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KEY INVESTMENT FACT SHEET 

This crowdfunding offer has not been verified or approved by the National Securities Market Commission (CNMV) or the European 
Securities and Markets Authority (ESMA).  

The suitability of your experience and expertise may not have been assessed before you have access to this investment. By making 
this investment, you assume all risk involved, including the risk of partial or total loss of the money invested. 

 

Risk Warning 

Investing in this crowdfunding project involves risks, including the partial or total loss of the money invested. Your investment is not 
covered by the Deposit Guarantee Schemes established in accordance with Directive 2014/49/EU of the European Parliament and 
of the Council (*). Your investment is not covered by the investor compensation schemes established in accordance with Directive 
97/9/EC of the European Parliament and of the Council (**). 

You may not get any return on your investment.  

It is not a savings product and we recommend that you invest no more than 10% of your net worth in crowdfunding projects. 

You may not be able to sell the investment instruments whenever you want. Even if you can sell them, you could still incur losses.  

___________  

(*) Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on deposit guarantee schemes (OJ L 173, 
12.6.2014, p. 149).  

(**) Directive 97/9/EC of the European Parliament and of the Council of 3 March 1997 on investor compensation schemes (OJ L 84, 
26.3.1997, p. 22). 

 

Pre-contractual cooling-off period for non-experienced investors 

Inexperienced investors have a cooling-off period during which they can, at any time, revoke their investment offer or expression of 
interest in the crowdfunding offer at any time without having to justify their decision and without incurring penalty. The cooling-off 
period begins at the time the inexperienced investor makes an investment offer or expresses interest and expires four calendar days 
after that date. 

Investors can exercise the right to revoke their investment by sending an email to contacto@urbanitae.com within a maximum of 4 
calendar days from the time they made their investment.  

In the event of withdrawal by the investor(s), Urbanitae reserves the right to close the project or to complete the initial investment 
target with new investors. 
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Part A: Information on the project developer and the crowdfunding project 

 

 

Senior loan intended to finance the development of 24 premium apartments in Busto Arsizio, Italy 

The project developer declares that, to the best of its knowledge, no data has been omitted and the information is not substantially 
misleading or inaccurate. The project developer is responsible for the preparation of this fundamental investment data sheet. 

Part B: Main characteristics of the crowdfunding process and conditions for borrowing funds. 
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(a) Minimum amount of funds to be borrowed for each crowdfunding offer:  

3.000.000 euros 

(b) Deadline for reaching the target of funds to be borrowed: 30 days from the announcement 

(c) Information on the consequences if the target of borrowed funds is not met within the deadline 

In the event that the target of funds taken is not reached, investors will be returned their committed contribution, within a 
maximum period of 30 working days from the aforementioned non-compliance, at no cost to investors.  

(e) Amount of own resources committed by the project manager in the crowdfunding project 

The total equity day-one contribution to the project amounts to €2,800,000 contributed by the sponsor for the acquisition of 
the building and certain development costs. 

(f) Changes to the composition of the project developer's capital or loans related to the crowdfunding offer:  

The composition of the developer's capital will not be altered and within the loan agreement, a new obligation to service the 
debt will be incorporated by the developer. 

 

Exposure of the main risks 

Type 1 – Project Risk: Among the Project Risks that may cause project failure are, but are not limited to, the following: (i) delay 
in the repayment of the Urbanitae loan due to deviations in the development deadlines of the works, (ii) delay in marketing and (iii) 
withdrawal by the Sponsor. 

Type 2 – Sector Risk: Risks inherent to the specific sector. Such risks may be caused, for example, by a change in macroeconomic 
circumstances, a reduction in demand in the real estate sector. 

Type 3 – Risk of default: Risks caused by a variety of factors, including, but not limited to: (severe) change in macroeconomic 
circumstances, mismanagement, fraud, failure to raise funding, or lack of liquidity. 

Type 4 – Risk of underperformance, delay or non-performance: The risk that the performance will be lower than expected, 
delayed or the project will default on the repayment of the loan principal and interest. 

Type 5 – Platform failure risk: The risk that the crowdfunding platform will not be able to provide its services, temporarily or 
permanently. 

Type 6 – Investment illiquidity risk: Investors will not be able to obtain liquidity from their investment until repayment occurs. 

Type 7 – Other risks: Risks that are beyond the control of the project developer, such as political or regulatory risks. 

 

Part D: Information on the offering of marketable securities and the instruments eligible for crowdfunding 

(a) Total amount and type of loan: 

(a) Name of the issuer: Iris S.r.l. 

(b) Description: Senior loan intended to finance the development of 24 premium apartments in Busto Arsizio, Italy 

(c) Loan amount: €3.000.000 

(b) Subscription price: The total amount of the loan granted through the platform amounts to €3.000.000, with a minimum 
participation of €500 per investor. 

(c) If subscription overdemand is accepted and how it is allocated: Overdemand is not accepted. 

Part C: Risk Factors 
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(d) Subscription and payment conditions: Access to the subscription and payment conditions can be consulted in the 
investment contract (Annex I) which is available in the project documentation section published on the platform. 

(e) Custody and delivery to investors of the funds associated with the loan 

The custody and delivery services to investors will be provided by LEMON WAY, registered in the Register of Payment 
Institutions of the Bank of Spain (BdE), under the heading "Community payment institutions operating in Spain without an 
establishment (Article 25 of Directive 2007/64/EC and Article 11 of Law 16/2009) and MANGOPAY,  as an entity authorised 
by the Financial Sector Supervision Commission, in accordance with Directives 2009/110/EC and 2015/2366/EU 

(f) Information regarding the guarantee or security interest with which the investment is guaranteed: 

(i) First ranking mortgage on the assets of Iris S.r.l.  

(ii) First-ranking pledge over all present and future bank accounts of the Borrower, including all credit balances 
and proceeds thereon. It remains understood that the pledge will be enforced only in case of Borrower’s 
gross breach to the loan agreement.  

(iii) Cost overrun guarantee from the Borrower, covering any shortfall in the total development costs required 
to complete the Project.  

(iv) Full cash sweep  

(v) Maintenance of the Guarantees during the life of the loan and impossibility of granting the same or better 
guarantees in favour of other creditors.  

(vi) Subordination of corporate loans to the Urbanitae loan. 

(vii) Irrevocable Mandate of Sale in favor of the Lender enabling the direct sale of the underlying asset of the 
project from a price floor equivalent to 75% of the last available appraised value on the effective date of 
the Mandate of Sale. The effective date of the Sale Mandate shall be called during the last 6 months of 
maturity. The details of the sale mandate will be further clarified and agreed upon by the parties as the 
transaction progresses to a more advanced stage. 

(viii) The Guarantees will be interconnected with each other and form a single guarantee package and the 
maximum guaranteed amount of each and all the Guarantees shall be equivalent to 130% of the principal 
amount of the debt. 

 

(g) Information regarding the firm commitment to repurchase the loan: There are no preconditions for the repurchase of 
the loan, if a decision is necessary in this regard, it will be submitted to a Lenders' Meeting where all investors will have the 
right to vote.  

Description of the repurchase agreement: Not applicable. 

(h) Interest rate and maturity information 

Annual interest rate, simple: 11%  

Date from which interest is payable: The start of interest accrual will be associated with the date of granting and signing 
the loan. 

Interest Payment Dates: Loan Due Date 

Maturity date: 24 months after the loan is granted with a possible extension of an additional 12 months, and a guaranteed 
minimum return (make-whole) of 12 months of interest.  

Applicable yield: 11% per annum. 



 

5 
 

Part E: Information on the Conduit Entity  

(a) Is there a conduit entity between the project developer and the investor? No 

(b) Contact details of the special purpose vehicle: https://www.immobiliarehestiasrl.com/ 

 

(a) Main rights inherent in the loan: 

(a) Dividend rights: No  

(b) Voting rights: Investors will have the right to vote to approve a substantial change in the conditions of the project. 

(c) Rights of access to information: Yes 

(d) Pre-emptive acquisition rights in offers to subscribe instruments of the same class: Not applicable 

(e) right to share in the issuer's profits / surplus in case of liquidation: Not applicable 

(f) Refund/conversion rights: No 

(g) clauses granting a joint right of exit in the event of an operational event: Not applicable. 

Within the documentation associated with the project, the investor will have access to the Articles of Association of the 
Financed Company. 

(b) 

y 

(c) 

Restrictions to which the loan is subject and description of any restrictions on trading 

Access to the restrictions to which negotiable securities are subject and the description of any restrictions can be consulted 
in the investment contract that is available within the documentation section of the project published on the platform. Review 
Annex I. 

(d) Investor's ability to divest from the investment: Not possible through the Platform.  

(e) In relation to equity instruments, the distribution of capital and voting rights before and after the capital increase 
resulting from the offer: Not applicable 

 

(a) The nature, duration and conditions of the loan: 24-month loan with a possible 12-month extension applying an extension 
fee of 1% 

(b) The applicable interest rates or, where applicable, any other form of compensation to the investor:  

Fixed interest rate of 11% per annum.  

*Example calculation of interest rate at fixed rate: Interest rate (%) = (monthly payment) x 12 / principal (20,000*12/300,000 
= 0.08 = 8%) 

(c) Risk mitigation measures, especially if there are guarantors or providers of collateral or other types of guarantees 

The provider of the collateral will be the legal entity Iris S.r.l. 

(i) First ranking mortgage on the assets of Iris S.r.l.  

(ii) First-ranking pledge over all present and future bank accounts of the Borrower, including all credit balances 
and proceeds thereon. It remains understood that the pledge will be enforced only in case of Borrower’s 
gross breach to the loan agreement.  

Part F: Investor's Rights 

Part G: Loan-Related Communications 
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(iii) Cost overrun guarantee from the Borrower, covering any shortfall in the total development costs required 
to complete the Project.  

(iv) Full cash sweep  

(v) Maintenance of the Guarantees during the life of the loan and impossibility of granting the same or better 
guarantees in favour of other creditors.  

(vi) Subordination of corporate loans to the Urbanitae loan. 

(vii) Irrevocable Mandate of Sale in favor of the Lender enabling the direct sale of the underlying asset of the 
project from a price floor equivalent to 75% of the last available appraised value on the effective date of 
the Mandate of Sale. The effective date of the Sale Mandate shall be called during the last 6 months of 
maturity. The details of the sale mandate will be further clarified and agreed upon by the parties as the 
transaction progresses to a more advanced stage. 

(viii) The Guarantees will be interconnected with each other and form a single guarantee package and the 
maximum guaranteed amount of each and all the Guarantees shall be equivalent to 130% of the principal 
amount of the debt. 

(d) Principal repayment and interest payment schedule: Principal and interest – 'Bullet', at the maturity of the loan 

(e) Any breach of credit agreements by the project developer in the last five years: According to the Manager, they have 
not occurred. 

(f) Loan management  

- Gestor: Iris S.r.l. 

- Tax ID number: 05187190235 

- Current tax address: Via Carlo Matteucci 2, Milano (MI), Italy 

- Corporate Organization: Current Administrator: Denis Zhabko 

- Description of the company and the business plan: SPV by Immobiliare Hestia S.r.l. for the development of 24 
residential units in Busto Arsizio 

- Structure of the Share Capital: The share capital of the SPV is 10,000 € (100% owned by Immobiliare Hestia 
S.r.l.) 

- In the event of default by the developer, the platform will have the possibility to negotiate (or delegate to a third 
party) a refinancing of the loan. If new terms are approved, they will be submitted for approval to a Lenders' Meeting, 
where a simple majority of the votes of the lenders voting at the meeting will be required for the approval of the new 
terms.  The infrastructure and management of the votes will be instrumentalized through a web tool developed by 
the Platform. 

 

(a) Fees and costs borne by the investor in relation to investments (including administrative costs resulting from the 
sale of eligible crowdfunding instruments): €0 

(b) Where and how to obtain free additional information about the crowdfunding project, the project developer: On the 
Platform's website. Within the published project in question, in the documentation section. 

(c) How and to whom the investor can address a complaint about the investment or about the conduct of the project 
developer or crowdfunding service provider: In the event of a complaint about the investment, you can contact 
contacto@urbanitae.com by e-mail.  

  

Part H: Fees, Information and Remedies 
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ANNEX I: FINANCING CONTRACT 



FlNANclNG AGREEMENT

ON ТНЕ ONE HAND
URBAN|TAE INMoBlLlARlA PLATFoRM, S.L., а соmрапу incorporated in Spain, with taХ identification пumЬег В-
88,393,962 and rеgistеrеd office at calle castello, 23, first flооr, 28001, Маdгid (hereinafter, the "Platform");

oN тнЕ отнER HAND
The usеr registered оп the Рlаtfоrm S Website aS ап investor (hеrеiпаftеr, the 'lnvestor" оr the "Lender"):

ON ТНЕ OTHER HAND
lRlS S.R.L. а limited liabilty соmрапу iпсогроrаtеd uпdеr the laWS of ltaly, With its reqistered office in I\Лilап, via cario
l\i]atteUcci 2, Тах Code: 04Q22210126, rергеSепtеd Ьу N4r Zhabko DeniS, Ьоrп iп Aktubinsk (KazakhStan) on 26
DесеmЬеr 1980 iп its capacity aS Sole director duly authoгized ассоrdiпg to the by-]aws of the соп.]рапу (hereinafter
the "SPv"),

collectively, the Рlаtfоrm, lhe lnvestor and the SPV Shall Ье referred to aS the "Parties"

The Padies acknowledge that they have SUfficient legal capacity to епtеr into thiS framework аgrееmепt (the
"Agreement"), aS Well aS the Specific terms Set out in Аппе\. l (Sресйс ler,rrs о/ the Loans) of this Аgгееmепt (the
"Specific Terms") and, to that end,

NOW ТНЕRЕFОRЕ

That the Platform, aUthor]Sed as а provider of paгticipatory financing services Ьу the National SecUrities
Market CommiSSion, гegiStгation nUmber 2023045268 апd aUthoгiSed u пdеr ]iсепсе пUmЬег 4, iS а соmрапу
that connects а limited пUmЬеr of USerS, kпоWп aS investors (паtUгаl оr legal регSопS) Who offer fUnding in
ехсhапgе for а financial rеturп, With USerS Who apply for funding in thёir own паmе to allocate it to а
crowdfunding project for а гesidential development, known aS developers, That the Piatform iS а
"crawdfunding platform" Within the meaning of Агtiсlе 2 of Regulation (EU) 2020/150З of the Еurореап
Parliament апd of the coUncil of 7 october 2020 on ЕUrореап cгowdfunding service provideгS for bUsineSSeS.
and amending RegUlation (,EU) 2017l1129 and Directive (EU) 2019/]9З7 (thё ''RegUlation (EU)
2020l1503,),

lll. That the Platform haS presented to uSerS registered оп its WebSite а ргороSаl Under Which the lnvestor, togetheг
With оthег investors (collectively геfеrrеd to aS the "lnvestors"), rпау provide financing (directly or indiгectly)
to the SPV, оп the pгincipal terms and conditionS Set out in Аппех l (Speclflc Теrms of the Loans) of thiS
Аgrееmепt. fог the acqUiSition and development project conSisting in the partial financing of а residential
development coiTprising 24 newly bUilt Units (the "Development") located in Via П.,4 Воrrопi 2 BuStO Arsizio,
ltaly (the "ASSet"), the principal terms and conditionS of Which are attached to thiS Agreement aS Аппех ll
(the "Project"),

lv. That the lnvestor has expressed to the Platform its interest iп participating iп the Ргоjесt Ьу ргочidiпg
fiпапсiпg to the SPV in the fогm of а lоап оп the principal terms and conditions set out in Аппех l (Sресйс
Теrms of the Loans) of thiS Аgгееmепt, fоr the purpose of fiпапсiпg the рrореr development and eХecution
of the Project (the "Loan Agreement", the "Loan" апd, together With those of the other lnvestors. the
"LoanS"), resulting in а poiential return for the lnvestor thгочgh the paymeni of interest and the герауmепt
of the LoanS; accordingly, the lпчеStоr grants the Рlаtfоrm а act оп its behalf and in its паmе оп

ll. That the SPV iS а limited liability соmрапу (societa а responsablilfa /irrйtа) iпсоrроrаtеd чпdеr the laWS of
ltaly, the согроrаtе pUrpose of Which iS, iпtег alia, the рUгсhаSе, Sale, exchange, conStruction, гесопStгUсtiоп
and rепочаtiоп of immovable property, aS Well aS the management and Ietting of рrореrtу owned Ьу the SPV
"codice Ateco 41"

l.
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the termý Set out below, Without the Platform acting as ап lпчеStоr оr developer in rеlаtiоп thereto

PRoV,SloNS

0. PRE-coNTRAcTUAL cooLlNG-oFF PERloD

AS Set out in Аrtiсlе 22 of RegUlation (EU) 2020/,]50З the lnvestor, if considered а retail investor, Shall havea
регiоd of four саlепdаr days, Starting frоm the moment of the lnvestment оffег or the expression of interest on
their раrt in the РгоJесt, During thiS period, they mау Withdraw thеiг investment оffег ог ехрrеSSiоп of interest in
the crowdfunding оffеr at апу time, Without having to just]fy their decision and Without incurring апу penalty.
То eХercise this right, the lпчеStог musi Send ап email Within а rпахimum of four
саlепdаг days ffom the time they made thelr investment lп апу case, the Platform геSеrVеS the гight to close the
project оr to rеасh the initial investment target With new investors

1. PURPoSE

The рurроsе of this Аgгееmепt iS to regulate| (i) the terms and condit]ons applicable to the Loans aS granted Ьу
the lnvestor thгough the Platform in fачоUг of the SPV, (ii) the ге ationS between the PaгtieS, aS Well aS the гelationS
beмeen the lnvestors in theiг capacity aS lenders to the SPV (iii) the principles gочеrпiпg the SPV's actionS in
геlаtiоп to the Project, and (iV) the rU]eS to Which the mапаgеmепt of the SPV rnUSt adhere throUgh its relevant
Gочегпiпg Bodies, aS defined below,

2. coMMlTTEDcoNTRlBUTloN

The Platfoгm shall publish on its Website the total аggrеgаtе amount required for the Loan Wh]ch iS to Ье USed
fоr the рrореr development and implementation of the ProJect (the ''Funding Target") for the purpose of
pubIicising it to potential investors, Fог the pUrposes of thiS Agreement, the tеrm "committed contribution" Ьу
the lпчеStоr Shall mеап the Specific amount that the lпчёStоr aUthorises and commits Via the Platform, to finance
the Project, thereby contributing to the achievement of the Funding Таг9еt,

once the Funding Target has been reached Within the timeframe established for the Project and, in any event,
опсе the рге-сопtrасtuа] cooling-ofF period mentioned in the previous paragraph has elapsed, the lnvestor Shal]
Ье informed that thеiг contгibution Will Ье tгапSfеrгеd to the SPV and to an account held Ьу it Ьу Way of а Loan,
which shall in all cases Ье gочеrпеd Ьу the terms and conditions Set out, iпtег alia, in thiS Agreement.

То thiS end, Ьу Signing thiS Agreement. the lnvestor grапtS the Platform ап iггечосаЬlе mandate to саrгу out the
following actions on their behalf and fоr thеiг account, опсе the FUnding Тагgеt has Ьееп reached:

(i) the corresponding transfer to the SPV Ьу way of а Loan for the amount of the committed
Contгibution, опсе the Security and guaгantees ргочidеd uпdег this Аgrееmепt have Ьееп
cгeated, Which Sha]] take place in the order of рriоritу to Ье аgrееd Ьу the PartieS,

(i0 the formalisation, in the паmе апd оп behalf of the lnvestor, of the Loan Аgrееmепt to Ье signed
With the SPV. Which Sha] Ье fогmа]]Sеd ln а рriчаtе document as We] aS the administration of
the collections and payments aгising frоm Said Loan Аgrееmепt Uпdеr the tеrms and for the
amount determined Ьу the lпчеStог via the Рlаtfогm, aS Weil aS the реrfоrmапсе of the
intermediary functionS neceSSary fог these pUrpoSeS; and

the eХecution of апу pUblic апd pгivate document that may Ье necessary, сопчепiепt ог
арргорliаtе fог the рчгроsеs of (i) the ргореr gгапtiпg, eХecUtion апd documentation of the Loan,
as Well aS (ii) to enforce the Security
of default of the spv's failure to com

and rantee linked to the Loan Аgrееmепt in the event

(iii)

2
h its obligationS in accordance With the terms of this



Agreement, the Loan Аgrееmепt and the оthеr financial documents (including (а) ihe possible
assjgnment, Ьу the lпчеStогS. of their contгactual position in the Loan Аgrееmепt (ог оthег
financial documents) in fачоuг of а thiгd party previously determined Ьу the Рlаtfоrm, ог (Ь) the
Platfoгm'S intervention in its own name апd ол behalf of the lnvestors to сагry out оr entrust to а
third раrtу апу action relating to the claim fоr апу payment, оr the сrеаtiоп, епfогсеmепt оr
execution of any Security апd/оr guarantee relating to the Loan. lп thiS геgаrd, the lпчеStог
undertakes to ргоVidе апу documentation the Рlаtfогm may require for this рUrроSе.

The Fuпdiпg Target Sha]l Ье made available to the SPV апd Shall Ье USed eХclusively to finance the Project aS
Well as to сочеr the expenses ргочidеd fог in thiS Аgгееmепt, iп ассоrdапсе With the detailS described in the
Project pubIished Ьу the Platfoгm оп its Website.

The SPV'S management body takes the fоrm of а Sole diгector, а position held Ьу lrilr Zhabko Denis. The
managemeni body iS hereinafter геfегrеd to aS the "Management Body",

4. ExPENDlTURE PoLlcY

Pursuant to the Funding Target, the lnvestor authorises the SPV to рrосееd With the construction апd maгketing
of the Development at the рriсе and Subject to the restrictions described оп the Platform'S WebS te,

Furthеrmоге, the following expenses shall Ье Ьогпе Ьу the SPV and charged to the Funding Тагgеt: notary and
legal fees (the latter up io а сар of ЕUго 1 1,800), 1and registry fees and апу other expenses directly related to the
draftin9, negotiation, execUtion and formalisation of the Loan Аgгееmепt and other financial docUrnents, including
the creation of the геlечапt SecUгity and gUaгanteeS,

The SPV Undertakes not to make апу distribUtions to its qUotaholderS, affiliates, mеmЬеrS and геlаtеd parties Until
the irrevocable and Unconditional discharge ]п fUll of its obligat]onS Uпdег the Loan Аgrееmепt апd the оthег
financial documents, as Well aS not to incur any financial indebtedneSS iп addition to that агisiпg from the Lоап aS
long aS the ргiпсiраl and inteгest of the Loan have not Ьееп repaid irrevocably and Unconditionally in full uпdеr
the Specific terms and conditionS Set oUt in th]S Аgrееmепt, in the Loan Аgrееmепt and in the оihег Financial
Documents, except in those cases Whеrе the additional financial indebtedness iS intended to rерау the interest
and ргiпсiраl оп the Loan оr in other Specifrc cases that mау Ье ргочidеd fог in the Loan Аgгееmепt,

6. PRlNclPLES оF AcтloN оF тнЕ SPv

The SPV undertakes to the lпчеStоrS that the Funding Target Shall Ье used exclusively fог the рUrроSе Set out in

thiS Аgrееmепt.

7. lNvESToR REPoRTlNG oBLlGATloNS

The Platform Undertakes to provide the lпчеStоr With information relating to thеiг investment via the Platform'S
WebSite, WithoUt ргеjudiсе to оthеr diScloSure obligationS that muSt Ье complied With Uпdег applicab}e legislation,

Furthеrmоrе, the Platfoгm, aS ра( of its obligations uпdеr Article 23(В) of RegU]ation (EU) 2020/1503, Shall
immediately iпfоrm the lпчеstоr of апу material change to the lпfоrmаtiоп provided to them n relation to the
Project. Whether оп the Platform'S Websiie оr in th]S Аgгееmепt,

Fоr these рuфоsеý, а material change to the information shalI Ье undeБtood as опе Which, Without impacting the
PФect'S profitability, provided it does not чпdеrmiпе its Viability оr entail а change detrimental to the lnvestor,

in the Project, even where SUch modjfjcation entailS а
3

affects the control Structure of the companies i

3. APPOINTMENT ОF ТНЕ MANAGEMENT BODY

5. PRoHlBlTloN oN DlSTR|BUT|oNs BY тнЕ SPv



change to the Funding Target communicated to the lnvestor

То thiS епd, the Platform геSеrчеS the right to make, on behalf of the lnvestor, the Stгuсturаl changes necessary
to the Project in огdеr to optimise it, and mUSt rероrt any changes in the Space сrеаtеd fоr each lnvestor of the
Project оп the Рlаtfоrm'S Website providing а Project monitoring document explaining how the transaction Will

Ultimately Ье StrUctured,

8, PoWER оF AcTloN оF тнЕ SPV,S MANAGEMENT BoDY

The Paгties agree that the SPV'S Management Body, unless the lnvestors hаче given their рriог consent (in the
manner Set out in clauSe 17 "General Provisions"), may uпdеr по circumStances take апу ofthe fo]lowing actionS:
(i) арргочаl of additiona] eXpenditure сhаrgеd to the Fuпdiпg Target оthег than that provided fоr in th iS Agreement,
(ii) the acquisition of Shares not provided for in this Agreement, (iii) the adoption of апу геSоlutiоп that mау
pгejudice, hinder or рrеVепt the irгечосаЬlе and Unconditional герауmепt in full of the Loan; (iV) the trапSfег in

Whole оr in part, of the Asset (in апу fоrгп, inclUding the Sale of а going сопсеrп, demerger, mеrgеr, contributioл
iп kind апd апу оthеr tranSaction With а SimiLaг effect); (v) the adoption of апу agreement that may prejudice,
hinder ог рrечепi the рrореr сrеаtiоп, establishment оr enforcement of the Security and/or guarantees to Ье
created in connection With the Loan Аgrееmепt, and (V]) the tгапSfеr iп Whatever fоrm of the ASSet in а Way
prejudicial to the interests of the lnvestor Uпdеr the Lоап Agreement,

9. REPRESENTAT|oNS AND WARRANTlES lN RELAT|oN то тнЕ SPv

SPV iS ап ltalian соmрапу, duly ]псогроrаtеd uпdег lta]ian law W]th its registered office ln Мilап via Саrlо
I\4atteucci 2, Тах code: 04022210126. The deed of iпсогроrаtiоп of the SPV WaS executed оп 1З Мау 2024,
Ьеfоrе Notary Dr Епгiсо l\Лаriа Sironi, Uпdеr rеf. по 2З949, file по, 1З716,

SPV, оп its оWп aS Well as оп behalf of its qUotaholder, hегеЬу rергеSепtS and Warrants that, to the best of ]tS

knowledge, the SPV and its quotaholder have fUlfilled so fаг and аrе correctly fulfilling all their obligations arising
from the agreements to Which they аге parties (hеrеiпаftег the 'Agreements") including, Without limitation. r' the
deed of trапSfеr of quotas dated 26 JUne 2025 ri' the deed of pledge over lгiS S,r,l, S соrроrаtе capital dated 26
JUne 2025, То this rеgаrd, the enter]ng 1nto this Аgrееrпепt and, mоrе in general, the draw down of the Loan aS

Well aS the granting of the SecUrity, aS defined below, does not rX) require the рriоr аррrочаl, in WhаtSоечег fоrm,
Ьу апу оthег party поr (у) purport ihe termination cancellation or voidability оr, in any case, the loSS of
effectiVeneSS of the АgrееmепtS

10. GRANT|NG оF LoANS то тнЕ SPv. GENERAL TERMS AND coNDlTloNS

10.1. Loan

The Committed contr]bution intended fоr the granting of the Loan to the SPV shall Ье gочеrпеd Ьу the tегms апd
conditions Set out in this Agreement and in the Specific Теrms attached to this Agreement aS Аппех l (Speciflc
IеrmS of the Loans),

The Loan granted Ьу the lпчеStог is а fiдзд_g.iдg_рlgСдС the rеtuгп оп Which depends exclusively оп the SPV'S
ability aS ЬогrоWеr, to fUlfil its obligation to rерау the ассгuеd inteгest and the principal of the Loan in а timely
mа n пеr,

Fоr information pu rроSеS опlу, it iS expressly Stated that the grапtiпg of the Loan Ьу the lnvestor entails assuming
tion апd (ii) failUre to obtain the expected financial rеturп
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а risk of (i) total ог ра rtial loss of the committed со

FUrthеrmоrе, the SPV dесlагеS that U пdег по circumstances Shall it Ьеаr апу expenSeS, costs оr damageS аrls n9
frоm activities other than thoýe provided fоr iп clause 4 pursuant to the Funding Target,



The lпVеStоr acknoWledgeS that eXtraordinary circumStanceS not foreSeen in the Ргоjесt (including, but поt limited

to: а fall in ргорегtу market prices, а decline in demand, an increase in construction costs, delays in administrative

рrосеduгеS for obtaining permits оr licences, etc,) may cause the future financial rеturп to Ье delayed оr to Ье
leSS than their committed contribution, aSSUming, in their capacity as lепdеr, the risk associated With the

eXecution of the Ргоjесt,

The granting of the Loan Shall Ье foгmaiiSed through the SPV Ьу the lпчеStог, represented Ьу the Platform iп

accordance With the irrечосаЬlе mandate granted in clause 2 above, in а private document.

10.2. USe and purpose of the lоап

The SPV undertakes to allocate the fUndS received frоm the Lоап solely and exclusively aS Set out iп thiS

Аgгееmепt and, iп раrtiсUlаr, in accordance With the provisions of ClaUSe б above,

The Loan mау Ье disbUrsed following the fulfi]ment (ог Waiver Ьу the Platform) of all conditionS precedent to the
USe of the Lоап, and thеrеfоrе, from the date of utilisation of the Loan, ihe SPV Shall Ье obliged to rерау the
amounts owed aS principal, to рау inteгest, fees, taxes and accrued ехрепSеS, aS Well aS to соrпрlу With the other
commiiments and obligationS fоr Wh ch it iS responSible lп ассоrdапсе With the terms and conditionS Set out iп

this Аgrееmепt the Loan Agreement and the other financial documents,

The SPV Undertakes to adopt, Within its rеlеVапt gоVеrпiпg bodies, рriоr to the Signing of the Loan Agreement
апd the grапtiпg of the Loans in its favour, Such decisions and гesolutions aS may Ье necessary to fulfil the
Fu nding Target.

10"3" Accrual of interest. lnterest рёriоd.

The SPV uпdеrtаkеS to рау interest оп the Loan to the lnvestor at the interest rаtе Set out in the Specific Теrms

The outstanding principal of the Lоап at апу given time Shall accrue daily ]nterest in fачочг of the lnvestor at the

applicable interest гаtе Set out in the Specific Теrms,

lnieгest Shall Ье deemed to ассruе on the basiS of а уеаг of three huпdгеd and SiХty (З60) days and Shall Ье

calculated fоr the days actually elapsed dUring the lпtегеSt Регiоd, aS defined below (at the end of Which the first

day of ihe lпtегеSt Period Shall, ]п any event, Ье deemed to have actually elapsed and the last day not to have
actually elapSed),

"lnterest Period" mеапS the period from (and including) the date of disbursement of the Loan up to (but excluding)
the пехt date оп Which interest iS due, aS better Specified in the Specific Теrms.

The du[ation of the lnterest Period Shall coincide With the dUration of the Loan, aS Specified in the Specific Terms,
and therefore there Shall Ье а Single interest оr Settlement period, Which Shall соmmепсе оп the date оп Which
the Lоап has Ьееп disbursed iп accordance With the pгovisions of clause 10,2 above.

lnterest accrued during the Single lnterest Регiоd Shall Ье payable Ьу the SPV оп the due daie Of the lnterest
Period, coinciding With the Loan maturity date, and mUSt Ье paid Within а maximum of ten days of SUch due date,
The Platform Shall distribute аmопg the lnvestors the amounts paid Ьу the SPV in respect of the Loan (principal

and iпtегеSt), paying each lпчеStоr the рrороrtiопаtе shаге dUe to them, net of any tax deduct]ons Whеге legally
applicable,

lt remains understood that, in case the interest rate оп the Loan exceedв the usury threshold rate from time to time
applicable in ltaly aS provided for Ьу Law п
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аrсh 1996 (aS amended and supplemented) and the related

No capitalisation оr compounding Shall Ье permitted in relation to the Loan.



10,4. Majority of IпчеstогS

DecisionS Ьу the lnvestors U пdег the Loan AgreementShall betaken unleSSexpгeSSly provided otheгW jse therein,
Ьу а majority of the lпчеStогS, and апу decision So taken Shall Ье binding оп each and every опе of them

"Majority of lnvestors" mеапs all lnvestors whose share of the outstanding Loans amount rерrеsепts at апу
time, mоrе than fifty реr cent (50%) of that figUre,

Fоr the аьоvе purposes, the Рlаtfогm shall inform the lпчеstоrs of the decisions to Ье submitted for their
consideгation, Which Shall Ье deemed accepted Ьу each lnvestor Unless they ехргеSs their opposition in Writing
within 15 саlепdаr days, Any decision taken iп relation to the Lоап Agreement and оthег financial documents
provided to lпvеstоrs shall Ье deemed to rеquiге the аgrееmепt of the lvlajority of lnvestors, unless otheгWise
Staied,

Fоr information рurроsеs the ассеlеrаtiоп of the Loan, the епfогсеrпепt of the secuгity оr securities, оr the
почаtiоп of the Lоап Аgrееmелt shall Ье subject to the decision of the Majoгity of lnvestors.

10.5, Mandatory ordinary repayment

The spv must rерау the Loan in full and all amounts owed to the lпчеstоr under this Agreement the Loan
Agreement and the оthег fiпапсiаl documents оп the Loan maturity date Specified in the Specific Terms
Fчrthегmоrе, аftеr апу trапsfеr. in Whole оr rn рагt, of the Real Estate Units of the ASSet (]п Whatsoever modality.
including Sale of going сопсеrп, dеmегgеr, mеrgеr, contr]buiion in kind and апу оthеr transaction having а similаr
effect), rеgаrdlеss of when it takes place, shall entail the obligation of the Воrrоwеr to ailocate а]] funds obtained
frоm SUch Sales, net of taxes and expenses associated With SUch Sale, to the rерауmепt of the Lоап (the 'Net
рrосееds") Accordingly, the Net Рrосееds obtained Ьу the spv frоrп the sale of апу of the Rea] Estate units shall
Ье paid Ьу the purchaser immediately апd directly, following the completion of Such Saie, to the lпчеStог оп а
cUrrent accoUnt indicated Ьу Such lпчеStоr.

10.6. voluntary early redemption

The spv, at its оwп discretion, may decide to герау the full amount of the Loan iп advance rеgаrdlеss ofwhether
оr not this coincides with the епd of the lnterest period, provided that the platform is given at least twenty (20)
саlепdаг days' ргiоr notice, The еагlу герауmепt shall include, together with the рriпсiраl of the Loan, all interest
and other costs алd expenses ассгчеd up to the date of еагlу rерауmепt, which, if rераid before the 12th month
following the diSbursement of the Loan, Shall in апу event include the amount of inteгest ассruеd during that
period, The SPV shall not Ье obliged to рау any fee fоr early rерауmепt

10,7. Gепеrаl Rules

The SPV iS obliged to make and Settle any Withholding taХ оп capital gainS required Ьу applicable tax legisIation
at алу time,

Payments агisiпg from thё Loan, Whether in reýpect of principal, intereýt or eХpen8es, Shall Ье made (i) on the
due date of the Loan оr in ассоrdапсе With the р S of thiS Agreement fог еаrlу repayment thereof, or (ii) at
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issued dесгееS of the l\Лinistry of Treasury of ltaly, the app]icable гаtе of interest payable Ьу the SPV Shall Ье the
mахimUm rate permitted Ьу LaW по, 108 of 7 Магсh 1996 (aS amended and SUpplemented) and the геlаtеd iSSUed
dесrееS of the Ministry of Treasury of ltaly,

The spv's obligation to make payments to the lпvеstоr sha]l Ье deemed to have Ьееп fulf]]led whеп the spv has
sufticient funds to соVеr iis payment obligation in the virtual account held Ьу the SPV оп the Platfoгm, and actuallv
does So



the time they аrе due from the lnvestor iп ассогdапсе With the provis]ons of this Аgrееmепt, Ьу debiiing these
amounts frоm the геlечапt account held in the Platform'S паmе, Without the пееd fог а prior payment оrdег, The
SPV undertakes to maintain Sufficient funds iп this account to сочег the aforementioned payments,

The amounts received Ьу the lnvestor aS payment Shall Ье applied first to the reimbursement of expenses and
taХes, Secondly to late paymeni interest thirdly to оrdiпаry interesi and. to the eХtent that they eХceed thiS, to the
oUtstanding principal.

10.8. Dэfачlt interest

DefaUlt interest Shall Ье pa]d iп а Single inStalment, together With the payment of the interest due оr the ргiпсiраl
of the Loan, as the case may Ье, оr, failing that, оп the Loan S matu гitу date ol Upon the declaration of ассеlегаtiоп
of the Loan.

lt rеmаiпS understood that, in case the default interest rate оп the Loan exceeds the usury threshold rate frоm
time io time applicable in ltaly aS provided fоr Ьу LaW по, 10В of 7 l\Лаrсh 1 996 (as amended and Supplemented)
and the гelated issued decrees of the Ministry of Тгеаsurу of ltaly, the applicable rate of interest payable Ьу ihe
SPV Shall Ье the maximum rate permitted Ьу LaW по, ,1 08 of 7 Маrсh 1996 (as amended and Supplemented) апd
the related iSSued dесгееS of the Ministry of Treasury of ltaly.

10.9. Joint and Separate nature of each investor's Loan

The contгactual position aSSUmed Ьу each lnvestor vis-ё-vis the SPV in rеlаtiоп to theiг геSресtIче Loan iS joint
and several, and therefore the lnvestor'S rights and obligationS аrе independent of those of the оthеr lпчеStогS,
unleSS expressly provlded otherwise ]п thiS Аgгееmепt and Sub]ect to the majority rUle Set oUt in the Loan
Agreement, whеrе applicable

10.10 obligations of thе

ln геlаtiоп io the Loan, the spv чпdегtаkеs to

Repay the principal of the Loan апd Settle all оthеr amollnts for Which it iS liable fог апу rеаSоп (оrdiпаrу
iпtегеSt, default payn,]ent interest, fees and Platform expenses of апу kind) оп the dates and uпdеr ihe
conditions a9reed in The Specific ТегmS,
The SPV UndertakeS to рrочidе the Platform With the information or documentation гequested Ьу the Platform
гegarding its financial Situation, Within а maximUm реriоd of fiftееп (15) days fгоm the request and,
specifically, to provide documentary evidence that it iS Up to date With the payment of jts respective taХ
obligationS, Social Security contributionS апd paymentS to its employeeS.
The SРV Undertakes to use the entire аmоuпt of the Loan for the рuгроsе dеsсгiЬеd in the Lоап application
апd in thiS Agreement, the Loan Аgгееmепt and the оthег financial documents.
То carry out and cooperate in ali necessary actions to obtain, extend оr rепеW апу authorisation required fоr
the рrорег fulfilment of the obligationS aгising fгоm thiS Аgгееmепt.
The SPV acknowledges and authorises the persons designated Ьу the Platfoгm to саrry out all physical оr

ned above and to рrоVidё the requested Supporting
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docUmentary
documentS,

checks to Vеrifу the details

ln the еVепt of апу delay that mау оссUr, Whеthег in the payment of the principal or n the payment of inteгest and
expenSeS payable Ьу the SPV, defaUlt inteгest Shall ассгuе daily in favour of the lnvestors at the rate Specified in
the Specific ТеrrпS Without the need fоr notice, from the day following the due date ог the date оп Wh ich the unpaid
amount becomes due and рауаЬ]е until fU] payment iS made,



UnleSS eXpfeSSly aUthorised Ьу the iпчеStоrS Until the full герауmепt of any amount due Uпdеr the Loan
Аgrееmепt and the other financial documents the SPV undertakes (i) not to iпсur апу financial debt other than
that аrisiп9 from the Committed lnvestment Which iS not intended for the implementation of the Project; (ii) not to
grапt loanS or gUarantees in favour of third parties unleSS conSented Uпdеr the Loan Аgrееmепt, ( iii) not to create
апу fоrm of guаrапtее, pledge оr any other type of Security, charge ог епсumЬrапсе of а S]milаг паturе очег its
aSSetS in favour о{ third-paгty creditors other than ihe Investors, (iV) not to participate, directly ог indiгectly, in
SubseqUent pгojects other than the Project: and (v) not to make diskibutions to its ShаrеhоldегS, affiliates оr related
paгtieS.

The discloýure obligat]ons and authorisation to саrrу out dосumепtаrу checks provided for iп this clause fог the
SPV shall also apply to апу guаrапtоr, Security рrочidег, Suгеtу оr, in general, апу gUarantor of the Loan,

10.11 Loan Guarantees

The SPV iS liable for the full and timely реrfоrmапсе of thё obligations assumed чпdеr this Аgгееmепt and the
Lоап Agreement (the "Sесчrеd obligationS") With аll its assets, present and future.

Furthегmоrе, and Without prejudice to the foregoing. the SPV Sha] ргочidе the following SecUrity to Ье provided
around the date of execution of the Lоап Agreement and aS condtion to the disbursement of the Loan
("Security"), iп оrdеr to Secure the full and timely реrfогmапсе of the Sесurеd obligations assumed Ьу the SPV
Under the terms Set oUt in thiS Agreement:

. First гапkjпg mortgage оп the assets of lris s,r l,

. Firstranking pledge очег all present and fUture Ьапk accoUnts of the ВогrоWеr, inc]Uding а]] credit
balances and proceeds thегеоп. lt rеmаiпS understood that the pledge Will Ье епfоrсеd only in case of
ВоrrоWег'S gross breach to the lоап agreement

. CoSt очеrruп gUагапtее from the ВогrоWеr, covering any shortfall in the total development costs reqUired
to complete the Рrоjесt,

. FUll cash Sweep

. Маiпtепапсе of the Gчагапtееs during the life of the lоап and impoSSibility of gгапtiпg the Same ог better
guаrапtееS in fачоur of оthег сгеditогS.

. suьогdiпаtiоп of соrроrаtе loans as well as of апу other lоап to the urbanitae lоап,

. lrrеVосаЬlе l\,4andate of Sale in favour of the Lепdеr enabling the direct Sale of the underlying asset of
the project from а price flооr eqUjvalent to 75% of the laSt available appraiSed valUe оп the effective date
of the t\,4andate of Sale, The effective date of the Sale l\4andate Shail Ье called during the last б monthS
of rnatur]ty, The details of the Sale mandate Will Ье furthеr claгified and agreed upon Ьу the parties aS the
transaction pгogresses to а mоге advanced Stage

The Security will Ье interconnected With each other and form а Single guarantee package and the maximum
gUаrапtееd amount of each and all the Secuгity Shali Ье equivalent to ,1З0% of the principal amount of the
debt,

10.12 Assignment of lоапS

The lпчеStоr mаУ assign the Loan Аgrееmепt and/or all or рагt of its rights Under the Loan Аgrееmепt. Subject to
prior notification to the SPV, The assignment Shall automatically resUlt in the asslgnee Stepping into the aSSignor'S
rights. both in relation to th]S Agreement and in any оthеr сопtrасt. if апу, relating to the financing of the Pro]ect.
Notwithstanding the fогеgоiпg, the valjdity of the assignment shall Ье subject to the гegistration of the пеw cгeditor
оп the platfoгm.
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lп such а case, the security grапtеd in relation to the Lоап shall remain in fогсе and continue to have full effect



not up to date With the рауmепt of their tax liabilities, Social SecUrity contributions оr payments to their
employees, (iii) аrе in аrгеаrs With other сrеditогS, (iV) SUffeг the confiscat]on of their aSSetS, ог have them
Stolen оr liqUidated, (v) аrе placed in соmрulSогу liquidation (i,e, go into Ьапkrчрtсу) ог file fоr voluntary
Ьапkгuрtсу, оr а petition for the]r compuiSory liquidation iS admitted for processing, (vi) fail to comply With
their obligations to identify the beneficial оWпеr Where applicable, and (vii) iп the event that they faj] to comply
with апу other obligation arising frоm ог linked to thiS Аgrееmепt,

. The spv uses the Loan fог а рuгроsе оthег than that descгibed in this Agreement,
о The SPV has breached the terms of апу oan or cred]t agreemeni to Which it iS а pafty (inc]Uding those not

аrrапgеd through the Platforrn) and, fuгthеrmоrе. the SPV has Ьееп геquirеd to make ап еаrlу rерауrпепt iп
the ечепt of defaUlt ог the Piatform haS геаSопаЬlе grounds to believe that, aS а resUlt of thiS] (i) the SPV
may also imminently Ьгеасh the tегms of thiS Аgrееmепt ог (ii) апу of the grounds for termination of this
Аgгееrпе.lt Set oLt iг tl^iS Clause mау anse:

. ln the event that all оr раrt of the secu гity/g uаrапtее linked to the Loan is dec ared inva]]d оr unenforceable
Ьу а court judgment and the SPV has поt provided the Platform With а Satisfactory and Sufficient аltегпаtiче
SecUгity to fUlly герlасе the potentially uпепfоrсеаЬlе оr invalid Security ог gUаrапtее Within fifteen (15) days
of the Platform S rеаSопаЬlе request,

. lп the event of а breach of the гергеSепtаtiопS and Warranties given Ьу the SPV Uпdег thiS Аgrееmепt.

. Апу оthеr termination provided fоr iп the Lоап Agreement,

. The ASSei iS tгапSfеrrеd iп а Way prejUdicial to the interests of the lпVеStоr,

14. LEGAL cLAlM

lп the event of а Ьгеасh of the payment obligationS arising frоm thiS Аgrееmепt and the consequent еаr]у
iегmiпаtiоп thегеоf, the platform may transfer, in the паmе апd оп behalf of each of thё lnvestors, the lпчеstогs'
contraciual position iп the LoanS to а third party. Whether а natural оr legal реrsоп, including fоr the pUrpose of
епfогсiпg the Security оr guarantees linked to the Loan оr claiming the corresponding debt through the filing of
legal proceedings arrSing frоm this Аgгееmепt. То thiS епd, the Platform гпау rеfеr the legal claim to the debt
collection аgепсу With Which it has reached an agreement fоr the rесочеry of the outstanding payments linked to
the Loan

15. NoTlFlcATIoNS

The Parties аgrее to the electronic forma]isation of the Loan and to the Sending of апу notificationS to the emajl
addreSS contacto@urbanitae,com, ассогdiпglу, the ргочisiопS of LaW З4l2002 of ,]1 Ju]y on information Society
Services апd еlесtгопiс соmmеrсе, and LaW 2212007 of 11 July оп the distance mагkеtiпg of financial Services to
consumers

lt iS the responSibility of the SPV to геIiаЬlу commUnicate any changes to the contact details provided апd Until
such changes аrе coirectly communicated to the platform the detai s сuгrепtlу available shal] Ье valid for the
pUrposes of апу notification rеlаtlпg to this Аgгееmепt,

16. vALlD|TY оF тнЕ coNTRAcT AND coNDtTloN PRECEDENT

This Аgrееmепt shall Ье effective in respect of all parties оп the date of its acceptance, subject to the condition
precedent set out below (the "condition Рrесеdепt'):

This Agreement shall соmе into fоrсе when the Fuпdiпg Target is reached within the specified timeframe. At that
time, the platform shall inform each of the parties, fo
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рчrроýе, of their Committed Contribution and the

The Platfoгm may also, iп its оWп паmе and оп behalf of the lпчеStоrS, take оr епtгUSt to а third party the taking
of the песеSSагу steps fоr the jUdicial оr eХtгajUdicial rесочеry of any payment аris]пg frоm the Lоап, inclUding the
сrеаtiоп or епfоrсеrпепt of апу SecUrity iпtегеSt. inclUding ihe Pledged SecuritieS,



10.13 Remedy for iпчёstоБ

lf fоr апу геаsоп, the SPV failS to repay the Loan ог рау ihe interest ог expenses Set out iп the termS and conditionS
of thiý Agreement, the Loan Agreement and the other financial documents, the lпчеStоr Shall in all cases Ьеаr the
risk of defau]t and acknowledges that they mау make а claim against the SPV'S assets,

11. lNFoRMATloN REGARDlNG PAYMENTS AND R|SKS ASSoclATED W|TH TRANSACTIoNS

The lnvestor dесlаrеS that they have rеаd and understood the risks associated With the transaction and the
investment described on the Platform'S Website and, in рагtiсulаг, declares that they аrе аWаrе of the risk of total
ог раrtiаl loSS of the Capital invested aS а Loan, the risk of noi obtaining the eХpected financia] rеturп. as well as
the risk of а lack of liqUidity to rесочеr the investment,

12. FЕЕS AND EхPENSES

The following fees shall Ье payable to the Platform and shall Ье Ьоrпе exclusively Ьу the SPV:
. Project fee: Опсе the FUnding Target has Ьееп achieved, the SPV mUSt рау the Рlаtfоrm the ргоjесt fee

Specified in the Specific Теrms, Which is calculated on the basiS of the FUnding Тагgеt, plUS the applcable
Value Added Тах, The lоап рrоjесt fee Will Ье deducted Ьеfоге the funds аrе made avaiiable to the SPV,

. Any other fees оr expenses attributable to the SPV Ьу the Platform оr апу collection аgепсу engaged Ьу
the platform in connection with the Lоап, such as, but not limited to.

о lnvest]gation Аgепсу Debt collection Agency,
. expenses агisiпg frоm the extension of thiS Аgгееmепt or the Loan Аgrееmепt. if апу, aS Well aS апу

оthеr expenses incurred in obtaining the reports necessary for its glanting, claims investigataon of
assets ог their епсumЬrапсеs, debt collection management, геgistry enquiries, obtaining notarial
ceгtificates апd requirements through а поtагу, posi, telegraph, ЬUгоfах оr Similаг, as Well aS апу
оthег jUStifiable ехtегпаl eXpenSeS iпсUrrеd until the Settlement of any overdUe debtor chargeS,

Furthеrmоrе, the SPV Shall рау the followlng:
. Апу оthег expenses and taxes arising from the реrfоrmапсе of this Аgгееmепt, as well as frоm the creation

(registration and cancellation Whеrе applicable), modification and епfоrсеrпепt of the Security inteгests,
inclUding the payment of Stamp dUty, ечеп in the event that the SPV iS поt the tахрауег liable fог Such dUty,

. costs of valuing the asset.

. Administrative costs fоr the ргосеsslпg of the agreemeni and the registгation/cancellation, whеrе applicable,
of the Sесuгitу intereStS.

13. GRoUNDS FoR TERMlNATloN

The SPV аgгееS that the РJаtfоrm may, оп behalf of the lпVеStог, terminate thiS Agreernent and reqUeSt full
reimbursement of the amounts due in connection therewith, if:

. The SPV faiis to make а рауmепt оr makes only а рагtiаl payment of an amount due Uпdег this Аgrееmепt,

. The SPV provides false information, inclUding cases Where thiS has affected the decision to allow the lnvestor
to rеgistеr aS а mеrпЬег of the Platform апd pUblish the Project application оп the Platform, ог has af{ected
the сгеdit rating thai the Platform has assigned to the SPV;

. The SPV or any of its Security providers, if any: (i) fail to comply With their financial героrtiпg obligations or
fail to file, whilst legally obliged to do so, their ап

о

accounts With the relevant companies RegiSter; (ii) are

All payment tгansactionS arising fгоm ihe act]vities and ореrаtiопS Uпdеr thiS Аgrееmепt shall Ье сhаппеlеd
throUgh а payment institution, With each Party opening а payment account fог thiS рUrроSе, all in accordance With
the iегmS and conditionS Set out Ьу the P]atform оп its WebSite



percentage it represents of the Total Fuпdiпg Таrgеt, lf the FUпdiпg Target iS not rеасhеd, thiS Agreement Shall
Ье void

17. GENERAL PRovlSloNý

The Рlаtfоrm Shall inform the оthег Parties of any applicable геgчlаtопS that mау entail amendments to this
Agreement, aS Well aS of апу оthег amendments that mUSt Ье made for objective reasons, and any changes to Ье
made to this Аgrееmепt Ьу the Platform and the SPV must Ье agreed in advance.

SUch amendments Shall Ье deemed to have Ьееп accepted Ьу the lnvestor if they do not express their objection
in Writing Within 15 calendar days.

Апу other amendment to thiS Agreement rеqu res the expreSS agreement of all Paгties

The costs and taxes агiSiпg from the execution and реrfогmапсе of thiS Agreement апd the transactions provided
fоr thегеiп, including the сгёаtjоп, amendment. cance]iation and eventual enforcement of the SecUritylgUarantee
linked to the Loan, Shall Ье Ьогпе Ьу the SPV,

The Рlаtfогm, the SPV and the lпчеStоrS mау поt assign the rights and obligations аrisiпg frorn the Agreement
UnleSS otheмise ргоVidеd fог in thiS document,

Fоr any matter not provided for in this Agreement, the ргоViSiопS of the General Теrms and conditionS available
on the Website WWW. urbanitae,com Shall apply to the lnvestor, Which the lnvesioг has declared to Ье аWаrе of and
to undeгStand and accepts in thеiг епtiгеtу.

The Parties сопsепt to the electronic execution of this Аgrееmепt апd the sending of апу notification to the email
addresS contacto@Urbanitae.com, all iп ассоrdапсе with the regulations applicable for these рurроSеS.

,8, сOMPLA,NTý

The Platform has а customer Protection Policy Setting out the рrосеduгеS fог the lnvestor to Submit complaints
and claims and the ргосеdurеs fог геSоlчiпg them, The details of the Рlаtfогm'S customer Sеrчiсе through Which
complaints and claims Will Ье resolved аrе aS folloWS:

. Head о{ CLlstorne, Se,v|ce, MS Rocio АЬа,о Noguei.a
Email: Sac, UrЬап itae mpliance.iS
customeг Service Telephone +34 91 791 44 28
Postal address: С/МаrqUёS de Villamejor, 5, 28006, Madr d

The Platform iS obliged to address and rеSоlче complalnts and claims Submitted Ьу the lпчеStог via апу means to
thiý Service Within Мо monthS of their SubmiSS оп, At the end of thiS регiоd, the iпчеStог mау геfег the matter to
the Complaints Sеrчiсе of the SpaniSh National Secuгities Магkеt Commtsston,

19, LAW AND JUR|SDicTloN

ThiS Agreement and the аgrееmепt it constitutes ShaIl Ье gоVеrпеd Ьу Spanish law. The Parties expressly submit
to the courts and Tribunals of Madrid capital for апу matter that may агisе fгоm the validity, interpretation or
реrfоrmапсе of thiS А9гееmепt

11



ANNEX l

SPEC|F|C TERMS ОF ТНЕ LOANS

Р roject lгiS Project

Туре F ina ncjn g

Principal amount (GroSS
loan) €3,000,000

Purpose Grant а Senior lоап for the partial financing of а residential development
comprising 24 newly built units in Busto Arsizio (VA), Lombardy, Italy

condition precedent

The grапtiпg of the loan Shall Ье SUbject to the fulfilment of the foIlowlng
preconditionS:

. SucceSSfUl outcome frоm technical, legal and соmmегсiа] DD. Third Party АррrаiSаl iп fоrсе and Without conditions carried out
Ьу ап independent third раrt appraiser оr reputed So|vency The
appraisal Value (сurгепt and in completed hypotheSiS) mUSt Ье in
line With the сUгrепt valueS fоr these hypotheses. The ВоrrоWег Undertakes поt to permit апу direct ог indirect
change of сопtrоl in its shaгeholding StrUctUre during the entire
tеrm of the Lоап. No distгibution of dividends Shall Ье allowed dUring the term of the
lоап. П/]аiпtепапсе of the guarantees throughout the tегm of the Loan
апd prohibition оп granting the Same оr strопgег опеS in favor of
other creditors. Соrроrаtе lоапs and shareholder loans must Ье subord]nated to
oUr debt. Оthег cuStomary cond]tionS precedent for transactionS of thiS
паtUrе, including, Without limitation, the absence of ongoing legal
proceedings against the ВоrrоWеr апd/оr its direct оr indirect
Shareholders, review of соrрогаtе documents ассurасу of the
information received. Final аррrочаl Ьу the Lепdег'S lnvestment committee. Being up to date With all tax obligations. Receipt Ьу the Lепdеr of all the documentation песеssаrу fоr the
anaIySiS of the operation,. Аrrапgеmепt to the Lender'S SatiSfaction of the insurance policies
and appointrnent of the Lender aS beneficiary of the iпSUrапсе
policies to Ье аrrапgеd SUbsequent to the land plot acquisition,. Absence of material adverse change (i,e, апу circumstance,
event оr Situation which in the reasonable opin]on of the Lender
adversely affects the fiпапсjаl condition, aSSetS, prospects оr
bus]ness апd/ог subsidiaries of the Воrгоwеr, its shаrеhоldегs,
management соmрапу, оr its ab]]]ty to meet rts obligations under
the Financing AgreementS), different frоm thoSe аlrеаdу kпоWп to
the Lender. Evidence thai the ЬоrrоWеr, at the Signing of the ioan, has
deposited а minimum amount of 2,800 000 € of оWп funds at
cloSing,. Absence of апу actual оr likely поп-соmрliапсе,. EХecution of final b]nding documents detailing the final terms of
the lоап and соllаtегаJ оп tегmS acceptable to the Lепdеr апd the
ВоrrоWеr (the "TranSaction Dосчmепtз"). <50% LTC, <50% LTV оп BuSineSS Рlап Sales value.

12



The availability of Tranche А Shall Ье Subject to the Satisfaction
(ог Wаiчеr Ьу the Lепdег) of the following conditionS precedent:

] eqUity contribution day опе evidence Satisfactory to the
Lender that the Воrrоwеr has contгibuted not less than
20% of the total development costs (being €2,800,000)
Ьу way of equ ity,

.] рrе-Sа{еS: not leSS than 25% of the гesidential Units
having Ьееп рrе-Sоld pL,rS.]a,,]t to blndlng and
епfоrсеаЬlе sale and purchase agreements,

Ll land ownership; evidence that the ВоrrоWеr holds
exclusive, valid and uпепсumЬеrеd legal titie to the
development Site;

t] permits: all material building permits апd рlаппiпg
арргоVаlS геquirеd fоr the developrnent having Ьееп dUly
obtained and being in full fоrсе and effect,

:. All the Urbanization costs rеlаtеd to the ргоjесt already
paid,

. conStrUction contract: а conStrUction contract haVing
Ьееп entered ]nto With а reputable and experienced
contractor, on terms acceptable to the Lender,

Term

24 months frоm the first disbursement date with а one,time extension
option of 12 months (24 + 1 2), Make Whoie for Tranche А of 1 2 months

The extension of the lоап for additional ]2 months. iS Subject to the
completion of the following cPs:
1. ExpenSeS, taxes and liabilities on the asset and lris S,r,l, аrе Up to

date and not defaulted,
2 The completion of 80% of the development Works
3 Approval frоm Uгbanitae'S investment committee. (lf the project iS

not being developed aS planned (ВР Attached) the lcc might rеjесt
the extenSion, )

4, cash рауmепt of the exiension fee,
5 No event of defaUlt:
6, Written request at least 60 days Ьеfоге initial matuгity,

Security

. First rапkiпg mогtgаgе on the assets of lгis s,r l,

. Firslгапkiпg pledge over аll ргеsепt and futuгe
bank accoUnts of the ВоrrоWеr, ]ncluding all credit
balances and ргосееds thеrеоп lt геmаiпS
UndeгStood that the p]edge Will Ье епfогсеd опlу in
case of ВоrгоWеr'S g1,oSS breach to ihe loan
аgrееmепt,

. cost очеrгuп guагапtее from the Borrower,
соVегiпg any Shortfall ]п the total development
costs required to complete the Project

. Full cash Sweep

. плаiпtепапсе of the Guarantees during the life of
the lоап and impossibility of graniing the same оr
better gUarantees ln favour of other creditoгS

. suboгdination of соrрогаtе loans as well as апу
other lоап to the LJrbanitae lоап.

. lrrечосаьlе lvlandate of sale in favour of the
Lender enabling the direct Sale of the underlying
asset of the project from а price flооr equlvalent to

1з



75% of the last available appraiSed valUe оп ihe
effect]ve date of the l\4andate of sale The effective
date of the Sale lV]andate Shall Ье called duriпg the
last б monthS of maturity The detailS of the sale
rnandate Wl Ье furtheг clarifled and agreed upon
Ьу the parties aS the tranSaction рrоgгеSSеS to а
mоге advanced Stage

The Security Will Ье interconnected With each оthег and form а Single
gUarantee package and the maximUm gUaranteed аmоuпt of each and all
the SecUгity Shall Ье equivalent to l30% of the ргiпсiраl amount of the
debt,

Structuring Fее 5.00% + VAT, calculated оп the gross рriпсiраl of the loan

lnterest Rate ] ] ,00% per annum
Мiпimчm interest period

(total) 12 months

Costs
FееS: поtаry and legal, land registry due diligence and апу оthег costs
directly геlаtеd to the formalisation of the Loan Аgrееmепt Shall Ье Ьоrпе
Ьу the SPV

Repayment method Bu llet rерауmепt at maturity

Default fee
2% payable оп the total Capitalised аrпоuпt of the loan plus accrued

interest at the time of the extension

lnterest оп arrears 3% реr аппum on the debt and the amount of ассruеd interest

Early repayment

Еагlу Repayment Ciauses] The оссurrепсе of апу
event of default / mandatory еагlу rерауmепt eventS
Siandaгd fог thiS type of transaction, including. Without limitation:

. Non-payment,

. lnsolvency proceedings affecting the воrrоwеr,

. lп the event that the Воrгоwеr does not contribuie а minimum
Equity of 1 400,000 € to finance ihe hard costs,

. Existence of mortgage епсumЬrапсеs оr any епсUmЬrапсеS not
previoUSly герогtёd

. Non-payment of taxes, dUties, contributionS etc on the asset,

. lllegality

. сhапgе of control,

. lv]isrepresentations

. unauthorized transfer ог disposal of the рrорегtу The саrryiпg
out of апу caSh oUtflow of the ЬоrгоWiпg согрогаtе Vehicle not
contemplated iп the BuSiness Рlап Without the рriоr ехргеSS
wгitten authorization of uгьап itae

provisions As defined on the рrечiоus page

ExcluSivity 15 JUne 2026

Extension Fее
1 ,0%, рауаЬlе ол the fчll capitalized amount of the lоап + ассruеd ]nterest
at the time of extension

14



RepresentationS and
warranties

UndertakingS

. А obligation to deliver to Urbanitae and the Lепdег'S hired LaW
Firm, Within а maximum period of fifteen (15) саlепdаr days
counting from the date of rесеiрt of the request, the
documentation in rеSропSе to the Due Diligence QUestionnaire,
counting fгоm the date of гесеiрt of the request,. Prohibition of additional pledges оr gUarantees,. Тhеге Shall Ье по сhапgе in the сопtrоl ог management of the
соmрапу WithoUt оUг conSent,. Satisfactory compleiion of DUe Diligence Ьу the Lender (details of
the Scope of DUe Diligence аrе Set out below),. Evidence that thеге аrе по епсumЬгапсеS, moгtgages оr оthег
сhагgеS оп the asset. eХcept the ones kпоWп Ьу ihe Lender,. Subord]nation of апу present and fUtUre indebtedness of the
ВоrrоWег to its ShareholderS ог rеlаtеd partieS,. GUаrапtееS in fогсе,. Prohibition оп hoiding pгoject-related bank accounts other than
project accountS opened With the lгiS S.r,l, bank account
lT52E0326822800052508610350, agreed between the ЬоrгоWеr
and the lепdег. Underwriiing and mаiпtепапсе of all necessary inSUrances,. DUly registeгed title deeds.. LaW abided Ьу. Notiiications of possible cases of non-compliance,. Prohibition of пеW investments, except fог the planned ordinary
аппUаl constгuction cost and the гemaining gепегаl costs of the

. ln addition, а Standard package of герrеSепtаtiопS and WаггапtiеS
iп line With the resuits of the dUe diligence Wjll Ье included in ihe
transaction documents.. Prohibition of additional financial indebtedneSS, eХcept if it iS
песеSSаry for the ordinary ореrаtiоп of the рrоjесt.. Environmentalcommitments,. All taХes and costs payable оVеr and above the net UгЬапitае
Loan at the time of Signing the Loan Shall Ье paid Ьу the ВогrоWеr
financed Ьу Urbanitae,. Ргосчrеmепt and maintenance of the licences, permits and
authorisations necessary to undertake the planned Works, the
correct ореrаt]оп апd рrореr mаiпtепапсе of the aSSet.. commitment to Send monthly updates оп the ASSet апd/оr the
ВоrrоWеr and/or the Prolect (legal StatUS, construction Status,
marketing Status, urЬап development procedures, etc ),

15

А Standard package of representations and Warranties in line With the
results of the due diligence WiIl Ье included in the transaction documents.
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ANNEx Ill
|ND|RECT MANDATE AGREEMENT lN FAVOUR ОF ТНЕ AGENT

оп the опе hand,

Each of the USегS гegistered оп the Website of URBAN|TAE REAL ESTATE PLATFORM, S, L,, in their capacity as
iпVеSIогS in the Loan defined be]ow (the "lпчеStогS" оr the "Principa S ),

on the other hand

URBAN|TAE REAL ESTATE PLATFoRt\i], S.L, (the "Platform" ог "Urbanitae"),

And, furthermore,

PRoPTEcH SERvlclos GENERALES, S.L., а SpaniSh соmрапу, With Тах ldentificatioп Number В-13.857.610
and registered office at calle castello, пUmЬеr23, 1stfloor, Madrid (the "Agent").

Hereinafteг, ihe lnvestor, the Рlаtfоrm and the Agent Shall Ье rеfеrrеd to collectively aS the "Parties" and
individUally, Where applicab|e, aS а "Party",

The Parties acknowledge that they have Sufficient capacity to епtеr lnto thiS indirect mandate аgгееmепt (the

"Мапdаtё Аgrееmепt" ог the "Аgrееmепt") and, to that end,

HEREBY DECLARE

ll"

lll

lv

That the Platform authorised аS а cгowdfunding SеrViсе pгovider Ьу the Spanish NationaI Secuгities П.4аrkеt

commission, гegistгation пumЬег 202З045268, and authorised uпdеr licence пumЬег 4, iS а соmрапу that
connects а limited пUmЬеr of USеrS, known aS investors (natural оr legal persons) Who offer funding in

exchange fоr а financial rеtuгп, With USегS Who арр]у for funding in their оWп паmе to allocate it to а
cгowdfunding project for а residential development, kпоWп aS developerS,
That the Platform ts а -'сrоwdfчпdiпg plaiform" within the mеап ing of Article 2 of Regu lation (EU) 2020Л 503
of the Еuгореап Parliament and of the counc]] of 7 ОсtоЬег 2020 оп Еurореап bUSineSS crowdfunding
Sегчiсе рrоVidегS, and amending Regulation (EUJ 2017l1129 and Directive (EU) 2019/1937 (the "Regulation
(EU) 2020/150з"),
rhаt the Platform has presented to чSеrS registered оп its Website а proJect through Which iпVеStогS have
the Opporiunity to provide funding to lRlS, S,R,L, (the "SPv") to finance the ргореr execution and mагkеtiпg
of the Pгoject. each of the lпчеStоrS expresses their inteгest in participating Ьу providing f]папсiпg in the form
of а loan to the SPV fог an amount equivalent to their respective committed Contribuiion, гeSUlting in а
potential rеturп fог each of the lпчеStогS through the payment of interest and the rерауmепt of the
aforementioned lоап (the "Loan" and, togetheг With those of the оthеr investors, the "Loans"),
То thiS end, each of the lnvestors hereby Signs, in сопсегt With the рrеSепt аgгееmепt, via the Platform (as
а WebSite), а financing agreement With the Platform and the SPV, fоr the purpose, amongst оthегS, of
regUlating the gепегаl terms and conditions applicable to the Loan granted Ьу the lпчеStоr via the Platform
in favouf of the SPV, as well aS to the Security - aS defined below - апd to grапt the Platform an irrevocable
mandate to саrry out intermediation tasks via the Platform, in re]ation to the Loan, between the Agent, the
payment institution, the SPv and the PrincipalS (the "Fiпапсiпg Agreement"),
The granting of the loan Ьу each investor, Jointly With the оthеr investors, Shall Ье formalised Ьу п]еапS of
the relevant loan agreement Signed in а ргiчаtе document beмeen the investors represented Ь,., lЬ9
Рlаtfог.п and the SPV /tl,e Loan Agreement --. .-: j;: : ,: --:+-:. : : - -:
Agreement (the "Secured obligations") sha]lbe secured Ьу the following Security (the "Security ):

Urе Ьапk accounts of the Borrower, including аll cгedit
12

First-гапkiпg pledge очеr аll рresent а
First ranking mогtgаgе on the assets of lriý S,r.l.



vl.

vll.

vlll.

balances and proceeds thereon. lt remains understood that ihe pledge WiIl Ье епfоrсеd only in case
of Borrower's gгоss breach to the loan agreement,

с cost очеггuп guarantee frоm the Borrower, сочеriпg апу shortfall in the total development costs
required to compleie the Project

. FUll cash Sweep

. Maintenance of the Guarantees dUring the life of the lоап and impossibility of gгапtiпg the Same оr
better gUaranteeS in favour of оthеr сrеdiiогS,

. Subordination of соrрогаtе loans as well aS апу оthег oan to the UгЬапitае lоап

. lrrечосаЬJе I\i]andate of Sale in fачоUг of the Lender enabling the direct Saie of the underlying asset
of the projeci from а ргiсе flооr eqU ivalent to 75% of the ]ast available appraised Value оп the effective
date of the Mandate of SaIe, The effective date of the Sale Mandate Shall Ье called duriпg the last 6
months of maturity, The details of the Sаlе mandate Will Ье fUrther clarified and agreed uроп Ьу the
paгties aS the transaction ргоgrеSSеS to а mоrе advanced Stage,

lt iS considered essential fоr the lnvestors that the Secured obligationS аrе Secured Ьу the SecUrity,
Fоr its рагt, the Agent iS ап entity Wh]ch iS ргоfеSSiопаllу and habitually engaged in the proviSion of fiduciary
Servjces iп Securities issues and Similar mаttеrs, and Which poSSeSSeS the capacity, mеалs and ехрегiепсе
necessary to act aS agent and гepresentative fоr the рUrроSеS of the сrеаtiоп, maintenance, management,
administгation and, where applicable, enforcement of the SecUrity Sесчriпg the SecUred obligations,
That the Plaiform and the Agent have, рriоr to the date of thiS Mandate Agreement, епtегеd jnto а FrаmеWоrk
Аgгееmепt Setting out the tегms of the Agent'S соllаЬогаtiоп in relation to the acceptance, mаiпtепапсе,
management, administration апd, Whеrе applicable, епfоrсеmепt of the Security to Ье granted aS а Security
of the Secured obligations,
That, on the basis of the foregoiпg, the Paгties agree that the Agent Shall act aS ап agent of the Ргiпсiра]S
for the pUrposes of the Agent constituting, managing, administering and, Whеrе appropгiate, епfогсiпg the
SecUrity acting iп апу case оп behalf of the Principals, for Which they agree to Sign this П./]andate Аgrееmепt
in ассоrdапсе With the following,

cLAUSES
l. Definitions

Any tегm in the lV]andate Agreement beginning With а capital lеttег that iS not expressly defined hегеiп Shail
have the meanings given to it in the Fiпапсiпg Agreement.

The purpose of thiS l\4andate Аgrееmелt iS:

(i) the granting Ьу the lnvestors oi а mandate (ечеп When it involves acting With multi-repгesentation, Self-
contracting оr а conflict of interest) in favour of the Agent, also purSUant to Агtjсlе 1703 of the ltalian civil
Code, Which еmроWеrS the Agent to act aS agent (and m апdаtаriо соп rappresentanza) of the PrincipalS,
саrry out all the necessary actionS fоr the pUrposes of the Valid and effective conStitution, conseгvation,
рrореr management, administration and, where аррrорriаtе, enforcement of the SecUrity, in its capacity
aS Agent, respectively;

(ii) the designation and appointment of the Agent for the аЬоче purposes,
(iii) the esiablishment of the rUles that Wiil gочеrп the relationShip of the Agent With the Principal and the

procedUre fоr the making of decisionS and execution of instructionS Ьу the Agent: and
(jv) the establishment of the rightS and obligations of the Parties in relation to thiS l\,4andate Аgгееmепt.

3. Appointment of the Agent: acceptance of the арроiпtmёпt

(а) Each Principal hereby appoints and еmроWеrS (even when it invoives acting With multi-representation,
Self-contracting or а conflict of interest) the Аgеп accepts, to act aS its aqent (апd mапdаtаriа соп

foIIoWing of the ltalian ciVil Code uпdеr оr in connectionrаррrеsепtапzа) aISo pursuant to аrt

2. Purpose of thё Mandate Agreement



Wrth this Agreement апd the deeds ог agreements relating to the сrеаtiоп of the Security (the "Security
DocumentS")

(Ь) UnleSS expressly provided to the contrary in апу Security Documents to Which ihe Agent iS а рагtу, the
Agent dесlаrеS that, to the eХtent permitted Uпdеr applicable law. it holds the rеlечапt Sесuгitу aS agent
fоr the Ргiпсiраl оп the termS Contained in thiS Agreernent and ]п the SecUrity Documents,

(с) Each of the Principals authoгises the Agent (in its capacity аs mапdаtаriо соп rаррrеSепtапZа of the
РгiпсiраlS) оп its beha]f to:

(i) enter ]nto the Security Documents eХpressed tO Ье епtеrеd into Ьу the Agent: and
(ii) регfоrm the dUties, obligations and гesponSibilities and to exercise the rights, powers, authorities

and d]Scгetions Specifically given to the Agent Uпdеr ог n соппесtiоп With the SecUrity DocumentS
iogether With апу other incidental rights, роWеrS, aUthorities and discгetionS,

(d) Without prejUdice to paragraph (е) below, each Principal hегеЬу]
(i) irrечосаЬlу appoints the Agent. Who accepts, to Ье and act aS its agent (rnandatarlo соп

rаррrеsепtапzа| and special attorney in facl (рrосUrаtоrе Specla/e) pursuant to aПicles 138В,
170З and ,1704 ofthe ltalian civil code uпdеrапd in connection With апу SесUгitу created Ьу the
ltalian IaW gочегпеd SecUгity DосurпепtS and, therefore So that, acting in the паmе and on
behalf of each Рriпсiраl, but also in its оWп паmе and оп ]tS own interest, it takes all the actions
that it considers ргореr ог necessary aS provided under this Аgгееmепt апd in the Sесuгitу
Documents and, in огdеr to negotlate, арргоче the terms and condltions of amend, execute
and pefect (including Without limitation, exerciSe all rightS, remedieS and роWеrS of the Principal
thereunder fог the relevant creation, perfectjon, maintenance. епfоrсеmепt, cancellation апd
discharge) the security interests gоVеrпеd Ьу ltalian law grапtеd Ьу each SecUrity provider to
secure SPV's obligations uпdег апу of the finance documents connected to the Loan and the
other Principals' гights uпdег the finance documents connected to the Lоап gочегпеd Ьу ltalian
IaW, the Agent being ехрrеsslу authoгised to act in the паmе апd on behalf of the Principals in
connection With the aforesaad documents pursuant to, and in case of оссurгепсе of the events
described in, articles 1З94 and 1 395 of the ltalian civil code, and the Agent hereby accepts SUch
appoiniment, The Principals expressly waive апу гight they may have uпdеr аrtiсlе 1394 of the
ltalian Civil code in геSресt of contractual arrangements епtеrеd into Ьу the Аgепt in their паmе
and on their behalf pUrsuant to ог in connection With the Security Documents, in each case to
the extent legally possible to Such Рriпсiраl,

(]i) grants the Agent the power to negotiate апd аррrоче the terms апd conditions of SUch SecUrity
DocumentS, eХecute any SUch SecUrity DocUmentS execute апу other аgrееmёпt оr iлStгumепi
(including Without ]mitation those necessary оr appropriate to confiгm, extend and/or аmепd
the SесUгitу interest created Uпdег the lta]ian law governed Security Documents), give or
rесе ve any notice ог declaгation identify and Specify to third parties the паmеS of the Pгincipals
at апу given date, and take апу other action in rеlаtiоп to the creation, perfection, maintenance,
enforcement and rеlеаsе of the SecUгity and оthег rights created thеrеUпdег, апу amendments
апd/оr Wаiчег thereof Which iS made in ассоrdапсе With thiS Аgrееmепt апd the SecUrity
Documents and апу other Such agreement. instrument, notices оr declaration, iп each case in
the паmе and on behalf of the Principals:

(iii) confirms thai in the ечепt that апу Security created Uпdеr the SecUrity DocUments rеmаlпS
Iegistered in the name of а Ргiпсiраl after it has ceased to Ье а Principal then the Agent Shall
remain еmроWеrеd to execute а rеlеаsе of such Security in iis паmе and оп its behalf,

(iV) Undertakes to grant апу роWеr of аttоrпеу aS jt might Ье needed оr appropriate for the Agent to
act in accordance With and Within the limlts of this Agreement and the SесUгitу Documents,

(v) Undertakes to ratify and аррrоVе any SUch action taken in the паmе and on behalf of the
Principals Ьу the Agent acting in its appointed capacity,

(vi) confirms that the Agent iS entitled to геlеаsе апу Security Documents upon payment in fuil of
any amounts due thereunder Ьеfоrе the eХpiry of the applicable claw-back оr ineffectiveness
period, Subject to Satisfaction of the condiiionS Set out in the SecUrity DocUments; and

(vil) Undertakes to co-operate in good faith W]th the Agent in order to allow the latter to carry oui the
пtmandate granted Uпdег thiS

-,]
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(е) The Agent may ýign the Secu[ity Documents at different times Without the rеquirеmепt that the Same are
executed at the same time оr iп the same context,

(f) Each Principal аgrееS that the Agent will Ье exempted from any reporting dUty (obbl/qo di rепdiсопtо)
pUrsuant to aгticle 171З of the ltalian civii code, SaVe aS in the case of its gross negligence (colpa grаче)
and wilful miSconduct (doio),

(s) ln acting in the capacity ol mandatario соп rаррrеSепtапzа, alýo fоr the purposes of Article ,1704 of the
ltalian civil code, pUrSUant to paragraph (d) above Under thiS Аgгееmепt or апу of the lta liап law gочеrпеd
Security Documents (as applicable), the Agent Shall Ье deemed to have all the rights, protections,
immUnities, authoгisations, indemnities and benefits conferred оп the Agent under and Ьу th]S Agreement
or апу other SecUrity DocUments,

(h) The Agent expressly Undertakes to USe its best efforts to реrfоrm the fUnctions assigned to it iп this
Аgrееmепt in а рrudепt and diligent mаппеr, always attending to the protection of the interests of the
lпVеStоrS in their capacity aS Рriпсiраls.

(i) The Agent iS not aUthorised to act оп behalf of а Ргiпсiраl (Without first obtaining that Principal'S consent)
in апу iegal or aгbitration proceedingS relating to апу Security Documents, including апу enforcement
ргосееdiп gS (ra р р rе se пtа пzа in Sede eseCuflya),

4, obligations of the Agent

lп гelation to thiS l\4andate Agreement, the Agent undertakes to,
(i) То receive frоm the Platform the precise communications and inStгuctionS оп апу decision, action оr

authorisation that mау have Ьееп adopted Ьу the lnvestors in геlаtiоп to the Security and to рrосееd With
the execution of апу instructionS received aS а геSu lt of SUch deciSionS. actionS оr authorisations, aS Soon
aS poSSible.

(ii) Execute instructions received as а reSUlt of Such decisions, actionS or aUthorizationS in relation to the
Security,

(iii) Accept and execute as agent (апd mапdаtаriо соп rаррrеSепtапzа) of the lnvestors the Security
DocUments оп the tеrms that the lnvestors consideг аррrорriаtе,

(iv) То саrrу out a{l the necessary actions for the рrореr conStitution of the Security, aS Well as to gгапt. Without
delay, aS mапу pUblic and private documentS fоr the соrгесtiоп, соmрlеmепt оr clarification of the SecUrity
aS may Ье necessary ог convenient fоr this purpose,

(v) То сагry out all the necessary actions fоr the рrореr conServation of the Sесuгitу in the registry When
requested Ьу UгЬапitае, at the indication of the Principals.

(vi) lпfоrm the Рlаtfогm of the Steps taken and the StatuS of the valid]ty of the SecLlrity and апу other incidents
that mау occur in rеlаtiоп to the Security throUghout the life of the Loan,

(vii) То exercise the actions for the execution of the SecUrity Within the precise period and tеrms indicated in
the instruciions issued Ьу the Platform and iп accordance With the provisions of the deed оr policy of
constitution of the аfоrеmепtiопеd SесUгitу Fог these рUгроSеS, the Agent may hire the law fiгm the
аgепсу and/or the Solicitors indicated Ьу the Platfoгm апd апу оthегS that it deemS appropriate for the
соrгесt execution of the Security, SUbject to the ассерtапсе of the lnvestors thгoUgh the Platform

(viii) То receive, from ihe Plaiform, апd in the event of поп-соmрliапсе With the SPV, the Ceгtification of the
debit balance or amount due fоr the рчrроSеS of the ргореr initiation of the procedure for the execution
of the SecUrity, aS Well aS to соllаЬоrаtе With the Platform and the Selected law firm in the execution of
the notarial deed of Settlement of the debit balance. ceriification of оWпеrshiр and charges апd/ог апу
other documeni оr act necessary оr convenient for the enforcement of the SecUrity,

(iX) То iпfогm the Platform оп ап ongoing basis. So that it in tUгп keeps the lnvestors informed, of the StatuS
of the Secuгiiy and of the amount of the net amount that mау rеSult from the enforcement of the Security
So that the proceeds of the enforcement сап Ье distributed among the lnvestoгS,

(х) Саrry out all the actions that аrе necessary fоr the due cancellation of the Security once the Agent has
Ьееп dUly notified Ьу the Platform of fUll compIiance With the Sесuгеd obligationS of the SPV Uпdег the
Lоап Agreement ап
regard, if applicable.
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(Xi) Реrfоrm all legal acts. Sign апу document, of апу kind, Whether public оr pгivate, that аrе песеSSаry оr
сопVепiепt fоr the correct апd punctual fulfilment of the functions entrusted to it Ьу чirtuе of thiS
Agreement,

(xii) Receive frоm the Platform the lisi of lnvestors, Without the Agent having to accept Or authorize апу type
of сhапgе iп the lnvestors

The Agent aSSUmes по responsibility fоr the authenticity, ассUrасу ог соrrесtпеSs of the information that, Ьу
virtue of the provisions of thiS Аgгееmепt, iS Sent to it Ьу the Platform or the lпчеStогS, Nоr does it assume any
liability arising frоm the Platform's faiIure to соrпрlу With апу of its obligations in relation to the LOan and to the
lnvestorS,
The Agent iS ехопегаtеd fгоm апу type of liability related to the Lоап апd the SecUrity,
The Agent aSSumes по гesponsibility for the authenticity, ассUrасу оr согrесtпеSS of the infoгmation that, Ьу
viПUe of the provisionS of thiS Аgrееmепt, iS Sent to it Ьу the Рlаtfогm, Nог does it aSSUme апу liability arising
from the Platform'S failure to comply With апу of its obligationS in relation to the Loan and to the Investors, оr
for the iпtёgгitу, validity and effectiveness of the Agent granted iп relation to the Loan
The Agent Shall not Ье obliged to take апу action in relation to the Loan (except for those related to the
execution of the Security / GUаrапtее Agent described in ihis Аgrееmепt), but опlу in rеlаtiоп to the Agent
following the inStructionS of the Platfoгm fоr such purposes, in accordance with the decision of the РriпсiраlS.
The Agent may rеfrаiп from taking апу action if the taking of SUch action, iп its opinion based оп reasoned
legal interpretation iS contrary to апу law ог WoU{d поi have the authority to do So uпdеr any applicabIe law оr
regulation оr if апу соurt оr оthег competent authority determineS that it does not have the authority to do So,

The Agent Will not Ье гesponsible, Whеrе аррrоргiаtе. for the calculation, Settlement оr payment of the
eХpenSeS and taxeS corresponding to the conStitution ofthe Agent, Ьеiпg the РriпсiраlS Who Will Ье responSible
in any caSe fоr any administrative rеqUirеmепt, payment of quota, interest and penalties that, Where
appropriaie, impoSe the corresponding authorities for ап incorrect calculation оr defect of payment ог payment
after the deadline of the aforementioned tax,
lп addition, the lпчеStоrS Shall not claim in any case fгоm the Agent апу expenses, costs оr taxes that have
ьееп accrued оr will ассruе in the future as а result of the creation, mаiпtепапсе, execution or cancellation of
the Security, оr in апу оthеr Way iп the exercise of the functions and гesponsibilities contained iп this
Agreement,

5. obligations of the PrincipalS

The РгiпсiраlS, iп relation to thiS Mandate Аgгееmепt and through the Platform, undertake to
(i) Ргочidе the Agent. through the Platform With the information they need in а timely mаппег, Whenever

SUch information iS essential fог the рrореr регfогmапсе of their functions,
(i0 EnSUre that the SPV ргоmрtlу pays the Agent its fees, costs апd expenses fоr the регfоrmапсе of its

duties aS Set forth iп this Agreement,
(iii) То keep the Agent dUly informed, thгоugh the Platform and in ассоrdапсе With the instructionS received

thгough it, of апу circumstances that may have ап impact оп the Security,
(iv) ЕпSUrе that the SPV dUIy complies With the Oblgations assumed in the Loan Agreement in relation to

the рrореr conServation of the asset SUbject to the Agent,
(v) То provide the Agent, through the Platform, With all the necessary documentation and to guаrапtее

соmрliапсё With all the rеqUiгеmепtS necesSary fоr the effective conStitution, adminiStration,
cancellation and enforcement, Whеге аррrорr]аtе, of the Agent

(vi) Hold the Agent harmleSS for апу expense. cost оr tax that may Ье accrued in the ехеrсisе of
the functions of representation of the Principals Set out iп this Agreement, aS Well aS for any
possible claim that may аrisе againSt the Agent regarding the integrity, validity and
effectiveneSS of the Security,

6. Adoption of resolutions Ьу thё lnvestors

Апу instruction or decision taken Ьу the lnvestors in lon to the Agent must Ье taken iп ассоrdапсе With
Loan Agreement,

zэ
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lп thё event that the Agent iS required to Seek authorlsation from the lnvestoгS (Which may опlу Ье granted Ьу
the relevant majority), it Shall inform the Рlаtfогm, Which in turп Shall foмard the гequest to al Project lпчеStогS
for the aSSeSSment of the геqчеSt SUbm]tted,

Voting Shall Ье ореп опlу to those natural оr ]egal реrSопS Who, at the iime of the decislon, hold а percentage
of the Loan (i,e- Who аге conSidered "lпчеstогS"), excluding апу thjfd-paгty assignee who has acqUired а Stake
in опе оr more of the Loans through channels other than the platform and who has not Ьееп notified to
Urbanitae at least five (5) working days prior to the орепiпg date of the vote.

The voting period shall last for five (5) working days (although it may Ье extended, at uгьапitае's discгetion
to а maximum of fifteen (15) Working days, either оп ]tS own initiative оr at the request of the Agent), afier
which urbanitae shall communicate. via the platform the results of the vote to the Agent and the Investors,

опсе the platform notifies the Agent of the adoption of ап аgrееrпепt Ьу the lnvestors the Agent must rеfrаiп
frоm taking апу action that may сопtrачепе such аgrееmепt and must сагry out апу necessary action, where
appгopriate, io enable ог рrоmоtе its implementation,

The resolution adopted Ьу the lnvestors and communicated Ьу the Рlаtfогm to the Agent shall Ье deemed
binding in all respects оп the Agent, aS Well aS оп all lnvestors,

7. Application of proceeds from the enforcement of Security

8, No waiver Ьу the Agent

The Agent shall not wajve its position as Agent gгапtеd and accepted uпdеr this Agreement, поr shall it waive
the SecUrity until the full cancellation ог completion of епfогсеmепt ргосееdiпgs,

9. FёеS and expenses of the Agent

The Pariies mutually acknowledge that по fees аrе payable to the Agent fоr the provision of Services аgrееd
between the Рlаtfоrm and the Agent.

That Said, the Agent Shall not Ье liab]e for апу expenses оr taХes that mау arise frоm the реrfоrmапсе of their
duties, including, but not limited to: notary and аgепсу fees Solicitors and barr]Sters fees, рrореrtу registгation
fees, Stamp dUty, etc,, соUгiег and regiStered poSt сhагgеS, tгачеl eXpenSeS for attending SlgningS
registrations, and accommodation iп hotels outside the Agent's рrочiпсе of residence, etc, all of which must
ье геimьursеd

Signatu rе Ьу the РагtiеS
ll,

All SUmS received Ьу the Agent as а reSUit of the enforcement of the SecUrity, and once апу tax liabilities
arising from their application have been met, Shall Ье applied in ассоrdапсе With the огdег of ргiоritу of
paymentS Set oUt beloW:
(а) payment of the Agent'S fees,
(ь) payment of the fees of notaries, solicitors Ьагristеrs directors and оthеr expenses that mау have Ьееп

incurred in connection With the enforcement of the Security, if applicable:
(с) default ]nterest оп the loan,
(d) ordinary inteгest оп the Iоап; and
(е) outstanding ргiпсiраl payment fоr
опсе all the aforementioned taxes and payments have Ьееп covered, any resulting suгplus shall Ье returned
to the SPV,

{0. Теrm of the Mandate Agrвement

The Аgгееmепt ýhall епtеr into force оп the date



11. cases of termination

ThiS Аgrееmепt Shall Ье terminated еаrlу, iп addition to the cases Specifically provided fоr in otheг ClaUSeS, in
the folloWing caseS:

(iiD

At any time, Ьу mutual Written аgrееmепt between the Parties,
Uроп Written notice given Ьу еithег Party оп the grounds of а materiat Ьгеасh of апу of the obligations
assumed Ьу the other Party uпdеr thiS Аgrееmепt, Without preludice to the aggrieved Party'S right to
elect to continUe the Agreement and to rеqUirе the other Раrtу to реrfоrm its obligations in full, With
compensation, in апу event, fоr the damage caused Ьу SUch breach where it is due to fault or grоSS
negligence lп Such а case, the поп-соmрliапt Раrtу Shall have а period often
(10) саlепdаr days to rernedy the Situation. lf. following thiS period, in the opinion of the affected Раrtу,
the defaulting Party has поt ceased its conduct or remedied the cause of its Ьгеасh, the affected Раrtу
may terminate this Аgгееmепt With immediate effect, and the affected Раrtу Shall also Ье entitled to
pUrSUe апу of the rеmеd'еS provided fог Ьу law: and
Due to the dissolUtion or liquidation of the Agent.

12. obligation to indemnify

The Рlаtfоrm, the Principals and the SPV Shall indemniiy and hold harmless and frее fгоm апу costs ог
damages to the Agent its рагtпеrs and the individUalS it appoints aS representatives in respect of апу claim.
action, Suit, damage cost оr loSS arising (direct]y оr indirectly) out of оr ]п connection With the provision of its
Seгvices Uпdег the Agreement, unless caused Ьу fraud ог gross negligence оп the рагt of the Agent

lЗ. confidentiality

UnleSS reqUired Ьу law оr а judicial authority, neither Рагtу mау, at апу time, disclosa, communicate ог divulge
to апу person, оr чSе, апу information relating to the Аgrееmепt оr the Guarantees (including the Subject
matter of ýuch agreementS) Whеrе such information is not generally known to the public at the time of its
diScloSUre to the recipient (the "confidential lnformation"),

All of the foregoing iS Subject to the рrочisо that if а Party iS геquiгеd to disclose апу confidential lпfоrmаtiоп
Ьу апу applicable law ог соUгt оrdеr, or - Specifically in the case of the Agent - Whеп executing thiS Аgгееmепt,
it muSt diSclose апу confidential lпfогmаtiоп,
Except in the cases indicated above, Confidential lnformation mау not Ье disciosed to third parties, The dUty
of confidentiality provided for in thiý clause Shall apply, ]nclud]ng iп the event of termination, fог а period of
two (2) уеаrS from the effective date of termination

14. Protection of Personal Data

ln accordance With the provisions of RegUlation (EU) 2016/679 ofthe Ечrореап Раrliаmепt and ofthe coUncil
of 27 April 2016 оп the protection of natural реrsопS With rеgаrd to the рrосеssiпg of personal data and оп the
free movement of Such data ("GDPR") and its implementing regulations, the parties to this Agreement, оп
behalf of each of the Parties, Ьу signing the Соп ехрrеSSlу consent to their Personal Data being

urроsе of the рrореr development and реrfогmапсе of

(i)

(ii)

processed Ьу the Parties as Data Сопtrоllеrs for

The term of the Agreement Shall Ье eХtended eitheг (i) Until the Loan has Ьееп repaid iп full Ьу the SPV, in
Strict compliance With the obligations aSSUmed Uпdеr the Loan Agreement, and the consequent cancellation
of the Security, ог (ii) in the event of а Ьrеасh of the SecUred obligationS Until the completion of the рrосеdUrе
fог the enforcement of the Sесuг]tу rn the event that the Agent receives ]nstructions to proceed With thеiг
епfоrсеmепt,
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the relationships arising from оr based on this contract, as well as fоr the mапаgеmепt and submission of
docUmentation Ielating thereto

тhе legal basis fоr the processing of the Реrsопаl Data of the parties involved is, therefore, the maintenance,
fUlfilment, development, monitoring and реrfоrmапсе of the сопtrасtuаl and/or legai relationShip аriSiпg frоm
thiS Аgrееmепt.

Furthеrmоге, the Реrsопаl Data provided shall Ье rеtаiпеd only for the time strictly necessary, fоr the sole
рUrроSе of епSUгiпg compliance Wjth апу legal obligation Which, Under thiS law, mау fall Uроп the РагtiеS, and
in any event, for the dUration of the Сопtгасt,

The parties involved, in ассоrdапсе With the tеrms Set out in the GDPR and оthеr геlаtеd regulations, may lп
апу case withdraw the consent granted fоr the processing of their Реrsопаl Data, as wel as exercise their
rightS of acceSS, rectification, еrаSurе, objection and portability, being аwаrе, Ьу virtue of Signing thiS
Аgrееmепt, of their right to lodge а complaint With the rеlечапt SUpervisory authority,

The parties may ехегсisе the aforementioned rights Ьу contacting the address of each party as set out in the
header of thiS Agreement, sending а Wгitten гequest, attaching а photocopy of their National ldentity Саrd ог
passport, and сlеагlу mаrkiпg the envelope "Ref Data Protection'

15. ASSignment

The Pr]ncipal Parties mау assign, transfer, Substitute оr Subrogate, in Whole оr in раrt, the гights and obligationS
aSSumed Uпdег thiS Agreement, Notwithstandlng the fогеgоiпg, the validity of the assignment shall Ье subject
to the registration of the пеW lnvestor оп the Platform апd to notif]cation to the Agent, pгovided that the lаttеr
makes the аррrорriаtе amendments to the documents, both public and private. that hаче Ьееп granted in ihe
реrfоrmапсё of itS obligationS Uпdеr this Agreement,

However, the Agent mау not assign, trапSfеr, substitute ог Subrogate, in whole оr in раft, the гights and
obligations assumed uпdеr this Agreement without the ехргеss written consent of the platform

16. Miscellaneous

16.1. Amendments
The platform shall iпfогm the other Рагtiеs of апу amendment to the contract that mау ar|se as а rеsult of
changes in applicable regulationS оr fог апу оthег objective rеаSоп, оr Which the Platform deems appropriate
or сопчеп ient

SUch amendments Shall Ье deemed to have been accepted if the Parties do not express ihеiг objection in
Writing W]thin 15 саtепdаг days of notification,

lt is also noted that the agreement adopted Ьу the majority of jnvestors as provided for in clause б above shall
Ье binding on all of them.

16.2. Sevёrability of clauSeS

Should апу provision of thiS Аgrееmепt Ье deemed void, illegal or UпепfоrсеаЬlе in апу геSресt, the validity.
legality оr enforceability of the rеmаiпiпg provisions of this Аgrееmепt shall not Ье affected in апу way ог
impaired Ьу Such ргочisiоп, SUbject to рriоr аgгееmепt With the Principal, the Agent UпdегtаkеS to герlасе the
provisions declared void ог uпепfогсеаьlе with valid ones, the economic consequences of which are as close
aS possible to those of the provisions affected Ьу the nullity
undertakes to аmепd thiS Аgrееmёпt accordingly

2в

llegai]ty ог Unenfoгceability, То thiS епd, the Agent
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16.З. ActionS and Non-Waiver



The rights, роWеrS апd remedies Set out iп thiS Аgrееmепt аrе cumUlative and are not, поr Shall they Ье
construed aS, exclusjve of апу гights, роWегS оr rеmеdiеS provided for Ьу law.

Uпdеr по circumstances Sha the lnvestor'S failUre to ехегс Se, оr delay in ехегсiSiпg, апу of the гights, роWеrS
and remedies provided for in thiS Agreement ог Ьу law conSiitute а Wа]чеr of thiS Agreement, Similarly. по
Single оr paгtial Waiver of Such rights Shall preclude the SUbseqUent оr Separate exercise of such rights, поr
the ехеrсisе of апу other right,

16.4. NotificationS

Any commUnication between the Agent and the lnvestors relating to the Аgrееmепt mUSt Ье iп Wгitiпg, and the
Agent mUSt commUnicate it to the Platform, Which in turп mUSt communicate it to the lпчеStоr(S) and vice
VеrSа,

General communications relating to thiS Mandate and those Which геfеr to it in their entiгety Which mUSt take
place between the РгiпсiраlS and the Agent, апd Where applicable With the SPV, shalT necessarily Ье
channelled thгоugh the Рlаtfогm, iп ассогdапсе With the following provisionS,

All геquеStS. notificationS and commUnicationS in gепеrаl between the Platform and the Соilаtеrаl Agent Shall
Ье made in Writing thгough а designated rерrеSепtаtivе of each раrtу, to the postal addresses and/or email
addresses provided for this рUrроSе Ьу each рагtу,

17. Electronic execution of the Agreement

The PartieS conSent to the ёxecution of the contract Ьу electronic mеапs

18, Applicable law, Jurisdiction

18.1, A.ppIicable law

The contract Shali Ье gочеrпеd Ьу and conSiгUed in ассоrdапсе Wiih SpaniSh соmmоп ]aW. Without the
application of conflict of laws rules,

18.2. Jurisdiction

The Parties, eХpressly Waiving апу оthег jurlsdiction to Which they may Ье entitled Ьу law, hегеЬу ехрrеSSlу
Submit to ihe ]urisdiction of ihe соuгtS and tribunals of the city of Madrid for the resolution of any dispuie оr
claim that may ariSe in геlаtiоп to the interpretation or реrfоrmапсе of the Сопtrасt, inclUding those relating to
поп-сопtrасtчаl obligationS аriSiпg from or i nnection withit

эо
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