Transaction structure

1. Income 61.260.000 € 6.867 €/m?  Total equity contributed 10.000.000 € 20%
Single-family unit sales 61.260.000 € 6.867 €/m?  Tranche | equity contribution 6.250.000 € 63%
Sale of ancillary units - € - Manager and related parties’ contribution 750.000 € 8%
Other income (rentals, operating business, etc.) - € - Urbanitae investors’ contribution 1.800.000 € 18%
Additional partners’ contribution 1.200.000 € 12%
2. 12.470.277 € 1.398 €/m?
Acquisition 12.310.000 € 1.633 €/m?  Total fi ing (loan and customer advances) 40.562.595 € 80%
Notary, registry, taxes (Stamp Duty / Transfer Tax) 148.577 € 20€/m?  Loan - land tranche 3.000.000 €
Intermediation / Due Diligence 11.700 € 2€/m?  Loan - construction tranche 33.948.910 €
Customer advances 3.613.685 €
3. Construction costs 23.463.508 € 2.630 €/m?
Construction costs main use (above ground) / a.g. area 16.203.012 € 2.150 €/m?  Total project 50.562.595 €
Construction costs (below ground) / b.g. area 4.534.437 € 1.023 €/m?
Construction costs secondary use (above ground) / a.g. area - € -
Exterior infrastructure / a.g. area - € -
Interior infrastructure (garden, pool, common areas) = @ N/A Moderate Favourable Unfavourable
Other construction costs 2.726.058 € 362 €/m?  Total revenue forecast (1) 61.260.000 € 61.260.000 € 55.134.000 €
Total cost forecast (2) - 57.684.669 € - 55.483.280 € - 55.613.714 €
4. General costs 3.394.531 € 381€/m?  Equity contributed (3) 10.000.000 € 10.000.000 € 10.000.000 €
Technical fees and studies 673.981 € 89 €/m?
Fees and taxes (building permit, construction tax, first occupancy lict 1.506.184 € 200 €/m?
Marketing and advertising expenses - € -
Insurance 153.408 € 20€/m?  Sales revenue 61.260.000 €
Other overhead costs 1.060.958 € 141 €/m?  (-) Acquisition costs - 12.470.277 €
(-) Construction costs - 23.463.508 €
5. and sales 7.647.580 € 857 €/m?  (-) General costs - 3.394.531 €
Management costs 2.134.180 € 7,95% /HC+SC  (-) Management costs - 2.134.180 €
Sales and marketing costs 5.513.400 € 9,00% /Ventas  (-) Urbanitae and related fees - 189.000 €
(-) Estimated financial expenses - 3.397.700 €
6. Urbanitae and related fees 189.000 € 21€/m? () Selling costs - 5.513.400 €
Urbanitae fees 117.000 € 16 €/m? () Estimated corporate income tax. S.L. settlement - 2.781.325€
Asset Management 32.000 € 4€/m?  (-) Success-based management fee* - 2.139.359 €
Legal costs, Due Diligence, Notary & Registry 40.000 € 5€/m?
7. i i fi ial exp 3.397.700 € 381 €/m?
Structuring and setup costs 248.833 € 33€/m?  Built area above ground - residential: 7.537 m2
Financial interest 2.428.128 € 322 €/m?  Built area below ground - parking: 4.432 m?
Guarantee and insurance costs 720.739 € 96 €/m?  Built area below ground - residential: 1.788 m?
sqm 8.921 m?
8. i 1 corporate i tax 2.781.325 € 312€/m?  Commercial area - above ground: -
Corporate Income Tax 2.781.325 € 26%

The profitability calculation is established as the difference between the revenue forecast (1) and the cost forecast (2) divided by the equity contributed to the SPV (3).

(1) Estimated revenues defined by the project manager for the sale of the completed project. In the favorable scenario, prices have been compared with the report issued.

(2) Estimate of the economic resources required to complete the development of the project. Includes the estimated cost derived from the payment of corporate income tax.

(3) Own resources contributed by the partners (project manager and its investors and Urbanitae's investors) to the SPV.

Note*:

1. Distribution Waterfall and Promote

The manager's success promote is subordinated to the protection of the investor's return, and is only triggered once two hurdles have been exceeded:
Hurdle 1: Preferred return of 12% annual IRR for Urbanitae investors.

Hurdle 2: 15% annual IRR for all partners.

Once the 15% IRR hurdle is exceeded, the manager will receive a promote on the excess profits, scaled according to the final sales volume:
< €60.26M — 33% promote

2 €62.40M — 40% promote

(For intermediate volumes, the percentage will be calculated on a strictly proportional basis).

2. Update of Terms vs. Phase | (Management Fee)

The management fee has been restructured to incentivise profit optimisation:

Base Fixed Fee: €2,134,180 (linked to a target PBT of €10,697,405).

Outperformance Incentive: 100% of the improvement over the target PBT will be allocated to the manager's fee, capped at a maximum of €500,000 additional. The remainder of the payment waterfall remains unchanged.
Once the 15% IRR has been exceeded, Phase 1 investors will receive a 40% promote on the excess corresponding to Urbanitae relative to Phase 2 investors, in order to compensate them for the additional risk assumed by entering the project at an earlier stage.

Important Clarifications: The information shown has been prepared by Urbanitae based on available information provided by the developer, and has not been audited

or subject to professional verification by a third party. Neither Urbanitae nor its contributors give any warranty (express or implied) or accept any

responsibility or liability in relation to the accuracy or adequacy of the information contained in this document. Statements or forward-looking statements speak only as of the date on which they were made and do not constitute a guarantee of future results. The participative financing projects published by
Urbanitae on its Web Site are not subject to authorization or supervision by the Comisién Nacional del Mercado de Valores or the Bank of Spain, therefore, all the information provided by the promoter in relation to the projects has not been reviewed by them



