VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Consolidated Financial Statements for the year ended 31 December 2021, prepared in
accordance with International Financial Reporting Standards as adopted by the European Union
(EU-IFRSs) and Consclidated Directors’ Report for 2021



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2021 AND

2020
{In euros)

VREF Seville Real Estate Holdco Socimi, 8.A. (Single-Member Company) and Subsidiaries
Tax ID No.: B88482724

ASSETS Notes 3112/2021 31/12/2020

A) NON-CURRENT ASSETS 182,706,800.00 166,956,800.00
l. Investment property 6 181,500,000.00 165,750,000.00
1. Land and buildings 181,500,000.00  165,750,000.00
il. Non-current financial investments 1,206,800.00 1,206,800.00
1. Other non-current financial investments 7 1,206,800.00 1,206,800.00
B} CURRENT ASSETS 7,443,534.56 6,262,526.22
|. Trade and other receivables 1,276,663.98 1,413,940.01
1. Trade receivables for sales and services 7 - 17,249.50
2. Sundry accounts receivable 7 40.05 271,609.66
3. Other accounts receivable from public authorities 12 1,276,623.93 1,125,080.85
Il. Prepayments and accrued income 166,859.76 -

Iil. Cash and cash equivalents 6,000,010.82 4,848,586.21
1. Cash 8 6,000,010.82 4,848,586.21
TOTALASSETS(A+8B) 190,150,334.56  173,219,326.22




VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2021 AND

2020

{In euros)

*
EQUITY AND LIABILITIES Notes 31/12/2021 311212020
A) EQUITY 25,614,009.06 9,421,941.42
A-1) Shareholder’s equity 25,614,009.06 9,421,941.42
I. Share capital 5,000,000.00 5,000,000.00
1. Registered share capital 9 5,000,000.00 5,000,000.00
Il. Prior years’ losses (1,252,808.58) {1,704.42)
Ill. Other shareholder contributions 9 5,674,750.00 5,674,750.00
V. Profit/(Loss) for the year 16,192,067.64 (1,251,104.16)
B) NON-CURRENT LIABILITIES 159,831,421.76 160,536,665.38
I. Non-current payables 100,518,171.76 100,063,415.38
1. Bank borrowings 7,11 99,311,371.76 98,764,257.38
2. Other non-current financial liabilities 7 1,206,800.00 1,206,800.00
3. Deferred tax liabilities 12 . 92,358.00
. Non:current payables to Group companies and 7 59,313,250.00 60,473,250.00
associates
C) CURRENT LIABILITIES  4,704,903.74 . 3,260,719.42
I. Current payables to Group companies and
e P e 7 1,874,210.82 888,708.26
Il. Trade and other payables 896,039.95 663,972.52
1. Sundry accounts payable 7,10 274,748.24 582,171.75
2. Other accounts payable to public authorities 12 621,291.71 81,800.77

_lll. Accrued expenses and deferred income 1,934,652.97 1,708,038.64

TOTAL EQUITY AND LIABILITIES (A+ B + C) 190,150,334.56 173,219,326.22

The accompanying Notes 1 to 17 are an integral part of the consolidated financial statements at 31

December 2021.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

CONSOLIDATED INCOME STATEMENT AT 31 DECEMBER 2021 AND 2020

{In euros)

VREF Seville Real Estate Holdco Socimi, §.A. {Single-Member Company) and Subsidiaries

Tax ID No.: B88482724

INCOME STATEMENT Notes 31/12/2021 3112/2020
1. Revenue 13 6,889,107.83 2,513,180.22
2. Other operating income 13 403,707.79 671,660.50
3. Other operating expenses 13 {1,044,969.80) (1,059,069.63)
4. Taxes other than income tax 13 - (4,611.68)
5. Change in fair value of investment property 13 15,778,000.07 (1,060,301.25)
A} PROFIT FROM OPERATIONS ~ 22,025,845.839 1,060,858.16
1. Finance costs 13 (5,926,136.25) (2,220,580.45)
2. Finance income 13 - 1,000.00
3. Exchange differences 13 - ~ {23.87)
B} FINANCIAL PROFIT{LOSS) {5,926,136.25) (2,219,604.32)
C) PROFIT/{LOSS) BEFORE TAX (A+B) 16,099,709.64 {1,158,746.16)
1. Income tax 12 92,358.00 {92,358.00)
D} CONSOLIDATED PROFIT/{LOSS) FOR THE YEAR (C+1) 16,192,067.64  (1,251,104.16)

Profit/(Loss) attributable to the Parent

16,192,067.64

(1,251,104.186)

The accompanying Notes 1 to 17 are an integral part of the consolidated financial statements at 31

December 2021.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME AT 31 DECEMBER 2021

A) CONSOLIDATED STATEMENT OF RECOGNISED INCOME AND EXPENSE FOR
THE YEAR ENDED 31 DECEMBER 2021
{In euros)

VREF Seville Real Estate Holdco Socimi, S.A. (Single-Member Company) and Subsidiaries
Tax ID No.: B88482724

B _ 31M12/2021 31112/2020
A) Profit/(Loss) per income statement 16,192,067.64 (1,251,104.16)
B) Total income and expenses recognised directly in equity

_C) Total transfers to the income statement - -
TOTAL RECOGNISED INCOME AND EXPENSE (A+B+C} 16,192,067.64 (1,251,104.16)

The accompanying Notes 1 to 17 are an integral part of the consclidated financial statements at 31
December 2021.
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VREF Seville Real Estate Holdco SOCIM, S.A. and subsidiaries

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER

2021 AND 2020 (in euros)

Profiti{Loss) for the year before tax -

Adjustments for:

- Finance income
- Finance costs

~ Euros Euros
311212021 311212020
16,099,709.64 {1,158,746.16)
- Measurement at fair value of investment property (15,778,000.00) 1,060,301.25
(1,000.00)
5,926,136.25 2,220,580.00
(9,851,863.75) 3,279,881.25

Changes in working capital:

- Trade and other receivables 137,276.03 (1.413,940.47)
- Trade and other payables 229,454.82 2,313,002.00
- Other current__assets 50,754.57
426,485.42 899,081.53
Other cash flows from operating activities:
- Interest paid (4,390,906.70} (1,131,156.74)
- Interest received - 1,000.00
{(4,390,906.70) (1,130,156.74)
_ CASH FLOWS FROM OPERATING ACTIVITIES 2,283,424.61 1,890,039.88
Payments due to investments:
- Investment property - {149,160,301.25)
- Cther ﬂna_l_1_cia| assets z 57,310.00
- (149,102,991.25)
Proceeds from disposals:
- Investment property 28,000.00 -
28,000.00 .
28,000.00 {149,102,991.25)

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds and payments relating to financial liabilities:

- Issue of:
- Bank borrowings
- Payable to Group companies
- Redemption and repayment of:
- Payable to Group companies

_CASH FLOWS FROM FINANCING ACTIVITIES

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

{1,160,000.00)

98,563,542.00
51,900,000.00

"~ {1,160,000.00) 150,463,542.00
{1,160,000.00) 150,463,542.00
1,151,424.61 3,250,590.63
4,848 586.21 1,597,995 .58
6.000,010.82 4,848,586.21



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 {in euros)

1. General information

VREF Seville Real Estate Holdco Socimi, S.A. (the "Company” or the "Parent"} is a Spanish company with
tax identification number B88482724, incorporated indefinitely by deed executed before a Madrid notary on
24 September 2019, under protocol number 5,193, registered at the Commercial Registry of Madrid in
volume 39,663, page 120, section 8, sheet M-704780, entry 1. Its registered office is located at Calle Fortuny
6, 4* Planta, 28010, Madrid.

On 16 October 2019, the Parent changed its name from Posturas Avanzadas Systems, S.L. to VREF Seville
Real Estate Holdco Socimi, S.L.

On 11 June 2020, the Parent's sole shareholder tock certain decisions to comply with the remaining
requirements established in the REIT Act for the application of its tax regime, which were notarised as a
public document by deed of conversion into a public limited company, executed on 15 June 2020 before
Madrid notary Antonio de la Esperanza Rodriguez, under number 2,109 of his protocol.

On 19 June 2020, the Company was notified of its option to apply the tax regime regulated by Spanish REIT
Act 2009 (Ley 11/2009 por la que se regulan las Sociedades Andnimas Colizadas de Inversién en el
Mercado Inmobifiario), effective for the tax period commencing on or after 1 January 2020. The Company
was converted into a public limited company and its name was changed to VREF Seville Real Estate Holdco
Socimi, S.A.

The Company's shares are listed on Euronext Access Paris.

The Parent’s corporate purpose, as set out in its Articles of Association, among cther activities, is as follows:

e  The acquisition and development of urban properties intended for lease.

¢ The holding of equity interests in other real estate investment trusts (REITs} or in other non-resident
entities in Spain that have the same corporate purpose in their Articles of Association and that
operate under a similar regime as regards the mandatory profit distribution poficy established by
law or the Articles of Association.

e The holding of equity interests in other resident or non-resident entities in Spain, the main corporate
purpose of which is the acquisition of urban properties intended for lease, and that operate under
the same regime established for RE!Ts as regards the mandatory profit distribution policy
established by law or by the Articles of Association, and meet the investment requirements
stipulated for these companies, and the heolding of shares and equity interests in collective real
estate investment undertakings regulated by Spanish Law 35/2003, of 4 October, on collective
investment undertakings {Ley de instituciones de inversiones colectiva), or any law that may
replace it in the future.

The activities included in the corporate purpose may be performed, in full or in part, indirectly through
ownership interest in companies with the same or similar corporate purpose.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

The Group’s activity in 2021 consisted of the lease of a logistics warehouse located in Dos Hermanas
{Seville) under an operating lease.

The Articles of Association of the Parent and the subsidiary stipulate the beginning and end of its financial
year, which as a general rule coincides with the calendar year ending on 31 December of each year.

The Group does not have any employees, as management is carried out directly by the directors.

REIT regime

On 19 June 2020 and 29 September, the Parent and the subsidiary, respectively, submitted a request to the
Spanish Tax Agency to be included in the special tax regime for real estate investment trusts (REITs),
requlated by the REITs Act 2009, as amended by Spanish REITs Act 2012 {Ley 16/2012 por la que se
regulan las Sociedades Andnimas Colizadas de Inversién en el Mercado Inmobiliario).

Section 3 REITs Act 2009 establishes the following investment requirements:

1.

REITs must have invested at least 80% of the value of their assets in urban properties intended for
lease, in land for the development of properties that will be intended for this purpose, provided that
development begins within three years following acquisition, and in shareholdings or equity
investments in other entities referred to in section 2.1 of this Act.

This percentage is calculated based on the consolidated balance sheet if the company is the parent
of a group, as defined in section 42 of the Spanish Commercial Code (Cddigo de Comercio),
regardless of the place of residence and the obligation to prepare consolidated financial statements.
This group must only be composed of REITs and the other entities referred to in section 2.1 of this
Act.

The value of the asset is calculated based on the average of the quarterly consolidated balance
sheets of the year. To calculate this value, the Company may opt to substitute the carrying amount
for the market value of the items included in these balance sheets, which will apply to all balance
sheets of the year. Any money or collection rights arising from the transfer of these properties or
investments made during the year or in prior years will not be included in the calculation provided
that, in this last case, the reinvestment period referred to in section 6 of this Act has not expired.

Similarly, at least 80% of the income for the tax period corresponding to each year, excluding the
income arising from the transfer of the ownership interests and the properties used to achieve its
main corporate purpose, once the holding period referred to below has elapsed, should come from
the lease of properties and from dividends or shares in profits arising from these investments.

This percentage is calculated based on consolidated profit if the company is the parent of a group,
as defined in section 42 of the Commercial Code, regardless of the place of residence and the
obligation to prepare consclidated financial statements. This group must only be composed of
REITs and the other entities referred to in section 2.1 of the Act governing REITs.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

3. The properties that form part of the Company's assets must remain leased for at least three years.
The time during which the properties have been made available for lease, up to a maximum of one
year, will be included for the purposes of this calculation. This period will be calculated:

a) Inthe case of properties that are included in the Company’s assets before it avails itself
of the regime, from the beginning of the first tax period in which the special tax regime
established in this Act is applied, provided the property is leased or made available for
lease at that date. Otherwise, the provisions of the following letter will apply.

b) In the case of properties developed or acquired subsequently by the Company, from the
date on which they were leased or made available for lease for the: first time.

¢} In the case of shares or equity interests in entities referred to in section 2.1 of this Act,
they must be held as assets of the Company for at least three years following their
acquisition or, where applicable, from the beginning of the first tax period in which the
special tax regime established in this Act is applied.

Sections 4 and 5 REITs Act 2009 establish the following requirements:

4. REITs must be traded on a regulated market or on a multilateral trading facility. The Company
meets this requirement as the shares are listed on Euronext Paris.

5. The minimum capital required is EUR 5 million. There may be only one class of shares. In addition,
the Company must distribute the profit obtained during the year to its shareholders in the form of
dividends, once the related commercial obligations are met. This distribution must be approved
within six months after the end of each year and payment must be made within one month following
the date of the resolution to distribute dividends.

As established in Transitionaf Provision One of the REITs Act 2009, amended by the REITs Act 2012,
REITs may opt to apply the special tax regime in accordance with section 8 of this Act, even if they do
not meet the requirements established in this Act, provided these requirements are met within two
years of the date on which the Company decides to apply this regime.

Failure to meet this condition will require the Company to file income tax retumns under the general tax
regime from the tax period in which this condition is not met, unless the situation is rectified in the
foltowing tax period. The Company will also be obliged to pay, together with the amount relating to this
tax period, the difference between the amount of tax payable under the general tax regime and the
amount paid under the special tax regime in the previous tax periods, including any applicable late
payment interest, surcharges and sanctions.

The Parent is a subsidiary of Kookmin Bank, a company incorporated under the laws of the Republic of
Korea with registered office in the Republic of Korea under number 110111-2355321 and Spanish tax
identification number N7281196A, and its corporate purpose consists of banking and financial activities.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

Kookmin Bank acts as trustee on behalf of Vestas Qualified Investors Private Real Estate Fund [nvestment
Trust No. 54A (70%) and as trustee on behalf of Vestas Qualified Investors Private Real Estate Fund
Investment Trust No. 54B (30%).

1.1Subsidiaries

The Company is the head of a Group and, therefore, the Parent of the following subsidiaries as at 31
December 2021 and 2020:

- VREF Logistics Spain SOCIMI, S.L.U. (formerly Goodman Orion Logistics (Spain), S.L.), a Spanish
company with tax identification number B88168588, incorporated on 27 July 2018. Its registered office is
located at Calle Fortuny 6, 4® planta, 28010, Madrid.

The subsidiary’s comparate purpose, in accordance with its Articles of Association, is the acquisition, sale,
construction, lease and management of properties, management of real estate projects and, in general, any
type of activity related to the real estate sector, except those that require by law any type of special
qualification, license or autharisation. This company owns a logistics warehouse in Dos Hermanas (Seville),
which is leased to third parties for an initial period of 20 years, starting in July 2020.

On 19 August 2020, the Parent acquired all of this company’s shares, which was the date of its inclusion in
the scope of consolidation of the Group.

2. Basis of preparation of the consolidated financial statements

2.1 Regulatory framework

The regulatory financial reporting framework applicable to the Group consists of the following:

- The Commercial Code and all other commercial law.

- International Financial Reporting Standards (IFRSs) as adopted by the European Union pursuant to
Regulation (EC) No 1606/2002 of the European Parliament and Spanish Law 62/2003, of 30
December, on tax, administrative and social security measures {Ley de medidas fiscales,
administrativas y de orden social).

- All other applicable Spanish accounting regulations.

- REITs Act 2009, amended by the REIT Act 2012.

2.2 Basis of presentation of the consolidated financial statements

The consolidated financial statements for 2021 were obtained from the accounting records of the Parent
and the consolidated companies, and have been prepared in accordance with the regulatory financial
reporting framewaork described in Note 2.1 and, accordingly, they present fairly the Group's consolidated
equity and consolidated financial position at 31 December 2021 and the consolidated results of its
operations, the changes in consolidated equity and the consolidated cash flows in the year then ended.

Given that the accounting policies and measurement bases applied in preparing the Group's
consolidated financia! statements for 2021 may differ from those applied by some of the Group
companies, the necessary adjustments and reclassifications were made on consolidation to unify these
policies and bases and to make them compliant with IFRSs as adopted by the European Union



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in suros)

To uniformly present the various items composing the consolidated financial statements, the accounting
policies and measurement bases used by the Parent were applied to all the consolidated companies.

These consolidated financial statements were authonised for issue by the Board to be subsequently
submitted for shareholder approval at the Annual General Meeting, and it is considered that they wilt be
approved without any changes.

No segment information is provided since, as indicated in Note 1, the Group's only activity is the lease
of a logistics warehouse located in Seville.

2.3 Adoption of Financial Reporting Standards and Interpretations effective as from 1 January
2021

a) Standards and interpretations approved by the European Union and applied for the first time this year

The accounting policies used in preparing these consolidated financial statements are the same as those
used in the consolidated financial statements for the year ended 31 December 2020, since no new
standards, interpretations or amendments applicable for the first time during this period had any impact on
the Group's accounting policies.

b) Standards and interpretations issued by the IASB, but not yet applicable for this year

The Group intends to adopt the standards, interpretations and amendments to the standards issued by the
IASB, which are not of mandatory application in the European Union, when they enter into force, if applicable.
Although the Group is currently assessing their impact, based on the analyses conducted so far, the Group
believes that their initial application will not have a significant impact on its consolidated financial statements.

All accounting policies and measurement bases with a significant effect on the consolidated financial
statements were applied.

2.4 Fair presentation

The consclidated financial statements were obtained from the accounting records of the consolidated
companies and are presented in accordance with the applicable financial reporting framework to present
fairly the Group’s consolidated equity, consolidated financial position and consolidated results of operations
for the year ended 31 December 2021, and the consolidated cash flows.

2.5 Comparative information
As required by commercial law, for comparison purposes the Company presents, in addition to the figures
for 2021 for each item in the abridged balance sheet, abridged income statement and abridged statement
of changes in equity, the figures for the previous year.

2.6 Functional and presentation currency

The consolidated financial statements for the year ended 31 December 2021 are presented in euros, which
is the Parent's functional and presentation currency.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 {in euros)

2.7 Effects of the COVID-19 pandemic on the Group's activity

The international pandemic, as declared by the World Health Qrganization (WHO) on 11 March 2020, has
represented an unprecedented health crisis that has impacted the macroeconomic environment and
business development.

At the date of presentation of these consolidated financial statements, there have been no significant effects
on the business activities of the Company or its subsidiary and, based on the directors’ current estimates, it
is not expected to have a significant effect in 2022.

2.8 Going concern principle

At 31 December 2021, the Group had positive working capital amounting to EUR 2,739 thousand (positive
working capital of EUR 3,002 thousand at 31 December 2020). In addition, the Company recognised profit
of EUR 16,192 thousand (a loss of EUR 1,251 thousand at 31 December 2020).

Therefore, the Parent's directors prepared these consolidated financial statements in accordance with the
going concern principle of accounting, since they consider that the future outlook of the Group's business
will generate sufficient cash flow to meet its obligations with its subsidiaries. Furthermore, the shareholders
have stated that they will provide the Parent with the necessary financial suppont, if required.

3. Accounting policies

The principal accounting policies and measurement bases adopted by the Group in preparing these
consolidated financia! statements were prepared in accordance with EU-IFRSs and are presented below.

3.1 Consolidation policies
(a) Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group controls an entity when it is
exposed or has the right to obtain variable returns from its involvement in the investee and has the ability to
use its power over this entity to affect these retums. Subsidiaries are consoclidated from the date on which
control passes to the Group, and are excluded from consolidation on the date on which control ceases to
exist.

The Group accounts for business combinations using the purchase method. The consideration transferred
for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred from the
former owners of the acquiree and the equity interests issued by the Group. The consideration transferred
includes the fair value of any asset or liability resulting from a contingent consideration arrangement. The
identifiable assets acquired and the contingent liabilities assumed in a business combination are initially
recognised at fair value at the date of acquisition. For each business combination, the Group may elect to
recognise any non-controlling interest in the acquiree either at fair value or at the non-controlling interest's
proportionate share of the recognised amounts of the acquiree's net identifiable assets.

The costs related to the acquisition are recognised as expenses in the year in which they are incurred.
If the business combination is achieved in stages, the camying amount on the acquisition date of the

acquirer's previously held equity interest in the acquiree is remeasured at fair value at the acquisition date.
Any resulting profit or loss is recegnised in the income statement for the year.



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition
date. Subsequent changes in the fair value of the contingent consideration that is considered to be an asset
or a liability are recognised in accordance with IAS 39 in profit or loss or as a change in other comprehensive
income. A contingent consideration that is classified as equity is not remeasured, and its subsequent
settlement is accounted for in equity.

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated. Unrealised losses are also eliminated. Where necessary, amounts presented by subsidiaries
have been adjusted to bring them into line with the Group’s accounting policies.

Note 1.1 provides details on and information relating to the subsidianes.

3.2. Investment property

Investment property comprises land, buildings and other structures and fumiture for use as investment
property, which are held in full or in part to eamn long-term rental income, for capital appreciation or both,
rather than for use in production, for the Group's administrative purposes or for sale in the ordinary course
of business.

The Parent's directors do not plan to dispose of these assets in the short term and have therefore decided
to recognise them as investment property in the consolidated statement of financial position.

Investment property is initially recognised at cost, including any related transaction costs and financing costs,
if applicable. Following its initial recognition, investment property is accounted for at fair value.

Investment property is stated at fair value at the end of the reference period and is not depreciated in
accordance with IAS 40 and the fair value model.

Any gains or losses that arise from changes in the fair vaiue of investment property are included in the
consolidated income statement for the period in which they take place.

While the construction work is in progress, the cost of the work and the related finance costs are capitalised.
When the asset is ready for use, it is recognised at fair value. Staff costs directly attributable to the
refurbishment of investment property are capitalised provided they can be considered direct costs.

Subsequent expenses are recognised as an increase in value of the asset only when it is probable that the
future profit related to these expenses wiil flow to the Group and the cost of the item can be measured
reliably. Repair and maintenance costs are recognised in the income statement in the year in which they are
incurred. When part of a property is replaced, the carrying amount of the replaced item is derecognised.

In accordance with IAS 40, the Group periodically determines the fair value of its investment property to
ensure that the fair value reflects the actual market conditions of the properties at that date. To determine
the fair value, the Group contracts independent appraisers to carry out valuations.

3.3. Leases
From the point of view of the lessor, leases are classified as finance leases whenever the terms of the lease
transfer substantially all the risks and rewards incidental to ownership of the leased asset to the lessee. All

other leases are classified as operating leases. At 31 December 2021 and 2020, the Group dig not have any
finance leases.

10



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros}

Operating leases
a) When the Group is the lessor:

Income from operating leases is recognised in the consolidated income statement for the year on an accrual
basis.

Any collection that might be made when arranging an operating lease will be treated as a prepayment that
will be allocated to profit or loss over the lease term in accordance with the time pattern in which the benefits
of the leased asset are provided or received on a straight-line basis.

3.4. Financial assets

At 31 December 2021, the Group mainly had the following financial assets: guarantees and accounts
receivable. All financial assets are measured at amortised cost.

a) FEinancial assets at amorised cost

Financial assets at amortised cost are non-derivative financial assets with fixed or determinable payments
that are not listed on an active market. They are considered to be current assets, except for those maturing
within more than 12 months from the date of the consolidated statement of financial position, which are
classified as non-current assets. Loans and receivables are included under “Loans to companies” and
"Trade and other receivables" in the consolidated statement of financial position.

These financial assets are initially measured ai their fair value, including any directly attributable transaction
costs, and subsequently at amortised cost, whereby the interest income is recognised based on the effective
interest rate, which is considered to be the discount rate that matches the carrying amount of the instrument
to all its estimated cash flows until maturity.

However, trade receivables maturing within twelve months are measured, both on initial recognition and
subsequently, at their nominal value when the effect of not discounting the cash flows is not material.

Financial assets at amortised cost originated in exchange for cash or trade receivables are included under
"Trade and other receivables” in the consolidated statement of financial position, and guarantees and
deposits are included under "Non-current financial assets”.

The Group constantly monitors the credit quality of customers based on an internal credit rating. Where
possible, customer credit ratings andfor reports are obtained. The Group's policy is to deal only with
creditworthy counterparties. Credit terms range from 90 to 120 days. Credit terms for customers are subject
to an internal approval process. Ongoing credit risk is managed by reviewing on a regular basis the analyses
of the age of receivables, along with customer credit limits.

The amount of the impairment loss is the difference between the carrying amount of the asset and the
present value of estimated future cash flows discounted at the effective interest rate at the time of initial
recognition. Impairment losses and any subsequent reversal are recognised in the consolidated income
statement,
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Derecognition of financial assets
The Company derecognises a financial asset when:

- The contractual rights to the cash flows of the financial asset expire. A financial asset is
derecognised when it has matured and the Company has received the corresponding amount.

- The contractual rights to the cash flows of the financial asset have been transferred. In this case,
the financial asset is derecognised when substantially all the risks and rewards of ownership have been
transferred. In particular, in repurchase agreements, factoring and securitisation transactions, the financiat
asset is derecognised once the Company's exposure, before and after the transfer, is compared with the
variability in the amounts and timing of the net cash flows of the transferred asset and it is concluded that
the risks and rewards have been transferred.

3.5. Impairment of financial assets

The carrying amount of a financial asset is adjusted with a charge to the consolidated income statement
when there is objective evidence that an impairment loss has occurred.

To assess the loss allowance for lease receivables, the Group applies the simplified approach set out in
IFRS 9.

To determine the impairment loss on financial assets, the Group assesses the possible losses on individual
assets and on groups of assets with similar risk characteristics.

The recognition of credit losses is not dependent on the Group first identifying a credit loss event. Instead,
the Group considers a broader range of information when assessing credit risk and measuring expected
credit losses, including past evenis, current conditions and reasonable and supportable forecasts that affect
the expected collectability of future cash flows of the instrument.

Any impairment losses recognised, and their reversal when the amount of this impairment loss decreases
as a result of a subsequent event, are charged or credited, respectively, to the income statement. The limit
of any reversal of impairment losses is the carrying amount of the asset that would be recognised at the date
of reversal had no impairment loss been recognised.

However, the Company may use market value of the instrument instead of the present value of the future
cash flows, provided it is sufficiently reliable to be considered representative of the amount that may be
recovered by the Company.

In the case of assets at fair value through other comprehensive income, the accumulated losses recognised
in equity as a result of a decline in fair value, provided there is objective evidence that the asset's value is
impaired, are recognised in the income statement.

3.6. Financial liabilities
At 31 December 2021, the Group mainly had the following financial liabilities: non-current bank borrowings,

long-term guarantees, non-current financial liabilities with Group companies, interest payable and accounts
payable. All financial assets are measured at amortised cost.

a) Liabilities at amortised cost

This heading includes trade payables and non-trade payables. These bormowings are classified as current
liabilities unltess the Group has an unconditional right to defer settlement for at least 12 months after the date
of the consoclidated statement of financial position.

These borrowings are initially recognised at fair value, adjusted by any directly attributable transaction costs,
and subsequently recognised at their amortised cost using the effective interest method. This effective
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interest rate is the discount rate that matches the carrying amount of the instrument to its expected future
cash flows until the liability matures.

However, trade payabies maturing within twelve months where there is no contraciual interest rate are
measured, both initially and subsequently, at their nominal value when the effect of not discounting the cash
flows is not material.

The Group derecognises a financial liability when the obligation has expired.

When debt instruments are exchanged, provided they have substantially different terms, the original financial
liability is derecognised and the new financial liability that arises is recognised. Similarly, a substantial
modification of the terms of an existing financial liability is recognised. The difference between the carrying
amount of the financial liability — or of the portion of the liability that has been derecognised — and the
consideration paid — including directly attributable transaction costs, which includes any non-cash assets
transferred or liabilities assumed — is recognised in the consolidated income statement for the year in which
derecognition takes place.

When debt instruments that do not have substantially different terms are exchanged, the original financial
liability is not derecognised and the fees paid are recognised as an adjustment to its carrying amount. The
new amortised cost of the financial liability is determined by using the effective interest rate, which is equal
to the carrying amount of the financial liability on the date of modification with the cash flows to be paid in
accordance with the new terms.

If existing debts are renegotiated, no substantial changes to financial liabilities are considered to exist when
the lender of the new loan is the same lender that arranged the initial loan and the present value of the cash
flows, including net fees and commissions, does not differ by more than 10% of the present value of the
cash flows payable from the original liability calculated using this same method.
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3.7. Cash and cash equivalents

Cash and cash equivalents include cash on hand, bank accounts and deposits with credit institutions and
highly liquid investments, including short-term highly liquid deposits that are readily convertible to known
amounts of cash and are subject to an insignificant risk of changes in value.

3.8. Share capital
The share capital is composed of ordinary registered shares.

The cost of issuing new shares is recognised directly to equity as a reduction in reserves.

3.9. Provisions

When preparing the consolidated financial statements, the Parent's directors made a distinction between:

- Provisions: credit balances covering present obligations arising from past events, the settlement of
which is likely to give rise to an outflow of resources, but which are uncertain as to their amount
and/or timing.

- Contingent liabilities: possible obligations that arise from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of ane or more future events not wholly within
the Group's control.

The consolidated financial statements include all the provisions as regards which it is likely that the obligation
wil! have to be settled. Contingent liabilities are not recognised in the consolidated financial statements but
rather are disclosed in the notes to the consolidated financial statements, unless the possibility of an outflow
in settlement is considered to be remote.

Provisions are measured at the present value of the best possible estimate of the amount required to settte
or transfer the abligation, taking intc account the information available on the event and its consequences.
Where discounting is used, adjustments made to provisions are recognised as a finance cost on an accrual
basis.

The compensation receivable from a third party on settlement of the obligation is recognised as an asset,
provided there is no doubt that the reimbursement will take place, unless there is a legal relationship whereby
a portion of the risk has been externalised, as a result of which the Group is not liable, in which case, the
compensation will be taken into account when estimating, if appropriate, the amount of the related provision.

3.10. Foreign currency transactions and baiances

Transactions in foreign currencies are franslated to the Group’s functional currency using the exchange rates
prevailing at the transaction date and are measured at the reporting date at the exchange rates prevailing
at that date.

The exchange differences arising from the measurement at year-end of foreign currency receivables and
payables are taken directly to profit or loss.

Non-monetary items are not translated into the functional currency at year-end, but rather are measured at
historical cost (translated at the exchange rate prevailing at the transaction date), except for non-monetary
items measured at fair value, which are translated using the exchange rate prevailing on the date when the
fair value was determined.

14



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

3.11. Revenue recognition
Revenue and expenses are recognised on an accrual basis, i.e. when the actual flow of the related goods
and services accurs, regardless of when the resuiting monetary or financial flow arises. Rental income is
measured at the fair value of the consideration received, net of discounts and taxes.
Rental income
Rental income is recognised on a straight-line basis over the best estimate of the term of the lease. If a lease
is cancelled earlier than expected, any outstanding rent waiver or rebate is recognised in the last period

before the end of the agreement.

Revenue from services provided

Revenue from services provided is recognised on an accrual basis, i.e. when the actual flow of the related
services occurs, regardless of when the resulting monetary or financial flow arises. Revenue is measured at
the fair value of the consideration received, net of discounts and taxes.

Revenue from sales is recognised when the significant risks and rewards of use of the services sold have

been transferred to the buyer, and the Group retains neither continuing managerial involvement to the
degree usually associated with ownership nor effective control over the goods sold.
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312 Income tax

General regime

The income tax expense or income comprises current and deferred tax. Taxes are recognised in the income
statement unless the tax relates to items recognised in other comprehensive income or directly in equity. In
this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

The current tax expense is calculated based on the laws enacted or substantively enacted at the reporting
date in the countries where taxable profit is generated. The directors regularly assess the positions taken in
tax returns as regards situations in which applicable tax law is subject to interpretation, and, if necessary,
establish provisions based on the amounts expected to be paid to the tax authorities.

Deferred taxes are recognised for any temporary differences that arise between the tax bases of the assets
and liabilities and their carrying amounts in the consolidated financial statements. However, deferred taxes
are not recognised if they arise from the initial recognition of an asset or liability in a transaction other than
a business combination, which at the time of the transaction affects neither accounting profit (loss) nor
taxable profit (tax loss). Deferred tax is determined by applying the tax rates (and laws) that have been
enacted or substantially enacted by the reporting date and that are expected to be applied when the related
deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are only recognised to the extent that it is considered probable that future taxable profit
will be available against which the temporary differences can be offset.

Deferred tax liabilities are recognised for taxable temporary differences associated with investments in
subsidiaries, associates and joint arrangements, except for those deferred tax liabilities where the Group is
able control the timing of the reversal of the temporary differences and it is probable that they will not be
reversed in the foreseeable future.

Deferred tax assets are recognised for deductible temporary differences arising from investments in
subsidiaries, associates and joint arrangements only to the extent that it is probable that the temporary
difference will reverse in the future and sufficient taxable profit is expected to be available against which the
temporary difference can be utilised.

Deferred tax assets and deferred tax liabilities are offset if, and only if, there is a legally enforceable right to
offset current tax assets against current tax liabilities and when the deferred taxes assets and deferred taxes
liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities that intend to settle future assets and current tax liabilities on a net basis.

The deferred tax assets recognised are reassessed at the end of each reporting period and the appropriate
adjustments are made to the extent that there are doubts as to their future recoverability. Also, unrecognised
deferred tax assets are reassessed at the end of each reporting period and are recognised to the extent that
it has become probable that they will be recovered through future taxable profits.

REIT regime

On 19 June 2020 and 29 September 2020, and with retroactive effect from 1 January 2020, the Parent and
the subsidiary, respectively, notified the Spanish tax authorities of their decision to apply for the special REIT
tax regime regulated by REIT Act 2008, whereby the entities that meet the requirements defined and opt to
apply the special tax regime envisaged in this Act will be subject to a corporation tax rate of 0%. If any tax
losses are generated, section 26 of the Spanish Corporation Tax Act (Ley del Impuesto sobre Sociedades)
will not apply.
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Likewise, the tax credits and tax relief established in Chapters Il, lll and IV of Title VI of the Corporation Tax
Act will not be applicable. As regards all other matters not envisaged in the public company, that established
in the Corporation Tax Act will apply.

The companies will be subject to a special tax rate of 19% on the full amount of the dividends or share in
profits distributed to shareholders whose ownership interest in the entity’s share capital is equal to or greater
than 5%, when these dividends are exempt from taxation or taxed at a rate less than 10% at the tax domicile
of these shareholders. This tax rate will take into consideration the income tax expense.

The above REIT regime will be applied as of 1 January 2020, without prejudice to the fact the Company may
not comply with all requirements stipulated by law for such regime to be applied, since, pursuant to
Transitional Provision One of the REITs Act 2009, the Company has a period of two years from the date on
which it opted to apply the regime to comply with all legal requirements.

3.13. Related-party transactions

In general, transactions between Group companies and related parties are initially recognised at fair value.
If the price agreed upon differs from its fair value, the difference is recognised in accordance with the
economic substance of the transaction. These transactions are subsequently measured in accordance with
the corresponding rules.

3.14. Information on the environment

Environmental assefs are considered to be those assets used on a regular basis in the Group's core
business activities, the main purpose of which is to minimise environmental impact and protect and improve
the environment, including the reduction or elimination of future pollution.

Because of their nature, the Group's business activities do not have a significant environmental impact.

4. Use of estimates

The preparation of the consolidated financial statements requires the Parent's directors to make judgements,
estimates and assumptions that affect the application of the accounting policies and the balances of assets,
liabitities, income and expenses. The actual results may differ from these estimates.

The directors review these estimates on an ongoing basis. However, in view of the uncertain nature of these
estimates, there is a significant risk that material adjustments might have to be made in the future to the
value of these assets and liabilities, and there may be changes in the assumptions, events and
circumstances on which they are based. Although these estimates were made based on the best information
available at year end, events that take place in the future might make it necessary to change these estimates
{upwards or downwards) in coming years. Changes in accounting estimates would be applied prospectively.

In preparing these consolidated financial statements, the judgements made by the Parent’s directors in
applying the Group's accounting policies and the main areas of uncertainty regarding the estimates are as
follows:

4.1 Fair value

The measurement of non-current assets, other than financial assets, requires estimates to be made to
determine their fair value, for the purpose of assessing the fair value of the investment property. To
determine this fair value, the Group hired an independent expert to perform a valuation of the investment
property based on an estimate of the expected future cash flows from these assets and using an appropriate
discount rate to calculate their present value {Note 6).
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5. Financial risk management and financial instruments

§.1. Financial risk factors
The Group's activities are exposed to various financial risks: The Group's global risk management
programme focuses on the uncertainty of the financial markets and aims to minimise the potential effects to
which the Group's financial retumns are exposad.
5.1.1 Market risk
Market risk arises from the possible loss caused by changes in the fair value or in the future cash flows of a
financial instrument due to changes in market prices. Market risk includes interest rate risk, foreign currency
risk and price risk.

- Foreign currency risk

The Group is not exposed to the risk of potential exchange rate fluctuations since all its transactions are
performed in euros, which is its functional and presentational currency.

-Interest rate risk
The Group's interest rate risk arises from its bank borrowings. Loans issued at floating rates exposes
the Group to cash flow interest rate risk. The Group is not exposed to this type of risk since all its
borrowings accrue interest at fixed rates.

-Price risk
In relation to price risk, the Group has established a series of rental pricing policies based on the type of
asset to be leased in order to monitor an appropriate level of income. Any modification in relation to this
pricing policy must be previously authorised by Group management. The only asset owned by the Group
is leased based on fixed annual rent reviewed in accordance with the CPI.

5.1.2 Liquidity risk

Liquidity risk is defined as the risk of the Group defaulting on its obligations associated with its financial
liabilities settled or other financial assets.

The Group manages its liquidity risk prudently, as it has sufficient liquidity to meet any obligations due and
payable, not only in normal market conditions but aiso in times of uncertainty, without incurring unacceptable
losses or putting the Group’s reputation at risk.

The Group monitors compliance with the requirements established in existing asset and liability contracis
on a monthly basis, and its ability to meet the financial obligations arising from these contracts.

5.1.3 Credit risk

Operating activities

There is a risk that the lessee becomes insolvent. The Group attempts to reduce the risk of non-payment by
having the lessees provide additional guarantees or deposits. A breakdown of the age of each of the
balances receivable is regularly prepared, which serves as a basis for managing their collection.

The Group has a significant concentration of credit risk since the only property it owns is leased to a single
tenant. In any case, the lessee has a high level of solvency.
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In addition, the Group holds cash and deposits in Spanish banks and is therefore exposed to the stability or
insolvency risk of these banks.

Investing activities

No financial investments are made (repos, treasury funds and short-, medium- and long-term fixed-income
investment funds) unless certain specific circumstances make it advisable to do so.

Capital management

The objectives of the Group’s capital management are to safeguard its capacity to continue operating as a
going concemn so that it can continue to provide returns to shareholders, benefit other stakeholders and
maintain an optimal financia! and equity structure to reduce the cost of capital. This policy makes it possible
to make the creation of value for shareholders compatible with access to financial markets at a competitive
cost to meet both debt refinancing needs and the investment plan financing requirements not covered by
funds generated by the business.

The capital structure is controlled based on the leverage ratio. This ratio is calcutated as the result of dividing
net external unrelated debt by equity. Net debt is calculated as the sum of current and non-current bank
borrowings, excluding those corresponding to assets held for sale, less current financial assets and cash
and cash equivalents. The leverage ratio obtained at 31 December 2021 and 2020 is as follows:

Euros - - 2021 2020
Non-current bank borrowings 99,311,371.76 98,764,257.38
Cash {6,000,010.82) {4,848,586.21)
Net bank borrowings 93,311,360.94 93,915,671.17
Equity 25,614,009.06 9,421,941.42
Equity 25,614,009.06 9,421,941.42
Leverage ratio B 3.64 9.97

The directors consider that the Parent’s leverage ratio, as the entity controlliing the Group, is appropriate
considering that there are loans with related parties that could be capitalised and reduce this ratio if
necessary.

5.1.4 Fair value

The fair value of financial instruments that are traded on active markets (such as the securities held for
trading and those available for sale) is based on market prices at the reporting date. The quoted market
price that is used for the financial assets is the current bid price.

The fair value of financial instruments that are not listed on an active market is determined using valuation
technigues. The Group exercises judgement to select a variety of methods and make assumptions that are
based on the market conditions existing at each reporting date. Quoted market prices or listing prices from
agents are used for non-current payables.

The carrying amount of trade receivables and trade payables is assumed to approximate their fair value.
The fair value of financial liabilities, for the purposes of presenting financial information, is estimated by
discounting future contractual cash flows at the current market interest rate from the cash flows the Group
could have for similar financial instruments.

19



VREF Seville Real Estate Holdco SOCIMI, S.A. and subsidiaries

Notes to the consolidated financial statements for the year ended 31 December 2021 (in euros)

6. Investment property

Investment property includes a 192,276 square metre logistics warehouse located in Seville, owned by the
subsidiary VREF Logistics Spain SOCIMI, S.L. and acquired through the purchase of the shares of this
subsidiary on 19 August 2020. Construction of this property began in 2019 and was completed on 29 July
2020.

The detail of and changes in this heading in 2021 and 2020 are as follows:

Euros

Balance at 31 December 2019 - L
Additions 166,810,301.25
Profit/(loss) net of adjustments at fair value (1,060,301.25)
Balance at 31 December 2020 465,750,000.00
Disposals (28,000.00)
Profit/(loss) net of adjustments at fair value 156,778,000.00
Balance at 31 December 2021 '  181,500,000.00

Valuation process

As at 31 December 2021 and 2020, investment property was recognised at fair value. The fair value of the
Group's investment property is calculated based on the reports of independent valuers. As a result of
measuring the investment property at fair value at 31 December 2021, a profit of EUR 15,778,000.00 was
recognised in the consolidated income statement for the year {a loss of EUR 1,060,301.25 at 31 December
2020).

The appraisal of this property asset was carried out by an independent expert (CBRE) under the market
value assumption, whereby these appraisals were conducted in accordance with the RICS Appraisal and
Valuation Standards (Red Book) published by the Royal institution of Chartered Surveyors (RICS) of Great
Britain.

Market value is defined as the estimated amount for which a property should be exchanged on the date of
valuation between a willing seller and a willing buyer, after a reasonable marketing period, and wherein the
parties have acted knowledgeably, prudently and without compulsion,

Methodology: Discounted cash flow method

The valuation method adopted to determine the fair value of the property was to apply a net initial yield of
3.75% to the fixed annual rental income (EUR 7,017,934) in accordance with the lease at the measurement
date, less the estimated costs to sell (approximately 3.07%).

This valuation falls within leve! 3 of the fair value hierarchy.

The rental income from the lease of investment property generated during the year amounts to EUR
6,889,107.83 (EUR 2,513,180.22 at 31 December 2020}. Operating expenses related to the lease incurred

during the year amount to EUR 403,707.79 (EUR 679,081.37 at 31 December 2020), of which EUR
403,707.79 {(EUR 671,660.50 at year-end 2020} were passed on to the lessee (Note 13),
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Operating leases
92% of the revenue recognised in the year arose from rental income from leases.

At 31 December 2021 and 2020, the Group leased 100% of the logistics warehouse under a 20-year lease
beginning on 29 July 2020, which can be extended for a period of 5 or 12 years at the discretion of the
lessee. The lessee is Amazon Spain Fullfiment, S.L.U., which is responsible for the maintenance costs of
the warehouse except for any repairs to the structure, floor stabs, foundation, roof and fagades, which are
the responsibility of the lessor.

The total amount of future minimum lease payments under non-cancellable operating leases is as follows:

Operating leases Euros
Minimum lease payments 3171212021
Less than one year 7,017,933.52
Between one and five years 28,071,734.08
More than five years 94,742,102.52
Total 129,831,770.12

Insurance
The Group takes out all insurance policies necessary to cover the possible risks that might affect its

investment property. The Parent's directors consider that the coverage provided by the policies as at 31
December 2021 is sufficient. The cost of the insurance is rebilled to the lessee.

Mortgage loans

The assets included under "Investment property" as a whole are secured by morigage loans to meet the
obligations arising from the bank financing obtained by the Group (Note 11).
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7. Analysis of financial instruments
7.1. Analysis by category
The carrying amount of each category of financial instruments is as follows:

Financial assets:

Euros
Non-current financial assets =
IMN2z021 31/12/2020
Amortised cost:
_Guarantees and deposits given : o 1,206,800.00 1,206,800.00
Totai 1,206,800.00 ~ 1,206,800.00
Euros
Current financial assets
e 311272021 3171212020
Amortised cost:
Trade receivables - 17,249.50
Sundry accounts receivable 40.05 271,609.66
Total ] ] 40.05 288,859.16

All of the Group's financial assets relate to loans and receivables measured at amortised cost. Their carrying
amount reprasents a reasonable approximation of their fair value.

The Group recognises under "Guarantees and deposits given” the amount relating to the deposit made to
the Department of Development and Housing of the Autonomous Community Government of Andalusia for
the security deposit received from the lessee under the lease. As these guarantees were provided to secure
the performance of an obligation related to this agreement, they are not recognised at their present value
but rather at their nominal value.

The current assets with public authorities amounted to EUR 1,276,623.96 at 31 December 2021 {EUR
1,125,080.85 at 31 December 2020).

Financial liabilities:

Euros

Non-current financial Iiabili!ies
Loans and other

311212021 31/12/2020
Amaortised cost:
Bank borrowings 99,311,371.76 98,764,257.38
Guarantees and deposits received 1,206,800.00 1,206,800.00
Payable to Group companies (Note 16) 59,313,250.00 60,473.250.00
159,831,421.76 160,444,307.38
Euros

Current financial liabilities

Loans and other

_______ 31M12/2021 31/12/2020
Amortised cost:
Payable to Group companies (Note 16) 1,874,210.82 888,708.26
Sundry accounts payable 274,748.24 582,171.75
2,148,959.06 1,470,880.01

All financial liabilities are classified as liabilities at amortised cost. Their carrying amount represents a
reasonable approximation of their fair value.
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Financial liabilities include deposits received from lessees that will be returned to the lessees on maturity of
the lease. These deposits are withheld from lessees if they default on their payment obligations or if there is
any other breach of the lease. As these guarantees were provided to secure the performance of an obligation
related to this agreement, they are not recognised at their present value but rather at their nominal value.

This category also includes the non-current borrowings arising from the loan agreements entered into by
the Parent with the shareholder Kookmin Bank (Note 16).

On 19 August 2020, the shareholder Kookmin Bank, as frustee of Vestas Qualified Investors Private Real
Estate Fund Investment Trust No.54A and Vestas Qualified Investors Private Real Estate Fund Investment
Trust No.54B granted a loan in the amount of EUR 60,473,250.00 to the subsidiary VREF SEVILLE REAL
ESTATE HOLDCO SOCIMI, S.A., maturing in the fifth year from the date on which the agreement was
signed. This loan accrues interest at a fixed rate of 7.45%, payable on a quarterly basis. The loan is divided
into two tranches:

- Tranche A amounting to EUR 24,748,205.00.
- Tranche B amounting to EUR 35,725,045.00.

In 2021, the Company made an early repayment on part of the principal totalling EUR 1,160,000.00, with
the outstanding principal at 31 December 2021 amounting to EUR 5$9,313,250.00.

The changes in non-current financial liabilities at 31 December 2021 and 2020 are as follows:

31/12/2020 Payments Finance costs 31/12/2021
Bank borrowings 08,764,257.38 g 547,114.38 99,311,371.76
Guarantees and
deposits received 1,206,800.00 - = 1,206,800.00
Payable to Group =
companies (Note 16) 60.473,250.00 {1,160,000.00} 59,313,250.00
160,444,307.38 {(1,160,000.00) 547,114.38  159,831,421.76
Euros
31/12/2019 Proceeds Transfers Finance costs 311212020
Bank borrowings - 98,563,542.79 200,714.59 08,764,257.38
Guarantees and
deposits received - 1,206,800.00 1,206,800.00
Payable to Group
companies {Note 16) - 51,900,000.00 8,573,250.00 60,473,250.00
- 151,670,342.79 8,573,250.00 200,714.59 160,444,307.38

At 31 December 2021, the accrued interest outstanding on payables to Group companies and associates
amounted to EUR 1,874,210.82 (EUR 888,708.26 at 31 December 2020).

At 31 December 2021, the current liabilities with public authorities amounted to EUR 621,291.71 (EUR
81,800.77 at 31 December 2020) (Note 12}.
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7.2. Analysis by maturity

Details on the maturity of the Group's financial assets at 31 December 2021 are as follows:

Financial assets

Subsequent
2022 2023 2024 2025 2026 years Total
Guarantees and
deposits given - : T . - 1,206,800.00 1,206,800.00
Sundry accounts ] i
receivable 40.05 g g : 40.05
Total 40.05 - - - - 1,206,800.00 1,206,840.05

Details on the maturity of the Group's financial liabilities at 31 December 2021 are as follows;

Financial liabilities

Subsequent

2022 2023 2024 2025 2026 years Total
Bank borrowings : : - 99311371.78 - 99.311,371.76
Guaraniees  and . : : . ; 1,208.800.00 1,206,800.00
deposits received
Payable to Group ;40421082 - - 50,313,250.00 a - 61,187.460.82
companies
Sundry accounts 274.748.24 : 3 E 2 - 274,748.24
payable
Total 2,148,959.06 . . 158,624,621.76 1,206,800.00  161,980,380.82

8. Cash and cash equivalents

Euros
3112/2021 31_!1 212020
Cash and cash equivalents 6,000,010.82 4,848,586.21
Cash and cash equivalents 6,000,010.82 4,848,586.21

"Cash and cash equivalents” includes cash {cash on hand and demand deposits) and cash equivalents
{short-term, highly liquid investments, easily convertible into cash within a maximum period of three months,
the value of which is subject to an insignificant risk of changes in value). The carrying amount of these assets
is equal to their fair value.

At 31 December 2021 and 2020, the balance of "Cash and cash equivalents” was unrestricted in full.

9. Equity

Share capital

The Parent was incorporated on 24 September 2019 with a share capital of EUR 3,000.00, consisting of
3,000 fully paid shares of EUR 1 par value each.

On 20 May 2020, the sole shareholder decided to increase share capital to EUR 5,000,000.00 through the
issuance of 4,997,000.000 new shares of EUR 1 par value each. These shares were issued without a share
premium and with a charge to the shareholder contribution made on 7 November 2019.

The Company's shares are listed on Euronext Access Paris, with Kookmin Bank as the sole shareholder.
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At 31 December 2021 and 2020, the share capital amounted to EUR 5,000,000.00.

Legal reserve

Under the Spanish Corporate Enterprises Act (Ley de Sociedades de Capital), the Company must transfer
10% of net profit for each year to the legal reserve until the balance of this reserve reaches 20% of the share
capital.

The legal raserve of companies that have chosen to avail themselves of the special tax regime established
in Law 11/2009, govemning real estate investment trusts (REITs), must not exceed 20% of the share capital.
The Articles of Association of these companies may not establish any other type of restricted reserves.

Otherwise, until the legal reserve exceeds 20% of share capital, it can only be used to offset losses, provided
that sufficient other reserves are not available for this purpose. At 31 December 2021 and 2020, no amounts
had been allocated to the legal reserve.

Other shareholder contributions

On 7 November 2019, the sole shareholder agreed to make a monetary contribution to the Company's equity
in the amount of EUR 19,245,000.00.

This contribution was made through two transfers to the Company's account:
- EUR 13.471.500,00 was transferred in its own name, but on behalf of the Vestas Qualified Investors
Private Real Estate Fund Investment Trust No. 54A.
- EUR 5.773.500,00 was transferred in its own name, but on behalf of the Vestas Qualified Investors
Private Real Estate Fund Investment Trust No. 548B.

On 27 May 2020, the sole shareholder decided to increase share capital by issuing 4,997,000,000 new
shares of EUR 1 par value each, with a charge to the existing shareholder contribution.

On 19 August 2020, Kookmin Bank granted a loan in the amount of EUR 60,473,250.00 (Note 7), of which
EUR 8,573,250.00 were charged to the existing shareholder contribution.

The total recognised under this heading at 31 December 2021 and 2020 amounted to EUR 5,674,750.00.
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Restrictions on the distribution of dividends

Given its status as a REIT for tax purposes, and once the related commercial obligations have been met, the
Parent is required to distribute the profit obtained during the year to its shareholders in the form of dividends
as follows:

a) 100% of the profit from dividends or shares in profits distributed by the entities referred to in section
2.1 of Law 11/2009.

b) At least 50% of the profit generated from the transfer of property and shares or equity interests
referred to in section 2.1 of Law 11/2009, once the periods referred to in section 3.3 of this Act have
elapsed, which are used to achieve the Company’'s main corporate purpose. The rest of the profit
must be reinvested in other properties or shares that are used to achieve its corporate purpose, within
a period of three years following the date of transfer. Failing this, the profit must be distributed in full
together with, if applicable, the profit generated during the year in which the reinvestment period ends.
If the items to be reinvested are transferred before the end of the holding period established in section
3.3 of this Act, that profit must be distributed in full together with, if applicable, the profit generated
during the year in which the items were transfered.

The obligation to distribute profit does not apply to the portion of the profit attributable to prior years
in which the Company was not included under the special tax regime established in this Act.

c) Atleast 80% of the rest of the profit obtained.
The dividend must be paid within one month following the date of the resolution to distribute dividends.

When dividends are distributed with a charge to reserves out of profit for a year in which the special tax
regime has been applied, they must be distributed in accordance with that set out in the section above.

The Parent has incurred in losses in 2020 and 2021.

Eamings per share

Basic earnings per share are calculated by dividing the profit attributable to the ordinary shareholders of the
Parent by the weighted number of ordinary shares outstanding during the period:

The detail of the calculation of basic earnings per share is as follows:

Euros
* Profit attributable to the Parent 16,192,067.64
Weighted average number of ordinary shares outstanding in 2021 5000000
Basic eamings {loss) per share 3.24

Diluted eamings per share coincides with basic eamnings per share.

10. Trade and other payables

The carrying amount of these line items does not differ significantly from their fair value.
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Disclosures on the period of payment to suppliers

The disclosures required by Additional Provision Three of Spanish Law 15/2010, of 5 July, are as follows
(expressed in euros):

o - 2021
Days
Average period of payment to suppliers 35.25
Ratio of transactions settled 26.00
Ratio of fransactions not yet settled o ~ _ 17887
Amount {Euros}

Total payments made 1,064,148.78
Total payments outstanding 68,677.14

11. Bank borrowings

The financial loan was granted on 19 August 2020 by Caixabank and novated on 18 December 2020. The
loan principal amounts to EUR 101,308,610 and the maturity date is 19 August 2025, the date on which the
principal must be repaid in full. Interest is accrued at an annual fixed rate of 0.90% and is paid each calendar
quarter. There was no accrued interest payable at 31 December 2021 or 2020. The carrying amount of the
loan at 31 December 2021 was recognised at amortised cost in the amount of EUR 99,311,371.76 (EUR
98,764,257 .38 at 31 December 2020).

As regards compliance with certain ratios, the loan inciudes the following clauses:
- Loan to Value: maintain a maximum ratio of 65% between the capital drawn down and the market
value of the properties secured by mortgage loans under this financing agreement.
- Interest Cover: maintain a ratio of at least 130% between the annual amount of net rental income
and the annual financial cost in accordance with the financing documents.
- The first calculation period will be from 1 January 2021 to 31 December 2021,
The Group complied with both clauses as at 31 December 2021.
The repayment of the debt is secured by pledging the shares of the subsidiary VREF Logistics Spain
SOCIMI, S.L.U., pledging the surplus in the subsidiary's current bank accounts, pledging the balances
receivable under the lease and securing the mortgage on the property owned by the Group (Note 6).
12. Tax matters
12.1. Tax receivables and payables

The detail of the tax receivables and payables at 31 December 2021 and 2020 is as follows:

2021 2020
Assets
VAT refundable 105,180.56 1,125,080.85
Tax withholdings refundable 1.171,443.37 -
Total assets 1,276,623.93 1,125,080.85
2021 w20
Liabilities
Tax withholdings payable 171,271.57 81,800.77
VAT payable 450,020.14 -
Total liabilities 621,291.M 81,800.77
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12.2. Deferred tax liabilities

At 31 December 2020, deferred tax liabilities amounted to EUR 92,358.00 (EUR 0 at 31 December 2021).
Deferred tax liabilities arise as a result of the difference between the depreciation of the investment property
for tax purposes and the revaluation at fair value of the property from the date of acquisition to the reporting
date calculated at a tax rate of 19%. This liability was reversed in 2021 since the Company’s shareholders
are resident in South Korea, where the taxation on dividends receivable from the Company is not less than
10%, and they do not intend to sell the shares to other shareholders that do not meet this condition, nor do
they intend to sell the property owned by the Group within 3 years of acquisition. Although the tax base of
the investment property at the date of acquisition was EUR 37,657 thousand less than the acquisition cost,
no deferred tax liability was recognised, since the acquisition of the shares of VREF Logistic Spain, SOCIMI,
S.L. is not a business combination.

12.3. Income tax

The reconclliation of the consofidated profit/{loss) to the sum of the taxable profit/{tax loss) of the companies
comprising the Group for the year ended 31 December 2021 and 2020 is as follows:

311212021
{Euros)
Total profit per income
Increases Decreases statement
Consolidated accounting profit 16,099,709.64
before tax
Permanent differences: - - -
Other = - 52,428.87
Temporary differences: - - -
Excess non-deductible finance costs 2,857.810.57
Other - - {19.186,554.79)
Consolidated tax loss (176,605.71)
31/12/2020
(Euros)
Increases Decreases Total profit per income

statement

Consolidated accounting {oss before
tax

Permanent differences:

(1,158,746.16)

Other - - (234,326.26})
Temporary differences: - - -
Excess non-deductible finance costs 850,514.41

Other - - (370,755.83)
Consolidated tax loss (913,313.84)
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In accordance with Royal Decree Law 27/2014, of 27 November, the deductibility of finance costs that
exceed the threshold of EUR 1,000,000 will therefore be limited to 30% of the operating profit. The excess
cost that is not deducted may be subject to deduction in future years.

The conselidated income tax expense at 31 December 2021 is as follows:

At 31 December 2021

Current tax Deferred tax assets Deferred tax liabilities Total

| - 92,358.00 92,358.00

The consolidated income tax expense at 31 December 2020 was as follows:

At 31 December 2020 -
Current tax Deferred tax assets Deferred tax liabilities Total
B = (92,358.00) (92,358.00}

As indicated in Note 1, the Parent qualified for the REIT tax regime effective as from 1 January 2020. In
relation to the disclosure requirements arising from REIT status, Law 11/2009, as amended by Law 16/2021,
indicates that there are no reserves from years before the application of the special REIT tax regime or
reserves from periods where the REIT tax regime has been applied, given that the Company and the
subsidiary have incurred losses since their incorporation. On 19 August 2020, the Company acquired all the
shares of Goodman Crion Logistics (Spain}, S.L.U. (now VREF Logistics Spain SOCIMI, S.L.) for EUR 53.4
million. This subsidiary has invested almaost 95% of its assets in the purchase of a plot of land (on 6 May
2019) and the construction of a warehouse for logistics use, the construction of which was completed in July
2020, which has been leased to third parties since that date for a minimum period of 20 years.

Since the Group has qualified for the REIT tax regime, for which the tax rate is zero, no table is presented
with the reconciliation of the profit before tax to the tax expense for the year. The origin of the tax expense
for the year is explained in Note 12.2 above.

12.4. Years open for review and tax audits

Under the current law, taxes cannot be considered to have been definitively settled until the tax returns filed
have been reviewed by the tax authorities or until the four-year limitation period has elapsed. At 31
December 2021, the Group companies had alt years since their incorporation open for review by the tax
authorities for the main taxes applicable to them and for which the limitation period had not yet expired at
the date of authorisation for issue of these consolidated financial statements.

As a result of the varying interpretations of current tax law, inter alia, additional liabilities may arise as a

result of a tax audit. In any case, the Parent's directors consider that these liabilities, should they arise, would
not have a material effect on these consolidated financial statements.
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13. Revenue and expenses

a) Operating income

The detail, by activity category, of the Group’s revenue from continuing operations is as follows:

322021 3112/2020
Rental income from the logistics warehouse 6,889,107.83 2,513,180.22
ncome from expenses passed on to the lessee 403,707.79 671,660.50
TOTAL 7,292,815.62 3,184,840.72

b) Gains or losses on changes in fair value of investment property

The breakdown of the gains or losses on changes in fair value of investment property is provided in Note 6.

c) Other operating expenses

The breakdown of this heading of the consolidated income statement is as follows:

2021 2020
Outside services:
Independent professional services 657,132.75 486,577.17
Utilities and supplies 574.19 405,347.17
Insurance 250,413.22 167.145.29
Banking services 32,226.38 -
Other services 52,428.87 -
Taxes other than income tax 78,204.39 4.42
Other expenses (26.010.00)
Total other operating expenses _1,044969.80  1,059,074.05

d) Staff costs

The consolidated Group did not have any employees at 31 December 2021 or 2020.

e) Financlal profit/(loss)

The financial loss at 31 December 2021 and 2020 is broken down as follows:

Euros
311212021
Finance i
= Finance costs

Interest expense on payables to Group companies and associates

Interest expense at amortised ¢ost, bank loan

Total finance income and costs

. (4,451,968.20)
. {1,474,168.05)
(5,926,136.25)

Financial loss

(5,926,136.25)
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Euros
31/12/2020

Finance income Finance costs

Interest expense on payables to Group companies and associates - (1,706,849.77)

Interest expense at amortised cost, bank loan -

(513,730.68)
Other finance costs and income 1,000 -
Exchange differences - (23.87)
Total finance income and costs 1,000 {2,220,604.32)
Financial loss (2,219,604.32)

14. Fees paid to auditors

The expenses for audit services and other review work incurred by Emst and Young, S.L. in 2021 for the
various companies comprising the Group amount to EUR 46,000 and EUR 5,000, respectively (EUR 45,000
and EUR 10,500 at 31 December 2020).

15. Information on the environment

In view of the Group's business activity, it does not have any environmental liability expenses, assets,
provisions or contingencies that might be material as regards its equity, financial position or results.

Therefore, no specific disclosures relating to environmental issues are included in these notes to the
consolidated financial statements.

16. Balances and transactions with related parties
The detail of refated-party transactions at 31 December 2021 and 2020 is as follows:

Euros

31/12/2021
Income/(Expense)

31/12/2020
Income/(Expense)

Finance costs
KookMin Bank (Note 7.1)

(4,451,968.20)

(1,706,849.77)

The breakdown of the outstanding balances with related parties at 31 December 2021 and 2020 is as follows:

Euros
3111212021 31/12/2020
Non-current Non-current Current
payables Current payables payables payables
KookMin Bank (Note 7.1} 59,313,250.00 1,874,210.82 60,473,250.00 888,708.26
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Remuneration of directors and senior executives

In accordance with section 217 of Royal Legislative Decree 1/2010, approving the Comporate Enterprises
Act, and article 21 of the Company’s Articles of Association, directorships are not remunerated. Therefore,
the Company's Board members receive no remuneration.

The Company does not have any employees.

In compliance with Spanish Organic Law 3/2007, below is a breakdown of the Company's Board members,
by gender, at the end of 2021.

No. of men
Chairman 1
Member 2
Total 3

At 31 December 2021, the Parent had no pension or life insurance obligations to former or current Board
members.

At 31 December 2021, no advances or loans had been granted to the Board members, nor had any
obligations been undertaken to provide any guarantees on their behalf.

In 2021 no insurance premiums were paid for third-party liability insurance for directors in relation to any
damage caused in exercising their office.

In relation to section 229 Corporate Enterprises Act, the directors stated that they have no conflicts of interest
with those of the Parent.

17. Events after the reporting date

The Parent does not consider that any adjustments need to be made to the consolidated financial statements
for the year ended 31 December 2021 as a result of the Russian invasion of Ukraine. At the date of
presentation of these consolidated financial statements, there have been no significant effects on the
business activities of the Company or its subsidiaries and, based on the directors’ current estimates, itis not
expected to have a significant effect in 2022,

There have been no other events subsequent to the reporting date that have had a material impact on these
consolidated financial statements or that should be disclosed.
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Consolidated directors’ report for the year ended 31 December 2021

1. Company situation: Organisational structure and operation

VREF Seville Real Estate Holdco Socimi, S.A. is a Spanish company with tax identification number
B88482724, incorporated indefinitely by deed executed before a Madrid notary on 24 September
2019, under protocol number 5,193, registered at the Commercial Registry of Madrid in volume
39,663, page 120, section 8, sheet M-704780, entry 1. lts registered office is located at Calle Fortuny
6, 42 Planta, 28010, Madrid.

On 16 October 2019, the Parent changed its name from Posturas Avanzadas Systems, S.L. to VREF
Seville Real Estate Holdco Socimi, S.L.

On 11 June 2020, the Parent’s sole shareholder took certain decisions to comply with the remaining
requirements established in the Spanish public company for the application of its tax regime, which
were notarised as a public document by deed of conversion into a public company, executed on 15
June 2020 before Madrid notary Antonio de la Esperanza Rodriguez, under number 2,109 of his
protocol.

On 19 June 2020, the Company was notified of its option to apply the tax regime regulated by Spanish
Law 11/2009, of 26 October, governing real estate investment trusts (Ley 11/2009, de 26 de oclubre,
por la que se regulan las Sociedades Andnimas Colizadas de Inversion en el Mercado Inmobiliario),
effective for the tax period commencing on or after 1 January 2020. The Company was converted
into a public company and its name was changed to VREF Seville Real Estate Holdco Socimi, S.A.

The Company's shares are listed on Euronext Access Paris.

The Parent's corporate purpose, as set out in its Articles of Association, among other activities, is as
follows:

The acquisition and development of urban properties intended for lease.

The holding of equity interests in other real estate investment trusts (REITs) or in other non-resident
entities in Spain that have the same corporate purpose in their Articles of Association and that
operate under a similar regime as regards the mandatory profit distribution policy established by law
or the Articles of Association.

The holding of equity interests in other resident or non-resident entities in Spain, the main corporate
purpose of which is the acquisition of urban properties intended for lease, and that operate under the
same regime established for REITs as regards the mandatory profit distribution policy established by
law or by the Articles of Association, and meet the investment requirements stipulated for these
companies, and the holding of shares and equity interests in collective real estate investment
undertakings regulated by Spanish Law 35/2003, of 4 October, on collective investment undertakings
(Ley de instituciones de inversiones colectiva), or any law that may replace it in the future.

The Group operates in the real estate sector and its corporate purpose is the acquisition and
development of urban properties intended for lease, and it may carry on other activities ancillary to
those mentioned above, in accordance with the law applicable at any given time.

The Parent, through its subsidiary VREF Logistics Spain SOCIMI, S.L.U. (formerly Goodman Orion
Logistics (Spain), S.L.), owns a 192,276 square metre logistics warehouse located in the province of
Seville.

The Board conducts its business in accordance with its Intemal Code of Conduct and its Articles of
Association.
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2. Business performance and results for 2021

As at 31 December 2021, investment property was recognised at fair value. The fair value of the
Group's investment property is calculated based on the reports of independent valuers. As a result
of measuring the investment property at fair value at 31 December 2021, a profit of EUR
15,778,000.00 was recognised in the consolidated income statement for the year.

The profit from operations generated by the lease of this warehouse, including the gains from its

revaluation at fair value, amounts to EUR 22,025,845.89. The Group generated a profit of EUR
16,192,067.64 as at 31 December 2021.

3. Information on the Group’s outlook

The Group's objectives are as follows:
e (Generate added value in investment property in Spain.
¢ Manage and monitor investments and take part in those specific aclivities that are
necessary or advisable.
The Group expects to continue working towards these objectives in the coming years.

4. Risk factors

The risks arising from its activity and the risk management policies established by management are
described in Note 5 to the accompanying consolidated financial statements.

5. Significant events after the reporting date

There are no significant subsequent events in addition to those described in Note 17 to the
accompanying consolidated financial statements.

6. Environment
The Group carries out activities whose main purpose is to prevent, mitigate or repair damage that its
activities may have on the environment. However, because of their nature, the Group's business
activities do not have a significant environmental impact.

7. Other matters
No treasury shares were acquired or disposed of in 2021.

No investments in R&D were made in 2021.

The information regarding the average period of payment to suppliers in commercial transactions is
detailed in Note 10 to the accompanying consolidated financial statements.
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