Derivatives and others | Loans, Derivatives and others
Clients 5,647,334 6,214,097
Guarantees and deposits constituted 7,423 7,423
Total 5,654,757 6,221,520

At 31 March 2024, there are short-term assets with the Public Administrations, amounting to 11,124 euros (7,178
euros as at 31 March 2023), which are not included in this detail (See Note 10).

7.2. DEPOSITS, CONSTITUTED GUARANTEES AND ACCRUALS

a) DEPOSITS AND CONSTITUTED GUARANTEES

At 31 March 2024 and 31 March 2023, the amounts of the items that make up the heading of long and short-term
financial investments:

31/03/2024 31/03/2023
Deposits and guarantees, long-term 1,374,584 1,374.584
Deposits and guarantees, short-term 7,423 7,423
Total 1,382,007 1,382,007

Long-term deposits basically correspond to the guarantees deposited related to the rentals of property investments.
In accordance with the provisions of article 36 of Law 29/1994, of 24 November, of the law on urban leases.

The bonds previously deposited will be refunded as the contracts expire.
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b) ACCRUALS

31/03/2024 31/03/2023
Short-term asset accruals 178,961 214,341

7.3. CLIENTS AND SUNDRY DEBTORS

The Company presents the following detail of loans and receivables at 31 March 2024 and 31 March 2023:

31/03/2024 31/03/2023
Clients for sales and provision of services 5,647,334 6,214,097
TOTAL 5,647,334 6,214,097

The fair values of the loans and receivables coincide with their carrying values.

These items are entirely denominated in euros. At 31 March 2024 and 31 March 2023, under the heading of “Clients
for sales and provision of services”, are mainly the balances pending collection of leases and the accounting effect
of the linearization of revenue, in contracts with grace periods or incentives.

At 31 March 2024 and 31 March 2023, the figure for “Clients for sales and provision of services” has not recognized
any impairment.

The maximum exposure to credit risk, on the date of presentation of the information, is the fair value of each of the
categories of accounts receivable indicated above. The Group maintains certain guarantee instruments to cover
any contingency in any possible non-payment of the rents.

7.4. CASH AND OTHER EQUIVALENT LIQUID ASSETS

The breakdown of this heading at 31 March 2024 and 31 March 2023 is as follows

Euros 31/03/2024 31/03/2023
At sight current accounts 2,141,917 1,771,371
TOTAL 2.141,917 1,771,371

8. OWN FUNDS

8.1. SHARE CAPITAL

Close Class Number Nominal value/Share Total nominal value

31/03/2024 Nominative 5,000,000 1 5,000,000

At 31 December 2019, the Parent Company's share capital consisted in 60,000 shares with a nominal value of 1
euro each, of which 15,000 euros had been paid-up on that date, with the remaining 45,000 euros pending
payment.

On 19 February 2020, the investment fund Inmark Spain Wholesale Property Master Fund N°. 26 acquires all the
shares of the Parent Company from the former shareholders (Legal Management Advisory, S.L. and Directorship
Cibeles, S.L.) for an amount total of 15,000 euros. After this acquisition, the Sole Shareholder status of the
Company is certified by the Madrid Commercial Registry.

On 26 February 2020, the Sole Shareholder decides to disburse the outstanding dividends from the Parent
Company indicated above in the amount of 45,000 euros.
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On 26 February 2020, the Sole Shareholder of the Parent Company decides to increase the Company's share
capital, currently set at 60,000 euros, in the amount of 450,000 euros, until reaching the figure of 510,000 euros.

The capital increase was carried out through the creation of 450,000 new shares, equal, accumulative and
indivisible with a nominal value of 1 euro each, with a global share premium of 44,042,446 euros, that is,
97.87210222 euros per share. All the newly created shares are fully paid-up and assumed, in this act and making
use of their preferential assumption right, by the Sole Shareholder of the Company.

On 30 December 2020, the Parent Company’'s Sole Shareholder decides to increase the share capital in the
amount of 4,490,000 euros, until reaching the figure of 5,000,000 euros.

The capital increase has been carried out through the creation of 4,490,000 new shares, equal, accumulative and
indivisible with a nominal value of 1 euro each. The capital increase is fully subscribed by the Sole Shareholder
and fully paid-up under the heading "Shareholders’ Contributions" under the heading "Equity" of the Company.

At 31 March 2024 and 31 March 2023, the share capital of the Parent Company amounts to 5,000,000 euros,
represented by 5,000,000 shares of 1 euro par value each, fully subscribed and paid-up.

There are no contracts with the majority Shareholder other than those described in these consolidated financial
statements.

8.2. SHARE ISSUE PREMIUM

This reserve is freely available.

On 26 February 2020, the Parent Company’s Sole Shareholder carried out a capital increase by creating 450,000
new shares, equal, accumulative and indivisible with a nominal value of 1 euro each, with a full share premium of
44,042,446 euros, that is, of 97.87210222 euros per share.

On 30 March 2020, the Sole Shareholder approved the repayment of the share premium by the Parent Company
for the amount of 400,000 euros, paid-up on that same date. Following this operation, at 31 March 2020, the
Company's share premium amounted to 43,442 446 euros.

On 12 June 2020, the Sole Shareholder approves the distribution of a dividend for a total gross amount of 1,732,147
euros charged to the accounting item Share Premium.

On 14 December 2020, the Sole Shareholder approves the distribution of a dividend for the annual gross amount
of 3,000,885 euros, charged to the Accounting item Share Premium.

On 10 June 2021, the Sole Shareholder approves the distribution of a dividend for the annual gross amount of
3,014,718 euros, charged to the Accounting item Share Premium.

On 7 December 2021, the Sole Shareholder approves the distribution of a dividend for the annual gross amount of
3,052,858 euros, charged to the Accounting item Share Premium.

On 6 June 2022, the Sole Shareholder approved the distribution of an annual gross dividend of 3,021,929 euros
charged to the share premium account.

On 9 December 2022, the Sole Shareholder approved the distribution of a dividend for a gross annual amount of
2,263,793 euros charged to the share premium account.

On June 9, 2023, the Sole Shareholder approves the distribution of a dividend for a gross annual amount of
2,960,103 euros charged to the Share premium accounting item.

On December 4, 2023, the Sole Shareholder approves the distribution of a dividend for a gross annual amount of
1,500,000 euros charged to the Share premium accounting item.
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As of March 31, 2024, the share premium amounts to 23,096,013 euros (27,556,116 euros as of March 31,
2023).

8.3. LEGAL RESERVE

In accordance with the revised text of the Capital Companies Act, a figure equal to 10% of the profit for the year
must be allocated to the legal reserve until it reaches, at least, 20% of the share capital.

The legal reserve may be used to increase the capital in the part of its balance that exceeds 10% of the capital
already increased. Except for the purpose mentioned above, and as long as it does not exceed 20% of the share
capital, this reserve may only be used to offset losses and provided that there are no other sufficient reserves
available for this purpose.

At 31 March 2024, the amount of the legal reserve established is 202,238 euros (94,743 euros as at March 31,
2023).

8.4. OTHER CONTRIBUTIONS

On 26 February 2020, the Sole Shareholder of the Parent Company made a monetary contribution of 33,500,000
euros.

On 30 December 2020, the Company's Sole Shareholder decides to increase the share capital in the amount of
4,490,000 euros, until reaching the figure of 5,000,000 euros.

The capital increase has been carried out through the creation of 4,490,000 new shares, equal, accumulative and
indivisible with a nominal value of 1 euro each. The capital increase is fully subscribed by the Sole Shareholder
and fully paid-up under the heading "Shareholders’ Contributions" under the heading "Equity"” of the Company.
After this capital increase, the item "Shareholders’ Contributions" amounts to 29,010,000 euros.

8.5 CAPITAL MANAGEMENT

The Inmark Group is financed exclusively with funds received from financial institutions.

The Group Companies, being under the special tax regime of SOCIMI (“LSOCIMI"), have the commitment to
distribute at least 80% of the profit in the form of dividends to their shareholders in accordance with the legal
obligation existing in the Law. 16/2012 (See note 1)

The Group controls the capital structure based on the debt ratio with financial institutions. This ratio is calculated

by the Group as the net debt divided by the total capital. The net indebtedness is determined by the sum of the
financial debt with credit institutions, less cash and other equivalent liquid means. Total capital refers to equity.

31/03/2024 31/03/2023
Total indebtedness with credit institutions (short and long-term) 110,613,514 110,029,389
Cash and other equivalent 2,141,917 1,771,371
Net debt 108,471,597 108,258,018
Equity 58,048,042 62,519,641
Total capital employed 166,519,639 170,777,659
Debt ratio with financial institutions 65,14% 63,39%
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8.6 RESULT BY COMPANIES

The contribution of each company included in the consolidation perimeter to the consolidated result in the period

to 31 March 2024 and 31 March 2023, is as follows:

31/03/2024 31/03/2023
Inmark Prime SOCIMI, S.A. 1,090,891 1,084,089
Hanover Investments, S.L.U. 1,022,533 1,149,240
TOTAL prior 2,113,424 2,233,329
Consolidation adjustments (1,149,240) (1,141,014)
TOTAL 964,184 1,092,315

8.7 EARNINGS PER SHARE

Earnings per share are determined by dividing the net earnings attributable to the Parent Company's shareholders
(after taxes and minority interests) by the weighted average number of shares outstanding during that period.

31/03/2024 31/03/2023

Result attributed to the Parent Company 964,184 1,092,315

Average number of shares outstanding (weighted in the year) 5,000,000 5,000,000
0.19 0.22

Diluted earnings per share is determined in a similar manner to basic earnings per share, but the weighted average
number of shares outstanding is adjusted to take into account the potential diluted effect of convertible bonds in
force at financial year-end. At 31 March 2024 and 31 March 2023, there are no convertible bonds in force, therefore
the basic and diluted results per share coincide.

9, FINANCIAL LIABILITIES

9.1. ANALYSIS BY CATEGORIES

The carrying value of each of the categories of financial liabilities established in the standard for recording and
valuation of "Financial Instruments” is as follows at 31 March 2024 and 31 March 2023:

Long-term financial liabilities:

31/03/2024 31/03/2023
Valued at amortized cost Others Others
Sureties and deposits received 1,356,094 . 1,356,094
Debt with credit institutions - 109,886,014
Total 1,356,094 111,242,108
Short-term financial liabilities:
31/03/2024 31/03/2023
Valued at amortized cost Others Others
Other financial liabilities 24,129 24,129
Debt with credit institutions 110,470,139 -
Debts with credit institutions (interest) 143,375 143,375
Commercial debitors and other accounts payable 355,691 310,075
Total 110,993,334 477,579
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Regarding “Long-term Sureties and Deposits” received, the amount included corresponds to the sureties and
deposits received related to the rents of the premises of property investments amounting to 1,356,094 euros.

“Debt with credit institutions” correspond to the financing contract granted by Banco Santander, S.A. and ING Bank,
N.V. to the subsidiary Mangareva Development, S.L.U. (later absorbed by Hannover Investments, S.L.U.) for a
maximum total amount of 111 million euros, of which the Company has drawn down the entire amount at 31 March
2024 (at 31 March 2023 was drawn down in the amount of 111 million euros).

The maturity of the current loan is February 26, 2025 with a single amortization of the entire principal thereof and
accrues interest at an annual interest rate of 1.15%, settled quarterly.

The Group has recognized this financial debt in the attached consolidated balance sheet at amortized cost, that is,
the principal of the loan drawn down for an amount of 111,000,000 euros is reduced by the transaction costs
associated with it at 31 March 2024 this amounts to 529,861 euros (1,113,986 euros at March 31, 2023), which
included under the heading "Financial expenses with third parties” in the profit and loss account for the year ended
March 31, 2024 adds an amount of 584,124 euros corresponding to the amortization of the aforementioned
transaction costs (581,035 euros at March 31, 2023).

As of March 31, 2024, this financial debt is recorded in the current liabilities of the Company according to its maturity
in February 2025. To date, the Company's Directors have begun negotiations for the extension of its date.
expiration, estimating that they conclude in a satisfactory manner for the interests of the Group.

The expenses for the financing of said credit during the annual year ending on March 31, 2024 have amounted to
1,692,750 euros (1,800,666 euros during the annual year ending on March 31, 2023), with an amount of 143,375
euros collected in the heading “Debts with financial institutions” of the current liabilities of the attached balance
sheet as of March 31, 2024 (143,375 euros as of March 31, 2023).

As at 31 March 2024 and 2023, the Group has complied with all reporting obligations included in the
aforementioned contract. At 31 March 2024 there are short-term liabilities with Public Administrations, amounting
to 303,200 euros (140,355 euros as at 31 March 2023), that are not included in this detail (see detail Note 10).

10. TAX POSITION

The detail of the balances relating to tax assets and tax liabilities at 31 March 2024 and 31 March 2023 is as
follows:

Assets [ Liabilities
31/03/2024

Non-current 1,788,330 -
Deferred tax assets 1,788,330 -
Current 11,124 303,222
Value Added Tax (VAT) 11,124 303,200
Withholdings and prepayments - 22

Total 1,799,454 303,222
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Assets | Liabilities
31/03/2023

Non-current 1,788,330 -
Deferred tax assets 1,788,330 -
Current 7,178 140,355
Value Added Tax (VAT) 7,178 140,326
Withholdings and prepayments - 29

Total 1,795,508 140,355

Under current legal provisions, tax assessments cannot be considered final until they have been inspected by the
tax authorities or the statute of limitations, currently set at four years, has elapsed. The Group has the last 4 years
open for inspection for all taxes that apply to it.

In the opinion of the Parent Company’s Directors, as well as of its tax advisers, there are no tax contingencies of

significant amounts that could arise, in the event of an inspection, from possible different interpretations of the tax
regulations applicable to the operations carried out by the Group.

11. CORPORATION TAX CALCULATION

At financial year ended 31 March 2024 and 31 March 2023, the detail of the individual negative tax bases under
the general regime pending compensation is as follows:

(Euros) 31 March 2024
Year of generation
2017 374,406
2018 9,651,566
2019 193,054
3-month period ended March 31, 2020 (Hanover Investments, S.L.U.) 45,580
3-month period ended March 31, 2020 (Inmark Prime Socimi, S.A.U.) 167,628
10,432,234

The consolidated tax base results from the sum of the tax bases of the companies included in the consolidation
perimeter, considering the adjustments and eliminations of consolidation.

The Group considers that future tax benefits would be obtained from the lease contract signed for the offices owned
by the Group described in Note 6 above. Based on this analysis, the Group recognized deferred tax assets in
previous years corresponding to the negative tax bases pending compensation for which it considered probable
the generation of sufficient future tax benefits derived from the Group's activity based on the aforementioned lease
agreement already signed.

As a consequence of the above, the Group maintains deferred tax assets on its consolidated balance sheet for a
total amount of 1,788,330 euros, generated prior to entry into the SOCIMI Regime.

At 31 March 2024, the Group companies have the main taxes of the last four years open for inspection by the tax
authorities or, where appropriate, from the date of incorporation. The Parent Company’s Director consider that the
settlements of the aforementioned taxes have been adequately practiced, therefore, even in the event that
discrepancies arise in the current regulatory interpretation due to the tax treatment given to operations, the eventual
resulting liabilities, if these occurred, would not significantly affect these consolidated financial statements.
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12. REVENUE AND EXPENSES

12.1. TURNOVER AND OTHER OPERATING REVENUE

The distribution of the Group's turnover corresponding to its continuing operations by categories of activities is as

follows:
(Euros) 31/03/2024 31/03/2023
Revenue from leasing of premises 7,601,698 7,487,053
Revenue from expenses passed to lessees 1,017,214 1,127,634
TOTAL 8,618,912 8,614,687

The distribution of the turnover for the provision of services broken down by province in financial year ended 31

March 2024 and 31 March 2023, in the following order is as follows:

(Euros) 31/03/2024 31/03/2023
Madrid 8,618,912 8,614,687
TOTAL 8,618,912 8,614,687
12.2. OTHER OPERATING EXPENSES
The detail of this heading at 31 March 2024 and 31 March 2023 is as follows:
CONSOLIDATED PROFIT AND LOSS ACCOUNT (Euros) 31/03/2024 31/03/2023
External Services and other taxes:
Independent professional services 745,296 577,832
Insurance premiums 94 552 84,346
Bank services 33,624 11,630
Taxes 1,053,043 1,015,524
TOTAL 1,926,515 1,689,332
12.3. FINANCIAL RESULT
The detail of this heading for the period up to 31 March 2024 and 31 March 2023 is as follows:
CONSOLIDATED PROFIT AND LOSS AT 31/03/2024 (Euros)
TOTAL
Financial expenses:
- Interest on loans with financial institutions (Note 9.1) 1,692,750
- Other financial expenses (amortization of debt formalization expenses) (Note 9.1) 584,124
- Other -
TOTAL 2,276,874
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CONSOLIDATED PROFIT AND LOSS AT 31/03/2023 (Euros)

TOTAL

Financial expenses:

- Interest on loans with financial institutions (Note 9.1) 1,800,666
- Other financial expenses (amortization of debt formalization expenses) (Note 9.1) 581,035
- Other -
TOTAL 2,381,701

13. RELATED PARTIES

The Group's related parties in financial year ended 31 March 2024 and 31 March 2023 is the following:

Nature of relationship

Inmark Spain Wholesale Property Master
Fund N° 26

Sole Shareholder of the Parent Company

At 31 March 2024 and 31 March 2023 the Group has no balances with the Sole Shareholder. Likewise, during
financial year ended 31 March 2024 and 31 March 2023 the Group has not carried out transactions with the Sole

Shareholder.

The transactions carried out with related parties correspond to normal business operations of the Parent Company
and are carried out at market prices, which are similar to those applied to non-related parties.

14. DIRECTORS AND SENIOR MANAGEMENT

Neither the Parent Company nor its subsidiaries maintain balances with the Directors nor Senior Management, nor
have they granted any remuneration to them during the financial year ended 31 March 2024 and 2023.

Neither the Parent Company nor its subsidiaries have any pension or life insurance commitment with the Directors

of the Parent Company.
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In relation to articles 229 and 230 of the Capital Companies Act, the Parent Company's Directors have
communicated that they have not held shares in the capital of companies with the same, analogous or
complementary type of activity to the one that constitutes the corporate purpose of the Parent Company and
subsidiaries.

15. INFORMATION REQUIREMENTS DERIVED FROM THE STATUS OF SOCIMI, LAW 11/2009

a)

b)

d)

e)

g)

h)

Reserves from years prior to the application of the tax regime established in Law 11/2009.

Not applicable

Reserves from tax years in which the tax regime established in Law 11/2009 has been applied,
differentiating the part that comes from revenue subject to the zero percent tax rate, or 19 percent, with
respect to those that, if applicable, have been taxed at the general tax rate.

For the 12-month period ended March 31, 2024, 108,409 euros were transferred to the legal reserve, in
accordance with the distribution of income generated as of March 31, 2023.

Dividends distributed with a charge to profits of each year in which the tax regime established in this Law
has been applicable, differentiating the part that comes from revenue subject to the tax rate of zero percent
or 19 percent, with respect to those that, if applicable, have been taxed at the general tax rate.

The Company has distributed dividends in the amount of 975,680 euros during the year ended March
31, 2024 in accordance with the distribution of the Parent Company's individual result generated as of
March 31, 2023.

In the event of distribution of dividends charged to reserves, designation of the year from which the applied
reserve comes and if they have been taxed at the zero percent, the 19 percent or the general rate.

Not applicable

Date of the agreement to distribute the dividends referred to in letters c) and d) above.

Not applicable

Date of acquisition of the properties for the lease referred to in section 1 of article 2 of Law 11/2009.

See Note 6

Date of acquisition of the shares in the capital of entities referred to in section 1 of article 2 of this
SOCIMI Law

Hanover Investments, S.L.U —acquisition 11 February 2020.

Identification of the asset that counts within the 80 percent referred to in section 1 of article 3 of Law
11/2009.

See Note 6
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i) Reserves from years in which the special tax regime established in Law 11/2009 has been applicable,
which have been distributed in the tax period, other than for their distribution or to offset losses, identifying
the year from which these reserves originate.

Not applicable

16. INFORMATION ON THE NATURE AND LEVEL OF RISK FROM FINANCIAL INSTRUMENTS

The Group's risk management policies are established by the Parent Company’s Directors. Based on these
policies, the Group has established a series of procedures and controls that make it possible to identify, measure
and manage the risks derived from the activity.

16.1 Qualitative information

The management of the Group's financial risks is centralized in the Finance Department, which has established
the necessary mechanisms to control exposure to variations in interest rates and exchange rates, as well as to
credit and liquidity risks. The main financial risks that impact the Group are listed below:

A) CREDIT RISK:

In general, the Group maintains its cash and banks and equivalent liguid assets in financial institutions with a high
credit rating. The lease contracts signed with the lessees are long-term.

B) LIQUIDITY RISK:

In order to ensure liquidity and be able to meet all payment commitments derived from its activity, the Group has
the cash and banks shown in its balance sheet.

C) MARKET RISK (INCLUDES INTEREST RATE, EXCHANGE RATE AND OTHER PRICE RISKS):

Both the Group's cash and banks and financial debt are exposed to interest rate risk, which could have an adverse
effect on financial results and cash flows.

16.2 Quantitative information
A) CREDIT RISK:

The Group does not maintain accounts receivable guaranteed by credit insurance.

B) INTEREST RATE RISK

All long-term financial debt with credit institutions is linked to a fixed interest rate.

17. OTHER INFORMATION

17.1. PERSONNEL STRUCTURE

The Group does not have employees so there are no personnel expenses.

The current Directors of the Parent Company are three men.
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17.2. AUDIT FEES

The fees accrued for the services provided for auditing or other verification services for the consolidated and
individual financial statements of the Group have been the following:

Euro Euro

Financial year 31/03/2024 | Financial year 31/03/2023

(12 months) (12 months)
Audit services 17,750 17,400
Other verification services - -
Total 17,750 17,400

The Consolidated Financial Statements for financial year ended 31 March 2024 and 31 March 2023, have been
audited by BDO Auditores, S.L.P.

18. ENVIRONMENTAL INFORMATION

The systems, equipment, facilities and expenses incurred by the Group for the protection and improvement of the
environment are not significant at 31 March 2024 and 31 March 2023.

With the procedures currently in place, the Group considers that environmental risks are adequately controlled.

The Group has not received grants of an environmental nature during financial year ended 31 March 2024 and 31
March 2023.

19. IN SEGMENTED INFORMATION

The Group does not present segmented information as it operates in a single business segment and only revenue
generator.

20. INFORMATION ON THE AVERAGE PAYMENT PERIOD TO SUPPLIERS
In relation to the information required by the third additional provision of Law 15/2010, of 5 July, at 31 March 2023,

the balance pending payment to suppliers accumulates a slight deferral greater than the legally established term.
The information on deferral of payment to suppliers for financial year ended 31 March 2024 and 2023 is as follows:

31/03/2024 31/03/2023
Dias Days
Average payment period to suppliers 63 26
Ratio of paid operations 67 26
Ratio of operations pending payment 4 24
(En euros) (In euros)
Importe Amount
Total payments made 784,677 1,696,715
Total payments pending 56,829 20,293

In accordance with the ICAC (Institute of Accounting and Account Audits) Resolution, for the calculation of the
average period of payment to suppliers in these consolidated financial statements, the trade operations
corresponding to the delivery of goods or services accrued from the date of entry into force have been taken into
account. Law 31/2014, of 3 December although exclusively with respect to companies based in Spain consolidated
by global or proportional integration.
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Suppliers, for the exclusive purposes of providing the information provided in this Resolution, are considered to be
trade creditors for debt with suppliers of goods or services, included in the items "suppliers" and "other payables”
of the current liabilities of the consolidated balance sheet, referring only to the Spanish entities included in the
consolidated group.

"Average period of payment to suppliers” is understood to be the period that elapses from the delivery of the goods
or the provision of services by the supplier and the material payment of the operation.

On 19 October 2022, Law 18/2022, of 28 September, on the creation and growth of companies, which amends the
third additional provision of Law 15/2010, came into force. The new regulation establishes the obligation to publish
in the annual accounts, in addition to the information already required, the monetary volume and number of invoices
paid in a period lower than the maximum established in the regulations on late payment, and the percentage they
represent of the total number of invoices and of the total monetary payments to their suppliers.

The following is a detail of the monetary volume and number of invoices paid within the established legal term:

2023/24 2022123
Monetary volume 937,816 497 864
Percentage of total payments made 49% 55%
Number of invoices paid in less than 60 days 123 110
Number of invoices paid 190 160
Percentage of total invoices 50% 65%

21. POST BALANCE SHEET EVENTS

In the opinion of the Parent Company’s Directors, no relevant event has been revealed after 31 March 2024 that
could have a significant impact on these consolidated financial statements.
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Consolidated Management Report
for financial year
ended 31 March 2024

This Consolidated Management Report corresponding to financial year ended 31 March 2023 is presented by the
Parent Company’s Directors, in compliance with the provisions of articles 253 and 262 of the Consolidated Text of
the Capital Companies Act, for its approval by the shareholder.

1. Situation of the Group

1.1  Marketsituation

The Spanish economy grew at a rate of 2.5% during 2023, this growth being higher than the rest of Europe. Despite
the deterioration of European industry at the end of the year, Spain even managed to accelerate its growth to a
robust 0.6% quarterly, compared to the 0.4% recorded between July and September. Its progress month after
month has consolidated the country as one of the engines of growth in the European Union, which in contrast has
spent the year on the verge of technical recession. In addition, it has far exceeded all the forecasts that were made
at the beginning of 2023 and that placed growth at figures just above 1%.

According to the Bank of Spain “Macroeconomic Projections 2024 — 2026”, the Spanish economy is estimated to
slow down in 2024 to 1.9%, a figure around which it will remain in 2025, before slowing down again in 2026 to
1.7%. For its part, the unemployment rate, which stood at 12.1% in 2023, will maintain a slight downward path in
the coming years, although it will still remain slightly above 11% in 2026. Regarding the prices, general inflation
will decrease throughout the projection horizon, going from an average rate of 3.4% in 2023 to 2.7%, 1.9% and
1.7% in 2024, 2025 and 2026, respectively. Core inflation will also gradually slow down over the next three years,
from an average rate of 4.1% in 2023 to 2.2% in 2024, 1.9% in 2025 and 1.8% in 2026.

1.2  Organizational and functional structure

INMARK PRIME SOCIMI, S.A. (hereinafter the "Company" or the "Parent Company") was incorporated for an
indefinite period on 11 December 2019 and has its registered office in Madrid, Calle Monte Esquinza, 30, Bajo
izquierda, C.P.: 28010.

Previously, the company name of the Company was PENALARA DIRECTORSHIP, S.A., which was changed to
the current one on 3 December 2020.

The Company’s corporate purpose is:

- The acquisition and promotion of property of urban nature for its lease.

- The holding of shares in the capital of other SOCIMIs or in others subject to a similar regime.

- The holding of shares in the capital of other entities whose main corporate purpose is the acquisition of
urban properties for lease.

- The maintaining shares or holdings in Collective Property Investment Institutions.

On 19 February 2020 the investment fund Inmark Spain Wholesale Property Master Fund N°. 26 acquired all the
shares of the Company.

On 19 February 2020 the new Sole Shareholder decides to change the registered office of the Company in Madrid,
to Calle Génova, 17, 62 Planta, C.P: 28004.

The financial year that ended on 31 December 2019 comprised the operations carried out by the Company from
its incorporation date on 11 December to 31 December 2019.

On 19 February 2020 the Sole Shareholder decided to modify the financial year of the Company, which starts on
1 April and ends on 31 March of each year. In accordance with the above, to ensure the correct processing of the
change of financial year, a temporary transitional financial year was established that ranged from 1 January 2020
to 31 March 2020.
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The financial year that ended on 31 March 2020, comprised the operations carried out by the Company during this
3-month period indicated from 1 January 2020 to 31 March 2020.

On 19 February 2020 the Company acquired 100% of the shares of the Company Hanover Investments, S.L.U.

At 31 March 2023 and 31 March 2022, the Company is controlled by Inmark Spain Wholesale Property Master
Fund N°. 26, an investment company duly established and existing in accordance with the laws of South Korea.

On 26 February 2020, the Sole Shareholder of the Company decides to increase the Company's share capital,
currently set at 60,000 euros, in the amount of 450,000 euros, until reaching the figure of 510,000 euros.

The capital increase was carried out through the creation of 450,000 new shares, equal, accumulative and
indivisible with a nominal value of 1 euro each, with a global share premium of 44,042,446 euros, that is,
97.87210222 euros per share. All the newly created shares are paid-up and assumed, in this act and making use
of their preferential assumption right, by the Sole Shareholder of the Company.

On 30 December 2020, the Sole Shareholder of the Company decides to increase the share capital in the amount
of 4,490,000 euros, until reaching the figure of 5,000,000 euros.

The capital increase has been carried out through the creation of 4,490,000 new shares, equal, accumulative and
indivisible with a nominal value of 1 euro each. The capital increase is fully subscribed by the Sole Shareholder
and fully paid-up under the heading "Shareholders’ Contributions" under the heading "Equity” of the Company.

At 31 March 2024 and 31 March 2023, the Company's share capital amounts to 5,000,000 euros, represented by
5,000,000 shares of 1 euro nominal value each, fully subscribed and paid-up.

The INMARK PRIME SOCIMI, S.A. Group and subsidiaries was incorporated on 26 February 2020 as a result of
the incorporation and acquisition on that date, by the Parent Company, of the subsidiaries indicated in note 5.

Additionally, on 3 December 2020, it is decided to approve by the Sole Shareholder, the application of the Special
Tax Regime, SOCIMI, for Listed Investment Companies in the Property Market, with effects on the tax periods
beginning on 1 April 2020.

2.  Evolution and results of the business

During financial year ended 31 March 2024, the Group generated turnover of 8,618,912 euros, other operating
expenses of 1,926,515 euros, depreciation expenses of 3,451,339 euros and in net financial expenses with third
parties amounting to 2,276,874 euros.

With regard to the foreseeable development of the next 12-month period, the Group's business performance is
expected to be stable, in line with the year presented in the previous paragraph.

3. Environmental matters

Given the activity in which the Group is engaged, it has no responsibilities, expenses, assets, provisions and
contingencies of an environmental nature that could be significant in relation to equity, financial situation and resuits
thereof. For this reason, no specific breakdowns are included in this report of the consolidated financial statements
regarding information on environmental matters.

4, Liquidity and capital resources

In order to ensure liquidity and be able to meet all payment commitments derived from its activity, the Group has
the cash and banks shown in its attached consolidated balance sheet.
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5. Post balance sheet events

After the close of financial year ended 31 March 2024, and until the date of formulation of these consolidated
financial statements, no matter has been revealed that could modify these or be the subject of additional information
that could be useful to the user of the same.

6.  R&Dactivity

The Group has not incurred any research and development expenses during financial year ended 31 March 2024
and 2023.

7. Acquisition and disposal of own shares

The Group has not operated with own shares during financial year ended 31 March 2024.

8. Other relevant information
8.1 Dividend payment policy

SOCIMIs have been regulated by the special tax regime established in the SOCIMI Law. They will be obliged to
distribute in the form of dividends to their Shareholders, once the corresponding trade obligations have been
fulfilled, the profit obtained in the year, and its distribution must be agreed within six months after the end of each
financial year, as follows:

a) 100% of the profits from dividends or share in profits distributed by the entities referred to in section 1 of
article 2 of this Law.

b) At least 50 percent of the profits derived from the transfer of property and shares or holdings referred to
in section 1 of article 2 of this Law, made after the periods referred to in section 3 of the Article 3 of this
Law, related to the fulfilment of its main corporate purpose. The remaining profit must be reinvested in
other properties or holdings related to the fulfilment of said object, within three years from the date of
transmission. Failing that, said profit must be distributed in its entirety together with the profit, where
appropriate, that comes from the year in which the reinvestment period ends. If the items to be reinvested
are transferred before the maintenance period, the profit must be distributed in its entirety together with
the profit, where appropriate, that comes from the year in which it was transferred. The obligation to
distribute does not reach, where appropriate, the part of the profit attributable to years in which the
Company will not pay under the special tax regime established in said Law.

c) At least 80 percent of the remaining profit obtained.

When the distribution of dividends is made with a charge to reserves from profits of a year in which the special tax
regime has been applied, their distribution will be obligatorily adopted with the agreement referred to in the previous
section.

The legal reserve of the companies that have opted for the application of the special tax regime established in this
Law may not exceed 20 percent of the share capital. The statutes of these companies may not establish any other
unavailable reserve other than the previous one.

82  Average payment period to suppliers

As mentioned in note 20 of the attached report.
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FORMULATION OF CONSOLIDATED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED

31 MARCH 2024

On 30 June 2024, the Board of Directors of INMARK PRIME SOCIMI, S.A. proceeds to formulate the consolidated
financial statements for financial year ended 31 March 2024, made up of the pages that precede this page.
(Page 1 of 3)

Chang Duk Yoon
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FORMULATION OF CONSOLIDATED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED
31 MARCH 2024
On 30 June 2024, the Board of Directors of INMARK PRIME SOCIMI, S.A. proceeds to formulate the consolidated

financial statements for financial year ended 31 March 2024, made up of the pages that precede this page.
(Page 2 of 3)
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FORMULATION OF CONSOLIDATED FINANCIAL STATEMENTS FOR FINANCIAL YEAR ENDED

31 MARCH 2024

On 30 June 2024, the Board of Directors of INMARK PRIME SOCIMI, S.A. proceeds to formulate the consolidated
financial statements for financial year ended 31 March 2024, made up of the pages that precede this page.
(Page 3 of 3)
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Director.
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