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T certification  \WHAT DOES IT MEAN TO BE TCERTIFIED?

THE DUE DILIGENCE STANDARD

Tcertification is a heavily benchmarked and comprehensive due diligence review and approval process
administered by Ethixbase360, a global leader in third-party risk management and compliance technology.
Certification by Ethixbase360 signifies that an individual or company has completed internationally accepted due
diligence procedures and has been forthcoming and cooperative during the review process. The successful
completion of Tcertification demonstrates a commitment to commercial transparency, allowing the certified
entity to serve as a valued business partner to multinational companies.

TCERTIFICATION REPORT AT A GLANCE:

» Detailed company information, including information on > Contact information for three business references

subsidiaries, third parties and affiliated entities . Corporate literature or a company description

> Responses to enforcement questions covering
government penalties, felonies, criminal acts and
bankruptcy

» Continuous screening of all names against watchlists and
international sanctions, Politically Exposed Persons (PEP)
and denied parties databases

> Business registrations, as applicable , Adverse media search in English and in the local language

> Business information dating back seven years

> Audited financial statement (other financial documents » Litigation search dating back seven years

can be accepted in lieu of audited financials) . Continuous monitoring for a full year

> Beneficial ownership (except for shareholders owning » Code of conduct addressing bribery or implementation if

less than 5% of publicly-traded companies) the Code is not in place
> Identification of directors and key employees , Completion of global anti-bribery eLearning (available in
» Additional ownerships, directorships and employment of multiple languages)

all owners, directors and key employees , Confirmation of compliance with modern slavery
> Government employment of owners, directors and key legislation

employees , Confirmation of human trafficking policy

» Government positions held by family members of owners,
directors and key employees

ADVANTAGES OF BEING TCERTIFIED:

> Gain a valuable compliance credential that differentiates > Train up to 40 employees on key compliance topics using
you from competitors and is widely recognized in the our multilingual eLearning courses*.
international business community. , Display the Tcertified logo in your marketing materials and
> Receive a copy of your verified due diligence report on your website to showcase your commitment to
to share with an unlimited number of existing and transparency and supply chain integrity.

prospective business partners. , Receive invitations to webinars and events.

> Include your name, or company’s name, in the
Ethixbase360's Intermediary Directory, a publicly
searchable database of potential business partners for
multinational companies.

» Stay informed of the latest compliance requirements and
best practices.

Tcertification is not a guarantee against past or potential wrongdoing by the certified entity or a guarantee against potential liability. A summary of any
“red flags” identified during the Tcertification review will be included in the report, but not all red flags preclude Tcertification. Depending on the nature,
size and scope of the proposed project with an intermediary, more extensive due diligence may be warranted.

CONTACT: TcertificationTeam | info@ethixbase360.com |  www.ethixbase360.com
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Vasco Gallega Sociedad de Cartera, S.L. certifies that the information provided in the following report is, to the best
of its knowledge and belief, accurate, current and complete.

Vasco Gallega Sociedad de Cartera, S.L. certifies that to the best of its knowledge, neither Vasco Gallega Sociedad de
Cartera, S.L. nor any of its employees or third parties acting on its behalf have offered or given anything of value to a
government official in order to obtain or retain business or receive an improper business advantage.

Vasco Gallega Sociedad de Cartera, S.L. agrees to notify Ethixbase360 promptly of any material changes to the
information provided herein.

The person whose signature appears below is authorized to certify on behalf of Vasco Gallega Sociedad de Cartera,
S.L. that the information is true and correct.

Full Name: Elena Rodriguez de Robles Arienza
Date: 26 August 2024

Page 3 of 184



ETHIXBASE 360

Due Diligence
Summary

N

The Ethixbase360 due diligence review of commercial intermediaries is thorough. The review may nevertheless fail to uncover information which, if
available, would have discouraged or prevented companies from entering into a business relationship with the intermediary. Companies requesting
Ethixbase360 reports agree that in no event shall Ethixbase360 be liable for any damages incurred as a result of relying on Ethixbase360 reports or as a
result ofany omission or misrepresentation by an intermediary reviewed by Ethixbase360.

This report contains personal information about individuals that is subject to strict legal protections under applicable data protection laws. You may only
review this report or such personal information if you are appropriately authorized and have a need to know, to access or to otherwise process such
information. This report is for the internal use of the requesting company only; it may not be sold or transferred in whole or in part. You must exercise due
care in safeguarding this information and take all necessary steps to prevent any loss, theft, corruption or release of this information to unauthorized
persons. Ifyou have any questions or concerns regarding these obligations, contact Ethixbase360's Data Protection Officer at legal@ethixbase360.com.
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eruixsasedso ) Due Diligence Summary

Vasco Gallega Sociedad de Cartera, S.L.
Tcertification ID: TC4152-3140 15 July 2024 - 14 July 2025

Due diligence is not a guarantee against past or potential wrongdoing or against potential liability.

Depending on the nature, size, scope and location of the proposed project with an intermediary, more
extensive due diligence may be warranted.

The following "red flags" or significant areas of concern were identified during the due diligence review:

P Financial Findings
The financial document indicates a loss in 2022. See Financials.

P Reputational Screening coverage
New result in 2024. See Reputational Screening Summary and Results.

Due diligence undertaken by Ethixbase360 shall not be used to support or promote business in Iran or other
sanctioned countries.
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TRALCE Bribery Risk Matrix

Spain
Overall Risk Score: 31
Risk Level: low

This score is a composite of the four domain scores discussed below, which are weighted and
combined to produce the overall country risk score. Each country is given a score from 1 to 100
for each domain and for the total bribery risk. A higher score indicates a higher risk of business
bribery. Assessments of whether a given domain score is “good” or “poor” are made relative to all
other jurisdictions within that domain.

1. Business Interactions with Government: Spain receives a good score of 42 in this
domain, based on a low degree of government interaction, a low expectation of bribes, and
a medium regulatory burden.

2. Anti-bribery Deterrence and Enforcement: Spain receives a good score of 24 in this
domain, based on a high quality of anti-bribery dissuasion and a high quality of anti-bribery
enforcement.

3. Government and Civil Service Transparency: Spain receives a good score of 23 in this
domain, based on good governmental transparency and good transparency of financial
interests.

4. Capacity for Civil Society Oversight: Spain receives a good score of 24 in this domain,
based on a high degree of media freedom/quality and a high degree of civil society
engagement.

Total Score
Opportunity
Deterrence
Transparency
Oversight

I I I I I I
0 20 40 60 80 100

Learn more about the TRACE Bribery Risk Matrix at
matrixbrowser. TRACEinternational.org

© 2023 TRACE International, Inc. All rights reserved. ‘ TRACE
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ETHIXBASE 360 Business Information

Company / Individual's Full Vasco Gallega Sociedad de Cartera, S.L.
Legal Name:

Doing Business As Name or Vasco Gallega Sociedad Cartera; VGSC
Trade/Marketing Name:

Address of Headquarters/ Calle Pontevedra 4, 3rd Floor
Principal Place of Business:

City: Vigo

State/Province: Galicia
Country/Region/Territory: Spain

Postal Code: 36201

Telephone: +34986447475

Website: www.kaleidologistics.com

For questions about this report, contact:

Contact Person: Elena Rodriguez
Work E-mail Address: erodriguez@kaleidologistics.com
Job Title/Position: People & Talent Director

Primary Industry: Logistics / Freight Forwarding
Types of services: Other: Logistics

Vasco Gallega Sociedad de Cartera, S.L. provides services in the following countries: Angola, Brazil, China,
Mexico, Mozambique, Portugal, Spain

Vasco Gallega Sociedad de Cartera, S.L. asks to be paid, and makes payments from: Angola, Brazil, China,
Mexico, Mozambique, Portugal, Spain

Method(s) by which Vasco Gallega Sociedad de Cartera, S.L. prefers to receive payments: Wire Transfer

Brief description of the types of services that Vasco Gallega Sociedad de Cartera, S.L. provides: Logistics
service provider specializing in project cargo, automotive and raw material sectors.

Additional Information: /SO 9001, I1SO 14001, EMAS, ISO 166002, I1SO 45001, AEO/OEA, BIMCO member, WWPC
member.

Holding structure where Vasco Gallega Sociedad Cartera is the head company.

The above-listed website is the parent company website for the Kaleido Group.
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eTnixsasedso )  Registration Information

Vasco Gallega Sociedad de Cartera, S.L. was established on: 18 July 2008
Tax Identification Number of Vasco Gallega Sociedad de Cartera, S.L.: B27716406

Vasco Gallega Sociedad de Cartera, S.L. is registered as a legal entity and holds the following registrations,
licenses or certifications:

Registration Number: B27716406

Registration Date: 10 September 2008

This registration does not expire.

Office/Entity/Agency: Ministry of Economy and Finance, Tax Agency
City: A Coruna, Galicia

Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 20153399547

Registration Date: 22 August 2008

This registration does not expire.

Office/Entity/Agency: Tax Agency, Management Unit of Large Companies of Galicia
City: A Corufia, Galicia

Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: B27716406 (Informacion General Mercantil)
Registration Date: 18 July 2008

This registration does not expire.

Office/Entity/Agency: Commercial Registers of Spain

City: Madrid

Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

.................................................................................................................................................................... -

Registration Number: 20153395113

Registration Date: 22 August 2008

This registration does not expire.

Office/Entity/Agency: Tax Agency, Management Unit of Large Companies of Galicia
City: A Corufia, Galicia

Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)
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Registration Number: n/a

Registration Date: 1 September 2003

This registration does not expire.

Office/Entity/Agency: Worldwide Project Consortium (WWPC)
City: Fuengirola
Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
Registration Number: 10215184 (I1SO 9001:2008)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyds Register LRQA

City: Madrid
Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 10215210 (ISO 14001:2004)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyds Register LRQA

City: Madrid
Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Registration Number: 10215230 (1SO 45001:2018)
Registration Date: 5 September 2019
Expiration Date: 26 September 2025
Office/Entity/Agency: Lloyd"s Register LRQA

City: Madrid
Country/Region/Territory: Spain

Copy of this registration: Business Registration (Original)
English translation of this registration: Business Registration (English Translation)

Additional Information: The Worldwide Project Consortium states that Vasco Gallega Sociedad de Cartera, S.L.
has been registered since September 1, 2003. The intermediary clarified that Vasco Gallega de Consignaciones
S.A. was founded in 1976 by Mr. Juan Martinez, father of Xoan Martinez, and by Zenitran 2000 Invest (former
shareholder). The shareholders decided to establish a holding structure on July 18, 2008 in order to properly
organize the company's growth. Vasco Gallega Sociedad Cartera was created then as a new, separate entity.

Vasco Gallega de Consignaciones S.A. was a WWPC founding member, transferring its credentials to Vasco
Gallega Sociedad Cartera upon the company's creation in July 2008.

The registration for the Worldwide Project Consortium mentions an individual named Francisco Bordallo. The

intermediary confirmed that he is no longer with Vasco Gallega Sociedad de Cartera SL; he left the company on
14th June 2010. He was formerly the Port Operations Manager.
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ETHIXBASES@ Ownership Information & Board of Directors

Vasco Gallega Sociedad de Cartera, S.L. is a Private Company.
No individuals have an ownership interest in Vasco Gallega Sociedad de Cartera, S.L..

The following corporations/other legal entities have an ownership interest in Vasco Gallega Sociedad de
Cartera, S.L.:

Entity Name: Mare Iniciativas Empresariales S.L.
Country of Incorporation: Spain

Ownership Percent: 100%

Ownership Information: Xodn Martinez Reboredo, 26.69%

Xose Martinez Reboredo, 26.69%
Sabela Martinez Reboredo, 15.54%
Aldara Martinez Reboredo, 15.54%
Erea Martinez Reboredo, 15.54%

Ownership Chart for Vasco Gallega Sociedad de Cartera, S.L.: Ownership Chart

The following individuals are the members of the Board of Directors of Vasco Gallega Sociedad de Cartera,
S.L.:

Name: Xodn Martinez Reboredo
Job Title/Position: CEO

Name: Xose Martinez Reboredo

Job Title/Position: General Director & Board Member
Name: Gemma Cela Gamero

Job Title/Position: Financial Director

Name: Elena Rodriguez de Robles Arienza

Job Title/Position: People & Talent Director

Name: Beatriz Alvarado
Job Title/Position: Sales & Chartering Director
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ETHIXBASE 360 Personnel

Vasco Gallega Sociedad de Cartera, S.L."s total number of personnel (including managers and directors): 20

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. are authorized to make binding decisions
for Vasco Gallega Sociedad de Cartera, S.L. and enter into contracts with clients:

Name: Xodn Martinez Reboredo

Job Title/Position: CEO

Name: Xose Martinez Reboredo

Job Title/Position: General Director

Name: Gemma Cela Gamero

Job Title/Position: Financial Director

Name: Elena Rodriguez de Robles Arienza
Job Title/Position: People & Talent Director

Name: Beatriz Alvarado

Job Title/Position: Sales & Chartering Director

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. market or sell products/services to
customers:

Name: Xodn Martinez Reboredo

Job Title/Position: CEO

Name: Xose Martinez Reboredo

Job Title/Position: General Director

Name: Elena Rodriguez de Robles Arienza
Job Title/Position: People & Talent Director

The following personnel of Vasco Gallega Sociedad de Cartera, S.L. may interact with a government official or
government entity:

Name: Xodn Martinez Reboredo
Job Title/Position: CEO

Additional Information: Mr. Martinez's interaction with government entities is just as an institutional
relationship; Xodn Martinez interacts with government officials in Spain when they meet to introduce the
problems at the port of Vigo or when they ask Mr. Martinez to speak to people of the shipping sector, training,
or discussions about the future.
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ETHIXBASE 360 Name Confirmations

Name Provided to Given/First Family/Last Name(s) Name(s) Commonly Used in
Ethixbase360 Name Business

Xoan Martinez Reboredo Xoan Martinez Reboredo Xoan Martinez

Xose Martinez Reboredo Xose Martinez Reboredo Xose Martinez

Gemma Cela Gamero Gemma Cela Gamero Gemma Cela

Elena Rodriguez de Robles Elena Rodriguez de Robles Elena Rodriguez

Arienza Arienza

Beatriz Alvarado Beatriz Alvarado Diaz Beatriz Alvarado

Sabela Martinez Reboredo Sabela Martinez Reboredo Sabela Martinez Reboredo
Aldara Martinez Reboredo Aldara Martinez Reboredo Aldara Martinez Reboredo
Erea Martinez Reboredo Erea Martinez Reboredo Erea Martinez Reboredo

Additional Information: Xodn Martinez Reboredo, Xose Martinez Reboredo, Gemma Cela Gamero, Elena
Rodriguez de Robles Arienza, Beatriz Alvarado, Sabela Martinez Reboredo, Aldara Martinez Reboredo, and Erea
Martinez Reboredo do not have Middle Names.
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ETHIXBASE 360 ’ Resumes/CVS

Name: Xodn Martinez Reboredo
Citizenship: Spain

Xoan Martinez Reboredo is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Company/Entity Position Beginning Date | Does Xoan Martinez | Ending Date
Reboredo currently
hold this position?
Vasco Gallega Indirect July 2008 Xoan Martinez
Sociedad Cartera S.L. | Shareholder/Board Reboredo currently
Member/CEO holds this position.

Xoan Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Zenitran 2000 Invest S.L.

Position: Shareholder

Company: Mare Iniciativas Empresariales S.L.
Position: Shareholder

Xoan Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Xoan Martinez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Xoan Martinez Reboredo currently hold any government positions.
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Name: Xose Martinez Reboredo
Citizenship: Spain

Xose Martinez Reboredo is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Company/Entity Position Beginning Date | Does Xose Ending Date
Martinez
Reboredo

currently hold
this position?

Vasco Gallega Indirect Shareholder / July 2008 Xose Martinez
Sociedad de Cartera, | General Director / Reboredo currently
S.L. Board Member holds this position.

Xose Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Kaleido Logistics S.L.

Position: CEO

Company: Zenitran 2000 Invest S.L.

Position: Minority Shareholder

Company: Mare Iniciativas Empresariales S.L.
Position: Shareholder

Xose Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Xose Martinez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Xose Martinez Reboredo currently hold any government positions.
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Name: Sabela Martinez Reboredo
Citizenship: Spain

Sabela Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Sabela Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Zenitran 2000 Invest S.L.
Position: Minority Shareholder

Sabela Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Sabela Martinez Reboredo does not currently hold any position with a political party or political campaign and
is not currently a candidate for any political office.

No family members of Sabela Martinez Reboredo currently hold any government positions.
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Name: Aldara Martinez Reboredo
Citizenship: Spain

Aldara Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Aldara Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Logintegral 2000 SAU

Position: Technical Services Administration and Sales Management
Company: Zenitran 2000 Invest S.L.

Position: Minority Shareholder

Aldara Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Aldara Martinez Reboredo does not currently hold any position with a political party or political campaign and
is not currently a candidate for any political office.

No family members of Aldara Martinez Reboredo currently hold any government positions.
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Name: Erea Martinez Reboredo
Citizenship: Spain

Erea Martinez Reboredo is not involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera,
S.L..

Position/Relationship with Vasco Gallega Sociedad de Cartera, S.L.: Indirect shareholder

Erea Martinez Reboredo holds the following positions or ownership interests in entities other than Vasco
Gallega Sociedad de Cartera, S.L.:

Company: Universidad Internacional de La Rioja
Position: Marketing and Business Development
Company: Zenitran 2000 Invest S.L.

Position: Minority Shareholder

Erea Martinez Reboredo has not held or worked in a government or military position in the last seven years.

Erea Martinez Reboredo does not currently hold any position with a political party or political campaign and is
not currently a candidate for any political office.

No family members of Erea Martinez Reboredo currently hold any government positions.

Additional Information about Erea Martinez Reboredo: Please note that International University of La Rioja
(Universidad Internacional de La Rioja / UNIR) is a Spanish private university.
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Name: Gemma Cela Gamero
Citizenship: Spain

Gemma Cela Gamero is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Company/Entity Position Beginning Date | Does Gemma Cela Ending Date
Gamero currently
hold this position?

Vasco Gallega Board April 2022 Gemma Cela Gamero

Sociedad de Cartera, Member/Financial currently holds this

S.L. Director position.

Bodegas Martin Codax | Financial Director | January 2017 No March 2022

Gemma Cela Gamero does not hold a position or ownership interest in any entity other than Vasco Gallega
Sociedad de Cartera, S.L..

Gemma Cela Gamero has not held or worked in a government or military position in the last seven years.

Gemma Cela Gamero does not currently hold any position with a political party or political campaign and is not
currently a candidate for any political office.

No family members of Gemma Cela Gamero currently hold any government positions.
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Name: Elena Rodriguez de Robles Arienza
Citizenship: Spain
Elena Rodriguez de Robles Arienza is involved in the day-to-day operations of Vasco Gallega Sociedad de
Cartera, S.L..
Company/Entity Position Beginning Date | Does Elena Rodriguez | Ending Date
de Robles Arienza
currently hold this
position?
Vasco Gallega Board July 2008 Elena Rodriguez de

Sociedad de Cartera,
S.L.

Member/People &
Talent Director

Robles Arienza
currently holds this
position.

Elena Rodriguez de Robles Arienza does not hold a position or ownership interest in any entity other than
Vasco Gallega Sociedad de Cartera, S.L..

Elena Rodriguez de Robles Arienza has not held or worked in a government or military position in the last

Seven years.

Elena Rodriguez de Robles Arienza does not currently hold any position with a political party or political

campaign and is not currently a candidate for any political office.

No family members of Elena Rodriguez de Robles Arienza currently hold any government positions.
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Name:

Citizenship:

Beatriz Alvarado

Spain

Beatriz Alvarado is involved in the day-to-day operations of Vasco Gallega Sociedad de Cartera, S.L..

Company/Entity

Position

Beginning Date

Does Beatriz
Alvarado currently
hold this position?

Ending Date

Vasco Gallega
Sociedad de Cartera,
S.L.

Board Member/Sales
& Chartering Director

September 2007

Beatriz Alvarado
currently holds this
position.

Beatriz Alvarado does not hold a position or ownership interest in any entity other than Vasco Gallega

Sociedad de Cartera, S.L..

Beatriz Alvarado has not held or worked in a government or military position in the last seven years.

Beatriz Alvarado does not currently hold any position with a political party or political campaign and is not
currently a candidate for any political office.

No family members of Beatriz Alvarado currently hold any government positions.
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eTHixeasE360 )  Associated Offices & Entities

Vasco Gallega Sociedad de Cartera, S.L. has the following subsidiaries/joint ventures:

Name: Back General Services S.A.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Cesa Alicante S.A.

City: Alicante

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 33.34%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Dock Logistics
Ownership Percent: 33.33%

This shareholder is not a government official/entity.
Individual or Entity Name: Romeu y Cia
Ownership Percent: 33.33%

This shareholder is not a government official/entity.
This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
Name: Estibadora Gallega S.A.
City: Vigo
Country/ Region/ Territory:  Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.
This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
Name: Green Ball External Services Unipessoal, Lda
City: Valenga do Minho
Country/ Region/ Territory:  Portugal
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Kaleido Freight Services Brasil Ltda.

City: Curitiba

Country/ Region/ Territory:  Brazil

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99.99%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Kaleido Freight Services S.L.
Ownership Percent: 0.01%

This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Freight Services S.L.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99.90%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Zenitran 2000 Invest S.L.
Ownership Percent: 0.10%

This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics S.L.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Angola Ltd.

City: Namibe

Country/ Region/ Territory: ~ Angola

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Hong Kong Limited

City: Hong Kong

Country/ Region/ Territory: ~ Hong Kong

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Kaleido Logistics South Africa Pty. Ltd.

City: Cape Town

Country/ Region/ Territory:  South Africa

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido SCM S.L.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Technology Solutions S.L.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: KFS Logistics Mexico

City: Ciudad de Mexico

Country/ Region/ Territory: ~ Mexico

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 99%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Kaleido Logistics S.L.
Ownership Percent: 1%

This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Name: Kaleido Logistics Maroc Sarlau

City: Casablanca

Country/ Region/ Territory:  Morocco

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Progeco Vigo S.A.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 50%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Maritima del Mediterraneo S.A.
Ownership Percent: 30%

This shareholder is not a government official/entity.

Individual or Entity Name: Progeco Bilbao S.A.

Ownership Percent: 20%

This shareholder is not a government official/entity.
This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
Name: Red Ball Centros Logisticos
City: Vilanova de Cerveira
Country/ Region/ Territory:  Portugal
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.
This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
Name: Residencial Monasterio de Oia SA
City: Oia
Country/ Region/ Territory:  Spain
Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%
This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Romchart S.A.

City: Valencia

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 17.64%

This subsidiary/joint venture is also owned by the following entities/individuals:

Individual or Entity Name: Rominvest S.L.

Ownership Percent: 17.64%

This shareholder is not a government official/entity.

Individual or Entity Name: Vasco Catalana de Consignaciones S.A.
Ownership Percent: 17.64%

This shareholder is not a government official/entity.

Individual or Entity Name: Felix Calleja del Cafio
Ownership Percent: 11.80%

This shareholder is not a government official/entity.

Individual or Entity Name: Hebe Investment S.L.
Ownership Percent: 8.82%

This shareholder is not a government official/entity.

Individual or Entity Name: Apollotis S.L.

Ownership Percent: 5.88%

This shareholder is not a government official/entity.

Individual or Entity Name: Francisco Javier Romeu Loperena
Ownership Percent: 5.88%

This shareholder is not a government official/entity.

Individual or Entity Name: FRA97, S.1.

Ownership Percent: 5.88%

This shareholder is not a government official/entity.

Individual or Entity Name: Romva S.A.

Ownership Percent: 5.82%

This shareholder is not a government official/entity.

Individual or Entity Name: Luis Miguel Romeu Vallejo
Ownership Percent: 3%

This shareholder is not a government official/entity.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

.................................................................................................................................................................... -

Name: Kaleido Logistics Mozambique

City: Beira

Country/ Region/ Territory: ~ Mozambique

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.
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Name: Mare Propiedades S.L.

City: Vigo

Country/ Region/ Territory:  Spain

Percentage owned by Vasco Gallega Sociedad de Cartera, S.L.: 100%

This subsidiary/joint venture is not owned by any other entities/individuals.

This subsidiary/joint venture will not be involved in transactions for, or provide services to Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Vasco Gallega Sociedad de Cartera, S.L. does not have any branch offices.
Vasco Gallega Sociedad de Cartera, S.L. is part of a group companies:

Name of the Group: Kaleido, Ideas & Logistics (or Kaleido)

Vasco Gallega Sociedad de Cartera, S.L.s Relationship to the Group: Parent company.

This group is a Marketing Name.

Numerous companies are part of this group, listed on the following page: List of Group Companies

None of these group companies will be involved in transactions for, or provide services to, Vasco
Gallega Sociedad de Cartera, S.L.’s clients/vendors/suppliers.

Vasco Gallega Sociedad de Cartera, S.L. does not engage any third party (individual or entity) to provide any
services or perform any part of Vasco Gallega Sociedad de Cartera, S.L.'s activities.

Vasco Gallega Sociedad de Cartera, S.L. has not been a party to any mergers or acquisitions over the past 5
years.

No other person, entity, government or government entity has any management right or financial interest in
Vasco Gallega Sociedad de Cartera, S.L..

Additional Information: Vasco Gallega Sociedad de Cartera, S.L. confirms they provide services directly to their
clients and do not use third parties or related companies to provide products or services. The group company,
Kaleido, and the subsidiaries provide services in more countries and regions.

Intermediary clarified that Vasco Gallega Sociedad de Cartera, S.L. is the Parent Company of the group, and as
the parent company, with the group's corporate services contracted from it (finance department,
administration, human resources, prevention, management), Vasco Gallega Sociedad de Cartera bills all its
subsidiaries for the hours worked for each company. In addition, in the event that any subsidiary needs cash
flow for its activity at certain times, it will grant them remunerated loans at market rates.

The list of group companies indicates that the subsidiary name is Green Ball External Services, Ltda, however,
please note that correct name of subsidiary is Green Ball External Services Unipessoal, Lda.

Please also note that Kaleido Technology Solutions S.L., is the correct group entity name rather than Kaleido
Technologies Solutions S.L.

Intermediary confirmed that KL Angola, Ltd (Pty) and Kaleido Logistics Angola Ltd. is the same company, as
well as KLMaroc, Ltd (Pty) and Kaleido Logistics Maroc.

Please also note that Carsogal SA, Galicia Ship, Molina Maritima SA, mentioned in the financial document, are
closed. Inxenia Desarrollos Tecnologicos S.L. is no longer part of the Kaleido group.

In regards to the related parties expenses indicated in the financial report, intermediary clarified that "Vasco

Gallega Sociedad de Cartera S.L. is the parent company of the holding and has current accounts with all group
companies”, no other entity provide services for them.
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EmeeAses@ Other Engagements

Vasco Gallega Sociedad de Cartera, S.L. will not market products or services to any government, government-
controlled, or military entity, including state-owned enterprises.

Vasco Gallega Sociedad de Cartera, S.L. does not have any contracts with, or provide services directly to, any
government, government-controlled or military entity, including any state-owned enterprises.

No people listed in this report directly have any contracts with, or provide services directly to, any government,
government-controlled or military entity, including any state-owned enterprises.
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ETHIXBASE 360 Enforcement Information

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was convicted of violating any
rules or regulations governing the purchase or sale of goods or services to or by any government within the
past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any government regulations within the
past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of violating
any law governing donations, contributions, honoraria or any other form of remuneration to any government
official or any individual working for a commercial enterprise within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any law governing donations,
contributions, honoraria or any other form of remuneration to any government official or any individual working
for a commercial enterprise within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, subpoenaed
or asked to testify before any legislative body concerning fraud or abuse with regard to any governmental
procurements within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of any
violations of securities or commodities trading laws within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was interviewed, deposed or
subpoenaed in connection with any litigation or investigation involving any violations of securities or
commodities trading laws within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was found guilty of any
violation of any laws governing the regulation of antitrust practices within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was the subject of, or
mentioned by name in, any newspaper or magazine article in an adverse manner within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was charged, interviewed or
found guilty concerning income tax evasion within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was convicted of a felony or
other criminal act for any matter not listed above within the past seven years.

Excluding traffic charges, no person associated with Vasco Gallega Sociedad de Cartera, S.L. was arrested,
charged, cited or held by law enforcement authorities regardless of whether the charge was dropped,
dismissed or a verdict of not guilty was entered within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was debarred from competing
for World Bank contracts within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was debarred from competing
for government contracts in any country within the past seven years.

No person or company associated with has had a security clearance denied or revoked within the past seven
years.

No person associated with Vasco Gallega Sociedad de Cartera, S.L. was discharged from any Armed Forces
with other than an honorable discharge within the past seven years.
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No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was the subject of any
voluntary or involuntary bankruptcy or other similar proceeding within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. is named on any regulatory or
government watch lists.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. has admitted guilt for, was
convicted of, or has been under investigation for Trade Control violations (such as violations of export controls,
sanctions or anti-boycott laws or regulations) within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. was placed on any restricted
parties lists within the past seven years.

No person or company associated with Vasco Gallega Sociedad de Cartera, S.L. has any offices or other
operations in Cuba, Iran, North Korea or Syria.

No person or company associated with donated, sold, exported, re-exported or otherwise transferred,
purchased or imported, directly or indirectly through third countries or parties, equipment, products, funds or
services to or from Cuba, Iran, North Korea or Syria or otherwise serviced (or requested services in relation to)
products located in these countries without the requisite license in place within the past seven years.
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ETHIXBASE 360 Literature

Vasco Gallega Sociedad de Cartera, S.L. did not provide a brochure, company profile, or other literature. Please
visit Vasco Gallega Sociedad de Cartera, S.L.'s website (if available) for additional information.

Vasco Gallega Sociedad de Cartera, S.L. did not provide pictures of offices, facilities and equipment relevant to
providing services.
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ETHIXBASE 360 Financials

Vasco Gallega Sociedad de Cartera, S.L. stated that their books and records are maintained in accordance with
standard recognized accounting practices.

Vasco Gallega Sociedad de Cartera, S.L. has a recent audited financial statement prepared by an external
auditor.

Financial document: Audited financial statements
A copy of the recent financial document: Audited financial statements
English Translation of the financial reference document: Audited financial statements (English

translation)

Vasco Gallega Sociedad de Cartera, S.L. has certified that it is adequately financed and has sufficient
resources to conduct business.

Additional Information: The financials mentioned the following companies: Carsogal, S.A., Galicia Ships
Services, S.L. and Malina Maritima, S.A. They are already devolved companies.

The financials also listed Grants, Donations and Bequests Received. The grants are subsidies from the Xunta de
Galicia and the city council of Vigo and employment for hiring unemployed women under 30 years of age.
They help us with part of the salary. Vasco Gallega Sociedad de Cartera, S.L. do not market to these
government entity/agency and they do not have management rights in Vasco Gallega Sociedad de Cartera, S.L.
The donations go to non-profit or research associations.
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ETHIXBASE 360

Business References:

Company Name:
Contact Name:
Job Title:

Work Email Address:

Address:

City:
State/Province:
Postal Code:
Country:
Telephone:

Company Name:
Contact Name:
Job Title:

Work Email Address:

Address:

City:
State/Province:
Postal Code:
Country:
Telephone:

Company Name:
Contact Name:
Job Title:

Work Email Address:

Address:

City:
State/Province:
Postal Code:
Country:
Telephone:

Business References

Marcelino Martinez S.L.
Manolo Martinez

Manager

info@marma.es

Poligono Industrial As Gandaras
Porrifio

Galicia

36400

Spain

0034986330713

C. Steinweg Iberia S.L.

Francisco Lodeiro

Manager
flodeiro@Ica.steinweg-iberia.com
Cuesta de la Palloza, 1 - 19 izq. local 2
A Corufa

Galicia

15006

Spain

0034981173109

Initec Plantas Industriales S.A.U.
Cesar Martin

Logistics Manager
m.pereda.c@industrial.initec.es
Maria de Portugal, 9

Madrid

Madrid

28050

Spain

0034915871005
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etnixeasedeo )  Compliance Information

Vasco Gallega Sociedad de Cartera, S.L. has adopted Ethixbase360's Code of Conduct.

Ethixbase360 Code of Conduct

Vasco Gallega Sociedad de Cartera, S.L. hereby adopts the following Code of Conduct with respect to all
commercial transactions, whether local or international:

LOCAL AND FOREIGN LAWS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may, directly or indirectly, break or seek to evade the laws or
regulations of any country in, through, or with which Vasco Gallega Sociedad de Cartera, S.L. seeks to do
business. That anillegal act is a “customary business practice” in any country is not sufficient justification for
violation of this provision.

BRIBERY AND FACILITATING PAYMENTS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting
on behalf of Vasco Gallega Sociedad de Cartera, S.L., may, directly or indirectly, offer or provide a bribe, and all
demands for bribes must be expressly rejected.

Bribery includes any offer, promise, or gift of any pecuniary or other advantage, whether directly or through
intermediaries, to a public official, political party, political candidate or party official or any private sector
employee, in order that the official or employee act or refrain from acting in relation to the performance of
their duties, in order to obtain or retain business or other business advantage.

Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of Vasco Gallega Sociedad de
Cartera, S.L., shall offer or make facilitating payments to government officials in order to encourage them to
expedite a routine governmental task that they are otherwise required to undertake. Vasco Gallega Sociedad
de Cartera, S.L., or anyone acting on behalf of Vasco Gallega Sociedad de Cartera, S.L., shall have discretion to
deviate from this prohibition if he/she believes that there is an immediate threat to his/her or another’s health
or safety. The circumstances of such payment must be reported as soon as possible after the event and the
payment properly recorded. Vasco Gallega Sociedad de Cartera, S.L. recognizes that extortion is widespread
and that participation by the business community increases demand for facilitating payments.

KICK-BACKS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of Vasco Gallega
Sociedad de Cartera, S.L., may offer or accept a “kick-back” of any portion of a contract payment to employees
of other parties to a contract or use other vehicles such as subcontracts, purchase orders or consulting
agreements to channel payments to government officials, political candidates, employees of other parties to a
contract, their relatives or business associates.

A “kickback” is a particular form of bribe which takes place when a person entrusted by an employer or public
function has some responsibility for the granting of a benefit and does so in a way that secures a return
(kickback) of some of the value of that transaction or benefit for that person without the knowledge or
authorization of the employer or public body to which the person is accountable.

CONFLICTS OF INTEREST: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of Vasco
Gallega Sociedad de Cartera, S.L., shall avoid any relationship or activity that might impair, or appear to impair,
the ability to render objective and appropriate business decisions in the performance of our jobs.

POLITICAL CONTRIBUTIONS: Neither Vasco Gallega Sociedad de Cartera, S.L., nor anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may make a political contribution in order to obtain an unlawful
business advantage. Vasco Gallega Sociedad de Cartera, S.L. shall comply with all public disclosure
requirements.

PHILANTHROPIC CONTRIBUTIONS: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of
Vasco Gallega Sociedad de Cartera, S.L., may make contributions only for bona fide charitable purposes and
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only where permitted by the laws of the country in which the contribution is made. Contributions made in order
to obtain an unlawful business advantage are prohibited.

EXTORTION: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on behalf of Vasco Gallega Sociedad
de Cartera, S.L., shall reject any direct or indirect request by a public official, political party, party official, or
private sector employee for undue pecuniary or other advantage, to act or refrain from acting in relation to his
or her duties.

GIFTS, HOSPITALITY AND ENTERTAINMENT: Vasco Gallega Sociedad de Cartera, S.L., and anyone acting on
behalf of Vasco Gallega Sociedad de Cartera, S.L., shall avoid the offer or receipt of gifts, meals,
entertainment, hospitality or payment of expenses whenever these could materially affect the outcome of
business transactions, are not reasonable and bona fide expenditures, or are in violation of the laws of the
country of the recipient.

REPORTING REQUIREMENT: All officers and employees of Vasco Gallega Sociedad de Cartera, S.L. and anyone
acting on behalf of Vasco Gallega Sociedad de Cartera, S.L. shall promptly report any actual or potential
violation of this Code of Conduct, including any instance in which he/she is subjected to any form of extortion
oris asked to participate in any way in a bribery scheme, to Vasco Gallega Sociedad de Cartera, S.L. senior
corporate management, without fear that his/her business relationship or employment will be adversely
affected. Reports shall be treated confidentially to the extent possible, consistent with the need to conduct a
thorough investigation.

COMPANY RESPONSE: No employee will suffer demotion, penalty or other adverse consequences for not
paying bribes even when Vasco Gallega Sociedad de Cartera, S.L. may lose business as a result of the
employee’s refusal to do so. Employees are required to report alleged violations of this Code of Conduct to
senior management and no employee will suffer demotion, penalty or adverse consequences for reporting.

Vasco Gallega Sociedad de Cartera, S.L. shall, where appropriate, sanction employees, suppliers or other
business partners for violations of this Code of Conduct.

ACCOUNTS: Vasco Gallega Sociedad de Cartera, S.L. shall maintain complete and accurate financial records,
ensuring that all transactions are properly, accurately and fairly recorded in a single set of books.

COMMUNICATIONS AND TRAINING: Vasco Gallega Sociedad de Cartera, S.L. agrees to participate in anti-
corruption training provided by Ethixbase360, or by a comparable organization, and to make annual training
available for all principals and for all key employees involved in sales, marketing, and procurement.

The person whose signature appears below is duly authorized to adopt this Code of Conduct on behalf of
Vasco Gallega Sociedad de Cartera, S.L. and, if signing on behalf of a company, agrees that this Code shall
apply to all officers, employees and representatives of Vasco Gallega Sociedad de Cartera, S.L..

| hereby adopt and agree to comply with the Ethixbase360 Code of Conduct as outlined above.
| understand that violation of the Code of Conduct will be grounds for immediate revocation of Ethixbase360

Certification, if applicable.

Electronic Signature: Xodn Martinez Reboredo
Title: CEO
Date: 30 July 2024
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Vasco Gallega Sociedad de Cartera, S.L. will distribute this anti-bribery policy to its employees.

Vasco Gallega Sociedad de Cartera, S.L. will require its subsidiaries, affiliates, joint-venture partners,
suppliers, subcontractors and other third parties to comply with this anti-bribery policy.

Vasco Gallega Sociedad de Cartera, S.L. has a system that allows its employees to ask questions or report
concerns regarding compliance and anti-bribery matters.

Vasco Gallega Sociedad de Cartera, S.L. conducts risk-based due diligence checks on its subsidiaries,
affiliates, joint-venture partners, suppliers, subcontractors and other third parties.

The risk-based due diligence checks on third parties are performed semi-annually.
The screening process includes ongoing monitoring.

Vasco Gallega Sociedad de Cartera, S.L. offers anti-corruption training and ensures that annual training is
accessible to all principals and key employees involved in sales, marketing, and procurement and who may
interact with a government official or government entity.

Description of training program: Welcome training and continuing internal training.

Vasco Gallega Sociedad de Cartera, S.L. does not conduct periodic assessments of compliance and anti-bribery
risks.

Additional Information: Annual performance evaluation; we try to detect any risks.

Vasco Gallega Sociedad de Cartera, S.L. has a policy addressing human rights awareness, education and
training.

Vasco Gallega Sociedad de Cartera, S.L. has certified that it is compliant with all applicable laws and
international standards that prohibit forced labor, slavery, human trafficking and the worst forms of child labor
everywhere that Vasco Gallega Sociedad de Cartera, S.L. conducts business.

Vasco Gallega Sociedad de Cartera, S.L. does not have a DUNS number.
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eTuixsasedeo )  Reputational Screening

Results Summary

Searches were conducted on relevant names provided in the questionnaire.

Reportable results were found on the following names:

Maritima del Mediterraneo S.A.

Maritima del Mediterraneo S.A. (Co-owner of the subsidiary Progeco Vigo S.A.)

Result 1 (reviewed in August 2024)

Negative Media:

Name:
o Maritima del Mediterraneo S.A.

Addresses:
® Panama

Events:
® Category: Regulatory Action
SubCategory: Suspended, Date: 26 November 2019
Source: Panama Public Registry - Suspended Entities , 4 September 2023
This entity appears on the Public Registry of Panama's list of suspended entities. Status: Suspension

Reference Sources:
® Panama Public Registry - Suspended Entities
https://registro-publico.gob.pa/index.php?option=com_content&view=article&id=926:folios-
suspendidos-2023&catid=80&Itemid=779

Q: As the hit refers to Maritima del Mediterraneo S.A., co-owner of the subsidiary Progeco Vigo S.A. please
confirm if anyone from Vasco Gallega Sociedad de Cartera, S.L. ever been interviewed, deposed or
subpoenaed or investigated in relation to the matter described in the media hit?

A: no

Q: Was Vasco Gallega Sociedad de Cartera, S.L. affected in any way in relation to the matter described in
the media hit? Please comment.

A: no, nothing to do with us.
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Companies and People Screened

The reputational screening included the following names of companies* and individuals from the
guestionnaire. No reportable results were found on any names other than those included in the Results
Summary.

Vasco Gallega Sociedad de Cartera, S.L.
Mare Iniciativas Empresariales S.L.
Zenitran 2000 Invest S.L.

Logintegral 2000 SAU

Universidad Internacional de La Rioja
Kaleido Logistic S.L

KFS Logistics Mexico

Kaleido SCM S.L.

Kaleido Freight Services S.L.

Back General Services S.A.

Green Ball External Services, Unipessoal, Lda
Kaleido Freight Services Brasil Ltda.
Kaleido Logistics South Africa Pty. Ltd.
Kaleido Logistics Angola Ltd.

Kaleido Technology Solutions S.L.
Residencial Monasterio de Oia SA
Cesa Alicante S.A.

Romchart S.A.

Estibadora Gallega S.A.

Progeco Vigo S.A.

Red Ball Centros Logisticos

Kaleido Logistics Hong Kong Limited
Kaleido Logistics Mozambique

Mare Propiedades S.L.

Romeu y Cia

Dock Logistics

Felix Calleja del Cano

Francisco Javier Romeu Loperena

Luis Miguel Romeu Vallejo
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Vasco Catalana de Consignaciones S.A.
Hebe Investment S.L.

Rominvest S.L.

Apollotis S.L.

FRA97, S.L.

Romva S.A

Maritima del Mediterraneo S.A.
Progeco Bilbao S.A.

Xoan Martinez Reboredo

Xose Martinez Reboredo

Elena Rodriguez de Robles Arienza
Aldara Martinez Reboredo

Sabela Martinez Reboredo

Erea Martinez Reboredo

Gemma Cela Gamero

Beatriz Alvarado Diaz

Kaleido Logistics Maroc Sarlau

*Ethixbase360 does not search the names of companies publicly traded on a recognized stock exchange or the
names of major financial institutions, airlines, shipping and logistics companies, and terminal operators unless
it is the name of the entity being vetted in the report or a significant corporate owner. Individuals’ name
variations have been included in the search, as well as doing business as/trade names of the entity being
vetted, as applicable.
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Business Registration

N

Agendia Tribuataria

www.agenciatributaria.es Delegacion Especial de GALICIA
Unidad de Gestién de Grandes Empresas de GALICIA

OFICINA DE GESTION TRIBUTARIA N° de Remesa: 00022010034

CL COMANDANTE FONTANES, 10

15003 A CORURIA (A CORUNA)

Tel. 981201300 9028010852 N° Certificado: 1259037451586
Fax. 981127232 VASCO GALLEGA SOCIEDAD DE CARTERA SL

COMUNICACION DE TARJETA ACREDITATIVA DEL NUMERO DE IDENTIFICACION FISCAL (NIF)

Con esta comunicacion se envia la tarjeta acreditativa del NIF que figura en la parte inferior de este documento.
Este documento tiene plenavalidez para acreditar el NIF asignado. Asimismo, siresulta mas comodo, se puede recortar
la tarjeta que figura en la parte inferior y que posee los mismos efectos acreditativos que el documento completo.
Se podra verificar la validez de este documento siguiendo el procedimiento general para el cotejo de documentos
habilitado en la Sede Electrénica de la Agencia Tributaria (www.agenciatributaria.gob.es), utilizando el cédigo seguro
de verificacion que figura al pie. Ademas, también se podra verificar la validez de la Tarjeta de Identificacion Fiscal en
dicha Sede Electronica, en Utilidades>Cotejo de documentos mediante el Cddigo Seguro de Verificacion
(CSV)>Comprobacion de la autenticidad de las Tarjetas de Identificacion Fiscal, introduciendo el NIF y el cédigo
electrénico que aparece en la propia tarjeta.

Serecuerda que se debe incluir el NIF en todos los documentos de naturaleza o con trascendencia tributaria que expida
como consecuencia del desarrollo de su actividad, asi como en todas las autoliquidaciones, declaraciones,
comunicaciones 0 escritos que se presenten ante la Administracién tributaria.

A CORUNA, 18 de Julio de 2012
El Delegado Especial de la A.E.A.T.

J bk Loied Fotmbioh ChAL

’\ TARJETA DE IDENTIFICACION FISCAL
g NG de Identificacién Fiscal Definiti

R Ard -“l.gE'T'H'JF.'l TIIhL[JI I"l Umero de Identificacion Fiscal Definitivo

DE ECONOMIA =" "7 =3 H7f msswme s B27716406

Y HACIENDA

Deno(gninacién VASCO GALLEGA SOCIEDAD DE CARTERA SL

Razén Social

Anagrama Comercial:
Domicilio CALLE PONTEVEDRA, NUM. 4

Social PLANTA 3
36201 VIGO - (PONTEVEDRA)

Domicilio CALLE PONTEVEDRA, NUM. 4
Fiscal PLANTA3
36201 VIGO - (PONTEVEDRA)

Administracion de la AEAT 54850 U.R.I.
Fecha N.I.F. Definitivo:  10-09-2008
Cédigo Electrénico: 66BA5003F2A38BC9

Documento firmado electrénicamente (R.D.1671/2009.Art.21.c). Autenticidaeﬁgﬁb@rﬁlédafe &c&ﬁ) Seguro Verificacion CQNBN5SMFPAMHLTW  en www.agenciatributaria.gob.es



Special Delegation to Galicia

Reference: 00022010034

Certificate: 1259037451586

VASCO GALLEGA SOCIEDAD DE CARTERA, S.L.

TAX AGENCY
www.agenciatributaria.es

OFFICIAL STATEMENT OF VAT NUMBER

By this communication, we send the VAT number, which, appears at the end of this letter.

This statement has full validity to prove the allocated VAT number. Of course, if it is more comfortable, you
can cut the identity card that appears below. The identity card has the same legal effects that the full
document.

The validity of this document can be proved following the procedure available in the website
(www.agenciatributaria.gob.es), through the safety code which is at the bottom of this document. And also,
following these instructions: Utilities>Comparison of documents through the safety code>Checking the
autenticity of the VAT number, entering the VAT number or the safety code that appears into the identity
card.

It is recalled that the company must introduce the VAT number in all documents with taxation purposes, as
well as, in declarations, self-assestments, communications or writings presented to the Tax Agency.

A Corufa, on the 18th of July, 2012
Special Delegate to Tax Agency

José Luis Rodriguez Diaz

TAX IDENTITY CARD
Final VAT Number
B-27716406

Denomination: Vasco Gallega Sociedad de Cartera, S.L.

Registered Office: Calle Pontevedra, n°4, 3°, 36201, Vigo (Pontevedra)
Tax Residence: Calle Pontevedra, n° 4, 3°, 36201, Vigo (Pontevedra)
Tax Agency Delegation: 54850 U.R.I.

Final VAT number Date: 10.09.2008

Electronic Code: 66BA5003F2A38BC9

Electronically signed document (R.D. 1671/2009.Art.21.c)
Autenticity verified through the safey code CQNBN5SMFP4AMHLTW at www.agenciatributaria.gob.es
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Business Registration (Original
N

Agencia Tributaria

Unidad de Gestion de Grandes Empresas de GALICIA

Delegacion Especial de GALICIA
CL COMANDANTE FONTANES, 10 N° de Remesa: 51490010

s | ‘ || ‘ | | ’ Hm ” ‘l ‘l“ ’ll‘

Tel. 981201300
Fax. 981127232
N° Comunicacion: 1566956820129
VASCO GALLEGA SOCIEDAD DE CARTERA SL
CALLE PONTEVEDRA 4 PLANTA 3
36201 VIGO
PONTEVEDRA

CERTIFICADO DE SITUACION EN EL CENSO DE
ACTIVIDADES ECONOMICAS DE LA AEAT

N° REFERENCIA: 20153399547

La Agencia Estatal de Administracion Tributaria,
Conforme a los datos que obran en la AEAT,
CERTIFICA QUE:

N.L.LF./N.L.E.: B27716406 NOMBRE/RAZON SOCIAL: VASCO GALLEGA SOCIEDAD DE CARTERA SL

DOMICILIO FISCAL: CALLE PONTEVEDRA NUM 4 Piso 3
36201 VIGO (PONTEVEDRA)

* Estd dado de ALTA en el censo de Actividades Econdémicas de la AEAT correspondiente al ejercicio 2015
tal y como se indica a continuacion:

Actividad n°® 1 Referencia 891100251278.1
Grupo o epigrafe/seccion |IAE: 842 - SERVICIOS FINANCIEROS Y CONTABLES
Tipo de actividad: Empresarial
Fecha de alta: 22/08/2008

La actividad se desarrolla en: CL PONTEVEDRA, 4 - VIGO (PONTEVEDRA)

Actividad n° 2 Referencia 890168627637.5
Grupo o epigrafe/seccion |IAE: 842 - SERVICIOS FINANCIEROS Y CONTABLES
Tipo de actividad: Empresarial Tipo de cuota: Municipal
Fecha de alta: 22/08/2008

La actividad se desarrolla en: CL PONTEVEDRA, 4 - VIGO (PONTEVEDRA)

Y para que conste a los efectos oportunos,

Documento firmado electronicamente (Real Decreto 1671/2009) por la
Agencia Estatal de Administracién Tributaria, con fecha 29 de mayo de
2015. Autenticidad verificable mediante Cédigo Seguro Verificacion
TLG5KJRA2XBE2W4Q en www.agenciatributaria.gob.es.

App AEAT

' Documento firmado electrénicamente (R.D.1671/2009.) .Autenticidad \.Erm r&@n@fcédgé&eguro Verificacion TLG5KJRA2X5E2W4Q en www.agenciatributaria.gob.es



Business Registration (English Translation

Tax Agency
Vazco Gallega Sociedad Cartera,
Special Delegation of SL
Spanish Tax Agency In C/ Pomtevedra, n® 4, 3°
Galicia 36201, Vigo

Reference: 1566956820129

STATEMENT DECLARATION UPON ECONOMIC ACTIVITIES REGISTRY

SPAMIGH TAM AGENCY

Referance: 20153300547
The Spanlsh Tax Authorities sccording to the informatien available in our databass
CERTIFIES THAT:

TAX 1D NUMBER: B-277 16406, DENOMINATION: VASCO SALLEGA SOGIEDAD CARTERA S 1.
TAX RESIDENCE! CALLE PONTEVEDHA, WU £ 19 38204, VIGO0, PONTEVEDRA

The Company k& regisiensd in the businass sciiviles Registry of the Spanish Tax Bgency 2015, 8
indicabad in Ehe bedow irdormation,

Aptivity ™1 Reference: B91100281278.1

Souton of gconomic ectivity tax: B42-Financal Senices end accounting
Typa of aolivity; Businass

Be b force since: 22MB/2008

The BetivEy iakes place in: G/ Pentavedre. n* 4, Vigo (Perteveda)

Bptivity n®2 Reference: BODVERE2TEAT 5

Savtion of econpmc activity t@x: B32-Finsncal Services and acoounting
Typa of acliviy: Business

Baz o forse gpce: 20007008

Type of tex: Local

The aclivity Rkes place in G Ponevedra 1® 4, Wigo (Ponteveds)

For ihe record to all inlens and purposes,

Demm&m aigned by digisl signature (Real Desreto 18715003 by the Spanish  Auhoslies, The
authenticity can ba proved through the safely code TLGEJRAZXSEXN 4D &l www, agenciatributara pob.es

In Vige, on Moy 2h 3018
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29/5/2015 Registradores Mercantiles de Espafia Business Registration

Informacion General Mercantil

Informacién Mercantil interactiva de los Registros Mercantiles de Espafa

REGISTRO MERCANTIL DE PONTEVEDRA

Expedida el dia: 29/05/2015 alas 10:58 horas.

iNDICE DE EPIGRAFES SOLICITADOS:
Datos Generales
Situaciones Especiales

DATOS GENERALES
Indice

Denominacioén : VASCO GALLEGA SOCIEDAD CARTERA SL

Inicio de Operaciones : 18/07/2008

Domicilio Social : C/PONTEVEDRA 4 3VIGO36201-PONTEVEDRA

Duracion : Indefinida

N.IF.: B27716406

Datos Registrales : Hoja PO-46538 Tomo 3488 Folio 10

Objeto Social: la realizacion de las siguientes actividades: Adquisicion y enajenacion de acciones y participaciones
representativas del capital social de cualquier tipo de sociedad, incluso de aquellas de idéntico o
analogo objeto social, mediante su suscripcién o asuncion en la constitucién o aumento de capital de
sociedades, asi como la administracion y gestion de su titularidad. Financiar a las empresas participadas,
con los limites previstos en favor de las entidades de crédito y establecimientos financieros de crédito por
la Ley 3/1.994, de 14 de abril, de adaptacién de la Segunda Directiva de Coordinacién Bancaria. Prestar
todos los servicios de apoyo a la gestidon que las sociedades participadas requieran para la adecuada
direccion y administracion de su propio negocio, ya sea por medio del personal de la Sociedad o de
terceras personas. El arrendamiento y venta de toda clase de construcciones, viviendas y locales
comerciales, naves industriales, la compraventa de toda clase de fincas y las demas actividades directa o
indirectamente relacionadas con las mismas. Todo tipo de actividades relacionadas con la propiedad
inmobiliaria, compraventa de fincas, solares, locales y arrendamientos de las mismas. Promocién,
construccién de viviendas y naves industriales.

Estructura del 6rgano: Consejo de administracion

Ultimo depésito contable: 2013

ASIENTOS DE PRESENTACION No existen asientos de presentacion vigentes

VIGENTES:

SITUACIONES ESPECIALES: No existen situaciones especiales

Esta informacion se expide con referencia a los datos incorporados al archivo informatico del Registro Mercantil y
tiene un valor meramente informativo. En caso de discordancia prevalece el contenido de asientos registrales sobre el
indice llevado por procedimientos informaticos.La Certificacion expedida por el Registrador Mercantil sera el unico
medio para acreditar fehacientemente el contenido de los asientos y demas documentos archivados o depositados en
el Registro (Articulo 77 del Reglamento del Registro Mercantil).Queda totalmente prohibida la incorporacion de los
datos que se contienen en este documento a bases o ficheros informatizados que puedan ser susceptibles de
consulta individualizada por personas fisicas o juridicas, y ello aunque se exprese la procedencia de la informacion
(Instruccion DGRN de 17 de febrero de 1998).

file:///C:/Users/mfrade/AppData/Local/Microsoft/Windows/INetC acheb@ﬂ@ﬂBal daif/Jk&ﬂ‘%TllnformacionM ercantil.htm! 12



29/5/2015 Registradores Mercantiles de Espana
REGISTRADORES DE ESPANA

Diego de Leon, 21. 28006 Madrid
902 181442 9127016 99
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Business Registration (English Translation

COMMERCIAL REGISTRY OF SFAIN

GENERAL COMMERCIAL INFORMATION
COMMERCIAL REGISTRY OF PONTEVEDRA
kssued on e dey 20.May 2036 al 10:58 a.m

Hamdifmgs g eested
Ganerad Information
Special siluaions

GENERAL INFORMATION;

Denominstion: VARCO GALLEGA SQOCIEDAD CARTERA, S.L

Begining of the aporaiions: 14072008

Registerad office: Cf Ponlevedra, n'q, 3%, GF 36201, Vige, Pontevadrs

Durstion: Indefinfe

ID Mumbaer: B27 718400

Registered Detalls of the Company: Hoja PO4B6 Toma 3484 Folo 10

Company's Corporate Purpose: involve he followhn sctivities: Purchasing and seliing of shares
and asseks of different fypes of companias, even when they have the same comporste purmtoss,
through the establishment or susaiption of new shanes in shams caplal incraass.

Financirg ihe: ovwnad companies within thie Trnils fuad by the Law 31984, 14 of April granted under
thar Sacomi Banking Coordination Dimcive

Anather propase is fo provide suppening sendoes i order (0 develop an expatiss managment
through thair cwn 2165/ ar ademal sendoa suppliore.

Ranting or seling bulldings. coneiridsans, all typas of lknds snd all activitios relsted to real Eaba
bussinass,

B,  Structure of the board: Adminisirativelanagement Board

B.  Lastappraved accounting pared: 2013

10, Remarks: Thers is no sxternal remarks in e aceounling of the company

o B- - R TR

SPECIAL SITUATICMS: Thers 8 no any special situations
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%‘fﬂ.lﬂ Tributaria Delegacién Especial de GALICIA

W agenmatnbutana es

Unidad de Gestion de Grandes Empresas de GALICIA N° de Remesa: 00051490009
CL COMANDANTE FONTANES, 10 ‘ || | |
15003 A CORUNA (A CORUNA)

Tel. 981201300 N° Comunicacion: 1566956820091

Fax. 981127232 VASCO GALLEGA SOCIEDAD DE CARTERA SL
CALLE PONTEVEDRA 4 PLANTA 3
36201 VIGO
PONTEVEDRA

CERTIFICADO DE SITUACION CENSAL
Ne DE REFERENCIA:  [ENEEEEEN

OBLIGADO TRIBUTARIO
NIF:
NOMBRE/RAZON SOCIAL: VASCO GALLEGA SOCIEDAD DE CARTERA SL

La Agencia Estatal de Administracion Tributaria,

CERTIFICA: Que conforme a los datos que obran en la AEAT, en la fecha en que se solicita la presente
certificacion, el obligado tributario presenta la siguiente situacion censal:

IDENTIFICACION

NIF: RS Nombre o Razén Social: VASCO GALLEGA SOCIEDAD DE CARTERA SL

Domicilio fiscal en Espafia
- CALLE PONTEVEDRA NUM 4 Piso 3
- 36201 VIGO (PONTEVEDRA) Tel. 986113598

Residente: SI
REPRESENTANTES
Representante n® 1

NIF: RESESEEI  Arellidos y nombre o Razén social: MARTINEZ DOMINGUEZ JUAN
Residente: SI Causa de la representacion: Legal

Representante n® 2

NIF: BESEBEE]  Avpellidos y nombre o Razon social: FABREGAS DE VILLAVICENCIO ELADIO
Residente: SI Causa de la representacion: Legal

Representante n® 3

NIF: BESESEE  Avpellidos y nombre o Razén social: MARTINEZ REBOREDO XOSE
Residente: SI Causa de la representacion: Legal

Representante n® 4

NIFJRESEEERN  Arellidos y nombre o Razén social: ZENITRAN 2000 INVEST, SL
Residente: SI Causa de la representacion: Legal

Representante n° 5

NIF: RESEEEER Apellidos y nombre o Razon social: MARTINEZ REBOREDO XOAN
Residente: SI Causa de la representacion: Legal

App AEAT

Documento firmado electrénicamente (R.D.1671/2009). Autenticidad \Brﬁ@ﬁ nédlan@Eéaigﬁékguro Verificacion SWMNAUVXXZKRCUK? en www.agenciatributaria.gob.es



NFSSEEEEN  \° DE REFERENCIA: 20153395113 PAGINA: 2

SITUACION TRIBUTARIA

IMPUESTO SOBRE EL VALOR ANADIDO

Registros
- Esta dado de alta en el Registro de operadores intracomunitarios, desde: 02/08/2013
Regimenes aplicables Fecha
- General 22/08/2008

IMPUESTO SOBRE SOCIEDADES
- Fecha de cierre del proximo ejercicio econémico: 31/12

ACTIVIDADES ECONOMICAS

ACTIVIDAD n°: 01

Descripcion: SERVICIOS FINANCIEROS Y CONTABLES Grupo o epigrafe/seccion IAE: 842
Tipo de actividad: EMPRESARIAL Cadigo de actividad: Fecha de alta: 22/08/2008

La actividad se desarrolla en local determinado (locales directamente afectos a la actividad)

Local 1
- CLPONTEVEDRA 4 Piso 3
- 36201 VIGO(PONTEVEDRA)

Local 2
- CL PONTEVEDRA 4 Piso 3
- 36201 VIGO(PONTEVEDRA)

OBLIGACIONES PERIODICAS

MODELO PERIODICIDAD
IRPF RETENCION TRABAJO PERSONAL TRIMESTRAL
IMPUESTO DE SOCIEDADES ANUAL

IMPUESTO SOBRE EL VALOR ANADIDO TRIMESTRAL

Y para que conste, a peticion del interesado y a efectos de lo dispuesto en el Articulo 2.5 del Reglamento
general de las actuaciones y los procedimientos de gestion e inspeccion tributaria y de desarrollo de las
normas comunes de los procedimientos de aplicacién de los tributos, aprobado por el Real Decreto
1065/2007, de 27 de julio, se expide la presente certificacion.
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Mﬂ.lﬂ Tributaria Delegacién Especial de GALICIA
agenciatributaria.es
NIFESEBEEN  N\° DE REFERENCIA: 20153395113 PAGINA: 3

La presente certificacion sera valida y surtird efectos mientras no se modifiquen las circunstancias
determinantes de su contenido.

Documentofirmado electronicamente (R.D. 1671/2009) porla Agencia
Estatal de Administracion Tributaria, con fecha 29 de Mayo de 2015.
Autenticidad verificable mediante Cdédigo Seguro Verificacion
SWMNAUVXXZKRCUK?7 en www.agenciatributaria.gob.es
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Tax Agency

Special Delegation of
Spanish Tax Agency in

Galicla

Vasco Gallega Socledad Cartera,
SL.

C! Pontevedra, n® 4, 3°

36201, Vigo

Reference: 156685682009

CERTIFICATE OF ECONCMIC AGTIVITIES REGISTRY

Refarance:; 20153385113

TAX DEBT

Benomination: VASCO GALLEGA SOCIEDAD GART ERA, 3.L.
Tha Spanish Tax Agency

CERTIFIES: according to the nformation available in cur dalebsse, on the indleated date, the
tax debtor presents the following situation:

IFICATION:

ID Tax Hummn% Deneminaticn: VASCO GALLEGA SOCIEDAD CARTERA, 5.1,
Tax Residence: ontevedra, n® 4, 3% JE2M Yige (Pontevedm)

Rasidant: Yes

LEGAL REPRESENTATIVE;

1. Sumame, Name: Martinez Damingueez, Juan
10 Nomibser:
Rasidant: Yeas
Couse of representation: Legal

2. EBurmame, Mame: Fibregas ds Villsviesncio, Eladio
1D Numbe - RS

Residant: Yes
Cauze of representation: Legal

4. Burname, Mame: Martinez Reborado, {osa
1D Mumbas
Ragident: Yas
Cause of representation: Lagal

4.  Bumame, Name: Zenitran 2000 Invest, 5L
1D Numiber:
Resident; Yes
Gause of representation: Legal

5 Surmame, Mama: Martines Roboredo, Xodn
[0 Masmber|
Resident: Yos
Causo of represantation: Lagal
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TAX STATEMENT:

= VAT TAX-
Registry: Tha Coampany s registersd as opanator Infra-Community sinca 20130802
Tax Seheme aplicable: Genaral
Corporation Tax: The next ciose of the finardial pariod: December, 315t
= BUSIMESS ACTIVITY:
HActivity n™

wecion of aconomic activity tax: B42-Financial Servioes and srcouring
Type of solivity: Business

Ba in force aince: 220EE008

The activity takes placa in: Cf Pontesadra, n* 4, Vigo [ Pombenedes)

= PERIIDICAL OBLMGATIONS:
Tax
Salary Tax: Quarterly

Corporation Tax: Annual
VAT Tax: Quarterly

This declaratien I8 provided in accondance with the 18x rules approvad by the Resl Decrelo 10852007, on
Suly 2T, 2007

This cerificate wil be vald uniil the Company changes e availabla infarmation

Safety Coda SWMMALNVIDIZKRCUKT ot wanviagenciatibutada, pob.sg

In ¥ign, on May 28th 2015

Page 65 of 184



Business Registration (Original
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YWWPL FRANCHISE AGREEMENT

IntroducHon:

The pumnse of Wis franchise agreement belwsen the Worldwide Project
Copsodium, the FRAMCHISOR (fhare after refered o a8 the WAYWPC), ard ils
memibars lha FRANCHISEES, is to offer all members a truly globat netwerking
capability by aperabng under a single corporale identity, thua enabling all
members {3 belter compels snd increase markel share for the Franchisee's

respecting companics,

Sectien 1.0

This Agreectenl, raade and entersd intc on September ', 2003, by and hehwsaan
the Waorldwids Projes! Conzorium Holdings Limited (WWPC), with its reglatered
fice at. Fofmctanle 168, FIN-03300, Otadamp, Finland., and ita Haad Ofice at
58 Jerrang Straet. Indooroopilly 4068, Cueansland, Ausiialia and Vaszco Gallega
de Congignaciones, 5 A (Franchlses) walk its principal place of busingss at Spair.

Bection 2.0

The franchise agresmant granls 12 Franchisee the nght and avthorisation o
crarate g defined WWPRE Operating Offca. within 3 epecific country andser
nodrinated Terriiery Spaln (2s per Section 2.1} for cngaing 3ywear validity penindz
comasponding with membersh e in good Stancheg within the WWRS unless tha
rencival i refusad by edier party, or unlegs slharsdes by muiual agregment. The
WAWPCE s anlilled nét o renew The ageesmsn: of & member has failed to pay
yeay ranchise f@a (prassnly USE 00000} or is In violatean of WAPS Tarme o
Arliclas. Thess nghta irclpde, Bt are ned lirdted te, the uge of WWPE goodwill,
tadamarks, dasigns, markaling, Bill of Laging, Air Waybills, Eocherg Mades and
iMsUranes eswvarage in place,

Soaoticn 2.4

{I WWAWPC resardes the riglt 10 grant ane o more addilional franchises under
ihiy Agreement within the leansedt Franchivee's specified country andicr reqon,
but only with 1hé conzent cf 1 vexiating franchisas.

Jeclicn 3.2
The Franchizee agiess 1o operate Ine Operaling Office in acsordance with
WWPLs standards of guality, service, valugs, excellencz and Adiclas.
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Srction 2.3

This franchise agreement dees nob subject Ihe Franchlses o any admtisngl
payments Lo the VWPC The WNPC will not recaive or colladt any profits
datined from work undertaken under lhie arrengement, unless the spacified
contract was sourssd, sécursd and managed by The VAWYPC, or unless by rutual
agreemSnk

Section 2.4
WAMWPC pama, fradenerk and assoclaled goodwill shall always reman the
gropary of the WnPS

Bection 2.5

in felurn for it compliance with &l provigions berein, WAWPC grants o
Franchisee an =xclusive rght vor purposes of opergling & WWPT Oparating
Ciffice in its Drefined Livenesd Franchize Courtry andior neminated Temitory.

Section 3.0

WP Franchisees will yee the gxsloshe WAPC Frojectnet and Track & Trace
systerns which arg provided free of astablishment cosis 1o WWPC Franchisees
‘User Pays’ fees are payeble under separats contractual arrangements wilh the
narninated Service Provider.

Section 4.0

The Applicable Franchlse License, upon ihe Effective Cate skafl ba ths same
godgraphic arca as the temdory of the WWPC Member in mffec] immediglely prior
1o the Effeclive Date. The franchize Licensed countnyiendlory is deflned as

Spain.

Saection 5.4

Unless otnenwise exprassy provdsd m ihis Agreemant, afl £osty of compllancs
wilh 1his Agreemeni shall be the responsbility of Franchises apd WWPC
reserves tha nghl 16 pass through amy such cosls (@ Franchisee io the extani
peirnilled by low,
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Saction 5.0

The rights, ohigations dities, labilites and remedissy provided in thiz Agresment
are coatractual ard n addiion ta any remedies genergfly wailable at (ax o |y
equity for enfarcement or brech of conlracis. WWPQ's axemiae of sny of Its
contraclual rights o remedies does nol afiect any offey nght or remedy WWWPC
may have o enforca the provisions of this Agréement, and WWPRG may axercise
it nghts simultaneously or serially, at WWPC's sole oplign. WWPT's delay or
HIAWon in pursuing its remedies as set forth in this Agreement shall nal aperade
as awawed of gny othar of WWPC's rights or remedies.

Secticn 6.1

It 8 agreed bedween the paries el no dalm can ba made for breach of this
Agragmani yhless witlan nofice of tha breach, ard demand far performance, =
mada 1o the athar pady. Notica of breach urder Ihis provisicn moel spacily the
talzle of Ihe clalmed broach, Comand far pedoronance under This provision muosl
soEcily the dalads spadific lo the cemanded performance, ..

Section §.2

Tha WWPC will nol parbcpale in any way with ‘he daly operations of the
Franchlzes anct bears no legal or financizl esponsibiltias for the Franchisae s
acllons ar Sdmpany operallons whalsogws,

Sechion 5.3

This Agrzement is deemead k incorgorate alf WAPS Aricles and under this
agreament 2l opereting offices must display the official WAWPS Lego moa
LIOATInent position on their wab sllea and thal Lagamust ba bnked ta tha offcial
YAWWFC wab sile Any dispules whatseever anising between any pares, il nol
seltked amicebly, are In be satlled according by Adiclea 20 of the VAWFC
mermnbership by laws

Soectlon 8.4

In edgition to all elher righls and powers retained by WWPRC ynder lhes
Agreement; tha WAWPT resarves the rlgh o suspeind and lermingle the franchise
and all rights ard privileges under this Agresment m the avenl of 2 substantizl
breach aof its lerrsfconditions andlor Articles of Mersbarshia, A acbgtanhal
breach by a Franchises shall include, but shall ngt be hmited te the Followlng:

1. Viodation of any matenlal provision of the franchise agréement or

memcership in gobd slanding, anicks of any maiedal ‘ule. ander,
requlatian, o datentipation of WAWPC made pursuant ko Lhe franchlsa;-
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. A judimial datermination that the Franchisee has practiced any fraud ar
decail upon it clients, other VAAFC franch-eees. ageinst any Federal and
Stale laws, or upon the WP

. Failure kv Franchfes to provide the sendces facilities andfor equipment
negeszary io aperate wilhif e leams oF 1he tarnds agreament.

. Termination of WANPC Mambership;

WAYEC may make a widten demand that Franchisee comply with any
EUsh prowiswan, sule, order, or determination under or pussuant L his
agraamenl. Il the violallgn by Franchisee continues for & period follzwing
such wrilten demand withou! wrillen proof thaf the cormecthiz action hos
baen taken or 15 helng acthvely and expedtiously pursued, WAWPC may
congider e issug of swspension or erminaling the ranchise, provided
thatl W= C 2hail causs 10 e servés upon Franchises, at least ftean (15)
dayy prior 1o the date YWAWPE i3 o consider the ssue of terminalion, a
wrillen notese of Jnlenl [ request such 3adlen,

. WANYRC or 1 duly dazgnaled represenfalivest shall heer and consklar
the ispue amd shall baar BNy person intesested in the matter. WWPC
Execulive comimitiea shall dawsnmine whelbsr or not amy violzhon By
Franchizes has occurred, and all paries shal deem the ! ¢gecigion final

and binding.

¥ WANYPD determines the violation by the Franchisee to be the Faul of the
Franciisaa and within their conirol, WWPC may, by majority resclution,
daclare Inat ihe ~ranchisee's franchise shall ke in suspansion and A date
lor 1ermination will e set, unless there is compliance within such period
25 WWPC may fiw, Mo opportunity for ¢compllanca nesd be grantad in
cases of fraud, mlgrepresentation, or comholicn of Franchisee in # court of
[y

. The fasue of terminaton shal aotomalicaly be placed vpon WYWPS's
aganda al the axpiratlon of the time set fin il for comphianss, VANEL then
may tereinalz the franchise & Mermbershie upsn Inding that Franchisss
hes fallad 1o achieve complismee or may furlther axtend ihe perod a0 1S
isGrathon.
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Saction 7.0

(a) Upan expiratian of the term of this Franchise and denial of any renewal of {he
Franchise, or ypon any ofher judicial termination of the Franchise, ag provided for
in thiz Agresmant or by [aw, WWPC shall have full and legal night ta the franchese
nama, logo, countryferitory and assumated gosdwlll, But nal the busiess of the
franchiges n any way whatsosver, Upon the eccurranca of an even| that may
gire Flse 10 this WWPC's aphon, WHWFPC shall nelify Franchlzee within fiftesn § 13}
days of i exarcisa of IRls Ophon.

(k) If the aptlon is exercmed Upon denial of a renewal franchise, the optlion shall
procesd, but walh ne value allocated to the franchise itself, and net of any liens or
encumarancss upon any of Ihe assets of the Franchisee upon such trasfer.

(Ey Any terminalien option shall be detamniewd by e YWAVPC Exstulive
Commillee, who may consult WWIPZ Boaid of Manajemeni, a5 may e deemed

Spprogriake.

Settion 8.4

WWFC shall nod be deamed [n dafaull of non-complance with the provisions of
Ihis Agresrnen| whers peformanca is delayed o rendered imposaible by war or
riote, civil disturbarce, logs of vlility service or Taelbes, judical ar governmenizl
order, hurncanas, bormsdoss, wind, floods or other natural calastrophes ar akhar
evente bevond WWAWPC s reazonable contrel. and Ehis Agresament shall rot be
cevaked or WAAWPD penalizod for such norcempllance, provided WWRPC Lakas

immedigte and diligend steps 12 bring ilzelf back inlg mmmplance and Lo somply
as $0un as possblke with this Adqreement under the clipumatances withou!
endangenng Ihe health, safely and integnry of the public, publis slreals, public

proparty af pivaie properiy.

Section 3.0

The Franchises warranis that they shall et discriminate against any othes
Franchizes's, or appkcant b thig Franchise Agreement. wilh raspact {6 fanure.
foimis, condlligns or phivileges, or any afther matar directhy or indirectly relzled o
the Frenchise Agreement, becaves of racs, sax. ralgion, natkonef origin.
ancesiry, age, political affiliston or invaleemenl, or digabdily,

Sectign 10.0
Al riphls ane privileges granted by thiz Agresment are subjedl o WAWPC's
pow=rs under applicable laws. ordinancas, aricles and ragulatinns.
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Saction 11.0

In the evenl Wal any federal or state law, rule or reguldion adopied after the
Effective Date pre-empts any provision or limits the enforceabiliny of a provision
of thie Agreerment. the provision shall be amended to be preampled by that
Cruntaaa [mils to the extent and for the time required by law. In tha avant such
foderal or state law, rule or reguiadlon i subsaquently repealed, rescindad,
amendad o ctherwise changed =o that lhe praviion hereof that had been pre-
empled is no longer Liled, $uch provigion shall thereupon return to full fersa
and efemct, and shafl therealer be binding on e pades harato, withool the
reqi raneent of fusdhe: aclion gn the part ol WWPEG o Freirchisee.

Section 12.0

Motwanstanding anylbeng to he contrary in the Franchiss, pricr conseol of
WUWFL shall be requirsd foF ary mans'er of assignment of this Agreament 1o any
anlty, Franchises shall give prior whiksn nohice of intent ko WAWPC of any such
intendad transle o 353i0n mant.

Saction 13.0

The WP must be actified in wiiting f Menchsse underlakes a change of
esisling ownsrship or share structse at tme of sgning this Franchise
Agraemant The WWAWEC reserves 1he right to canceal this franchize agrasment il
such achange of owneship is prejudicial 1 oiber franchisees or the WWPE

Sectinn 14.0

Al arrandracts 1o the Ageeeman shall e b writing and approved fHy both
WinRC and duly adhorzed afrcaris) of e Franchiges. Amangdments are
aybjact o the provisions of this Agreement,

Lection 15.3
Inlesa ctherwise arxpressed herein, nobce as jequired vnded 1his Agresment
shall ke deemaed delivercd whan;

Mailed by Fisl class seoistared megl, postage prepaid, o

Caliveres Dy interralional cowdier semice 19 (ha address deliversd below. Each
parly may changs ds degignae by moviding writtan notice ke the olber party, bul
#=ach parly may only designale ane entify o receiva notice. Owellvary Addiess of
ranchisez: Pontevedra Strest §%4, 37 Floor Foat Code 36201 Vige (Spain)

Page 71 of 184



e

-

e lal D v
CELuE Gt GDMEORTIIM

Zecilon 16.0

External advertiaing and publicily relang to e franchise covered by this
agreement {mcluding any webhbasad advertising and publicity) shall be agreed
joindly  betwean Lhe appropriate representatives of the WWPC and the
Franchisee. With respect to the Institution the WWPC or its nominee will approve
any suck advertising and publicity.

Seetion 17.0
Thm Agreement and Lhe franchizs ahall ba in gfiect from and afier The date of 1a
Agreemenl which shall ke \he date the last of Lhe recparad signatures is affixad.

Section 18.0

tn comsidecalion. of all information contained within this Agreement, we hereby
afree and acknowledge and agree that: If any part of this agreement is viclated
for 2ny reason, by the Franchises. its employees or it affiliates that the Franchise
may be tahminaked by the WAAPC par terms of this agresment, withost any
FECOUrSE v a3 Sdeyar,

This decument iz the Copyright property of WWBC BV Lid and is salely Lhe
property of the WWPC, and shall nol be disclosed or disrlibuted to any Noa-
Franchissa partes whatsoever any such breach will be desmed a breach of
VAP Adicles and of this Franchise Agreement and may rasult in “emminatian of

WP membeship

N WITHESS WHEREGF, the parties have caused this Francaixs Agresment o
be sxaculed by Iheir fUy awchorized officers as of e date frst wrillen above.
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APPRCVED AS TO LEGAL FORM

WWFPC EXECUTIVE COMRITTEE:

Kevin Stephens Woffgang Karawr
Director WWP Directar WMAPC BYI L.

N

Signalura: Signature.
Bate; September 1™, 2003 Cate. Septembar 1%, 2003

FRANCHISEE (Vasco Gallega de Consignaclones, $.A.)

Marna: Francfsao Sorelafla

Frofect Hﬂnﬂgﬂrr
-

-

FA

4.-.-_____1&
Z

¢

Signature: Srnatira:
Crate: Septeamber 75, 20063 Date: Saptember 1, 2003
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Business Registration (Original

Fecha de Emision Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 1SO 9001 - 27 Mayo 2016
.:'r Numero de Certificado: 10464898

Certificado de Aprobacion

Certificamos que el Sistema de Gestion de :

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Espafia

ha sido aprobado por LRQA de acuerdo con las siguientes normas:
1ISO 9001:2015

Numeros de Aprobacion: ISO 9001 — 0039865-008

Este certificado forma parte de la aprobacién identificada con el nimero de aprobacién: 0039865

El alcance de esta aprobacion es aplicable a:

Consignacion y fletamento de buques, servicios de logistica multimodal y de contenedores.

Paul Graaf

Area Operations Manager, Europe E

Emitido por: LRQA Limited

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom

Page 1 of 1
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 1SO 9001 - 27 May 2016
-:l-r Certificate identity number: 10464899

Certificate of Approval

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Spain

has been approved by LRQA to the following standards:
ISO 9001:2015

Approval number(s): ISO 9001 — 0039865-008

This certificate forms part of the approval identified by approval number: 0039865

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.

S 2
it
Paul Graaf
Area Operations Manager, Europe @ 3
AS
Issued by: LRQA Limited Mg ¥

R

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom

Page 1 of 1
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Business Registration (Original

Fecha de Emision Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 1SO 14001 - 27 Mayo 2016
.:'r Numero de Certificado: 10464914

Certificado de Aprobacion

Certificamos que el Sistema de Gestion de :

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Espafia

ha sido aprobado por LRQA de acuerdo con las siguientes normas:
ISO 14001:2015

Numeros de Aprobacion: ISO 14001 — 0039864-008

Este certificado forma parte de la aprobacién identificada con el numero de aprobacién: 0039864

El alcance de esta aprobacion es aplicable a:

Consignacion y fletamento de buques, servicios de logistica multimodal y de contenedores.

Paul Graaf

Area Operations Manager, Europe E

Emitido por: LRQA Limited

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom

Page 1 of 1
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 1ISO 14001 - 27 May 2016
-:l-r Certificate identity number: 10464915

Certificate of Approval

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Spain

has been approved by LRQA to the following standards:
ISO 14001:2015

Approval number(s): ISO 14001 — 0039864-008

This certificate forms part of the approval identified by approval number: 0039864

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.

S 2
it
Paul Graaf
Area Operations Manager, Europe @ 3
AS
Issued by: LRQA Limited Mg ¥

R

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom
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Business Registration (Original

Fecha de Emision Actual: 27 Septiembre 2022 Aprobaciones Originales:
Fecha de Caducidad: 26 Septiembre 2025 1SO 45001 - 17 Mayo 2019
.:'r Numero de Certificado: 10466165

Certificado de Aprobacion

Certificamos que el Sistema de Gestion de :

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Espafia

ha sido aprobado por LRQA de acuerdo con las siguientes normas:
ISO 45001:2018

Numeros de Aprobacion: ISO 45001 — 0039866-008

Este certificado forma parte de la aprobacién identificada con el niumero de aprobacién: 0039866

El alcance de esta aprobacion es aplicable a:

Consignacion y fletamento de buques, servicios de logistica multimodal y de contenedores.

Paul Graaf

Area Operations Manager, Europe E

Emitido por: LRQA Limited

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom

Page 1 of 1
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Current issue date: 27 September 2022 Original approval(s):
Expiry date: 26 September 2025 1ISO 45001 - 17 May 2019
-:l-r Certificate identity number: 10466166

Certificate of Approval

This is to certify that the Management System of:

VASCO GALLEGA SOCIEDAD DE
CARTERA, S.L.

C/ Pontevedra 4 1°y 3°, 36201 Vigo, Spain

has been approved by LRQA to the following standards:
ISO 45001:2018

Approval number(s): ISO 45001 — 0039866-008

This certificate forms part of the approval identified by approval number: 0039866

The scope of this approval is applicable to:

Ship Agency and Chartering, multimodal logistics services and freight forwarding.

S 2
it
Paul Graaf
Area Operations Manager, Europe @ 3
AS
Issued by: LRQA Limited Mg ¥

R

LRQA Group Limited, its affiliates and subsidiaries and their respective officers, employees or agents are, individually and collectively, referred to in this clause as 'LRQA".
LRQA assumes no responsibility and shall not be liable to any person for any loss, damage or expense caused by reliance on the information or advice in this document or
howsoever provided, unless that person has signed a contract with the relevant LRQA entity for the provision of this information or advice and in that case any responsibility or
liability is exclusively on the terms and conditions set out in that contract.

Issued by: LRQA Limited, 1 Trinity Park, Bickenhill Lane, Birmingham B37 7ES, United Kingdom
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Ownership Chart

, . 26,69% 15,54% .
Xoan Martinez Reboredo < i > Aldara Martinez Reboredo
, B} 26,69% 15,54% ,
Xosé Martinez Reboredo < > Erea Martinez Reboredo
15,54% i
> Sabela Martinez Reboredo 13,36% )
Octomind, S.L.

MARE Iniciativas Empresariales, S.L.

8,80%
100% Romeu Portugal, Lda.

Vasco Gallega Sociedad de Cartera, S.L.

l

100% ] o 100% . Kaleido Logistics . - 100% Kaleido Technology
Kaleido Logistics, S.L. Kaleido SCM, S.L. Angola, LDA Kaleido Logistics Hong Kong Solutions, S.L.

100% ' 99,9% Kaleido Freight 100% Kaleido Logistics 100% Red Ball Centros
Estibadora Gallega, S.A. ——> Setees, BL. South Africa PTY, LTD Logisticos, LTDA 100% Residencial Monasterio

de Oia, S.A.

33,33% ) 50% > ' 100% Kaleido Logistics 99,98% Kaleido Freight

CESA Alicante, S.A. Progeco Vigo, S.A. Maroc Sarlau Services Brasil, LTDA 100%; Back General

Services, S.A.

17,64% 25% Noatum Automotive KFS Logistics Mexico Green Ball External

Romchart, S.A. — Vigo, S.L. RL DF CV Services, LTDA (Portugal) 100%

Weld and Sail, S.L.

KALEIDO LOGISTICS

MOCAMBIQUE SUL .

100% X
MARE Propiedades, S.L.

I Sociedad holding B Actividad hotelera Actividad inmobiliaria B Actividad complementaria
B Actividad consignataria M Actividad [+D M Actividad inmobiliaria a la logistica
Actividad logistica ¥ Sociedades extranjeras logistica Grupo de consolidaciéon
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Xosé Martinez Reboredo
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100%
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Kaleido SCM, S.L.

Kaleido Freight 100%

Services, S.L.

. 100%
Progeco Vigo, S.A.

Noatum Automotive
Vigo, S.L.

M Sociedad holding

M Actividad consignataria

Actividad logistica

Kaleido Logistics
Angola, LDA

Kaleido Logistics
South Africa PTY, LTD

Kaleido Logistics
Maroc Sarlau

KFS Logistics Mexico
RL DF CV

KALEIDO LOGISTICS

MOCAMBIQUE SUL .

B Actividad hotelera

B Actividad 1+D
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Kaleido Logistics Hong Kong

Red Ball Centros
Logisticos, LTDA

100%

99,98% Kaleido Freight

Services Brasil, LTDA

Green Ball External

Services, LTDA (Portugal)

Actividad inmobiliaria
M Actividad inmobiliaria

logistica

100%

100%

100%

=

List of Group Companies

Octomind, S.L.

Romeu Portugal, Lda.

Kaleido Technology

Solutions, S.L.

Residencial Monasterio

de Oia, S.A.

Back General
Services, S.A.

100%

Weld and Sail, S.L.

B Actividad

a la logistica

complementaria

Grupo de consolidacion
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VASCO GALLEGA SOCIEDAD DE CARTERA, 5.L.
Cuentas Anuales Abreviadas
31 de diciembre de 2023

{ Jumto con &l Infomne de Auditonia)
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a f auditores

Informe de auditoria de cuentas anuales abreviadas
emitido por un auditor independiente

A los soclos de Vasoo Gallega Sociedad de Cartera, S.L.,

Opinitn

Hemos guditado las cuentas anuales abreviadas de Vasco Gallega Sociadad de Canera, S.L. (la Sociedad), que
comprenden el balance a 31 de diciembra de 2023, 2 cuenta de pérdidas y ganancias, ¢ estado de cambios en al
patrimonio neto v |8 memera (lodos elles abreviadas) corespondiente al elercicio terminado an dicha fecha.

En nueatra opinion, ks cuentas anuales abreviadas adjuntas expresan, en todos los aspacios significativos, la
imagen fiel del patrimonic y da la situacion financiers de & Sociedad & 31 de diciembre de 2023, asi como de sus
resultados comespondienies al ejericio leminado en dicha fecha, de conformidad con &l marco nomative da
informacion financhera que resulfta de aplicacidn (que se identifica &n la naota 2 de la memaria) y, en partculas, con
los principios v critedios confables contenidos en el mismo.

Fundamento de [ ooinidn

Hamos llevads A caba nuestra audiloria de conformidad con la narmativa reguladora de la actividad de audiioria de
cuentas vipenie en Espaia. Nuesires responsabilidades de scuerdo con dichas normas se describan mas adedante
& la secoin Responsabiidades de! auddor an rafacidn con la audiaor’a de fas cuenfas anuales abrawadas o8
Tiesino indorme,

Somos independientes de la Sociedad de conformidad con s requermientos de élica. ncluides los de
independancia, que son aplicables a nuasira auditora de (s cuentas anuales sbreviadas en Espafia sagln i
exigide por la normativa regulatora de la aclividad de audiloria de cuenias. En-este sentioo, mo hemos presiads
sarvicios distinios a los de la auditoria de cuenias ni han concurrido sifuaciones o circenstancias que, de acuerdy
con o estzhlecido an la ciada normmativa reguladora, hayan afectado ala necesaria independencia de modo gue 58
haya wisio compromatida

Considersmas qua la evidancia de audinria que hermos ablenido proparciona una base suficienta v adecuada para
.{uaslra opinitan

Pl | dhed
v auditarasdefmarzas. com
Ml B i e Fondinge Eaovtados $ L7 &F: AaFridsa) B Coorgeas Tomo 189, Fodn B Haje CRGET DAL 5011
Parpow Ban Lazeo B Soguanda R Princpd. 53, 3 Ry Deense 71 Envpsaas

12560 (IRENEE S AT PO TS LN
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Aspectos mas relevantas de [a awdiona

Les aspecios mds redavanies de la auditoria son agquellos que. segin nuestro juicio profesional, han sido
considerades como los riesgos oe incomeccion materal mas significativos en nuestra audidona de las cuentas
anbiges abeevadas del perodo actual. Esios riesgos han sido frafados en el contexdo de nuesira auditora de las
cuentas anuales sbraviadas ensu conjunto, v en la formacion de nuestra opinion sobre éstos, ¥ no expresamas una
opiniba por separado sobre 8505 fesgos.

Parize Vinsuledss § PedicDasionss

Degeripeion

Tal y coma se indica en las notas 10, 11, 16y 20 0¢ la
memea sbreviada adjunta, la Sociedad fene registradas
parficipaciones y ha realizado duranie el gercicio, en e
franscurss de su aclivided, diverses rensacciones y
marliens seldos mignificativos  con socsedades
participadas ded grupa ¥ partas vinculadas.

El detalle de lag vinculaciones, asl come los saldes v
wodumen de bransacciones redizadas durante &l ajercicio
&0 datallan en dichas notas

Estas nperaciones 8 han realizedo & nivel de grupo ¥
cormspanden  panclpalmente a  preslaciones ¥
recepciones de senicns. Denfro del grupe los imporbas
facturados enbre las paries sa han calcuady teniendo en
cuenta el cumplimiento de las obigaciongs de precios de
rarsferancia de acusrds con kA [egislackdn fiscel
aplicable en Espafia.

Drado lo significativo de los impartes de las iransacciones

Procedimiantos apfcados an fa sudiforia

Muesiros peocedimientos han  consisike en B
delerminacién del tipo de winculacionas idenfificadas
por & Socedad, |3 comprobackn de los impartes de
recisirades en a5 parficipaciones an sociedades ¥ en
los spldos v la adedudcion o8 g ransacoones anine
pares vinculadas al cumpliriznio da lag obligaciones
de legislatvas aplicablas aphicable.

Hemos analizade v comprobado que los crigrios
contables apicedos por |3 Sociedad represantan una
razonabie  aplicacon el marco  normaive  de
miormacadn  firancesra  apiicabla, a8 corme  a
suficiencia del analsis de deterore resfizado por la
Satiedad.

Adicionalments, hemes avaluado que e desgioses
e informasion ncluides en las nofas 10, 11, 18y 20
de la mamona adjunta en relactn con esle aspecho
resultan adecusdos a ios requendos por la narmativa
conlable y fiscal aplicable.

¥ e loe galdos v la vinculacidn exisiente entre |as partes,
hemos considerado 825 Area comao un Aspacio neevanis
an AUBsIrs SHHeE

Respansabiidad del Admunistragor Unico an refacian con las cuentas anuales abreviadas

El Adminsstradar Unico 25 responsable de formular |as cuentas anuges abmviadas adjunias, de forma que expresen
I3 imagen fied dal patrimonio, de |3 situaciin financiera v de los resultados de [a Sociedad, de conformidad con o
marco normativo de informacion financiera aplicable 2 la entidad en Espafia, ¥ del convol interna que considars
necasanio para permitir 3 preparscion de cusntas anusies abreviades Hibres de incarmacciin matenal debica a fraude
O &IIar.

En la pragaracin de [as cuentas anuales abreviadas, el Administrador Unico es responsabile de la valoracitn de a

capacidad de la Sociedad para continisar como empresa en funcionamianta, revalando, segin comesponda, |as

cuestiones reladonadas con empresa en funcionamianta vy utiizando el principio contable de empress en

lundonamients excapts s el Administrador Unico tiene intencidn de liquidar [a Scoiedsd o de cesar sus operaciones,
0 bien no exista olra afternativa realsta,

Pagina 7 ded
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Responsahilidades del sudiar en rélacian con la suditoria deé (a3 cuenfas anuales abveviadas

Muestros objelives son oblenar una segurikiad razonable de que las cuentas anuales abreviadas en su conjunts
esian libres de incomeceion matenal debida a frauda o arror, y emiie un Infoeme de audioria que conliena nuesira
oginitn,

Seguridad razonzble &s un alio grada de segunidad, pero no garanbiza que una audilora realizada de conformidad
con la normativa reguladors de [a acividad de auditoria vigenta en Espafia siemprs defachs una incorrecsion material
cuando existe. Las incormecciones pueden deberse a frasde o emor y 58 considemn materales si, individualmends o
de forma agragada, pusde preverse raronablemente que influyan en s decisiones econdmicas que los usuarios
foman basdndose an las cuentas andales abraviadas,

En el Anexn | de este informe de auditora se incluye una descripcidn mas detallada de nuesiras responsabilidades
an relacin con i3 auditorta de B cuentas anuales abreviadas. Esta descripoion que se ercuenira en la pagina 4 g5
parie Infegrania da nuestrs infarme de audioria

Auditores de Finanzas Asocados, 5.0
|nscrils e s RO C. o 50505

=

Angel Pascual Rubin
Inseriin enoel RO G n® 15761

Viga (Pantavedra), 28 da junio de 2024

Pegina 1 ded
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Anexo | de nuestro Informe de auditoria

Adicionatments a lo ncliido en nuestro informe de auditcela, en este Anexo Nckimos nuesitas responsabiidades
respacto a la sudilora oo |3 cuentas anuales abraviadas,

Responsabiidades del guoifor en relacicn con 1a sudiforia de Jas cuenfas anuales sbreviadas

Como parte de una suditoria de conformidad con e normaliva reguladora de ka actividad de auditona en Espania,
aplicarnas nuestrs juicio profesionsd ¥ manienemos wna actitud de escepticisma profesional durande toda la auditoria,
Tambsi&n:

= Idenfificamos y valoramos los riesgos de incomeccion material en las cuerlas anuales abrevadas, debida 2
Frauds o arro, disefiamos y aplicamos procedimientos da audfona para responder a dichos resgas ¥ oblenarmos
gvidencia de auditoria suficiente v adecuada para proporcionar una base para nuesira opinion. E riesgo de no
detectar una incorrecion matenal debida a frawde es mas elkvado que en & caso de wna incoreccion malerial
debida & srmor, ya que &l fraude puede implcar colusion, falsficacion, omisiones deliberadas, manifestaciones
inencionadamente envineas, o la elusion del contral infema,

& Cbienemos conocimienta del conirol intama relevante pafa la audioria con &l Tn de dsefar procedimiertos de
gudiioria que sean adecuados en funcion de las dinfunstancias, y no con 13 Tnalidad de axpresar una apinion
sobre e eficacia del conird intemo de la enfidad,

*  Evaluamos silas poiilicas contabies apicadss son adecuadas ¥ I8 rezonabdidad de ks eslimacionas conlables
y la comespondients infarmacion revelada por el Administrador Unico,

» Concluimos sobve & a8 adecuada B ulilizacion, por el Administrador Unico, del principio contable de emprasa
en funcionamienio vy, basandonas én B evidencia de auditoria oblenida, conclimaos Sobre si exista o no ung
incetidumbre matadal relacionada con hechos o con condciones que pueden genarar dudas signdicalivas sobre
la capacidad de la Sociedsd para continuar como emprasa en funcionameento. Si concluimos que existe uns
incedidumbre material e requiers que llamemas k& alencion en nuesko infonme de awditoria sobre |3
correspondiente informacion reveleda en las cuentas anusles abreviadas 0, 51 dichas revelaciones no son
adecuadas, que eXIresEmos UNa opinidn modificada. Muestras conclusiones se basan en & evidencia de
auditoria chtenida hasta ka fecha de nuestro informe de auditoria. 50 embargs, [os hechos o condicionas futuros
puaden ser la causa de que la Sociedad deje de sar una empresa en funcionamiento.

» Evaliamos la presentacion giobal, la estructura y el condenide de las cuentas anuales abreviadas, incluida la
informacion revelsda, v =i ias cuentas anuales abraviadas representan kas transacciores v hechos subyacentes
oe un modo que logran expresar la imagen fial.

Nas comuricamas con el Administrader Unico de la enfidad en felacitn con, entre ofras cuestiones, el akance y e
manento de realizacion de fa audiloria planficados y s hallazgos significativos de la auditoria, asi como cusiguber
deficiencia significativa ded control interno gue identificamos en el transcurso de la auditona,

Enire los riesgos significativos que han sido objslo de comunicacion al Adminisirader Unico de la entidad,
determinamos o que han sido de la mayor significatividad en ks auditora de |35 cuentas anuales abrevisdas del
periodo acteal v que son, en consecuencia, los nesgos considerados mas sipnificativos.

Describimos esos riesgos en nuestro informe de auditorla salvo que las dispesiciones legales o reglamenterias
-..Em:hihan revelar plblicarmente la cuasiién,

Pagina 4 de |
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VARCO GALLEGASOCTEDAD DECARTERA, 5.1..
Balanee de aimecsn Alovisdn
al 31 de diclembne de HE23 5 2022

(Expresadns en eurns)

I: Inanuvifeada miangihle

I, Inmovilzsbo ikserial

I,  Inversionss en empresas del gnapo ¥ asocindss o
lergn placa

¥.  Inversiones financieros a kargo plas

| At por impnieslo duferc

A, Tolal activos no cerrienies

Il Dewdores comercinbes ¥ ofris cuenias 2 cobrar
LClignles por wendms ¥ presieciones  de
REFYACHIS
3.0tros deudores

. Inversiones en empresas prupa y ascciades o como

plaay

V., Towerstones Tnanclerms a coro plazn

VI, Perindificaziones a corto plaen

VI,  Efectiva y ctros eetives Bquidos equivaleniss
| Tesorerin

B Toral activos corriznica

Tetal nclivn

[En Wipw s 30 de memen de 2124

Adminisimdor Uaica,

hare Indciativas Fiaprespria

Fepresentada por 1. X

Nuta 31.12.2023 i

A 46,143 16 110 %77 Al
(1 B43.027 58 H&S 329,87
imiary1e a3 22710 FLABT 316,04
i 3003690 20,476,500
(E 344 47980 320603, 1§
12000 86463 2322100
11,14, 19 LA P 121168336
11,12, 18 114233 1.142,53
1,125 19 ARLISAE 515067907
yl2 - 155306263
1357413 FL1 516

13 &l,705,21 244.979.%
AOIGATIAE  BATLEIRSH

IAINTAA0N 13065425

Lt memsnnia adjunta fomma pare de ks cuenbas paales ded eacrcicio 20723
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VASDD GALLEGA SOCTEDAD DE CARTERA, 5.1
Halases de simcidn Ahreviado
#l 31 de diciembes de 2023 y 2022

(Expresadios en guras|
_Nota B[N E 5 S 1 1 -
ALl Fondos propics
L Capatal
I, Capaal escritarado i4 1058 440,00 | SR, 40 )
il e die eimtsidan £33 35076 331 35074
il Reservas
I, Legsd ¥ eqintitarias 14 BRG] 00 L8R
I Dires reservas AN TERE] Sh1E43,14
1%, dAccienss v paniipecianes en palriesomg
prophss) 14 A {1i
L Resulindos de ejercicies anleriores 14 (FdE635.70) (636,855 45)
Wi Kesuhado del gjercicio IviE 13609 (LT TRET
WL Drividends & cucnta Lidy1? L L]
AL bubweeneiones, donaciosss v otros legsdos recibidog 15 440099 461439
A, Tetal pririmonio meio A1 L4842 H 179 300,535
19 il o larpe plako
1. Thewdan con entidades du erdibile 16517 175 36549 1.939.4 1,049
A O pusi o iansienes Taw 7 R1.003 45 13407 56
L Degdas con emp. grupa y asoc. 2 largo plae 1607y 19 10_1H1.655.41 10,00 G0
I%.  Pusivas por impuesins diferideos 18 | 46517 1.538,1%
Tatal pasive ne carvicate 11430, 450,03 1E.04, 35578
1. Peodes & coma plaen
L Peidas con eniidmdos de erédite Tiyw 17 65 30 18 185 688,36
% Dla pasives manciems ey i? 25137 1156 9% 5%
I, Dendes con empresis del grapo v isociadas 146, 17Ty i9 7040242 1T 458,57
W, Acreedores . oomerciales y olras cuendns por
pagar
|. Proveodoro 16, 1Ty 19 [, 6T6, 08 2 ARSET
4. g Ui, ITy I8 131330, 7133209
VI Pedodificaciones a corts plize 0,10 {1
€. Total pasivo corriente  LIET.0N5 16 11.152.886,27
Tiotal patrimonio netn v pasive ZROTE. A4 01 31_396.542 5K

En Vigon a 30 de muaezi de 3124

Adminisieador aice,

Minre Infeintives Empresariales. 5.1,

—

Represemisda por [, Xain Maniee ¢|ml‘:.:

L.n memsonn adjunin forma parte de tas cuentas onuales del gjercicia 223
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YASCD GALLEGA SOCIEDAD DE CARTERA, 5.1..
Cuencs de Pérdides v Dinnencing Abreviads

al 31 de diciemhne de M23 y 20202

{Exprezmdos e evmos)

Mz LM S 2 ] X1.0x2022

1. Imparie nego de L el de negresas Fi | ERLPR. AR | e 603 17
I Apowisinnemiening

5 Cheos ingresos de explstnadin | FTIATHEAT W3 038,03
h,  Cissted de personal | 1R RN {7 507 99)
T Do pastos die explolsciin k| (AR EY R {1 541 445
B, Ansoriezcidn del inmuvilizada Syl 1112056 4K) THE RN Lt ]
o, ;lrll:l?-ru:::hkl de ashwvenelones de ihmos il mado o fnanclemn 1 Tk 76 T,
12, Oiros resulindas (3. 258.48)

Besultadn de Explitacian PEG A5 0S {2098 456,54
13, Diferoncias de cambio 1_I!|.I'§']_ = 1'1,4-3
Hesaliadi nancies (15,0 19,42
Resnlimbo anics de impucsios i& VEG AT HE (ZNE.EIERT)
17, lempucsios beneficios ejerccin (E) 17,018,232 a5 16
Rasubiaila del vjercicia EE AL FRENECHIL) (10 T75.81 )

En Vipo a 30 de maree de 2024

Admintgirmlor Unlen,

Mare Indeinlives Bmpreguiples, 8.1

Represeniada por . Xl Maning: Reboreds

1 memana adjunta looma parie die los coering anuaakes del epercicin 2023
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VASCOVGALLEGA SCCIEDA D DE CARTERA, 5.1
Epmdi Abrevisdo de Caishios oo ¢l Parimanio Mew
correspondicnde o los ejercioios anuales Enmninados en
3 de dickembre de 2023 . 202
A} Esindo e ingresns v gasias meconocidog

i Expresudos en eurns)
Mida 0zl L]

Resultsado e In cuenis de pérdidas y ganapcins Jyid FALA3600 (e, T
Ingresas v gnsos impuiod os direciomente on patimonio eeio

Subwenringes, donozsanes y legados . =

Efecto imyposLivie
Tatal inpresos y gaios imputades direcdiamente en painmsonia nelo - -
Transferencias a | cuenln de péndidas ¥ gannncias

Subwvencionss de capital 15 (260, TE) {260, Ta)

Efircle imposilive 1% 2,91 104

Tl transfaruncia a ba csenia de pénladas y ganisaicis {LRT, &0y {LE7.845
Total de ingresns ¥ gusios recimocidos TITUE 29 10,0l )
En Viga o 30 de marra de 2024

Adiminiscimdor Uiibes,

Mare Inloativias Empresariales, 5,
Represendndu poe T3 Xoan Maning? Rehoredo

Lamemoria odjusia fooma porks de las cventas anuoles del eporcicn 2023
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VASOD GALLEGH SOCTELDAD DE CARTERA, 5.1
dlenvaria Abrevipdn de las Cuentas Anoals
31 de diciembee de 2023

(1} Natwrslepsy Atividades d lo Sosicdpd

Viseo Gallepn Sociedad Cantern, 5.0 oo sdefinte “'ls Sociedad” se constitinye trag el acuerds de b Juntn General

de Aoaonisias de Vicco Calbega de Consigraciones, 5.4, en el goe se acord® Hlevar o cabo una opeacisn de
caciite lial, mediante by disolucide 9n lguidscdn de s paremoenio. goe loe adguirdo por lis sociedades de
ievn ercieidn Ve Gallega Socedad Conera, 5.1, Waseo Gallegs Logisgtica, 5010 y Vaseo Gellega de
Coaslpnadones, 5.1

Fl referido acuerdn de escisian ¥ conslimcitn de noevas sociedides se elewd o eseritura piblica negarial con fechn

LK de jpelio de 2(HE, mscribiéndose en el Begistro Mercoolil de Pontevedn con f2cha 22 de agosie de HICE

El whpetn socal o constieye o resfzacidn de las stpnienles aclividades:

Adguigaciin » eragenacwm i sosned y p#'l:l'tﬂpa.'.:u.mw repreaeritalivas del l.:ﬂ:lilal aital die enalguier epo de
sogiedad, ineluso de squelias de démboo o andops abjets social medisnbe su suscripeion o asunckn cn la
ponetiiacidn o mnmenie de ¢apital de mociedpdes. 35l comn la adminisiracidn ¥ gestidn de s olaridad,

Financiar n |z empresas poficipachs, con los lmiles previsios o foee de [os entidades de orddiln v
eslabfecimicnbos fimancienss de cridito por o Ley 371994 de 14 de abil, de ndaptacsin de la E:gu:niu Hrectiva
e Conrdisacion Bancasa.

Prestar (ndos los servicios de spovo 8 o pesidn que s sociedades ponicipsdss reguicres para b sdesnmin
diveecdn ¥ adminisracitn & su propio negacio, ya s por medie del personal de la Sociedsd o de tercers

persanns.

El arremclamsenio ¥ vienta de loda clase de cosslnsodones, viveendlas v locabes comengiah, novnes indedinmles,
I comprivenia de wda clase de Hivess v g demis actividedes deecia o indivectameme relaconadss con las
mizimnas

Tudo lipo de actividades rebaciomadis con k2 propicdad mmabiliaria, cosnpraventa de fios, solares, localis
v arrendamientos de los mismis. Promocion v condiriceidm de viviendas ¥ noves indudirisbes,

Lis nesividades integranies del ohje social podrim serdesarmllafas, il o pariplnsenie de medo direcion
indirecto, medizsge |n tinalaridad de acciones o de particpacones en sociedades con ohjeln kéntico o analoga,

L stivtlml acfual 4 la empresa cotneide con su shjelo sl
La Sociedsd penencce al grupo de socdedades MARL INICIATIVAS EMPFRESARIALLS, 51 v sockedsdes

dependiesies, tenienda como sociedod dominarée diresia a Visen (allegn Sociedad Cariera, S0, ¥ como
socdad domimanie dltima ALARE INICTATTVAS EMIMRESEARIALES. 5.0, coreo consecuencia de la escigicn
formalizady con fecha 28 de docscmbire de 2023 (ZENITRAN 2000 [INVEST, 5.1 en ¢l cjercicie 2022). E
doonjciin secial de estos socbadades se encuenim en Vigo v deposita las cusntes amiles consolidsdis en el
Registm hMevcantil de Pontevedra Los oliimas cuentis seuales consolidades Remoladas v depesitadas han sido
Ins- comesposdicntes al gjercicio cermadoe o 36 de diciembre de 2022, correspoadientes o ZENMTTRAN 20
[MVEST, 5.1 ¥ Sacisdndes Dependientes {anterior o la escside mensionadn).

Lo meemiwia mbimnes fommn pare de bes cnentas maioles del sjerciein 23
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2
WASCO GALLEGA SOCIEDAD DE CARTERA, 5.1,
Semona Abreviads de Ins Cuentas Armuales
31 de diciembre de 2023

(1) Bages de presentaciia
= [magen k=]

Eslad guentzs aniales han sidu fomuladas po los adminisradoes de o Socledal & panl de s regisines
contubles de Vasen Galegn Soctabad de Corera, 8,1, ¥ 82 ban preparndo de acuesdn con s lepishacidn
merestil vigente v oom lag nommaas establzcidos en el Man Gesesal de Contalsilidod con olijsin de mostmr
lu Enagen Ml def patrimonio ¥ de la sitecion financiern de | Sociedad al 31 de dickembre de 2023 y de

los resulladios de sas operncianes ¥ de log cumbios en el patdmonie currespeadientes al ejercicia amal
terminadn en dicha fecha.

Mo dnbaten rorones exeepelonahed por lag que, pars mostear ke lmagen Tel, me e hogan aplicado disposiciones
lepales e materia contablc,

Las sdministradeses de In Sociedad estimen que las ovenins onuales delf gjerdicio 2023, que hon sido
Farmulads, s=vdn nprobadas s modificecidn algenn. Por =0 parte, b= Coentas Amanles del esgeroea
slerior, lierun sprobadies por b Junta Cimenad de Accionistss ¢l 30 doe juinio de H123.

b Comopgmigicn de la inBarmaciin

Eslas cugnias snuales presestan o efedos comparalives. con cada une de las partidas del balanos di sitacion,
di la oeemin de péndidas ¥ gamangias, ded eslade &0 cambios on gl patrinsonio nete y de b memoria, asdem i
du lag oilims del gercicio 2003, b camespondionles: al gjercicio anlerir,

e Monesdn finciosal v moneds de preseniscin
Eslas cuenlus aminles se presentan en eurns, goe es o moneda fnclonal y de presentacion de b Socbedad
d,  Aspevion critbie o AT silimacite de las ingenidunies v juidns relevamies endn mlicocidn de
politicas contnbles

Ia Sociednd ha clabomde las coesias anmales del cpercicin 2003 bao ol prancipie de omgresa o
luncicnamiento, §m ijse e sl ningdn tpe de rcgo Imporanss qos ueda sopones cambica sgnilfeatives
e el valor de los sclives o pasivos en o ejercicio siguiesie, no eostiendn iesgo de continuidad en su
petividad,

Lo preparsciin de a8 cuenlas anuales roguicee que la Direecon realice eatlimaciones comtabslis relevanies,
Jubcing, efimsciones e Mpatesis, que pudicran aleelor 4 las poliieas eontables pdopladad v ool impoee de
ks acaivos, paslvos, ingreses, grsios ¥ desgloses con oftos relacionndes, Las estinackomes ¥ las hipdiesis
renlizndns se hasim, @ire oures, en lo expesiencia hisidvio u sbos becbos ponsiderndos mzonables tenicndo
v cuentn las circenaancies & s fecha de cierre, #l resuliadn de las cuales representa ln base de juicies sobee
el vabor comtnhle de los eclives y pasives no delerminables de ima cuantia de foema inmedisia. Basicinenic
esfas eslimacimes s¢ relteren o

» Lavids didl de s astivos materiales @ inanpibles (Mot 4hoy 4,00,

Lt evalugeidn de posibles pérdidas por delerivre doe doerminados activas (Mot [0y 12
L probabiliddsd de soumepcia ¥ el importe de bos pasives indetermenodos o conlmpentes
{hinia 19],

s

TEI -]

Lo resubisdos venles poldan mandenerse dle forma diferenmiz o la estimada. Bsles edimaciones ¥ juicios s¢
evalian communmenie.

Alpumis edlimaciones oonlibbes se conshilersm skent lestivas <1l eeitaraberm de s eslimicione ¥ iupiesios ¢
raterial y i ol impacto sobve ln posicadn finmcism o ef rendim ieaio operative o maisial,

A pess de gue estas estimaciones s redlizarom en funcidn de b mejor informacian disponibie sohne
Sk ecsos srulizedos o e fecha de Fornvalociie de estas cuenias pmuales o3 posibde que seonlecimienios que
pruesdin temer luga en ef furo obliguon a mesdificarlas (al ali o o la baju) oo présimoes gjenacios, o que =
tearia ele v prospective recossneienda o elestog el cambio de catimacids en las correspordicnibes cusntas
die pedrdiclas v ganncies fulures.

| memarin adjueia forma parte de lns cuentas munles ded gjercicie 2023
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i [ il e s i
Ho se presentan clementing pitrimoniabkes neglslmdes on dos o mis partidus del balince,
. Canbdos il comnisiies
Wa sz han realivado en & ejercicio. ajusies a las Coonlas Anases el -t_li.'.rt:l'ﬂ'rl'l- 203 T tnmbins &n critening
conlahles,
& O i
Lot Cusenti Amiialien del efereicho 2023 oo inchiyen ajustes realizados oomo consecuenoia de erores deboctsdos
o el gericio,

b Imporancia Relativa

Al devernvingr Fa aslormacitn a desphosar en Ia presente memora sohre s difeenies partidas Je 108 clicios
Maicines o ofios asemos, la Socledad, de scuenlo can & Mwce Concepieal del Man Oowral e
Copnahilidal, ko 1cmide snocuenio la beporisecio relativa en relacidn com los caemlas asonles del djencicin

023

3y Dristribeciin de Resoisdes
Lat splicacion del resdiode de 2022, aprofbsdn poe In Junta General de Accivnistie con feeba 30 de jumio de 023,

fiie come Sigis
Earas
Fnges o= repaito
Pérdidas del ejercicio [ TT9,81 )
[Fizmibuciin
Rtesuliados nepativos de glerchelos anerioees | IR TTSL AL

La prapuess de distribugion def resultado del gjersicis 2023 a peesentar o lo Tenta General de Accionistas e o

sigue:
Eurog
Bases de reparin
Bamelici del gjerdein 177 136.09
Disiribucita
Resovas voluntaris e

A 31 de diciembee de 2023 el importe de las reservas so disiibuibles se corresponde coni 1 Rescrva Legal por
intparte de 199,658 00 coros ¥ 1as reservas por capalal emortizsde por imporie de 201 96000 cums. A 5] de
diciemibre de 3122 el imporie te diclas reservas 3o oomespond con o nsserva kegal por impone di 3%RG8300
Tanm ¥ ln reserva o coplial s teada por imgorie de 24 196000 € (Vir nota 14].

La Sociedad csld elsligads a deseinar ed 1% de los benelicios del ejercicin o lnreserva legal, aslo gue Ssta alame,
al menos, el AP del capsial social Esla referva micnisks i supers cf Bmie del 200% del capital sucial, mo
poded ser disspibabila o los secosdaccionisias. Al ciene de los gjercicios 2023 v 2022, wmia regrva w=inbn
smitdmente vonstinida, Una vor cobisrias bas alenclinies previstis por la Ley o los sstalalos, sobo podrin
separtiree dividendas coa cargo 0l beseficin ded gjercicio, o a neservas de b dspeslendn, sioel valor del
palHmnk fel no e o, § eoecencia del repano, sa resuka ser inferior al eopital social. A estos efeci, lea
benefcins impuindos directaments i patrimonk pele po podeis se objete de digrilucsin, directa ni indirecta.

HJ/ L. memnsia adjunts formn pars de b oienlas ke del epacion 2023
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Si eximieran péndides de ejereicios ameriores que hicieran que gse valor ded patrimaonio netn die la seciedad
fuera inferdor o la cilia del capfial wocial, ol baselicin se destanand 3 la com pensacian de et pérdide

Lo st ia complido con bodas B resiricciones impocesies en Iy Ley de Sociedades de Capatal a bos ofecios de
distribwgivn de dividendes, especiabments bos establecidos en ¢ an. 273 TRESC

Marmas do Regipira v Valereeian
|a) Inmavdizndn migngible

El inmavilizade istangible se valam micialmenie par su coste, yi sen ésio el preco de sdguisiotn o el cose de
procuccicn. Elomie del inrmewvilizado inangible sdguindo medianie combinsciones de segocios es suvalor
razonatrie en la fechi de adquisicida;

Despaes del reconecimiento micka. el inmpvilizado inlangibds s valar por su cose, mezos la amoriizacion
acumalnda y, en suooaso, el impone scumulado de lis coreccinnies por deterinrm regisiradas,

[os adives istangibles son adives de wida Otil delineda v, par lo aneio, s¢ amorizen sslemd@ticaments m
funciin de b wvida aul estimads de bos mismos v de s valor resideal, Los méodos y penoilles de
amartizacidn aplcades son eevissdos o csdn clene de gjerciclo v, 88 procede, ajestades de forma
prespeciva. Al menos o clere del gjercicie, 5¢ evalia In exlztencin de indboos & dsienim, & ciiyn £imo
me estinmn |os impones recupenlles, elecindslose b comvecaones valpeativas que procedan.

La Seciedad moomoee comishlemente cualguier perdeda que biys podido produsirs: en el valor regiarade de
GAEOE pClivos conl arigen o0 Su deigricro, wificandoses como contmperda of cpigrafe “Péndidas sciin por
dederiora™ de In cosestn de pérdidas » porarsas, Los crilenios para al resmsncimienls de Ing pﬁn"duﬂ por
dhetietomn de eabng Bilives ¥, on s etsn, de las epercaiiones de b pdedilas por deterions reglairdas en
gjercicios anteriores son simileres a los aphicsdos pra los pctives materiales v 52 eaplicnn poseriomenie,
En el presenie ejercivio no se hm reconocidn “Péardidas netas por deleriorn” desiviedns de fos activeos
imlanpiles.

Cuarsdo la wida G e caios actives ma peeda cainvrse de mancea Table se smoctizarin o un plazo de dicz
afins, sin perjuscio g2 lns plazos establzcidos on s sonmes padsstores sobee el mravilizade mangible,

La Suciedad inchuye en ef cosie del inmovilizado inlangible que necesite un perioda de tiompo seperior o un
afii pora edlar en condicionsd de use. explolaciim o venla, log pastos lnaneléros relacionados von
fimanciacidn especificn o pondénch, diregiomente aribwibbe § 1o adquisicion, constrieshin o prodocciin

fy Aplirecorer farmdicng

Las aplicaciones inlommatieas adquinidie = reconooen en la medida qoe complen ks condiciones
expicsios pana lod gasion de desarrolbo. Los pastos de mantenimienio 3¢ las apScasiones informmiicis
sz llevan a gosics en el momenie en iuee s incurre en ellas.

fil Losies posieriohz

Lo cosies postsraangs incusridos o o lnmoviliek wtmgeble e egiivan comoe gaste, aalve gque
msmenten log henelicing conndimicns Tiliros eiperndos de s aoives,

fiif) Phke il v Anioriizecimines

Lo ansonizacide de los swnovilzdos nvasgibles se realiza disiibuyendo ¢l imporie amortizable de
frmp ristemdsica o In lorgo de ga vida niil mediante |n aplicacién de [os signignies critenns

Méiod de At do vida
amnritzitn il estlimianda
Anlicciones infimmiies (e 1-hs

A esins ofectas seoentionde por impode amedizable el coste de adquisciin memss, e cass de ser
aplicably, su valors resdual

La Sociedad reviss el valor residaal, la wids Gl v 2l wéinds de amortizacion de bos inmoerilizados
intunyibles &l ciere de coda gjercicio, [as modificaciones en les orilevios inirialmeste emtoblecidos
s¢ reconcseen como un camban die esiimacidn.

La memnria adpnia fismn pare de lns coemias snoses del ejercicio 20023
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it oy iliado materl

Se wnlors w su precio de alagaigiciin o o suoceste de prodoceion que ndoye, silemds del impore Betomdo
despuds de deduciv cosdquicr descoento o rebaja en el precia, todos s gesios adicionales v directomenic
relacinnudos que se produrcamn hasin si puesin en [uncionmmienin, come las gastos de explanaciin y
damin, transporte, weguros, inslalacion, mondaje ¥ oiros similones. La Sociednd incluye en el cosle del
inrmryilizade moterial que necosita . peede de lesmpo saperinn 2 un afio porg estar en condicaoes de
use, explolacice o venta, bos gastos fimancieros relocionmles con b financiacion especilica o gendrica,
dircctamente stibuthle a lz adguisician, constmccion ooproducdan. Forma parle, tambidn, del valer del
tnnsovilizad material, la estimacion micial del valor sciaal de las obligacionis samidis derivadas del
dedmunilamicato o relive v olras psociadas 8l acilve, whes com cates de rehabiliaeido, il eots
ohligactone: din keger 8l egistm de provisines. A eomo I mejor sstimecion d:l valor actial del
impurie contingenie, me ebatamis, o papes contingertes que depeindan e magniudes relonados. om
&l deswrmsllo de b actividad 38 ecmiahiliai coiio uii gasioe & ln aoestn de p.::r:‘lld# w pEmancing o nvedids
11 {ue s nourmiL.

Las camtidedes ontregadas o cuentn de adquisiciones folaras de bienss del mmovilizado material se registran en
el active ¥ |os gjustes goe sagen por la aclalirecdn del valor g2l aciivo asocimdn &l anticipo dan higar
al remnocinienta de imgrnses insncen, cmiorme s devengoe. & tal elecio se unlea d tpo de nbers
imeremenial del proveedoe existente en el momenne lmicial. es docir, ¢f tipode imierds o que el proveedor
prrdrin financiaese on condicionss equivabanes & as gue resultan del impore recilado, qas po sed abjeio
e mmdl(beackin en posierlores gercdcias, Cuanida se oate de silicipos con venchslenn we superion e
ofle ¥ caye efectn fnanciers oo sen sigrifientivo, no serd necesario Bever o cabo ningin tipo de
nolualiracidn,

Digspie ded repompocimeenie inissd; s cominbaliza 1o revenion del destucnio finmaiare oo @ la provissin
en ks cuents de perdidss v pananetie v e ajiits of valoe del pasiva de asseda gan ¢ lipo de nlers
aplicadn en el reconocimiento inicial, o en 1s fechnde Indltima reviside, Por aeparne, la valoracics iniciel
del immwrvilizadn material podrd vere: allersdn por cambics en estiraciones contables gue modifigoen £
terperte de |a provsios ascciada o bas sl de desmmtHlamigaie ¥ ndhabalitecdn, wna ver reconacida
la revemion del deseanalo, ¥ que podrin veniv molivados por:

o Lin combip en el calendario oen el imporie de los fujos de efectivo estimsdos para cancelar la obligacion
usnciada al desmantelamizndn o la rehahililacicn

0 El tipo de descoenio empleado por ke Socledad para la deverminacie del valor aciual de ln provissbo que,
en pEineipi, e el fipode interds libre de riespn, salvoges & sstman los flujos de electiva ne se huhiern
leniho en cuends el rlesge asocinde @ cumgplimiens & Ll obiigaciie,

Si rugisira |a pdedida por deleroro ded valor de on dlemendn el inmovilizadi matertal cumdn so valie eia
pontilile supere & su imporie recuperabic. cnlendiendo €8l ooima el mEayor imponc enire s valor
razvmahle e ko costes e venia v s valoren e

Las gasing reafizadns durmnle el gpereicio con molivo de las obris y trabajes efecluados por 1o Sociedad se
cargarim on s cuenbas e gisos gue commespondan. Los costes de smpliacién o mejory que dan lugar a
un aurmgnde de n cepacided productiva 0 o an alarpsmien o de bn vida 6] d2 los bianes. son iscarposmdos
wd netive coman mmenr vabar del misma. Las cueniss del inmovilizade materinl en coro w2 cargan por 2l
imporie di dichos gasios, con shons a la partida de mpresos que necoge las irabajos reabizados par
Soctedad para sl misma.

La amertizacita de los glementos del inavnsilizado materind s realiza, desde el momente en 2l que estin
disprmibies pare su puesta en funcionamiento, de Goma lingal dyranis su vida Wil estimuln estimanda un
wabar pesiduad b, cin fueesdn de los siguienles afias de vida dll:

Lt miisirta adponen Roma parte de b cuonias anuikes del sfercicin 2023
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hinda i Adiirs de vig diil

L1 L L TH TS eimnmls
Conslrucciones |inzal F0,00 = 1,00
Inzsalnchones idenicas Limal B33-315
{eras instdacwnes, wlillaje y mobiliaro Linical |0= 3353
Equipcey para procese de bl Fformsciin Linesl 4
Elemerstos de transporie Lineal £25= 10

La Sociadad ryviswel valor residual, lo vidn Gdil y el método de amortizacian del inmevilizado materia]
al cierme de cels gjercicio. Lad modificactones en ki crlenos iniciadmenle estshlecidas e
reconpcen comeun ganvbio de ealimazidn,

Lot arrendamientos ze olmsifican comp arvendamienios flaanciemns sempee que de ks condicioaes de
los mmismos sz dedurca gue e irnsdicren al orendatonio sustincialesente ns respos v beneficios
imtherenies o la propsedsd del aciivo obgein del conlralo, Led demits armendamientos se clasifican
comsn nrrefdamienios epemalivos,

La prmativa vigente estnhlece que el cosie de ks bienes nrrendadis se contabilizar en ¢ bulance de
suacion sepin la nalurakern del bien chjelo del contrain ¥, ssmuliineamente, un pasivo por el
miAma impots. ESe imparie el of mesor enioe o valor radomebde del bien armeedsdo v ol valar
pcunl &l injeio del arendemicnn de b calidedes minime acondadas, induida la opcian do
comgra, coasdo ne e dudas ramonabbes sehre @ cporescia, Mo g6 inclisdn enogi cdloulo b
cuotas de canicier conlingenie, el ¢oste de los servicss y bos imguestos repereatibles por o
mrendador.

En les arendamiertos Mnanceines = conlabilia & dctive de acoerde con su naturalbexa, ¥ un pasio
finongiern per ef misma ngorte, gue és & memer entre ol vaber rczonalde ded acilve arendasdn v el
vilor zchsal ol inkcio del amendmmiento de log papes minvimos scordsdos Los imeresss se
incoaponan divedamenie como gasies a medda que se wan liguidendo bos cuotrs comrespondicnics,

Lis acifvod repitrados por csbe tipe de operacionss o anoriian con criterios smilores 2 bos aplicadns
al conjuntn de los aelivos materiales, sendisdo @ 25 naturakea.

L Secteded evalin al mencs ol cierve de cada gjercicio si existen indicios de péndidas por deteriorn de
valorde su inmovilizadi material, qae redurecan el valor recupernble de dichos pctivos 1w imporhe
mnfgrior & de o valor én Bibroe 54 existe cunlgquier indicia, 42 slima ol valor ecoperable del activs
ol objelo de detammingr cf aloancd de la eventanl pérlada pov deterion de vibor. En o de gue
el actan o pemire Mujoe de elactive goe sean indepoadientes de obrés astives o grepos de activos,
fa Sociedod caleuls ¢l valor recuperable de la anidad pencradora de efective [LGE) a L gue
pertencos el ativi;

Elvaloe recupemble de nx activos ex el magyar endre su valor raconabls menos Ins cocfes de venta y o
yalor e uso, Ladetermimacian del valor en o se realiza en funciin de bos Augnsde cledivo fRiarms
eaperados que se derivardn du la etilizaciin del active, las expeciativas sohre posihles varinciones
en el impornie o dinbuein emporal de bas Ouges, el valor emgoral dol dinens, d precio o salsGicer
por seponar 1o meemidumbee rebgiomada oon el aetive v eliod Belons gue bos pestizsipes del
mercadn cansbderacdan én o valomelda de loa Aupon de eleciive funanss elaciomades eon e netive,

En gl coso de que el importe receperable estimodo =en infenor al valor meto en libies dél mctivo, se
registn e correspondiente plrdica par deterion con cango 2 1o owonda de pedidus ¥ ganancies,
railisziendo gl valor en Kbros del aclivo a = importe recuperable.

Linn vez reconoelda ba comrecosin vaborstiva por detseraon o 51 eversdin, 55 ujasian b smor zncans
de los gjercicios sigiicates conalderamdo 2l nugvio valor contalds

.'". / Lo meemnnia adjumn frrma parte de bas cosnias mminkes del sjencici H23
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T phslante, o anlerior, 5i de las circunsancios especifices dic los aciives se pane die manifiesis una
pirdida de cardeter irrcversible, édda se reconove drectamente en pénlidad procedesies del
inmovilizads de la coenla de penddas v gananciss.

En o gjercicie 2021 In Sociedsd no ha repistrade pdndides por deteriono de los nmowilizados
maleriales,
lof Activos financiems 1 pasives financierms
La Suvciedad tione repgistmdes on el capitulo de smammentos fimancienos, oqualios contralos gue dan
luggar o wm setives (manciens en unm empresi y, simulidnsments, 4 un pasive [Eansen o 0 un
InsArumento de prrinsmio én olva cmpresa. Por emo, B8 presents somia resubio de aplicaciio & los
sipuiendes instnumentos finantierns:
a)  Agives financiems:
- Eflestive y sros aclives lquidos equivalonios.
= Crédilns por operaciones epmercinles cliemes v dexdives varios

= Crédilos o lercerns lales comao los préssamns y crédilos fnancierss concedidnos, inchaidos In%
sergilosde |a venia de aclives ne covienles;

- Walone repredmiaives de dasda de otras empecsaz adqoiridos: ales comn las obligaciones,
beomins ¥ pinpards;

« Instrumentos de psirimonio de oiras empresas adguinidos; acciomds. parlicipeaones en
irslilucioney die imversiom colecliva v ofms msbiemenios de palrimonie

= Derivados con valoracidn fivorohle pom bs empresac endre elles, futnms. opciones, permulas
finamcicms v compravendn de mosseds svtmnjem o plaze, ¥

- Dl ptivers Tounilenas: les goomio deposiies e cinlisbes de oréding, smiclpos v erédins ol
personal, lfangas y dopdatiog cominidos, dividendos a colsar p desembolios exigidos spbre
instrumenics de palrimeniie propis,

bl Posives faancioms:

[hitos por apersanss comergidles; provesdores y sereedones vanas,
« Dzudas con enhidsdes de crédilo;
Oiblipaciones v obred walones negociabie: emedos: ks cone benes v pagands;

» [Dlerivados con vaboracwin desfavorsble porala emprese: entre cflos, [ifumos, opoanes. permaias
finangicras ¥y compruventa do moneda extromjora o plaza:

= [lendns vy carmenisicis especiales, ¥

« Chros pasivies financierns; deudes con tercems, mles come los préstameaos ¥ crediens francieras
recibidos di persoeas o erapresas gue no sean etidades die erédito incluldos los surgidas en la
compra e sctivos no comicelcs, Manzes v depdsitos reeibidos ¥ desembolsos exipidos por
terssias @obes purspeciongs.

€l Instrumentos de patrimio prapio; (odos o insirmentos financieres que se meluyen denlm
de Ins fondos propios, 1al comp las acciones srdinarias emigidaes,

L mempaia odjundn Frmea paris de oy coendes amszles del gjercicie 0133
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Tuwerstomes fluoncieras a farge F oorne plaga
= Aetivos Finoseleros s eoste Asmsortizada,

Ul setivie finamcicre se meluye moesla cbaeoda, melse comnde esie admitido a negociscion en
un mererio sogmizasdo; si o emprese mantces la mvrsn con ool ebjinive de poreibin s Bupes
di efective derivados de la gpecscidn del cocbrsio, v las condiciomes comiraciuale: del activo
financiern dan lnger, en Fechas espeei Geadas, & Mupos de ofective gee son dnicaniemle cobros de
princial & intereses sobre el Importe del principed pendicnie. Los flufos de efective contrcnsales
que son Emieamente cobms de principal & intends sofwe: o mporte del prineipal pewdienle son
inherenbes a un zcuerde gas tioe la neturmlezs de prdstamo ordinario o cemin, sin per|alcio de que
In operocidn s scuerde o un tipo de Interds eern o por debajo de mevemdn. Con cardcier .mm-j, s
incluyen en eetn calegois ok erddilos por aperachsnss coneiciales (aquellng activag firdivcers
gue 52 originan en ln venta de bienes v In prestecian de servicios por operaciosss de mhfico & |a
crprisa con cobra apinradol v bos crédilos por aperaciones no comerciales aguellos. acbivas
fimdmcieros que, mo siends insiimenies de polrmoneo ni dervados, ra Lienen arigen comercial v
Eir0s cobrud sin e cuanlia detorminanda o delerminable, gue procedom de operaciones de préstamo
o eridite eomesclidos por In empresn). Ez decir, deatro de esia calegoria estarian los préstamos ¥
i nfe & cobear. s como saquellod valores representaines die deuda, com wna Fechade vencimignta
fijacdn. cobros de cumniis detersnimada o delerminabde. goe ¢ negocion ¢n an mercado activo ¥ que
la Sociedad tieme inteneidn y cupacidad de conservar hasts su venedmico.

= aloracion indcial: Inicizlmente se valoran jpior sui valar meonahle, mds los costes de iImnmsaccins que
les seam dircclameste airibuibies. Mo ohaanie, bes crédilos por operociones comercizsles con
VRILCEMICAR 0 110 SLpErT & BN B ¥ que Bo Lesen an Upo de fntends canlracinal explicio, asd coma
Ioes crigliens al personal, los dividendos a cobrar ¥ lo8 descmbolses sxigidos sobre insmimemos de
pairimodie, cuyn impoie e espers reciler en el corea plizo, s podein yeloesr por g vikor niening
cumnido el efeelo de nnoachmdize Ing fujes de ef=ctivo oo 2 cipniffeatinon.

= Walowachdn postgiion se lois o coses imtizado ¥ bos inlerssd dovenpilos se combsbilican on i
cnenta de péndadas 3 gammcia, aplicasdo o méicdo dal ppo di interis wfeciva

Mo obstanie, log crédilos oon vencimiento no superior a un afo gue, de acuerdo con in diguoesio en
el apartade anturior, = valoren infcidmente por =a valor nominal, continuardn valomndaose por
dizha imposie, salve que s hobiersn detericsade

Cuando s (Rijos de eleclive conechsbes de un adive Maanciemn se modifea debsdo a s
dilicullades financieras del emisor, la empresa onoliceard 3l groceds costobilizar wnn perdida par
deteriorm de valor,

= Deterboroe Lo Socledid regisin bs corresponidicmies deterorus poc [ dilerenci saistenie enir <l
imparie o recupesar de las ceentne por eobdae Y oel walor en Blie por @l que e encuonlea
registmidas,
A1 menos al Gemre del gjercicio. s efiecton las correcciones valorativas necesoring sicmpre guoe
exmbe eyvidencia shjstiva de queel valar de i ackive fminciern aneluidhie en esio categaoria, o de un
prepi e actbros finivceros con samblenes carscierialiets de nicage vilorsdes coloclivamente, @ ba
deteriorndn comeo resuliado de ono o s eventos que hiyvon ocarrido despuds de su recompeimicmio
iniciad ¥ que pcasicnen una reduccitn o refmss en los Mujoe de efectivo sstimpdos wiuros, gee
puacden venir motivadios por bainsolvencis ded deudor

La péedicls por deteriom del vabor de estos activos frsncieras e la dilkrencia eplne i valor en
liros v el viahor sctual de les Elugos de efoctive (o, ircduidos, en s, log procedenles de la
sjueuciin de ke garmiies ealod v pesonnke, gue sg calima van o penen, descontsdos ol lipo de
Tiverd electivo enlenlsdo en el momemdo de i neeonosimumlo midial,

L oormeociones de valor por deterion., ss) aome su reversion camndo el inapone de dicha pérdidn
disminuyese por causas relacionadas con un evento poslerind. S¢ recondden Comsi AN EELE b
imgresn, respecinvamente, en b cuent de perdidus v gamencias La reversidn ded detsninrn liene
coma limilie o valor en Hbos del active que estara recorocido en ke foche de reversiin s oo s
uhdese vegismado el deteriona del valor.

i
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- Agilvos Anancheros a vabor caranabie con cambios oo ks coemta de pérdidas y gananchas

S imcluyen en estn colegoris likdas lns aotivos finuscierncs, salve que proceids su clagificacion en

alguna de lms restmnles ceepnrias. e incluyen obligatorinmerte en esin calegaorin los nctivos
financieres manienidas para negociar.

les Fstnementod de palrmoass que mo S nsandienen para negocter, w2 valorn al cose, (s
empeesa puede realizar la ebecoidn evocable an el momento de 50 reconociimienio: nicial de
preseniar bos cambing postenines en el valor rezonable dincetumente en e pairisnaio nele.

En sodo casn, I empresn pozile, en & momerin del reconceimicmn inical, desgnar un selivi
linanciers de forms imevocable coma medido al valosr raronnhle com cambins en la ceenin de
pirdidas ¥ ganincies 5 hociéodolo elimima o nedwce spmificslivaments ung incoberencia’ de
valpracicn o asimelria

- Waloracehe inicial: Se valosan por su valor rezoneble. Log costes de iransaccion gue les gean
directnmente srihuibles s reconigzn en ln cuenta de pérdidas ¥ punancias del ejercicin

= Yalopmcsin prsteriar: Valor meonnhle enn caambéos en |ncuenta de péndidas v gananciag,

- Duterinro: Ma e doleriomn paesto que oatdin on ledo momosto valorndos por sa valor reeonoble,
enpurtdndoie FE vaniscioned de vaber 5 resablsde del ejencivio.

Activos fimnnclerss a cosie.

Dueivtin dle cota cnleporia se moduven, entne ol s fiversdones en el patrinianio de empresas del
grapo. multignapa ¥ ssocisdas, i ocomo las restanles inversion cs en instrusaiics de palrimonin
curpir vakor razomaldde mo poede deciminanse por refereneio a un prec colizado en wn msaio
Aclivio para o vt sdéntion, o oo gnede obilenerse nin sslimacitn fshke ded miana

Se inctuindn sxicn en e caleporia los présiamos paricipalivis cayos iMenscs Bengan cardv
comidimgenie ¥ aumhipuier ot adtive financiern gae imicinleaunie procodiesa clagificar an b cartern
e vakor rrondble oo Ganbios on lo esests de pérdidss v patanaias cusnde no wea pasible obbenr
una estimacion fiphle de so valor meanohle,

- Walomeion imicial: Se valoran ol cosie, que equivale af valor mzonable de o
confrap el on enirepadn mids b cosies de ramsaceion Gue les séan dinsctamente atribuiblc.

- Valomeidn posterier: Los insirumenios de petrinsansn inclaidos en eda categaria se valoran
P sU cosle, menns e su oo el imponte aoumoksdo de e comecciones valorstivas por deterion,

= [ezigriome: Al mems @l ciorre ded gjereivio, = sloclen s coroudimes valorlives
néveiaring demjre que eviple ovidencin ohpetiva de gee el valar i lilme deiuna nveresdn no oo
recuperable, La Sociedsd registra ks comespondienies deterioros por b diforencis exisienie enoe
&l valor en Fibros ¥ el imporie recapershle, entendido éste comp el mayor imporie epdre s valor
radpnshle memps s cosles de wertn ¥ el valor aclual de (e fagos de efeckive Retums derivados de
I imversain, quo para 6l vaso de instnamerios de petrinsnin s cloubsn, bien modianie la
wlimocitn de fos gue =0 eapar rocibic como consecuencia dol repartn do dividendos reslizado por
la ermpres participada v de | eragensodm o haja en cuenta de s mversén en la misma, hiem
mediamte In estimacitn de su pariicipacidn en lea Mojos de clictivio gise se cgnera scan gencrados
por | empresa participada, procedentes taniode sus actividades ordinoriss coms de su enojenacido
o haja en cugmiag,

Sulvo mejor evidencaz del importe necupermbbe de las inversionss en instnamentas de patrimonio,
la cqtimucits de la pirdida por deteriorg de edtn chise de sdives 0 caledla en fumscidn del
pasrimai et de ba etbdad posticipada ¥ de las plusvalias theitas cxistentes on la fecha de la
wakirncitn, nefns del clecisdmpositive, En lndelemmimesiin de ces valor, ¥ oM qus laemprees
prislieipacta ey bnvertkdi o 40 ver en olra, ge llene on uents ¢l pammonte seto ineliddo en las
cuentis anuibes coisolidides claboradas splicando bos crileries del Chdipo de Comercio v sus
namnas de desarmalia

El recomocimienio de los oorreccinnes valomiivis por delenons de valor ¥, en su cnsn. s reversian,
S FEREIGEN SN0 UR gaElo o un ngres, nespeclivarmenie, en la cuenla de pénfidas ¥ gananoiis. La
reviersiin ded deieriore wndid como lenlte el valor en libreg de 1o fivvension que estaria reconocida
en la fecha de reversiom s e 52 buhisse regisivado e delenorm del valos

Ln memaria adfonta forma parte de s coenias saankes del hereiels 203
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= Agtives fimpncleves a valer razsaabie con cambies en of patrimosio nels

Uin wctive oascers g inclaye en giln categoirn ol les conidicnnes comtrmctunles del pethv
financiers dan kg, en foches esperificadas, a Mijos de cfetive gee zon Onicemenie colns de
principal e mlercses sobre 2l imporie del principal pendiente, ¥ ne se mantiese pam negociar ni
procedn dadificar|s en fa cilegoris de sciivos linanciems 2 cosle amadizmle. Tembién s2 inchiyen
£ e Emepnii a8 inversdmes en inslrummies de palnimosin pars las que, dchidndose baberss
melaido en o ealeporin do actives Financieros & valor mzonsble con cambios en pdrdidas ¥
gmaanciag, s¢ ha elencitxln ba apeiin irevocible de clasilicarks em esta salegoria,

= Walonicide midal; Valor reonabbe qee, sobvwo evidencla en conrario, & ¢l preclo & la
ranzaceidm, que equivele sl valor reecaasle de- lo conimprestacidn enivegada, end e eoeies de
iransaceiim que les son divecimments airibiihles

- Yalmciin posterier: Valor reossble, sin dodocir los costes de ornsaccidn en ges s pusda
incuamir en fu engenagicn. Los cambios que e producen en el valor razanohle se regsiran
diveetamenle e el patrmenio iwln, ks gee el slivo lnancieny causa biga del batince o =
deterivea, momenle cn que el impore asd reconccida. 50 impula o ks cuemila de peérdidas
pEancias

= Deterioro: Al menos al Ciore del gjercicin, s¢ efectaan bas comecciones valortivis necesnrias
slumapre que exsle gvidencia objdtiva de que el valar de wy activa finoncien s ha deterinrmdo
o resliade dewne oo s evertos que huvan ocurrido Sespués de sy reconncimienis indeial,
Nogug ggdsionen: - retraso i los Nejos de elclivo estimodos Mg o - la Tala de
recuperihilidmd del volor en libns del seliva, ealdenciads, pr qm'rph, por U deivamig
prralompado s skpni feaive e g valor meonshle,

La eorewsion valurativa por déteriorn del valur de exios sclivas lnancizres es lo dilerencia enve
fa coele o codbs amodizade menos, en su cose, cunlg@ier comecosin vilorativa por deferionn
previamente aecomocida en la cuenta de pévdidas v gasanciag ¥ el valor rconshle en el momemta
en que s efechie by valoreicn, Las pérdides acomubadas reconscidas e el pamimonde nesa por
disminucon del valor reonshle, siempre que exista om evidencia nbjelva de detenom en el valor
del aclive, se rocvnooes on la cuenia & péndidas v ganancias

Sien dereieing posterioones se incredionla el valar rasomable. 1o comeesitn valurativa reconocida e
eierciins anierienes revierie ton abono o W cuenta de pévdidas y ganancias dol gierclein, Mo
abstnnbe, em el caza de que se iverenicmiase ¢ valor raznnssle cormeaposdicnle b un imsramenta de
patriennmio. [y eorrecciin velmtive reeoaackln sn gjereicing svlerioree m feverlnd som mhiis b 6
cuieniln de péndichs y gonancias y s regism el incrementa de valor mezonahle divectamenie contm
el patrimonio Be.

Recloxificackdu de pertees frnarderos

Cuandie la empress cambic ka fomna oo Yoo gestima sas aclivos Baencicros pare gooenr ujos de
eloctivo, rechsificand lidos los acives afecfados de acuerdo con los crifencs establecidos en los
aparalos aniciens de et nooma La eeclsilicacitn de calegonia mo ex i sapueso de bajp de
babarce aino aiy cambio e o criterlo de valoracion, Se puoden dar las sigomentes neclisifcaciones:

= Reclacificecion de lns actives finsncierod @ oodte mnbstizsdo o lo estegaria de aclivog
linancieros avalor mronnble con cnmbics en la cwenn de pérdides ¥ ganmcins v, &l coniramia,

- Reglosilfimein de los adives fnancieros o cosle smortizade o ln caicgorin de octivos
[enmncicing & wakr rereashle con cambiez en ol petrimonio nete v al comimrio

=  HReclasiGacitn de bos acilvis (naeckens o vabor razomable con cambdos en b cueines og
péndidos ¥ ganancies o lo colegeris de omives finoncieros @ valor reenable cos cenbaos = el

perimonio nelo v, al contrari.

= Reglasificacion de las invemsicres o mstmisentos de palrsmonio valordss o costc & ln
calegoinn de setlvad Anancleme a valor ricsmnhls oon cambies om péndidas ¥ ganmos: v, &l
CIHIETIRD,

Lo memoria pdjumn onma pane de s cosmtes meales del gjercicio 2023
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Maiereser p dividendos reciiidos de eofeos finmaceros

L ingereses y dividendas de setivns nancercs devengnidns con pinstenaridad al sspmento de ba nd quisieidn
58 reconecen ¢oma ingresod en laocuenta de pdalidas yopanmecies, Los imtereses de bos potivos
linzncieras valieados o cosle pmorlizada se reconocen por el métodn del tipo de miens efedtivo y los
Enpresns par dividend ve procedentes de imeersiones en mslnimenids de patrinans so recasden cuanto
lers Surgide Ios diorochos para la Sociidad o s pordepeion,

En lu valosacién isletal de los scllves lmascenog s rogloran de fowin independiente. mendicado o su
veacimissin, ¢l impene de los miereses explickios devengades ¥ no vencidos en dicho momento, s
comr gl (mporie de I dividendos seordmlos pow gl dvgeve compsicme en el mowemo de s

adguiseiin.

Axgimdsma, si s dividendos disinbunios proceden mequavocamente de resultasdos geoemdos com anterboridad
a la fecha de adegaisicidn porgque =2 hayan distribaide mpores supericres a los bociicios gancrodos
por In pariicipada desde Ia adgnisiciin, no s reconecen come ingresos, ¥ minaran o valor coroble de
La fnersion.

FI juickn sobre a1 s han generia benzlicios por o panicipeda s realiza alendiends exclusivaments o los
Pt fbeian contahilizsdn: en la coauo de plindidas v panemcias indvideal desde I fecha de ndquisisidn,
s gue de fonmn indubdndn el reparin con carpo a dichos heneficios deba calificarse comen una
recaperacicn de la invessidn desde la perspectiva de | entidad que recibe el dividernds.

Rufu e gethor fiugueferss

La Sockodad da de baja ks activos Mnancicros cumdo éxpinm o se han oodilo los derechirs sobre los Oujos
e efective del comespondiente aclivo financiero ¥ se han tnnsfendo sustancinlmenie bos riesgos y
beneficios inhevendes a su propiedal En el ciase concreto de cusnlas a cobror se antiende gae e heche
s produce en peneral i s lan rasmiioo b fesgos de insolvencia v mard

Cunndis 2l activn [eenciemn e da die bajo 10 difrensin stre o oontraprestasi dn recihidn nsdn de lss costes do
Irunsaccidn airibuibles v el volor en libres del octive, mis omdquier impore acumulado que se hapa
reconocide direclamente én el pulrimonio tela, detormiins ln panancia o pénlida sangida ol die de baga
gl wothvo, qus Torma pantc del resaftadoe ded elersiclo e que ésta 52 prodigs

o gl contrarig, In Sosiedad o da de bajo bos acsivos finaneieros, ¥ reconoce un pasivo financicm por i
importe gpunl o la contraprestaciin recéhida, en las cesiones de actives [inancierss e las goe s relenga

sustincialmente ks resgos v beneficios inborcmes @ su propiddesd.
Efecive y oirox acdves Myulidos equnl valemies

Hajo ese epiprfie del halance de silvecidn adjunto se regisra &l elsctivo encajo y hincos, depisiios o lavisia
¥ olms imversiones o oorta plazo om vendimienty imfenor o tes meses de olta liguidez gue 3m
rdpadumente nselizabled e cafn ¥ quie no Tenei bedpo de caimbiod en s valer.

Pulvas [Tanncieran
Los pasivos financieros, a efoctas de su valeracidn, se incloyen en algena da las sigoianics catoporias:

= Pasivos Fimamcigeos a coste Amorlizadn. Desing de esia eateporia s¢ clisilean todos los pisives
fnmelens eycepte mvale deben valoraese a valor mzoabde con cambins en . csenin de pendidas ¥
garancas. Concardeler general, s incluven en esia eaiegerin les débitos por apernciones comerciales
¥ los déhiins por pporacionss o comenciales,

Las pristamos participalives qou engan las sorecieristicas do un préstamo ordinaris o cormin tambian
i e luirdn ew coln calegaria sin p’l‘l'jﬂlil.':':l dha guin 1a tlpﬂm'llﬁﬂ i acoeddi @ an I.l'[u:r e milirrd ok @ por
thebaifar ali imeneadi,

= Wakeocide injceal: Enlebabmente se valoian g su valor mzenable, gue, sabvo evidemeie on contmnis,
& &l precin de |a ransaceibn, que sqaivale sl valar razonable de la conlmprestaciin recibida ajosiado
por ns cosies de trosoccidn gue le sean deectamende airihushles. Mo ohstanie, ios débifos por
opercinnes comercindes oon Vencimienlo o superior o um aibo v gue ne Weigan un bipe de (piends
ambraciual, asl come los desembedsos exlgiles par reenos sobre paiticipockones, o libpors 2
cpera pagsr e el aote plico, se pueden velorar por su vabes nominl, cesndo el el de oo
sengalizar loe Migos de electieg ne s signilicstiva,

|.a rvcwoetn mljuatn forma parte de oy coemtes pnles del semsen 23
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= Waloraciin posteron s bate o cosie omestizado, Lo inlereses devengadon se contabilizan en la
cuerdn de perdidas v ganancios, nplicandn ¢l méiodo del tipo de interts clacive. Mo obstante. fod
défilos. con vencimiente o sspersraun ano que, de pcusrdo con o dispucsin on o agartedo anterior,
sz veloren inicialmense por sa valos ominal, eomthiseedn vabordmilose por didhin mgane,

Pasivos Fianeseros a valor rasanahie oo eumbiss en b coemin de pévdidas ¥ panancias,
Dentie de esta caleporia se clasifican los pisives Gnancivres que camplan alpunis de las sigwienies
wanmline

1] han pasives que s mOndiensn parn ne pocar;
2] Sem pasivos, que, desde e momento del reconacimienio iicial. ¥ de forms irrevocable, ban sdo

designados por la entidad para cantabilizardo al valor rsonnble oo cambios en la cuenta de pérdidas
¥ pHikan s, sietapre qui dicha diesignacion cumple con el phjetiva fijado en ka sormativa coninhie.

) Dpeicnolreeniz v de foma imevocable, s pueden fnclaic en su meegridad en esta categorin fos
pasivirs (inencieros hibeidos sijeto & log requisitos canblecidos e el PGC.

= Yaloracion imicial: Valor raeooable, que, slve evidencia en contrario, &5 e precio de |8 iransseion,
i |‘.'|.|uil.ll||fr5 al walar raronatle de la coniraprestacitn recihida, Los costes de rarsaccion gee les
sean dircctamente alribuiblis g2 neconocen en lacsenta de péndidas ¥ ganancias del cjercicie

= Walorscidn preterion Valor rovonible con camblos o la cuenta de péndidas v ganaisias,
Bajw olr prsivor finawcierers

La empresa dard de baja un pasivo linenckem, o parte del mismo, csande la obligacin se haya
cutinguido; e5 dedr, cunndo bhaya aldo soteledn, congelmlo o baya cxpivado,

Finsigas emiregialus r recibiedn

Los deptsiog o Manms constituldes en parantia d¢ deienminadas obligaciones se valorn por of
impurte cfectivamends smisfecha, que ne difiers signi fcathvanseive de s vabor rieoesblo.

En Las fionzss entregadas o recibidas por smendamisntios operatives o par prestacicn de servicies, s
difersncinemire su valor meonakle y ¢l iapore desemboladn e considern como e pago o cobm
preficipichy por ef sreendomisiin o prestacion del serviesa, qoe s impula b la cooila de pérdidas
y panancies deraste el periodo o anendimicnm o duranie € perioho o gl que % presta gl
servicia, de neverdo con o nodme solwe ingresns por venlss v prepineon de servicrag

Al estivear el valor razomible de las Ganeas, 30 wma com perodo remanenie el pla comtraciual
miphne comprometido dunude & sl ne se pucda devobror =1 importe, 3in Wmar en
enisideracitn el enmportenicns ceadmium de devalienn

Canndo la Banza Sea 2 corto plivn, no es necesario realizar el desopesao de fojos de eledivo sl so
efpcio no e significalivo.

Valer Bazonmile

El vabar raeonahle ¢s o imparte por el que puede ser intercambindo un setiva o liquidads un posive,
chilre parbes Inleresmlas y debidamente informadis, gae realicen unn tanseccion en epndicinnes
de ke penidentia mula

Con camgter general, en |a valomeiin de mserumencos finescioros valorados a valor razenable, la
Bocisdad cdcula Gste por referencia o un valor figble de mercade. constiuvends el precis
cizudo en un mercadp aciiva In mejor referencin de dicho volor rezenable. Para agucilos
instrumiesics respecin de [os cunles oo exbsin un mercado activa, el valor meonable se ohiione, e
£ cusn, medinnle [a mplicaciin de misdelns y eonicns de valormcitin

Se psume que el valor en llwns de ke coddilos § dfbios por speraciones comerciales so aprmoximas
an valar Ferahle

/} Lo memoria adjunta S e de los cusng ansks del eferceln 23
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Insirumentos Gnancieras derivades v contabilizaciin de coberinras
L Siiedad closilics en b shpulenies calegorins las opesacinnes de coherura:

= Coberra de valer meomable] cobre W cyposickin o les canbsive e o valor ogoankle de actives o
pisivos reconncidas o de covgpromisos en firme oin po meoncsdos, o do unn porte comeretn do log
masntns, atribuihle noun resga concreio que piesda afectee & b asesta de pérdide 3 gananciag {por
Fmplu. la comrstaciin de una permuts financizr pars cubrin el riesgo de o Asasciaciin & tpn de

iilerds fijek

Livs camibilcss de valor el msinsnento de eobertum y de la partida sabierts ninboibles al desgo cubiens
se recopnesrdn en la cuemis de péndidas v ganancias,

Cuanda fa partida cubierta sea an compiomige e iome no meonocdo o on oomponenie de este, o
cambie acomalado en gl valor razpiseble de la paida cablerta con posierionded @ s desigracion s
PELaIoCEd comiun ek noun pasive, v o genancio o péedida comespandiente s reflejarien kb cuenta
i perdidas v panancias,

Las mesdifbcasiones on el lemorte en liboo 2 Ins pariidas cubicrias goe 3o valoren o cosie amoslizade
impicarin |a cormeccidn, blen desde el mamenta de o modifccién, bien (coma tarde] desle que cese
la coniabilidad de coberturas, del tpode nierds efective ded Inuinento.

T Cobertura de Bujes de efective; mabee la exposicidn o lavanacion de bos flajes do clecive que. se
atribanya s Hlesio dof il asociado a lnbotalidad o8 un componende de dm activg o pasive reconesida
(il enmi 14 comirsinciin de ura pentala Nnamcicra pam cubrie el riesgoe de una finncisgitn o tipo de
interds varialdel, o 0 ume irmeessin previata allmnmic probable [por cjiensple, la cnbera del riesgo
det tipn de cambin relacinisndo con éomprad y venlas previgias de inmovilizndeos moleriades, bisnes y
servicios en moneds extranjern), v g pocds alectar 3 la coenta Jde padidas v ganancies. L caberlsm
del viespo de tipo de cambin de wn compromése s firme puede sor contabilizada conve wna caberiun
die fitfos de efective o coms una caberium de valor meronasle,

L Sociednd 51 expoests & ks Nuchscions que se prxduasan en los lipos de cambio de los difierenies
paises diede apera, Caon ahjeln de miligar esie riesga, s sigae la practics de Tormalizsr, sobee ba hase
d s peey isiones ¥ presupacsios, coatraios de coherhem de rigsge &0 L varackin del tlpo de canilrio
cuandn las perspectivas de evolicitn del mereado asl 1o sconsejan

Dl mismeas muda, mandiens qna sxpoesscion al bpo de cimbio por L variaciones patencals que =
pucdan producis en las diferenes diviaes em gue inimtisne la deuda oo enicdades Gnancicrus, por o
e realiza coberiurs de esie tipe de spesacioms ewsndo lus perapectivae de evalociin dal memsada aaf
lo sonnssian.

Pa otia lado, se cncucotrn cxpucsa o los variocivnes en bas curvas de tipo de interds 2l mamener o
s dewsda con enlidedes fnisclens & mtonis vanabl En ete sentido la Sociedad formaliza condratos
de coberwn de ricsgo de tipes de inleids, blsicamente a (ovds de amlmivs con estruclums me
seguran fipas de inlerés mibimas.

Al eteme del gjercicio =2 han velorsdo bos conimies en vigor commparede, e eada cansen
indivedualmente conslderada, of precio pectado com b cotizacan de cada divis v, en s s, con e
tipn e inderds de referencia a Lo fecha de derve, recosociéndede los cambaos de salar de los mésmes en
1n coemn ge resulindos,

Instrumentos inunsiems campussios

L emasldn de hisnog esnjeablis realizada por b Sociedad cample con |os reguisiics necesarios esnblecdos par
&l Plan Genersd de Comalsilidad jara ser conssderados cama pasivos inancienns, Por b mativ, ded
inporte mety recebido Jdesde o emision de los bonos s ha diferenciado ¢l importe coresponiente al
elementn di pasivo del compoente de patrimoio pelo. g reprzieil el valor rmaonnhle de la opeica
incorporada de este insinemenio,

Imversbames on empresas del gropo, mubligrups v asecinday

Las Iversomes @ empeesas del prupa. mibigmpo ¥ asociadas, se valomn macanbmente por su cnste, que
sguivale al valor rzonabde de la contripresticdn cidregads mis s costes de irmsaccion,

Al menos al ceme del ejeroicio, [n Secpedad proeede o evalenr st lin exgido deterioms devalur de T
mwersdones. L eorrecciones valoralivas por dederinnn ¥ en su casa bz resersidin s levan eomn gasio
o fgrsan, respectavamente. m b cugnta de pindidas ¥ ganpncias.

La mmcisafa sidjnila femn peirte de |las coenias aranles del gercichs 2023
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La comreccdtn por deterionn o aplicard siempre que exisia evidensia objetiva de gue el vakor en libros
de una imversidm no serd recupershile, Se entinde par valor recepemble, ¢l mayoe imporie entre sa valor
rzon At menos Ios costes de ventn v 2l valor potual de los Miges de efective lituros derivados de la
Inversicn, calculadng hien medimle la estimacion de ks que se espen recibilr como consecisencia del
repantn de dividesdes realizadne por la emprees pasticipads y de s epajesacidn o hajn e coentss de (o
irversitn misma, hicm medante lnestimaciin de su participacinn en los flupas de efechive gae s opem
geie sean gererndos pi la empresa participada Salvo mcjor evidencia del importe recuperable; e
lomard em considracin el patdmonic e de la Enbdod paticipada corregido par les plusvaliis ibcits
uxistanies on L feche de la vadoraion.

Lo psivos financieios v bos imdbumentos de patrimonio g2 clagfican donforme sl congenido de lns
newendos contracieales paclados ¥ lenisndo en caemn el fondo econdmico, Uin insirumento de
pratir i b e an CoiTan gl repeesenla ung o iclpaciin resklual e ¢l paulmoniv del grupn une ves
ileducidns todos sas pasivos.

i) Subvenciones, donacionts ¥ legadus

Las subvenciones de capital so reintegrablis se valosan por o impore coneedido, retonocidndise inlcialmenie
comiy mpresod direcinments imputaides al patrimonio neto v se imputan & resublndos @n proparcide o la
depredaciin sxpernenmdas duranie el perindo por las actibvos nancisdes por dichas subwvenciones, sb
que s trge de ootivos o depreciobles o ocuye ceso se imputonin & reselinde del ejercicio en que se
produzen In ennjenacion o baja en invesinrio de o sismos

Micniras tenem o corfeter de subyvenclones cinicgebics se o eomabilizn eoeo dewlss & lago plaze
trncafirmeables en subvenssener,

Cuand [as subvenciones so concodan para Gramciar gasing expeciflions su impualardn como mgresod én ol
gjeriivio o gue st devenguen los gastos gec ostin financiand.

{e) Crilerios snpleados pam el registro de les gosiod de personsd

L Sociedad a 31 de diewivhive o tene comprosslzim par relnlioonss o bepo plann el peraoaal, talee sonma
peeTmiones v aras prestnciones por juhilscicn, sl corso conlqwier ot peestaciin o lango plase gue suponga
o compensnciin econémicn o saiisoeer con carfoier diferidn, respecio o momenin en el que se presia el
EIYICin.

i) Prowislanes v contingenis

Lzs obligsciones existenies a ln becha del balance de sitosoinn sergikdas como consecuencin de suceses pasades
e los gue poeden dervame peguicios parimonizles para la Sociedad coyo imporle ¥y momento de
cancelaciom som indeterminados 22 regisiren e el balmniee de siluacitn com e provigiomes por el vador el
el e piare i probalbe goe se edlioa que [0 Sochedad eidd gue desembolaes parn cancelar 1o oldipacide,

La zoonpensacitn a recibirde un jermers en el momenio e liguidor la oblignciin eo sipene ump misoreciion ded
importe de ks desdn, sin pajuicsn del recomocimiento en el activi de ls Sociednd de| epmespondienie
derech de enbra, sicmpre gee so existan duds de gue ddss reemvbalza derd percibide, registsindode dicho
v por un impore nd Saperion el obligecion meessinds contalidemenoe

() lngresos v ghsiog

L emgeesa reconmee los ingresos por el desarrodlo ordimariode s sctividad connda g2 produce [ tansferencia
del cantral de ks bienes o servicios compramelidns con los clientes. En ese mamenin, In cmpresa valeoard
el Iagrese por el inapocbe que refleg lo contrapresiacan a la gue spera eer devecho o cambio de dichos
Blenes o Sryicing

Mo s¢ recomneen ngresos en las pennucis de clementos homogénges coma las permusas de prodecios
temainadas, o mercaderizs intereambishles entre dos empeesng con el objetiva de ser mads elicaces en s
Izhor comercinl de emtregar o producio & sus respectives clienies:

Li emnprezs pecomooe led mgresos derivadios de un comirate cusndo s¢ produce o irensfermcia &l dienoe del
ciral sl ks beomes o serviclos comprametidos,

Fl eowral de un bien o servicio hace referencin o la eapaadnd pam decidir plenamenie sobore el ner de ese
clementn patrinemial ¥ oblener sastancialmende lodos g benehcies reslmies. Bl control incluye &
capacitdad de impedir que olras entidades Socidim sobee el wioe del activo ¥ oblengan sus benelicios,

L. meceanria adgnnia fooma parte e B gneinas sasnbes del sfemien B3
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Fam cadn obfigacidm a cumpliv que se identifica, la emporeza determing al comienze del conbmio 5§ 2|
compnimisn asEmidn se cumpdnd a lo lega del Gempo oo en an momentn determinada,

Low imgresas dervados de bos compromisas qae se complen a o Brga el tiempn se reconoces en funcein dzl
grido du mvance o progreso haca el cumplimienis cympleta de las abligsciones contracduales siempes gie
ke emnpress ddipane de isnfonnacata abbe pars reabizar b medbin ded grasdo de avaire,

[.a gmpresa rewisa v, Bl eF necesario, modifica las estimectones def mgreso s reconoces, & medidn gee cumple
coa el compromizn asumida, |a necesadad de inles revisiores no indien, necesaniamenie, que el desenlace
o resullac de bn aperacion no pueda ser eslimado con fizhileded,

Cugnlo, o una lecha determmmada, fa enpresa no es copaz ile medir rmonablemente el grado de complimienio
ks la obligaciin. sungue espers recuperar log costes moarmdos para satisfacer dicliy compraniso. sel e
FECONOCEN EIEsos ¥ 1@ cormespondicnbe comlrapreilacicn en un importe ayuivalente a los cosles incurrides
homstn s skl

En gl casno de las chligaciones contractunles que se cumplan 2n un moments delerminado, ke ingresss devivades
e 311 gjecuciim se reconocen en tal Rechas Flasta que no s2 prodxees esta circunsiancin, los oosles ivourmides
cn ks prodiecidn o Fabrizaciin del prodscio se eontelilizan coss existencis.

Coedo existan dodas relativas al cobro del desecho de erddio previamente recomeido como Ingesos por
weila @ presiacion de servichos, o pérdida por desrione ie regisirai coiio un giein por comeein de valo
o dEierinnms ¥ i S i s sgresn.

Se entiende qoe by empresa ransfione of contml de un activo {oon Girscler general, & un sorvicio o prodncta)
a le luge del tompo ooende s¢ camploano de lus siguicnios oilenios:

= EI cliente recthe ¥ canswme de farma simultdnea Ins heneficios peoporcionadios par e actividsd de In
cmpresi & medida goe la entidad o desarodla, eomo sucede & alganns servicins recumenies. Enodol caso,
si otra eurgresn asumiern ¢l contmbo no necesilaria realizar nuevamenie de forma sustoncial < mbajo
complelads hasts By facho.

= Loempiesa prodhice o megaia wn active (angible o fotang i) que ¢f diente controln a malidn guee 5=
desnrrolla bl esividnd.

- Losmpress clabooa o i cipesi oo pans] clicete sitoun uso abemative y e erpicsa lci: un densclio
exipshlo al cobm por In sctivided gua s haya comploiado haata b fecha,

51 b mansferencin del copimol sohre el octivo no s prndece @ o argo del tiempa la empresa reconoce @)
ingreso sipuionde bos cotorios esiablecklos pan. bes obligecknes goo s oampden @ une memonio
dolerminadn

Flarmcivin

Lis |r|gn=n:|s ordinanos procedsnies de I venta de hienes ¥ de l prestacion de servicios se valoran por el
imgarls monelans o, on su ciso, por el valor rmsmablbe de e contrapanida, recibicda o que sz espen mecibar,
v il b 1o ndianeni qui, salve evBdencio en conbrsriog o3 o precio acoindods paeca bod sctivos o sl al
cliemie, deduside: ol impode de cealuse descuentn, nl:rujn gl precio o oires partidng simikares cuic
enapresy ueda oomesder. s comin los ndeneess ineceporadas o neonisal de boe addiies. Moo obsianie,
peodriin inelwirss bos ingeneses ineorporados o los erédivos comesziales comn veneimienio na sepetar a un aite
gue mo dengan un dipn de interds combracival, oo el efca de wo acinalizar los gjes de efedivo no es
sipnificativo,

M Borman pare de los ingresos las impieiios que gravan bas apereciones de entnega de bignes v presincion du
servicing gue b enmpiean debe reperculis @ eradios oo el inpueatn solice ¢l valor ahadido © |62 linpucsbo
especiales, asi como b camldodes recibbdes por cuenin de 1ereers.

La empresa loma en cuenia en ln valorscion del ingreso bn mejer catimocidn de In eontraprestpgidn varinhle s
=% altomente proheble que so s produren wma reversice sigrificeive del mpote del ngress emonockdo
cumido poitenarmerte s resuelva ba inoerlidumbne wsocimda o o cilada cmirprestacicn.

Pow excepeidn o la reply peneral. la contrapresacin varable relacionada con los scuerdos de ecsidm de
licengias, en lnnes o2 portkcipacion e ks vardas oan ol wsoe de ss0s activos, solo s reconoeen sund
ocuma el que e poserion de los SEuRmes Sceis:

) Teene |I.|Hm' o venhi o el uma posierie; o

Ish La sbligacin gue assme |a cmpress en vriod del conirate ¥ o b goe sc b asignado paic o wods s
condrapresineiin vorinkdk: s salisfecha (o parcialmente satislechn),

Lo memoria odjesdn forma peesé de lns coentes onesdes del ejerclein 2023
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ih} Trasacciones, saidos v lujus en moneda extrangmm

i}

Ll

Lied wperaciones neadbrpchi en meonsds exleanjern de rqil-irm wn la moneda Tenconal de ls Seacdol (eameha
los tipea de camnbio wigenies en ek momesiode la rarseecin. Durasie ol giercicio. las dilerencizs que 3
producen emirz eltipo de eanshio contabilieado y el que s encuenira & vigor a ls fecha de cobeo o de pago
ze regisirm eomn resulimlos Enancierns en o cuenia de resubimdos, Lo eociedad nn ha mhiado 2n el
ejencicio la moneda Amcioead que es el eura.

At al 11 di diciembre de cada afin, s realiz al tipe de cambio de cieme la conversian de ks suldos 2
cubirare pags con aigen en meneda extranjera. Las dilerencias de valoracon produchls s negrstran somm
resnltedos finaneicros oo lo duona A resaliados.

I o —

El impuesta sabwe henefivics s& deteyming medionts |n suma del gasio por impessio comientz ¥ el impesio
dilerido, El gesilo por impuesto cidricnls de detemmisa aplicmdo o tipo de prvamen vigente ala gananoca
Cimeal. ¥ mimerande o resubado asi obtenido en el impore de b banilicaciones § dediiccivnes generaled y
aplicadas ¢ of gjercicio.

Loz agtives y pasives por impuestos diferidos proceden de las difesenclas iemporeviiss defisidas como los
importes gue se prevén pagadercs o recuperables en el oy gue devivan de In diferencia extre el volor
ien Fibros de los petivos y pasivos y =0 bise fiscal. Dickos impoes se regisimn aplicenclo a ly dilerenda
tempararie el lipe do grovesmen ol gue se espern recuperarlos o liquidorias.

Las petivas por imguestos difersdos surgen, ipesknente. come conssaiertta de las bases imposills nepalivas
pemlianies s compensa ¥ ok e onddiing por deidiociones Nseales gencrsdis 5 o aplicasdis,

S¢ reconoce el cormespondiente pasvée por impoesios diferndos pam lodas ks diferencis lginposaias
timpanibles, slvoque [adiforoncia ieemporares 82 dorive dol reconacimicrin indclal di un fonda $e comercio
o dsl pmemocimieio inicinl cnoane ranssccidn yus na ex unn combinacion do mopocios de olos aclives y
piaivng e ng aperackin g, oo gl mamenio de s realizachn, aoalete i al ressliade Geeal ni camtable

For s parie, los activos por impuestos diferidos, dentilcados con difercacias lemporanias deducibles, solo sc
reconacen on @l coso de gue = considere probable que la Socicdad wa a fener en el fisume suficsenos
gamrnias Mscales contra b cuie poder haverhos electves v miprocedm del reconocimiznbo finlcial de stros
BELAVDS Y PHSIVOS G D operEadn gue no 56 um comblrncidn de negocos ¥ que m alicis nf ol resuludo
fiscal ni al reanltads contshle, FI resio de los scfves por impnesies difenidos (hases mpanibles negotivas
v divducciones peedientes de compensar) sedamenie se reconocen on el caso de que se considere prohable
que la Sociedad vaya & tener en el fubaro sufivienies ganancgins fiscales contra las que poder hacerfos
efectivos.

Cin sl de el gesrre contabds, s revinam los Smpucsios &l Svibos reglstmados (1000 actiyos como pasivog)
con ehjelo de coemprobas que e mantienen wigenies, efeauindose ks eporiunes correecions & bos nsismos,

iz acuerdo con les resubiadng de los aedlisic realizados,

El goste o gl ingrest por ampacais diferido so comespend e con o reeomocimiceto ¥ o tancelacics de los pasives
i helivos por gl dilierida, asd como, en s o, p-l:rrtt imbenneimlenta ¢ hivputackan a kol de
pérdidies v gemancias del mprese dincetanmie impuiado @ penmenio noe qoee poods reselar de |y
cantghilizacion de mpoellos dedacciones v oirws venlojas liscales gue tengan la nalueplers eeonimicn de
sufwvencidn,

Mediommbicnlc

Lo cortea menurridiog, en ai oo, én Bslemas, equapos ¢ inatalagiones cayo (i g o minfmieacion del impacio
medinambiental en e dewnodlo de ks actividad, yio ls proieecidan ¥ mepora del medio avchiente se reglsran
comi inversiones en innwlado,

1 resio de |os pasios relicionndos con el medio ambienie. distintos de los anierores, se coasiderun gisices del
gpemuicm, Parael caloubo de posibdes provisines medioambenales que paditran sargir e dola e acuendo
cum lo ovejor estimnachin de su devengo en el momenlie que s compcan. y en ol sopuesto de gue las palizss
e apiire mo el og Eahos sl

[:os adsinistradares confinuan gee b Sociedad no tiene responsshilidods, pnsas, activos, rd proviiones ¥
contimgencins de naiuralera medioambienial que padieran ser significativiis en relocion can el pairimonio,
I aitsancsion lmanciers ¥ oo resultados do esie.
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Los trensucciones entre empresas del Goupo, salvo aguells relaciosedas con combaacones de negocios,
fusiones, escisiones v apomiackmes no dimerarias de pegacios mencinads en s apartades antrons s
reconocen por el valor reonshle de la contragrestacion eatregada o recibida, La difenenada entee dicho valor
y il limiporte acordads e rogistra de scuerlo con be sustascls ceondimle subyacenie

Estn nanma de valoraciden alcctna las paries winculades que s explicitm en In Mamade elabomeion de cuentes
ansmles |3 del Man Gengral de Contabilided, En esie sentidos

8j  Seenienderd goe unn emgresa fomn parte del grapn cuando ambas estén vmenladas por @ relscion de
camiral, directa o indirecta, andloga 2 o prevista en el adicule 42 del Codigo de Comercio, o cuamda ha
empresas cén conlrofades por cualggier medio par une o varlas personas juridicas goe aclben
camjrinbameenie o se hallen bajo dincecion diica por scwrdos o cliasilas statalariss,

bl Seenenderh que ura empresaes asociada ceandi, sin gue se role de una empresa del gnopa o el sendicn
sefinladoy, In emnpresa o las personas fizicss dominanies. cjerzma sobre esn empresn seciads mna inflluencia
significabiva, tal comn w2 desamodla detensdamende en o citadn Morma de elaboracion die coentas anisades
13

ed  Ulno parte st considera vinailada & ora cutndo uiade ells gjence o ticne ks posibilidad d¢ efercer direcin
o indirectements o <m vired de pectos o aciendes saime aocirsstas o panticipes, 2| cantml sobie o o uni
i fluescio sbgmificatva e la toma de decistimes nmclers v de explotelin de o otra, 1l coma 22 detalln
dmenndamenie e ln Moma de elabarscidn de casning anuales 15

Se conmsileran partes vinculadas @ kb Socicdad, sdiciomsheemic o bs emgrens de prupo, ssodele ¥
mallignepn, o las persomas lisicas sue prssan dincein o mdingctements: algina palicipacitn en lia deveches
de voso de bn Socedal, oen i dammanie, de mmera que les permils gercer salwe ana v oira una inflnencia
significative, a3l come 1 sus familisres prooimos, al personal clave de la Socedsd o de 23 domisanic
{persneas fisicas con moloridad 3 respensahilidad sphee fa planificsccon. direcoion ¥ cortrol de las
aclividades de la empresa, v sea direda o indeneclamenie], enire B gue 4o inchiyen ks Adiminisirsdores v
los Diseolivos, julo & sas familisres proximos, i como 8 o unlilsdics pobre lim que lat persone
mencinadis am iricemenle puedan ejercer una inMuencia sSgodicaiiva. Asmsdsmon, tenen D eomsideracidn
e parte v ineuladas e empresas que comeparia algln consepen o dincthe com n Socisdod, salvo cuando
date no gjerza wa influencia significaiva en las politicas inanciera y de explotacion de smbas, ¥, 20 =
amn, fos Eomilinres prosimos del representonte pecsong (isicn del Adminisrador, peraona joridica, de la
Saciedml.

4 lemovilizads Intnngihle

Ly compasicidin y el movimicnio habide on b coenias incleilas o d lmmovilizade imoangilie han sido los

sipidenies:
Eurms
2015
Aplicaciones
infonmiicas Anticipos Tatal
Costs al 2 de dickembrs de 2122 2 BG3 A0 IREY 6424635 56
Alinz [5690 009 1,00 1549209
Truapmnt 11,0 000
Coste gl 31 de diceembee de 2023 hAE £54 54 LINE] AR A40 54
AmmortiEgcion aeumulnda ol 3] de diciembre de 3032 (331 804G 15) - (531 BERLS)
Advrlizacione (H0.527.24) - (B3 24)
Amarigacitn acumaloda al 3] de didiembre de 2023 I:I'i'l!-“lj'}l = (G20 35,59)
Valor nete contable al 31 de diciembre de 2021 46 143,16 L 46,143,116

|6 metssita adjunts foomn parte de i5s cnenlag snankes del sjercscio B3
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e Fuaras
202
Apliepinnes
infomiitkens At Tutal
Ciocte al 31 de dicdemlee de 202 S0 RIS IR EEIE MARTE S
Altas JIRw 00 L FEAW000
Trasgasos _lolaato _ (10.140,00) o0
Cosie Al 30 dedbciembes de 2032 fidd Bl 50 LR G42.563 50
Amnetizadon acurmulada &l 31 de dsciombee de 3021 (1 2R.AT6a 4] = (46T
Amortizaciones {103,209, 710 . 103,209,700
Amortizacion acumalida al 31 de diciembee de 20322 (331,004, 15) = {33080, 15)
Valow neha costohle al 31 de diciembre de 122 11083741 0,0 1INe?Tdl

A 31 de diciembre de 223 exisme mmovilizade intngible adguirido a 3 enpresa-del Grupe KALEITH
TECHROLOWGY SOLUTHOMS. 5.1 por imporde lalal de BORGHLAD ewns (18911761 eorms ea 20234 Lo
ameritecion scumubads a1 clerms del 2023 sciende & 15562136 eumos (U3 545.82 curs em 2022, sicndn &
vales el cantuble ol clere del divho cjercivie de 4130834 curas [ 94473855 curos en 2022,

AL 30 e diciembre de 2023 exisen aplicnciones infrmitics talimeste aorlizadis por nsporte de 42017598

s (LR LS 1495 cirus en 202T)

Lo premeria mljunin done pace de lns cueniie anuabes del gjereielo 2023
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13) Inmavili Material

La comyposicidin y el movimienio habido on los euentos meluddugen o lnmovilizado naaendal ban side los siguientes:

023
. D
Inslalachnnes K ;
Terrenoe insilal aeiomes, [Nz
conclrue oS Ehenont 3 unilkage ¥ mitwaviliznde TEa
T USR TR chiiide
Coste al 31 de diciembee de 3023 1150003 48 1367750 156, 176 36 445 1454 20 (8119 L i
Altas - - - [ A ST HLK IR
Rajas - - - - -
Traspasad =TH il =711.41
Coste &l 31 de dsciembre de 3023 I 1503 A8 13671754 196, 174,350 455 Gl A4 45506124
Amwrlieacion acumnibadae al 31 de diciembre de 22 [3EUEEAT) 4. 717,50 { DR 513, 0) (433,790 ) 9L 380,36)
R P TR T (B?A434.52) CELERA {5, ted, 5T (B.9I1.%6) (ILA05.24)
Haja H . i i -
Amsrtizaciin acusubada al 31 de diciembes de 2023 (345305, 89) (EI0L50  (IRESSR0D)  (430.721,19) (YT THO60}
Yalor et ool ] 31 & dissembrs de 2423 HOE 633,149 H.576. 00 7378 14 25. 140 .15 843027 5H
Tamrq
0N
o Diras
Termens ¥ 1"’;"'"?“"'” insialuciomes, Cham Tatal
CriAlr S Tehnii ¥ utillaje ¥ mmavilizudo
MOAUESATN - mohiloria
Coste al 51 de diciembre de 2021 [ 06 003, 0E 13.677 50 156, 176,36 37.4%5 33 1693 353,17
Al 10500000 - - B35 11335770
Haji = = = o
Chste all 31 de dickembre de 2022 _ L151.003.08 13.677.50 N I 44585429 |ROGTIL.2A
Amortizacidn ncumulodn al 31 de dickembee de 2021 |3 U1_R93.25) {4.337.24) (TF7.268, 100 18 T65,08) (L B i 4
Arnarizacinnes (1303832} {3490k 25) 15,064, Srp (3534, 14 (M627.08)
Bajm - E . ar !
Amorizaciin soumulada &1 3 de dicvomlne de 2052 [329.931.57) (4717503 (IE2 033 06) (25 T, 03 9L 341,36
Wakar netn comiahle ol 21 de diciembre de 2022 E21.071,51 H.'ﬁﬂ&g 13243 3 ?I.'I]fﬂll:lﬁ B3 3EH AT
{a) Lineral

Lz altas de mmovilizado durants el glercissn HEZS seconespanden equipns infarmidsicos { LS TH 56 suras)
¥ g AT se comesponden con consiries o | 108000000 suris] y couipos informiticos (3. 740060

2Har |

Mo exissen chemmios del mmovilizadn mmenial adquiridos o engresis det prupo en 1os eereicios 2023 y

HIZL

9
VASOD GALLEGA SOCIEDAD DE CARTERA, S
blensaria Abreviads de las Cuentss Anusdes
Al de diciemhee de 2023

Fuses

La mempria adjunta formm parte de fe coemlas annales dul gjencicin 2027
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n
VASCOFALLEGA SOCIEDAD DE CARTERA, 5.1
iemoimas Abreviada de s Cuentss Anusles
31 de diciembine de 20235

{b) Hienes lalalmente pmorids
k| evtie e leg wlementos del inmowlosds iaterial guie eetin tdalissmte ammtizadog v tododn enoueo al
A0 de diciembre e convo sigue

E o
Hix23 22
Inslaluchones lécnicis HTT50 1150
Oins metaleciones, willajey mobilinso 2451938 126,704,538
D inmuvilizadn 41504837 411.647,37
344.4406,23 Fd1. 225,25

g} Sezurns

Lo Socledad tleve sosirmiadis vortes pilizss de segur piss eubrir los rissges 8 que estdn sojebos los
elementos del lmevilizadn mterial, La coberivra de esing pilizas se considern suficiente,

Avremmlavekenies engeatives - Arvesidataris
| Sociedad tiene arrendadn a terceros eguipos mformidtons ¢ inslalacones Ecnicas gue ilize para ol desamallo
de s metividsd en régimen de arrendamiento spentine. El imporie de las custes por areend amiéntis recamocdo
comn gaso dorarbe  ejorcickr 2023 ascensde & 1.205,20 ewras (a B4U09 eun en HI22),

A 31 de diciembre de 2003 ¢l dealle de los pagos minimos fumms por srend meienios nporatives no concelobles
nn se coridem sigrificativo en o compundn de las presenbes cuenlas ameles por le que oo se olrece d-E:gh:u:
i ks mimmins

Arvendlamieniss opesativeg < Avvemilador
la Spciedad tiene grrendadas o secisdndes del Cirupo ano pare de Tas insialacionis e Tas que dispone en Vigo, Les
irtgrﬁm.dul :jl’."ri."r:in A derivados de bos contralosde arrendaimionto gscwenden & TE. | 08,96 curos (TE 108,95
garns en 2022 ) {wiaze nota 20 (k).

Al 3N de digiembee de 2023 0o exizen cobros minimos faanos paranendamientas openiives no cncelables,

ia] Ia T Imanc

Lag actividedes de ln Socicdal cstdn expuestat a diverses ricspos inmcicnos fesgn de enédils, nesgo de
ligaidez v viesgo del tipe de nierds en los Aujos de efecive. EL progmna de gesticn diel riesge ghobal
de: | Sociedad seceniraen Inincenidumbre de los mereulos [inancierns y iminde mmimizar bod eledns
palenciabes adversos sobre [ rentohilidod finencera de 1o Bociedsd

La gestiin del regpa esta contralada por el Departamento Fisencieno de lo Socicdod con armegls o politicas
aprebiadas por el Conseio de Admanistrecdn. Ese Departnmento idestifion, evaiin y cubre los riesges
finae e gn esoregdia eirlsbarackim con lns unldades opersives de l Sociodacd,

f Presgo de ol

L.a Spciedad ne liene cancenirmcimmes Spnalicatives de ricspo de crédizg, La Socredal tose poligics
para asegurar goe [ vensss de s producios se¢ ebestien B clisntes com un hisioripl 82 eréding
adecuada

La correccian vaboraliva por insolvencing de clientes maplica um elevado jucio por la Direccion ¥ la
revizion de saldos individuales en hase a b calidad crediticm de los cliomtes. endencas sctoales del
mereailo ¥ amalisis ki de las maslendas a nsod agnegado.

Ln meemneean ndjumts forma parte de bnscuentas oniles del ejercicin 2023
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21
VASCOGALLEGA SOCIEDAL DE CARTERA, 51
Miemana Abrevisda de = Cuenlas Anuabes
31 de diclembre de 2023

Gl Riexgo de Sgwidez
La Suciodail lbeva a coba uia gestion prudente del rissge de ligaidez, kmdada e el mantenimeenio de
suliciente elpctive ¥ valores negoctables, Fa dsponthilidml de fmanclacion mediame un imparie
suliciente de focilidades de crédiin comprometidos v cappeided solicente para liquidar posicions
ez mezcado, Lo el cardcier dinfimben o los negeehas aabyacemes, ¢l Deparamsaie & Tesorera
de I Gnclednd tiene cosn objalve mmiener §e Oexibilided o ln lnanclocion webimis I
dispennibilidnd de linens de crddite conlmadic

La logilicmiin de bos pasivas fianchena por plares de venclmiendo conbraciuabes se muestren e no 17,

A 31 de diciembre de 2003 la Saciedad preseniaan Foeds de suniobrs segaivode 5040 035 78 suroy
(2979, 247,62 goros en 2022, Mo obstane, bos adminisiredoves de la Sociedad entienden que ¢sia
siluacién 4 privencatda por sex la Gular de ns cuentas malsices derivadas de In gestidn ceniralizadn
e [ besoreria.

i Bleige de oo ae wiendy e o Tofur ok aftivg

Crmsn I Socieded nis poses activac emicrsados inaportees, 08 igreies v loe Do de efective 4
sus ptividaides de explolacion soe en su mnyork independicnies mepecio de las vaviscones ¢m los
lipos de inbents dz mercado,

El peggn il tipo e tnlen® ae I Socedad surmge die los recursos agenos a laorgn: plass. Los reasmsos
ajenns contratades a Lpos variabes ooposgn a I Saciadad a desgo de tipo de nerds & los Najos
de efectivo, Log peéstamos p tipo de interds fijo exponen a ricspos de ligo de interds de valer
rarpnble.

"

Farticipaciones
Empresss diel Grupn TR T304 50 1. T21.301.54
Empreses asacincdas 400, 713,01 400, TELAN
Toul 14, 140,122,31 B4 22.004.55
rrr=—— —r=r=

Druraniz el gpervicio 20ED v 2022 la Sociedad hn perabido dividendos de las siguientes sociedaides:

Evres
20335 it
Parpcipecsones
Cesa Alicamis, 5.4, 1 B S0
l"l'||ug'.|,:|,l- 'Irl'],u-. 50 2R
Romhmr, 5.A. REIDL A8 11
Tenal 4154600 1 1.583,12

{mala 21 [mala 21 %

() Partivipacioscs oo del grups ¥ asocidn

A 31 de diclembre de 2023 3 322 ¢l (importe dee las comsocianes valoralivas por delenion v las reversones
registradss on las dislinns pantscipaciones es com s

La memoria adjunta fammn pare de las comibas annakes del spercicin 323
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12
VASOD GALLEGA SOCIEDAD DE CARTERA.SL.
Semonn Aberevinda de las Cuenias Anualks
31 de diciembre de 2023

i Saldos Laldos
et icl el iniciales  Dnteciones  Reversiones  Trispasos  Cancelnciones finales
Back General Sarvices 5411 | 6MLTRIZ]D e . . = | S3ITE3T
Carsopal, 5.4, 25,777 bl - . . - 257706
Estibudora Gallega, 5.4, 05503, 5% - - - - 105.502,69
Galicis Ships Serviees. 5L 24040 - . . - 240,461
Boaleida frelght Services Brasil, Lila 153,11 - - - - 15354, 13
Muslinag Maritima, 5.4, 1.384.588,77 - - = = | 2R4 AR T
Residencial Monnsierne de Chia 541 64,238 T - - - - 460234 TR

631 AR0.TD 0o 1,0 00 0,00 3&3L4EDTE

Pt 8¢ pepRdlriinn Conmecooiivs ni reverdiones ta el gjerticie 2003,

1 15 Finan o G

L clasificagitm dle los activas finanoeres por aalegoris ¥ clases, asl su vakor consble e conw sigue:

Earas
23 20022
Valor condahle Yalor coninble
_Mocoriense  Comieate  Nocorriente  Comienle

P rdstaniod ¥ o iees o codrar
Criadivas EASE IS 44000154 TTES 50200 sTU3, 14070
Mepdzivas v fanznus 124174 = 1.241,74 =
Personal = - 4 -
Cliznies par venkas y prestacian de servicos = [445.942.2] 12116632
Aciivir dispraitles pora e verts
Insrimeniog de palsmonio 1R 705 15 - IR 73518 -
Tarinl activos firandieres LALLIAEAS SRELO5769 170497890 70540506

Figuran créditeg coneadidos o empeesas del prape per un impoete s Lerpo plaeo de 2494, 104 3% euros
{ 2. Té5.502,09 cures en 20121 v 37325735 eums 4 coeto plarn (307467, ewros en 2022, YVernola
2k

El vencimiento por afes de dickos eréditos es < siguienie;

¥encimientna pur niics
24 2025 20 20T J02A | Mds de 5 atns | TOTAL

RTRRSVAS | d030d7.34 ] 3RS 00005 | 3X1063,T7) JMISTLTRI LORSAGOGT [ 2.E6T.361.94

La memenria sl fopma porie die s gasmies anuaks del gl 223
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13
YWASOD GALLEGA SCCTEDAD DE CARTERA, 51,
Pelemarin Abrevipds de las Cuenias Aneales
31 de diciembre de 2023

En ¢l gjercaio 2003 50 producen slias en o activo o corricme con cmpress del grpo por impoic g
41.B06,21E v bajas con compresuas del grape por mposc de 1,00, Sc produccn saspmos 8 gonlo plase
por impariede 31330371 eurve.

En gl gjercicin 2012 5= producen alms en el activo mo comende con empresas del grupo per impode de
105041 2€ v hajas con empresas dz| gngpa per importe de 240000, S procucen tnspasos a caris
plazn por feporte de 307467, 14 wanas.

L depdsinns § (anzes regisiradaos par la socizdad no dienen esiabdecso on vendimienio concroio, toda
ver que vercen o lirgs plazo.

Los adminisiradorss de s Sociedad esiima que e valor rorenable de los activos fnameicros e difiee
de s valor congable,

il Praidar v g

Criditos & empresns del grup
A 2023

Inpresos firancierss aplicands 2] métoda de coste amormadn 208 #4420 [19.370,35
dnata 214 (maia2l)

{1y inmes Fins

(n)  Ioverseones (npnglcres on empresns del G v asosiadis

PPer un lada, el saldn mardenico con L sociedades del prupa se comesponde en so mayor pare con |a coeni
damieme samenads oon o secicdod por la gesehn contratizada de 18 esoreria.

Estos erédites ae venugvan theiamenis amalmene y devengan inlereaes de merenda,
El safidoe m 31/ 12/202% de dichas cueniss cormientss asciende n 5862 186,13 enros (4. 779 EEH, 35 aurns en

HH.
Mz k2
Soceded dominante dltima 1.272. 744,77 K28 14295
Spgeded domimsmie direcin - U980
{hres empiesas ded pupo ZORUA4 a0 FR2 4T T

106218613 J TTUARAIS

En ef gjercicin 2012 la sociedsd dominaste dirdeta era Galneval Tonspones Marifinsos, 5.4, v In sociedad
domisante ltima Senirin 2000 Invest, %1 Thoranie & egercecio 2025 o formalizan oan fsion y um cseison en el
grapo dejando camn nica Sockdad dominanse & Mare Iniciaiivis Empresariakes, 5L {Ver nota | )

Agimismu, en ol gjercics J023 fgurin eréditos o corlo plaeo ' empresas del grapo por impodes de 46325735 suros
(46700 curmns en 20210 ¢ imsereies i oono plaso de cridites 2 emprisas 3 gnmpo por ui impore Wolal de
13307199 eures (63325 64 qunos en 222 L Ve Moda 20

En el gjercicio 2023 v 2022 ligur idnn cuemla corrienle con empresss psocidm delenorsla por un imiporie de
3. |45, 78 curas,

ikl lavershones finangicess

El imgeorie recogido en este epigrale recope ks orédalos, por un nominal de 0,00 saras, ohmgades 2 leroenas
{ EH 000,090 gumas g 20221,

Esie crédilo tsene un vencimisnto esiahlecide v desenga inlereses de merendo.
L e adfuntn forma paite de ke cucsias aosnlss del shercicia 2033

Adf - ROAC: 50393
Page 114 of 184 "AUDHTADO



it |
WASCO GALLEGA SOCIEDALDE CARTERA, 5L
Mempaia Abreviada de s Cuettns Ananlss
A1 de diciembat: de 2023

Agimagmu, se recogen inlereses o corlo plast de onbdites par fnpocie de 000 (4,955 00 curos en 2022) v
suklin en cusnias condesies o oires panes vinesladas poe inporte de 000 eans (93233 34 suros o
cugily corrienie en 1022,
tel  Dsdores comerciales ¥ cins cugntas 4 cobra
El detatle de deudores comorciles ¥ oras cusivias a cobear o5 eomo sigme

Comigale
2023 2032
Lo [ netn 20
Clievvies ILbad A 5033 U022 B0
No vincrdadoer
Dreudloies (i - a& kel 75
Personal LIELE L]

[ 2 L T e | 1.2 Lend a4

El impeete dol deferiora de valor de ciédilos por openiciones comencabes asciende o 206.656,20 sums en los
gjercicies 23 v 2022,

2y Elective y Cires Actives Liguidos Equivalenies
El detnlle del eplgrale cfectivo v pires etivos liuidos cquivabentes es coavn sigoe:

Fumas
a2 LI

Caja ¥ bances i1 705,1 2453956

A 3] e diciembre de 2023 N 20T B Seociedad mi D CUCnER corriente Blgﬂl&ﬂ'l ¢|II-!.|.II'I! eilbfad Nnancicra
atfumla en gl ealrenjsnx

i3 Famid i
La qcoenpasicidn ¥ €] mavimenio del patrmonio neto se presentan o el estado de cambiog en el pamimonio nea,
du)  Capdal

Al 31 de diszesnbre dle 2025 gl copitel social de i Sociedad eda reprosentado par 199844 participaciones de
10 guros nominades cods une, Wwialmenle =ascrites v desanibolsedes. Las accionss de la Socicdad =on

pl'crpnidu:l it
Y

Pptir.'iEEi.nEn
Mare Inisiativos Emprezariales, 5.1, | 0, OIS

Al 31 de dicvembre de 2022 of comial social de ln Sociedsl egaba represemtade por 1984 panicipaciones
de 1 ewros nomingles cadn vtk torefmente suscriing v deseinbelsadns. Las acciones e la Sovciedad som

jrroplednd de
e
I"‘:.rl.i:'Tu.l:h'm
Crzivynl Transpories Morivms, 5.4 07 Ad%
Pewivran 3000 lovest, S0 31 62%

La vemona adjunin fonma parte di s cuentes amles del glerscly 2023
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25
YASCO GALLEGA SOCIEDAD DE CARTERA, S,
Memona Abreviada de s Cuesios Anuales
M de digiembee de Mi23

Parase el ejercicin W25 s fammlizn Lo feside de fechi 13 e septiembre de WIS de Ui soctedad
CALNAYAL TRAMSMOIRTES MARITIMOS, 5.A, en ZENITRAN 20040 INVEST, 5.L. Con fecha 18
it dichembee de 2023 se foomaliza ba escisidn de I spciedad "FINTTRAM 2000 INVEST, 51" con
iraEpasn a doe dociedades de neseva creacian unme de ellas denominada "MARE [MICTATIVAS
EMTRESARIALES, 5.1 guodando of 100% de las paricipaciones de Wasco Callega Sociedad de Caner,
5L e poder die dicha Sociedad.

Tharanse el gfercicio 2021 se procedit o ba redocekon del capital seclal por amortizacion 8¢ autscarices por
imparie de 24 19G0,080 curon, dotendo i corves posdicsts reservn por copilel smorticsdy por of imporis
= dichn reducdbn (reservn indispomibbe por us pevivalo de chee afod desde s publicassdn on ol RURME
szlve gue hubieran sido sniisfechas odas [ns deudas gociales cnsraddas com angerioridad a la fecha en
que la reduccidn fuera oponible a lerceros),

M evisten reslnecianes par la bhre tronsmisihilidad &2 las 2ccinnes de | Socedad.
ih)  Resenes
fif Bevern legal

L. peserva lepal b dido dotada de conformidad con el articale 274 del exie refimdido de Sociedades
de Capilal, que emtablege que, en o caso, i afne pgual al 10 por 100 del beneficia del gjercicio
se destinard @ dsia hasta gue sleance, ol wenog, ¢l 2 por 100 ded copics] socal.

Mo puede ser d=inbaida v 5 es uspda par compersar piacdides, en 2l easo de que no exisan oins
reservas digpanibled sulicientes pam al fm, dehe ser repuesia com benelicios fuars

Repim el mmicoln 303 de I Fey de Sockdades de Capdial la vesorva Legal puade ser utilizala en s
tatalidail, por iratarse de una sociednd limElada, para realizer unommento de capinal,

A 21 de diciembra da 2023 |a Sociedad tene constituida sia reserva en o imporbe minime goe
camblece o texm relndide de la Ley de Sociedades de Capalal, por anparie de 199 688 surus
{399 658 eurng en 2023}

fith  Prime 1ES
i prima de smisitn e de libe dispocein,
A fechy de gerre del gjervicio armjo wn mldo de 6,330 350,76 evros (633 1,350,746 euras en W22 )
i) Beservay welamoria

Lz rescrvag wolintarias som de [fbee disposieian, A fecha de cierre del gercicio sins arrajan un salda
mggaihen & 3001686 curos [3U, 11686 cuns e 2O22Y

i) Awiocariens v reserva porr fas pecipies e fe Sociedad Despingp

Se ensussira doisdn ann reseres por np operacn e mincancra amornzada en 202 que ascieade a
24100 AR) eories | 2419000 curos en 2022, No 2 pedei dispeser de ol hase 2004,

(il Dhvigemctar
Con fecha 29 de diciendne de 2000 52 nomenda, o hmila General Exracedinoria, o reparte de un

dliwlidzistha @ cuenia del slercich 2000 por an mpor: wial de 4 477 47972 @iros. A Fedaade cene
del egevelcio el dividendo peiive o pagns ssciemds a G0 cunsd {1 154.22853 soms o 2023),

7

La memoeia mdjumtn Srma pariede los coemes anuales &2l clercicio 2023
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I
VAR GALLEGA SOCIERAD DE CARTERA, 5L,
Memons Ahreviada de |l Coenias Asunles
3 e diciembne de 2123

4y Bubvenslenes, Donacipnes v Legados Recibidng

EE maovirmizntn e bis sulbvencicrss, doisdones ¥ lepades recibidos de conicier no reintegrabile e comia #goes

Eiros
L 202

Sabed af | de enern 461439 480219
At del g ncicio

(hras subvonciones, donacionezs o legados - -

Elecin impositian = 2
Traspasos i la coenin de pérdidas v ganancies {260, Tap (2640, 76N
Efecin impasitive T30 Tk
Snldo ol 31 de dickeembre, peie del ek Tl 4 476,50 R

Eslas subvescinness foron concedides, e el egreicio 208 y anericres, para la finencingan de diversns
glememins del inmevilizado sanicrinl,

AL L de dicembee de 2003 v MED ks sdminigradorss de b Seciafad considemn qee s2 han cumphido
los requisites estahlecidos en las resolischones de conmesiin.

E Lo
2023
Trnpaarie : i :
oHeinl Inpircsns peconosidos en) - =
. [ Sabdo al 3|
ik Ejercicies A oo Pzt elel elocto
il anleriores i dnrﬁh it
Kuetn de Galicia - Ministerio de Modss
Kiinbtacites, Taritiorice bnfricatro oliiis 691 63 L6BOE3 kT 203044 44216, 59
B.691 63 LaRi43 Mﬂ: é'l'ﬁl]'.-ﬂ 4.4146.59
Euras
J0xd
L:E:;’:f Impredns reconoeidig on: :
1 Sakdoal 3] .
Sy Ejercicies L - Meto def electo
i | ; -
el e Ejercicin d:mhu impositive
Kumtn de Galican « Minisierio de Medio
Kokt Macybioricr o Wb roiFes 069 6 _I.ﬂl'i‘,E?_ FhlkTh a2 4.504,39
_R69I61 241067 2076 __ 60U 451438
j\/ (it Subverciones de explikecitin
|'_" s B el gpervicio 2025 se o recdhido sng subwveniits de cxplotacidn por importe de 14008 euras (0,00 suses en

HI2Th

Famemorin mljunia e parte di las coentis ammles del gjercicio 2023
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n
VARSCO OALLEGA SOUCIEDAD DE CARTERA, S 1.
Memoeia Abreviada de los Cuentas Anusks

31 de dicienshres de 2003
Ensives Fivancierus por Calegoriss
(1] Clog ith Lo piagivos i i
La clasificacion de los pasivos lEnanciers por cbegarins v clases, asi como |2 oomparscsn el valor
ruranable y el valor conlable sp muedies 2 conlbmigodn
k]
Farms
A coste mmarntiznido o cosie
Mo comilenis Carricnle Tazal
Ldibior y poriiday & pagar
Dosdas con anided e de crédim 1175356349 G504, 18 2 4D6696T
Dexdis con empresas del gnepo v asocindns 1D IRE655 81 T HG2AT 179309827
Ciiras passvos limanciens HEOD3.56 TA515T E3.25403
Acreedores comercisles ¥ olrds cuenilid a pagar
Provesdones . 104,676, IHE L9676 08
Persoonl . 9,235,54 W.135.54
Toetal pasivos financierns | 1 A3R 024, K6 EHIS 0759 HLITS. 93245
Las dewdas con ¢émpreses del grupo v ssociadas a lwrgo plaso recogen s préstamn de 10000 QM) euros que
g2 foemaalon en M2 con mna empresa del grups, Bsie préstamn bene eslablecilo un vencimienis por
I ot el el misemo en e ggércicio B3y devengard un inferés de mercado.
En oiros pasves Minoneleros @ corto plame, 58 moluye, a 31 de dicembee de 2023, un dividends aciive @ pagar
nempeenss del grapo por importe: de 000 eums (1,154, 228.53 eums en J021),
2003
Fisro
A cosbe amortizxdo o cosie
Mt coariente Coiriemie Tatal
Lxéhidos v poartlilos o pagar
Dieudas on entidides de enéiiin e BRI LEREAREIE S 0EAD
Dendas e emgiresi del grips v asocindas P GO0.00D, D0 TAITASEET (740745857
Chirns pagives Nnancieres 18340736 LISGORATER 127059504
Acreedores comerciales y oires cuemias o pogpar
Provesdores - 2r41057 41987
Persomal - | 5. 4792 | 3. E47T 52
Testul padiven fleanceres [ 2042 HET 65 [T 40200  FRM01I96A5

L.os ilmmsirdures de ln Socelaxd siiman gue el valor memnnble de los actiivos Tnanciervs oo difiens di 2a

wathar comable.
{by  Pérdidas v panancias nefns por caegnriss de prsives lnanciorms

El imponie de lis pendidas y panmcias nelas por cabegorias de pasivos Tmanciens & comn sl

[_a mecmvyrim slyondn forma parte de las coente anoales &6 cjersen 7023
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NASCO GeAlLLEGA SOCIEDADR DE CARTERA, &1
Menona Ahreviaila de 1is Cuentas Amiales
31 de dicicmbwe de HI23

Emras
123 Hix:
dlaiios i Theaites ¥
partidas a panidas
[ pagar

Ciaston Timaneteros spllesnds o métade de cote nssnlzodo 47914557 31545978
{noie 20} {noia 11

1) Dendas Fimancie [
(o Deoodas con empresss del Gnisa
El deralle de las dendas es coma sigue:

Euns
23 . HIXr
Mo coeriente Carmienle Mo cmiente Comiente
Sugicdad domdnmanis Gliana # - - -
Sociedad damdnants directs = - - =
Empresns dependientes ICIE]B55 81 T 924 100 s, DY TAITAIRST
Tostnl LUK 655 81 T.749. 442 42 100 00 Do) D0 TAITAIEST

Lat sheudaoa o lorge plaro recogen e préstenmo por inpone de 0000000000 eusos y sus intereses ol cual
tebe ctaghilecido i venclislentn jor Ln totalidad del mismo on el sjereizio 2031,

Teschuye b cnddaos cis e COITeme por eoneepins recogidos en cucrens hancarias en Cash Fooling {véase
nuba B _Enis erddiles o vsnen un vencdmbenge cstablecldo y devengan intereses do ercaida.

En pénos pasivos finomscberes @ cofo plaeo &2 recopon dewdas por dividesdos o pagar o empeesas del gropo:

M2 a2
Cralraval Transporties Marninms, 5, A = LI54.228.53
Fenliran F0 Invess, 5.1, - -
- I, 154 238,53
(b [eudss financkergs
El detalle de las dendas o5 coma sigue;
Eairng
2033 132
Mo enrriente  Croiente Mo carrienle Cirienis
N vieculodas
Deadas con eatidades de eridite
Pristamos L I75.305.49 S04 527 G0 §.986 020063 Hizia.al
s pi erielibn iigns oy £ AT I 7L 48546 | 475 TE3 I3
Cires pasivos Anancieros #1.003.30 325137 11340756 | 156.587,58
Inlereses dewdas entidndes cridim - - - 1097112
Talal I 256 30%.05 T I55.55 (LB ITAS I512.0473,94

| deudlis con entldades de erédito devengun intereses o tipes de mercado.

|s mememia adjusdn forma pare de lns coenins anvales del gjermicip 2033
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VASCO GALLEGA SOCTEDAL IFE CARTERA, 5.1,

I de diciembee de 2023

Memona Ahreviada de ks Coentas Ananles

EY imipanie de ofres pasives Poancienos a corto plaen inchiye, 0 31 de diciembne de 2023, dividendo a pagar
A eowpresns del gnegpo par imporie de 0,00 sures (1, 054,220,573 eunes en 2032, jal ¥ como se ha
menginnade en nons anierines.

A 31 de diciembre de 2023 |a sociedad iene lrmeadas lineas de descuemilo por i limboe potal de 9000, 060
e (SOOI enpros e 20X2), las casabesd no b gicko despieding id en 223 ni en 321

A 3] de dicientbre de 3123 b seciedad tiens lirmedas polizas de erddito por mn Timite mial de SO0
crns (3 DO OMEED garas en J0X2), las cuales cxipban dispusstas por un ivpore tind de 370,770,20
oS @ chere del dereicin L B4N 27259 cwros en HI22), de los cuales 0,00 earos (17248946 eunes e
2iKE3), vencen o largo plaz.

A 31 de diviembre de 2023 ls sociedad teng frmadas Bneas de conlimmbng poe ui liite tocal de F23.000
s {125,000 euras en 2021, las cunles no lan gido dispuestas tante o 3023 como en FIEE,

Oeros pasivas [nacienos recogen anlicipos de préstainos olorgados por ¢l Cenlre pan 2l Desarolio
Tecrnbdgice Indusirial pora el desarmillo de diversos prowvecios de [HHH por impories de 11,003 56 euroy
no comiente y 52404800 ewms corriente 113407 56 eums no comeme v 32 AR_0D suros oomiente i
22 y punides pendenies de aplicacidn por imposte negativo de 30,1 5263 curo (2137549 curs o
23 correspondienie o derechos de cobro de una sociedsd disoedio.

=] Acreadons Comserciakes v (s Cucnas g Pagi

Bl deralle de acreedores comerclales v oiras cueniis o pagar o5 camsh sipe:

Carapa
Proweedores (meda 200
e wiTceakacley

Prevvmsdnris
Peramal

) Clasifoaia -

Deadas
Deudes con entidndes de cridiln

Frisamig
Dreniclag por enddi o digpugsza
Iimiereses

(e psavas Rinanceis
Meiidas eon emporeas del gupo ¥ esecadis
Acredones comervinles ¥ o comias A pagar

Frovesdores
Proveedores, ernpresas del gupn v sociadus

Persomm

Fuies
anry 202
Cgmrriinle
al.136.23
40,510 94 241057
9.133.54 15.847.92
Tonal I, S Si.luu'i'Jﬂ
La clasificserdn de los posivis [sanmercs por vencimeening g5 cimo. 5igie:
23
F.I'I'l'll. V———
— 2028 ¥
iy Mils e 2T Siguientes Todal
194527, 8 TN 334 13892873 = | TR BO5 47
3T 0,20 - - - A70.776.20
214137 32 4404,00 I A0, 00 16,195 56 H3254.91
T.T49.442 43 - - = IEIRLBSER] 17 9%].08E 71
100 T, T - - - - | 675, 0K
9,233,354 - - - e L ks N
£.335907 59 606G 397,20 AT5 647 49 17432426 10181655 E] ZOR275.93E 45

Tital pcsivad Ninsmsssns

Lo migisaria adjvines lomia pacts de lig cuentas mvinles ded specion 023
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VARCD GALLEGA SDCIERAD IE CARKTERA, 51
Memaaria Abrevisdn de s Cuenbes Aneakis

il de dicsember de 2023
|
Euros
3037y
i3 Hix | 20 sipuiEnies Toial
Dioudns
D com mlidmdes die crddliln
Présamoas LS.} R 06090592 F69.9101.51 45605405 154. 703,73 24507386
Dreudas por crddiso dispassto 16737313 17248846 - - = |A4BITLS9
[miereses T0a7.32 . - - - T 21
tHms pasivos finenciens 1. 156987 58 52470 F2.d4Mi, 00 324600 I 195,506 127039514
[eudng con empresas del grupo v asocipdes TAITASELEY - - oo annn 1741745857
Acreadnres comercisles y nlms clents o pagar
Mrovegdoes 21415857 = . - 2141957
PFroveedmres, empresas del grupo y usocisdas - - = 2, a .
Pexzaal 15847 93 - - = " 15.847,52
Tuanl pasives Miancicios T 02 00 Rl OR43E  &02.305 59 §oE 45805 [0 T00SS 30 BY L1065
17y Bitwacjin Fiseal
Bl distalbe di los sildos coin Administraciones Mibkcss & cone sigie:
Furas
2023 222
Mo ceameme Carriente Mo corrienke Cormende
Aclivis
Active por impesatn diferido 348429 9% - A20605 18 -
Tpuesta sobie & valor adido w Smilares - ] E =
Subwenciones, dosacones y legados % * = =
Imupuesia de socicdados = 114234 - 114235
Hacienda Pihlica Thasdora por Belenc. -
Retimciones - -
Talal 345.4-1'5'!3-1‘ 'I.HIE_ I20. G038 1,143,53
Pagivis
Fasivos por impuesto difzrda 1 AGS 17 - 1.538.13 -
Hacienda Mihlica, Acvedom por [VA = 13200293 = 16584725
Hacienda Piblica. Adceedors por Betonc, - R A D - 26.E7EA1
Hacienda Piblica, Aceobors por 15 (207 48} - (207 A8
Sopurided Lol aprasloea 3046838 - 12,071 .83
Tl |.468,17 221.097.87 LS 1554ma37

La Kowiednd tene abicries o inspeseibn por las saineidades fiscales bos siguientes gjercivios de los principales

i piesnas que e son apbesbles:

II‘I&D

Towpuaesin sohre Sockedades

Tnmpuesto sobre el ¥alor Adadidn

Inspusstn sobie la Renla de ks Persemas Fislens
Tnipuicsio & Adtivideds Ecombmics
gl Sacial

L il & adjunen forma pane de les coenis muales dzl ajercion: 2023
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i
VASCO GALLEGA SOCIEDAD DE CARTERA, 5.1
Semonin Abmevipds de a5 Coenias Arniles
31 de digiembnz de 2023

Comp consecuencia, enbne otrgs, de las diferentes posibdes inborpretaciones di la keglelackdn iscal vigenie, podrian

sumrg i pustvos adicionales como resultado de sna inssecibn, En wde cass, lns admmisoradares de la Sociedad
coisideimn gue diches pasivos, case de privdoginss, ne-afecieion sgnilleaivamenie a csins cpentns anuales.

Impussin snbee beneficiog

Puranie €l presenss elerelelo ks Socieudud b wibuiada ¢ el Inpuesto sebre Suciedades de acoerde con el
régimsen sipecial de los grupes de sociedades previsto en ¢l Régimen Eapecinl de Consalidecién Fiscal,
cuya snciedmd dominmie co MARE IMICLATIVAS EMPRESARIALES, 51

DOzl al diferemie namsenio que b legislacidn fscal poneite para debomimadss operosiongs, © maulisde
eoniable difiere de |n bose impaonible fizeal. Laconciliscion entre el imporile neio de log mpredios ¥ gasng

del gercicin ¥ | hase impomible Se presentn a conbingcdn:

2075
Eamas
i ilir peére ancing
Anncios _ Dismminucioees Meln
Salde de ngreses ¥ gasaos del gjerticio LX3 MG, G E13 136,00
Enpuesto sohig sociedades . [37IMIR 23 (37.018.33)
[ferencias permanobes
ajusies negatives Q3.007, 16 (423460, 1) {331.552,%3)
Diferencias iwmpaoranas
com migen en ejerEciod amldrons - LT 0%) (1. 674,13}
Cion eigen cjercido - -
Ajustes de Consolidacim: eliminaciones 7% 7T
Rase imponile Jl'n'.HIﬁIbI 5463.&52'4?": LI4%.235 84}
Ajusle para la delenminaciin de la B del gripo
(A |9 LES) T35k
Cuola inlcgm previa ol 25%% (RR.I32 ALY
Diendiic i R A
Retenciones v ppos 2 snii _ {1 AR 6T}
Cuersta por cobrr con Mans par Impuesio
sobne Sociedudes 2123 KISBI0. 1
a0
i
Cuenia de perdidas v ganinciz
Ao D ivuictingss Fetn
Saldo de ingresos v pasios del sjercican (1R, TR - (103,779,815
Tenpruaeatis aobing soeladindes . {90047, 16} (00T, 1 6)
D3] Fergmal e petiriminidizy
djusies negmivos 1497524 (3578312} [ 20LR0T, B
Dhiferencines ienpararis
COME arigen on gericios ankériores - 0. T4 {1,174
Cain origen cjercicio x
Ajuses de Consclidaciin: climinncionas TTI5R 93,38
Buase impon bl {94 031 200} {136.014.76] {2305 45)
Crisla inlepra provia al 25% (ETAL 49
[ivelibe i (54,72
Relemesunis ¥ pagas o cacils {373, 74)
Cwenia por moebrar con Senilran por Tmpucsto (414295

sobre Suciedades 2033

[ memprnn sdjunin Grma parie de las coentas smesles del ejereicis N33
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iz
VASCO GALLEGS SOCIEDAD DE CARTERA, 1.
Mernona Abvevieds de a5 Cuentas Asuales
1 de diciembnz de 2023

Lo diferencias permanenics positives gue se comesponden, oo peimer ligar, con dosatives po deducibles
Msealivetile ea el linpuestn sobie Sociedndes, poe importe de 440 cams. en sepundo luger con multas y
suncloses no deducibles scalmems por Imgrorie de 3,433, 12 eurcs, en tecer legar con pledbdes por delenon
de asscdvencios nn dedugiblss Racalmens pot inpone de 68,759,037 cems ¥ en cuario lsgior con los gastos de
gestiin catehlecideg en el atieale 10,10 de la 115 en relacidn e lne dividendos percibidng em el sjercicio por

importe de 31,3 73.00 eurnas

En panmte o lis diforencias permanonios segatives qgee se cormespondeny en pramer hugar, oon lo exescion de los
drvidendas recthidos, por imporie de 435 460,11 enrms. L dilerenoiss temporaries negativis denvan de la
meversion de by lndlacidn de anonizaciones cficusdas en los eercicios 20052004 v mcenden a 1.174,13
aurns

Falmemie li compefiia ha aplesio deducciones por reversite de medidss o imparie de K70 eonos y ha
generada wnn deduggion por importe de 129,590 € que no se ha apficada en ¢l eergicio 2023 por masficiencia
de cunia integra del grupe de conselidecsim del gue foma pare Ta compaia.

La rulacicn existenle entre el mgrese porimpuedlo sobre beelicios v el eailiado del gercicio e detalba a contmiacidn:

Euras
2033 2021
Saldo de ingresos v gastos del ejorcicie anses
de impuestos 146 | 17560 (208 836,57
Difermocias pemumnEmes (330.552.95) (204054,5 1)

{15435, 00) (22T 1A%

Ajuzie para ks determinocita de o Bl del

grapa (1A 1P LIS) T UKLA]

Impueesio al 25% [ IBO3262) (ST 217.H7)
Dedurocaomiz ¥ i ficaciones del u]ldh:h.iu

COrTisiie (SR.T1) (4a.71)
Cinsto (Ingresn) por impaesio [IRO8T.33] (372765590

i hizn g sociedml domivanie ded grape fecal presestoard b declaracin por el Impuesio sohee seciedads
correspondiemie al misme de fooma consebidoda, ns diferentes socedades que ko componen presemtan
Eguiahiente s progia declsaeiom individual

Coma consecusincia de lo pibntacion de ka Sociedsd en el Régimen Especinl de grupos de sociedades, pam
el calcwdn del Impuesin sohre Sociedides indivicdual == tienen en ceemtn las eliminociones de los
resuknados procedenies de operaciones realizadns dammde el gjercicin entre las sociedades que formn
purie del grupo st como s incerponciin de cimdnocones cfisciumdas en gorcicing proosdcnle

El detalle dal lngreso por impaesio sobre beneficios e como slgee!

023 33
Impuiesta corriente 1R.191,52 STEMR 22
Imgpuesia dibarade 1R.326.71 B 4 E v
1700823 17300540

El detalie de gctives y prslyvod por impuesto diferido por tipas de aotives ¥ pasivas ¢8 cona siguc:

L memsarrtn acljonis formes pore die la coemias snankes del sgenssem HEE3
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13
YASCD GALLEGA SOCTEDAD DE CARTERS, 5.1,
Menneia Abreviada de bas Cuentns Ansales
3 de dicsembie de 2023

_!I:T.um
JER N2x
Efectas Efexi
Has: i vy Hase mpasiive
Activas por rmpuestor diferidoy
Deterinens de crédilng no deducibies HI5.590,32 MHEIYT RI B35.4%0, 38 ZOEEUTHS
B b wjusies de oonsalidaciin B3.62E.BR DOSOT 23 EIA28AR 2050721
Elinmnchnes de conaoleleddn 9, 10k 52 BOCTGE L3 SO0 |02 53 DOT0E13
{rea TE, 205,84 _IE.tI:I'.JJ'I 0, [y 2Ny
139371956 MR42989 13IRAIZT2 32960018
Pireivog por iniperie offfErian
Subvenciones de mpilnl 58060 68 | A&G5.ET b. 15252 153813
D b ajushes de consolidacita .11 ] {1, 1p 10
D la pariicipacion de smpresas asocindos 0,00 1,01 iRt} 1.0
Libortad de amortizackhn {,01 1K 00,0 0,08

Sdcded 146507

h15E532  1.53%1]

(18} Baldes v Transodones oo Paries Vincobades
0] Saldes con paries vinculsdas

El detalle de ks saldes desdornes y acreedones con empresas del grogo v paetes vingulmlng es el siguiense:

Saldus pemdienies com paries Entilad dominamie  Emtidad dominante
vimculadas oo 2l ejorcicio 2023 aliinas livectn

Driras emupiresas del

Erupn

ACTIVO MO CORRIESNTE

Iaversione on empreas del grapo ¥
asacisdns a larga plazn

Instrumenlis & palrinoai

Crédilos o leroens
ACTIVO CORRIENTE

Dreudores comereiaics v olrny susn b &
CTETA

Cliemizs poa venins ¥ presiaciones de
RETVICHNS

Inversionss em empresas del ggo v
asacizdas a corte plazn

Cribdies g emperecas diel propis 4113583

s gelives finmcens 127114477

Inversiones financieras o corio plaes
e sctivons flechinesers

FASIVD MO ODRERIENTE

Meudhs eon envpreses del grupo v

nsnciadas o largo plam

FASIVOD CORRIENTE

Deudas o comto plin

Dvudas gon empresis del grupo v
asociadas o oo plao

L mignarta adjsint fevien porte de |8 onemes anuedes del spereicin 2003
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WASCD GALLEGA 50CIEDAD DE CARTERA, 5L,
Memorna Abreviada de s Cucnias Anmles
31 de diciembee de 2033

Habiles pendienles can paries Emtiifind dominsmie Entsind dominanie
vimculadas en o eferelchs 2022 ST direcin

(erus emprescs del
aTupo

ACTIVG MO CORRIENTE

Irversinnes en empresas del gripo y
nsocizdns a largo plaen

Insramenins de patrinanio

Crédiios n iercerns

ACTIVO CORRIENTE

Dewdares comeciales p pims cuentas
u coboar

Clicnees por ventas y presiackones
e servicins AT D, [y

Iwersimies en empresa del grupe ¥
nsrcikdas o carin plaso

Credilos » empresas del grupo G114

CHros sctivos financiermos %28 142,96 349 2030

Enverszanes [immcienss & oo plien
[hrd setivis Arainders

Fasivio N CORRIENTE

Drendas con emgress del grapn ¥
msncindas a largn plo

FASIVO COREIENTE

Dretidias & costa plazn

Chpos paives fvancigros - I.154.238,53

Dreudas con empress del grupa ¥
snciadas @ corlo plen

ML IZ2.004.55

ETeS 50209

[t 1IN

76 A R

5,602 447,79

15010763

[0 O 1R

254144 95

TA|TAFRIT

L it s sl jinae fovsan pome de lis enestag ansebes del ejencion HIZ3
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YVASCD Gall BGA SOCTEDAD BE CARTERA, S L
Wemsaria Abreviada de los Cuenias Aniales

) 4]

3l de diclensbie de 2033

Wi

Lo impostes di las dronsaceiones de o Sociedad con paries vincaladas e o siguienie:

ﬂlﬁﬂ“iﬂl’l!ﬂ- £nm paries Emnrigdad
vimenlaalaa ool ejervicin ilaiminannic Ehtlﬂalﬂ':ﬂﬂI:.MIm Chiias enspresas del grups
2023 sl
Presiacitn de servicins z 25636000
Ingresas par o
e —— 232440 HIB5
[ngresos auossorios ¥ 1
oiros de peslion cormienle 13757 T NA8A
Drvidherecons cobracing E25 400,11
Ingpeend jur interecet
devengmdng pera ni 16307003
bendres 42 EI5.85
Recepeionm de sovidos a0 478,00 | L4502
Compras de activios no 10.592.99
e s -
Cisclind pod IALEREE
devengados pera no . 39733593
L
Cioranlias Recibidas - T143ald an
Ciraivias Prostidas (nots i L IGER6LO0

11}

Cperaciones con partes vinoubadas en el

Entiland dominamie  Envhlad demmanie

s enapresas del

mjerdcin M2 wiliina dipesia grupn
Prestacids de servicks = - |, TE2. 742,57
[ngreses poo amendmmisnivs [E59.52 135952 T34, 92
Inprosos WZDLHLU?:]I’&ELH il pestitn - F: 116.235,87
corrienbs
Thvidendor cobirsbas T.5R3.12
Trgresis por inioreses devengados povo g . 111,16 113,259,012
Raicepeitn de servicas ST 33600 T 1 &L A4 SLOGH 22
Compries de adivos no comentes - - JLES N
Giagis por inberedes devengados pen no 2 & G007 47
pagayos
harantias Reclhides - - AT A5 00
Cinramiim: Presiadas {nota 22} . =

ST AR IHF

La memarin adpunts forewn porie de s cuenias snanles del epenumn 2120
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£
NVASCO GALLEGA SOCIEDAD DE CARTERLA, 5.1,
Wemona Ahrevisda de s Cueilas Anoakes
31 de diciembre de 2023

Durante el grercicio leominade en 31 de diciembes do 3123 los admivistmdores de [0 Sociedad han pereibido
renameracsenes paor inspore alal de 9004 TH.O0E.

Thimante ol giordiado eominade en 31 de dlelensbis de P0EE |os pdminlsradores de la Socizdad hen percibido
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VASCOGALLEGA SOCIEDAD DE CARTERA, 5.1
Wemona Ahreviada de lis Coentas Anoslkes
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WASCD GALLEGA SOCIEDADDE CARTERA, 5.1
Memonia Abreviada de lis Coentas Anuales
M dle dicdemlane b MIE3
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VASCO GALLEGA SOCTEDAL BE CARTERA, 5.1

Dibgencia de Firmas

Los adminsiredeees solidarias de Vasoe Gallega Sociedsd de Carters, 8. 1. con fechs de 30 de marzo
e 2024 y en cumpdimienin de los requisilos esiabissidos en el antioslo 2532 del Teawn Refmdidn
de la Ley de Soceedades Capiial ¥ en el uricwln 37 del Cadsgo de Camercin, pn.u.'-ndm a lommular
I cuenbies nnymbes del gjercicio comprenclido entre ef | de e de 2023 y el 31 de diaembre de

2123

En Vigo a 30 de maren 42 2024

Admimisirdor Unica,

!.u-.{;’_{?

Fepreseminda par B, 4 Rehoredo

MMore Iniciativas Em
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Audited financial statements (English translation

VASCO GALLEGA HOLDING COMPANY, S.L.
Abbreviated Annual Accounts
December 31, 2023

(Together with the Audit Report)

Page 131 of 184




a f auditors

Auditor's report on abridged annual accounts issued by
an independent auditor

To the partners of Vasco Gallega Sociedad de Cartera, S.L.,

Opinion

We have audited the abridged annual accounts of Vasco Gallega Sociedad de Cartera, S.L. (the Company), which
comprise the balance sheet as of December 31, 2023, the profit and loss account, the statement of changes in
equity and the notes to the financial statements (all of which are abridged) for the year then ended.

In our opinion, the accompanying abridged financial statements give, in all material respects, a true and fair view
of the Company's net worth and financial position as of December 31, 2023, and of its results for the year then
ended, in accordance with the applicable financial reporting framework (identified in note 2 to the consolidated
financial statements) and, in particular, with the accounting principles and criteria contained therein.

Basis of the opinion

We conducted our audit in accordance with Spanish auditing standards. Our responsibilities under those standards
are described below in the Auditor's responsibilities in connection with the audit of the abridged financial statements
in our report.

We are independent of the Company in accordance with the ethical requirements, including those of
independence, which are applicable to our audit of the abridged annual accounts in Spain as required by the
regulations governing the auditing of accounts. In this sense, we have not provided services other than the auditing
of accounts, nor have there been any situations or circumstances which, in accordance with the provisions of the
aforementioned regulations, have affected the necessary independence in such a way that it has been
compromised.

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

Page 1 of4
www auditoresdefinanzas.com
Auditores de Finanzas Asociados, S.L.- CIF: B32116303. RM Ourense Tomo 151, Folio 88, Sheet OR-167' ROAC
S0393
Parque San Lazaro 8 3° Izquierda Rua Principe, 53, 3°. Rua Orense. 23 Entresuelo

32003 OURENSE 36202 VIGO (Pontevedra) 27004 LUGO
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8 f auditors

Audit highlights

Key audit matters are those matters that, in our professional judgment, have been identified as the most
significant risks of material misstatement in our audit of the abridged financial statements for the current period.
These risks have been addressed in the context of our audit of the abridged financial statements as a whole, and in
forming our opinion on them, and we do not express a separate opinion on those risks.

Related Parties and Participating
Interests Description Procedures applied in the audit

As indicated in notes 10, 11, 18 and 20 of the | Our procedures consisted of determining the type
accompanying notes to the consolidated financial | of relationships identified by the Company, verifying
statements, the Company has recorded participations and | the amounts of recorded interests in companies and
has carried out during the year, in the course of its | balances, and ensuring that related party transactions
business, various transactions and maintains | were in compliance with applicable legislative
significant balances with group investees and related | requirements.

parties.
We have analyzed and verified that the accounting
Details of the linkages, as well as the balances and | criteria applied by the Company represent a
volume of transactions carried out during the year are | reasonable application of the applicable regulatory
provided in these notes. financial reporting framework, as well as the
adequacy of the impairment analysis performed by
These transactions have been carried out at group level | the Company.

and correspond mainly to the provision and receipt
of services. Within the group, the amounts invoiced | Additionally, we have assessed that the disclosures
between the parties have been calculated taking into | included in notes 10, 11, 18 and 20 of the
account compliance with transfer pricing obligations in | accompanying notes to the financial statements in
accordance with applicable tax legislation in | relation to this aspect are appropriate to those
Spain. required by the applicable accounting and tax
regulations.

Given the significance of the amounts of the transactions
and balances and the linkage between the parties, we have
considered this area as a relevant aspect in our audit.

Responsibility of the Sole Director in relation to the abridged annual accounts

The Sole Director is responsible for the preparation of the accompanying abridged financial statements, so that they
present fairly the Company's net worth, financial position and results of operations, in accordance with the
regulatory financial reporting framework applicable to the Company in Spain, and for such internal control as
he/she determines is necessary to enable the preparation of abridged financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the abridged financial statements, the Sole Director is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as appropriate, matters related to going concern and using the going
concern basis of accounting unless the Sole Director intends to liquidate the Company or to cease operations,

there is no realistic alternative.

Page 2 of 4
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8 f auditors

Auditor's responsibilities in connection with the audit of abridged financial statements

Our objectives are to obtain reasonable assurance about whether the abridged financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion.

Reasonable assurance is a high degree of assurance, but it does not guarantee that an audit performed in accordance
with the regulations governing the audit activity in force in Spain will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions that users make on the basis of the abridged financial
statements.

A more detailed description of our responsibilities for the audit of the abridged financial statements is included in
Appendix | to this auditor's report. This description on page 4 is an integral part of our auditor's report.

Auditores de Finanzas Asociados, S.L.
Registered in the R.0.A.C. No. S0393

c:-:39{

Angel Pascual Rubin
Registered in the R.0.A.C. No. 15758

Vigo (Pontevedra), June 28th, 2024
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Annex | of our Audit Report

In addition to what is included in our auditor's report, in this Appendix we include our responsibilities regarding the audit
of the abridged annual accounts.

Auditor's responsibilities in connection with the audit of abridged financial statements

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

+ |dentify and assess the risks of material misstatement of the abridged financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement due
to fraud is higher than for a material misstatement due to error, as fraud may involve collusion, forgery, intentional
omissions, deliberate misstatements, intentional misrepresentations, or the circumvention of internal control.

+ We obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity's internal control.

+  We assessed the appropriateness of the accounting policies applied and the reasonableness of accounting estimates
and related disclosures made by the Sole Administrator.

+ Conclude on the appropriateness of the Sole Administrator's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether or not a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the abridged financial statements or, if such disclosures are inadequate, to express a modified
opinion. Our conclusions are based on the audit evidence obtained up to the date of our audit report.However,
future events or conditions may be the cause of the Company ceasing to be a going concern.

+ We assessed the overall presentation, structure and content of the abridged annual accounts, including the

disclosures, and whether the abridged annual accounts represent the underlying transactions and events in a manner
that achieves a true and fair view.

We communicated with the entity's Sole Administrator regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, as well as any significant deficiencies in internal control that we identified
during the course of the audit.

Among the significant risks that have been reported to the Company's Sole Director, we have identified those
that have been most significant in the audit of the abridged financial statements for the current period and which
are, consequently, the risks considered to be the most significant.

We describe these risks in our audit report unless legal or regulatory provisions prohibit public disclosure.

Page 4 of 4
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VASCO GALLEGA HOLDING COMPANY, SL.
Abbreviated balance sheet as of
December 31, 2023 and 2022

(Expressed in euros)

Note 31.12.2023 31.12.2022
l. Intangible assets 5 46.143,16 110.977,41
II. Property, plant and equipment 6 843.027,58 865.329,87
1. :g‘rﬁgefe’?;”ts in group and associated comparies a 10,11y19  21634227,10  21,887,516.64
V. Long-term financial investments 11 30.036,90 29.476,90
VI. Deferred tax assets 18 348.429,89 329.603,18
A. Total non-current assets 22.901.864.63 23.222.904,00

111. Trade and other receivables
Customers for sales and services

; 11,12, 19 1.449.942,21 1,211,663.36
services
Other debtors 11,12, 18 1.142,35 1.142,35
V. Short-term |n\sl:stmentsm group and associated companies 11,12y 19 4.491.115,48
5,150,679,07 Sort term

V. Short-term financia investments 11y 12 1.553.062,63
VI.  Short-term accruals 13.974,13 12.151,61

VII.  Cash and cash equivaents
Treasury 13 60.705,21 244.939,56
B. Total current assets 6.016.879,38 8.173.638,58
Total assets 28.918. 744,01  31.396.542.58

In Vigo, March 30, 2024

Sole Administrator, 4
PR
|4
il

A
~
Mnre [mcialivas J'.||||:|-n.'-.-ur|a_|.-t"'.~:; "'-"/- A
il r

F. I F
Represented by Mr. Xo- s Efartiiete Beboeedo
iy

The accompanying notes are an integral part of the financia statements for the year 2023.
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VASCO GALLEGA HOLDING COMPANY, SL.
Abbreviated Balance Sheet as of
December 31, 2023 and 2022

(Expressed in euros)

Note 31.12.2023 31.12.2022
A. |. Shareholders' equity
l. Capital
1. Deeded capital 14 1.998.440,00 1.998.440,00
11.  Additiona paid-in capital 6.331.350,76 6.331.350,76
1. Reserves
1. Legal and statutory 14 399.688,00 399.688,00
2. Other reserves 211.843,14 211.843,14
IV.  (Treasury stock and equity interests) " 0,00 000
V. Results of prior years 14 (746.635,76) (636.855, 95)
VII. Profit for the year 3y18 223.136,09 (209.779,81)
VIII. Interim dividend 3,14y 17 0,00 0,00
A.3. Grants, donations and other legacies received 15 4.426,59 4.614,39
A. Total equity 8.422.248.82 8.199.300,53
11, Long-term debt
1. Payable to credit institutions 16y 17 1.175.365.49 1.929.410,09
3. Other financia liabilities 16y 17 81.003,56 113.407,56
I1T. Long-term debt with group companies and 16,17y 19 10.181.655,81 10.000.000,00
associations
V. Deferred tax liabilities 18 1.465, 17 1.538,13
B. Total non-cash liabilities .03 12.044.355,78
111.  Short-term debts
2. Debts with credit institutions 16y 17 965.304,18 2.385.688,36
5. Other financia liabilities 16y 17 2.251,37 1.156.987,58
IV.  Payableto group and associated companies 16,17y 19 7.749.442,42 7.417.458,57
V. Trade and other accounts payable
pay
1. Suppliers 16,17y 19 109.676,08 21.419,57
4. Others 16,17y 18 230.331,11 171.332,19
VI.  Short-term accruals 0,00 0,00
C. Total liabilitieswith- 9,057,005i.!i_11,152,886.27
11.152.886,27

liabilities Total shareholders

2801874401  _ 313905 4258

equity and liabilities

In Vigo, on March 30, 2024 Sole

Administrator,

Mare Iniciativas Empresariales, S.L. .-r

Rep=c,u,d, prn- D. Xofo M ,rtiol/

The accompanying notes are an integral part of the financia statements for the year 2023.
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VASCO GALLEGA HOLDING COMPANY, SL.

Abbreviated Profit and Loss Account at
December 31, 2023 and 2022

(Expressed in euros)

Note 31.12.2023 31.12.2022
1. Netsdes 20 3.197.981,94 1.909.695,87
2. Procurement
5. Other operating income 20 373.020,87 303.038,05
6. Personnel expenses 20 (879.74631) (747.567,99)
7.  Other operating expenses 20 (2.389.189.25) (1.541.445,70)
8. Depreciation of fixed assets Sy6 (112.936,48) (132.837,38)
9. Allocation of grants for non-financial fixed assets IS 260,76 260.76
and others
12. Other results (3.258,48)
A. Operating income (l0ss) 186.133,05 (208.856,39)
15. Exchange rate differences (15,19) 19,42
B. Financial result (15,19) 19,42
C. Income befor e taxes 18 186.117,86 (208.836,97)
17. Taxes on income for the year 18 37.018,23 99.057,16
D. Result for theyear 3y18 223.136.,09 (109.779,81)

In Vigo, on March 30, 2024 Sole

Administrator,

Mare Inicialevas Emp

Reproieniada por [, Xgki

The accompanying notes are an integral part of the financia statements for the year 2023.

rigles, 5.1

.:'|'1EI'-|I'III.'.|' Retsreddu
—
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VASCO GALLEGA HOLDING COMPANY, SL.
Abbreviated Statement of Changesin Stockholders
Equity for the years ended December 31, 2008 and 2008

December 31, 2023 and 2022
A) Statement of recognized income and

expense (Expressed in euros)

Note 2023 2022

Profit and loss account result 3y18 223.136,09 (109.779,81J
Income and expenses recognized directly in shareholders' equity

Grants, donations and bequests Tax effect
Total income and expenses charged directly to shareholders' equity
Transfers to the income statement

Capita subsidies 15 (260.76) (260,76)

Tax effect 15 72,96 72,9

Total transfers to the profit and loss account (187,80) (187.80)

Total recognized revenues and expenses 222.948,29  (109.967,61)

In Vigo, on March 30, 2024 Sole

Administrator,

A
Mare Iniciativas Empresariaes, S.L | r_;I

Represented by Mr. Xoén Marti T{-lﬂ\nm‘]ll
i
F, R

4
A

VA
7

The accompanying notes are an integral part of the financial satementsfor the year 2023.
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VASCO GALLEGA HOLDING COMPANY. S.L.
Abbreviated Statement of Changes in Stockholders'
Equity for the years ended December 31, 2023 and
2022
B) Abbreviated Statement of Changes in Total Stockholders'

Equity (Expressed in euros)

Actions and Results Grants,
Capital Premium on Reserves Negau_ve equity of Income from  Written Dividend issue donanon.s and Total
in equity year fiscal year on legacies
account .
. received
own previous
Balance as of December 31, 2021 1.998.440,00 6.331.350,76 611.531,14 (636.855,95) 4.802,19 8.309.268,14
Recognized revenues and expenses (109.779.81) (187.80) (109.967.61)
Transactions with own shares or participations
Other changes in shareholders' equity (636.855.95) 636.855.95
Balance as of December 31, 2022 1.998.440.00 6.331.350.76 611.531,14 (636.855,95) (109.779,81) 4.614,39 8.199.300,53
Recognized revenues and expenses 223.136,09 (187.80) 22294829
Transactions with own shares or participations
Other changes in shareholders' equity (109.779,81) 109.779.81
Balance as of December 31, 2023 1.998.440,00 £.331.35076 611.531, 14 (746.635,76) 223.136,09 4.426,59 8.422.248,82
In Vigo, on March 30, 2024 Sole
Administrator,
ot
Mare Iniciativas Empresariales, S.L. .-'..'I* #Y =
L
. . L, =
Represented by D. Xoan Martinez Hegracen

The accompanying annual report Jorma paite d as annual accounts for the year 2023
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VASCO GALLEGA HOLDING COMPANY, SL.
Abbreviated Notes to the Financial
Statements December 31, 2023

() Natureand Actjvities of the Company

Vasco Gallega Sociedad Cartera, S.L. hereinafter "the Company" was incorporated following the resolution of the
General Shareholders Meeting of Vasco Gallega de Consignaciones, S.A., in which it was agreed to carry out a
total spin-off operation, through the dissol ution without liquidation of itsassets. which was acquired by the newly
created companies Vasco Gallega Sociedad Cartera, S.L., Vasco Gallega Logistica, S.L.U. and Vasco Gallega
de Consignaciones, S.L.U.

The aforementioned spin-off agreement and incorporation of new companies was notarized on July 18, 2008, and
registered in the Pontevedra Mercantile Registry on August 22, 2008.

The corporate purpose is constituted by the performance of the following activities:

Acquisition and disposal of shares and participations representing the capita stock of any type of company,
including those of identical or anal ogous corporate purpose by means of their subscription or assumption in the
incorporation or capital increase of companies, as well as the administration and management of their
ownership.

Finance investees, within the limits established for credit ingtitutions and financial credit institutions by Law
3/1994 of April 14, 1994, adapting the Second Banking Coordination Directive.

To provide al the management support services that the investee companies require for the proper management
and administration of their own business, either through the Company's personnel or third parties.

The leasing and sale of all kinds of buildings, housing and commercial premises, industrial warehouses, the
purchase and sale of al kinds of properties and other activities directly or indirectly related to the same.

All kinds of activitiesrelated to real estate, purchase and sale of properties, plots, premises and an-endamientos
of the same. Promotion and construction of housing and industrial buildings.

The activities included in the corporate purpose may be carried out, in whole or in part, directly or indirectly,
through the ownership of shares or stakes in companies with an identical or similar purpose.

The company's current activity coincides with its corporate purpose.

The Company belongs to the group of companies MARE INICIATIVAS EMPRESARIALES, S.L. and subsidiaries,
with Vasco Gallega Sociedad Cartera, S.L. as the direct parent company and MARE INICIATIVAS
EMPRESARIALES, S.L. asthe ultimate parent company, as aresult of the spin-off formalized on December 28,
2023 (ZENITRAN 2000 INVEST, S.L. in 2022). The registered office of these companiesisin Vigo and the
consolidated financial statements are filed with the Pontevedra Mercantile Registry. The last consolidated
financial statements prepared and filed were those for the year ended December 31, 2022, corresponding to
ZENITRAN 2000 INVEST, S.L. and Subsidiaries (prior to the aforementioned spin-off).

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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2
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financia Statements
December 31, 2023

(2  Badsof presentation
a Fathful image

These financial statements have been prepared by the Company's directors from the accounting records of Vasco
Gallega Sociedad de Cartera, S.L. and have been prepared i n accordancew i t h current mercantile legislation
and the standards established in the Spanish National Chart of Accountsin order to present fairly the Company's
net worth and financial position as of December 31, 2023 and the results of its operations and changes in equity
for the year then ended.

There are no exceptional reasonswhy, in order to show atrue and fair view, statutory accounting provisions have
not been applied.

The Company's directors believe that the financial statements for 2023, which have been prepared, will be
approved without any changes. The Annual Accounts for the previous year were approved by the General
Shareholders' Meeting on June 30, 2023.

b. Comparison of information

These financial statements present, for comparative purposes, with each of theitems of the baance sheet, income
statement, statement of changes in shareholders equity and notes to the financial statements, in addition to
the figures for fiscal year 2023, the figures for the previous year.

c. Eunctional and presentation currency

These financia statements are presented in euros, which is the Company's functional and presentation currency.

d. Critical aspects of the valuation and estimation of relevant uncertainties and judaments in the application of
accounting policies

The Company has prepared the financial statements for the year 2023 under the going concern principle, without
any significant risk that could result in significant changesin the value of assets or liabilitiesin the following
year, and there is no risk of continuity in its activity.

The preparation of the financia statements requires management to make significant accounting estimates,
judgments, estimates and assumptions that could affect the accounting policies adopted and the reported
amounts of assets, liabilities, income, expenses and related disclosures. The estimates and assumptions made
are based, among others, on historical experience or other facts considered reasonable considering the
circumstances at the closing date, the result of which represents the basis of judgment on the book value of
assets and liabilities not immediately determinable. Basically these estimates relate to:

0 Theuseful lives of property, plant and equipment and intangible assets (Notes 4.b and 4.c).

o Theevaluation of possible impairment |osses on certain assets (Note 10 and 12).
0 The probability of occurrence and the amount of undetermined or contingent liabilities (Note
19).

Actual results could differ from those estimated. These estimates and judgments are continually evaluated.

Certain accounting estimates are considered significant if the nature of the estimates and assumptionsis material
and if the impact on the financia position or operating performance is material.

Although these estimates were made on the basis of the best information available on the events
analyzed at the date of preparation of these financial statements, it is possible that events that may occur in the
future may make it necessary to modify these estimates (upwards or downwards) in future years, which would
be done prospectively, recognizing the effects of the change in estimate in the corresponding future income
statements.

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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e. ltems collected under various lineitems
There are no assets and liabilities recorded in two or more balance sheet items.

f.  Changesin accounting criteria

No adjustments have been made during the year to the 2023 Financia Statements due to changes in accounting
criteria.

g. Correction of errors

The Annual Accounts for fiscal year 2023 do not include adjustments made as a result of errors detected during
the year.
h. Relative Importance

In determining the information to be disclosed in this report on the various items of financial effects or other
matters, the Company, in accordance with the Conceptual Framework of the Spanish National Chart of
Accounts, has taken into account materiality in relation to the financia statements for the year 2023.

(3)  Didtribution of Results
The application of the 2022 result, approved by the General Shareholders Meeting on June 30, 2023, was as

follows:
Euros
Basis of alocation
Loss for the year (109.779,81)
Distribution
Negative results from previous years (109.779,81)

The proposed distribution of the profit for the year 2023 to be presented to the General Shareholders Meeting is as

follows:
Euros
Basis of distribution
Profit for the year 223.136,09
Distribution
Voluntary reserves 223.136,09

At December 31, 2023, the amount of non-distributabl e reserves corresponds to the legal reserve of 399,688.00 euros
and thereservesfor amortized capita of 241,960.00 euros. As of December 31, 2022, the amount of these reserves
corresponds to the legal reserve in the amount of 399,688.00 euros and the reserve for amortized capital in the
amount of 241,960.00 euros (See note 14).

The Company is obliged to allocate 10% of the profits for the year to the legal reserve, until it reaches at |east 20%
of the capital stock. Thisreserve, until it exceeds the limit of 20% of capital stock, may not be distributed to the
partners/shareholders. At the end of fiscal years 2023 and 2022, thisreserve was fully funded. Once the provisions
stipulated by law or the bylaws have been covered, dividends may only be distributed out of the profit for the
year, or out of unrestricted reserves, if the value of the net assets is not or, as aresult of the distribution, is not
less than the share capital. For these purposes, profits charged directly to equity may not be distributed, either
directly or indirectly.

The accompanying notes to the financial statements are part of the financial statements for the year 2023.
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If there are losses from previous years that make the value of the net worth of the company lower than the
amount of the capital stock, the profit will be used to offset these |osses.

The Company has complied with all the restrictions imposed by the Capital Companies Law for the distribution of
dividends, especially those established in art. 273 TRLSC.

Recording and Valuation Standards

(a) Lntanagible assets

Intangible assets are initially valued at cost, either acquisition price or production cog. The cost of intangible
assets acquired through business combinationsistheir fair vaueat the acquisition date.

After initial recognition, intangible assets are valued at cost, less accumulated amortization and, if applicable,
the accumulated amount of impairment losses recorded.

Intangible assets are assets with finite useful lives and are therefore amortized systematically on the basis of their
estimated useful lives and residual values. The amortization methods and periods applied are reviewed at
each year-end and, if necessary, adjusted prospectively. At least at year-end, the existence of signs of
impairment is assessed, inwhich caset he recoverable amounts are estimated and the appropriate valuation
adjustments are made.

The Company recognizes for accounting purposes any lossthat may have occurred in the recorded value of these
assetsdueto their impairment, using as abal ancing entry the "Net impairment |osses" caption in the statement
of income. The criteria for recognizing impairment losses on these assets and, if applicable, the impact of
impairment losses recorded in prior years are similar to those applied to property, plant and equipment and
are explained below. In the current year, no net impairment losses were recognized for intangible assets.

When the useful life of these assets cannot be reliably estimated, they are amortized over a period of ten years,
without prejudice to the periods established in the specific notes on intangible assets.

The Company includes in the cost of intangible assets that require more than one year to be ready for use,
exploitation or sale, the financia expenses related to specific or generic financing, directly attributable to the
acquisition, construction or production.

(i) 112{or1llatic applications
Acquired software is recognized to the extent that it meets the conditions set forth for development costs.
Software maintenance costs are expensed as incurred.
(ii)  Subsequent costs

Subsequent costs incurred on intangible assets are expensed unless they increase the expected future
economic benefits of the assets.

(iii)  Useful life v Depreciation

Intangible assets are amortized by distributing the depreciable amount on a systematic basis over their
useful livesby applying thefollowing criteria

Amortization Y ears of
method estimated
useful life
Computer applications Linear
3-6,25

For these purposes, the depreciable amount is understood to be the acquisition cost less, if applicable, its
residual value.

The Company reviews the residua value, useful life and amortization method of intangible assets at the
end of each year. Changesin theinitialy established criteria are recognized as a change in estimate.

The accompanying notes to the financial statements are part of the annual accounts for the year 2023
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(b) Property, plant and equipment

It isvalued at acquisition price or production cost, which includes, in addition to the tax invoiced after deducting
any discounts or rebates, all additional and directly related expenses incurred until it is put into operation,
such as site clearance and demolition costs, transportation, insurance, instalation, assembly and other
similar expenses. The Company includesin the cost of property, plant and equipment that requires a period
of more than one year to be ready for use, operation or sale, the financial expenses related to specific or
genericfinancing, directly attributabl e to the acquisition, construction or production. The value of property,
plant and equipment also includes the initial estimate of the present value of the obligations assumed as a
result of dismantling or retirement and other obligations associated with the asset, such as rehabilitation
costs, when these obligations give rise to the recording of provisions. As well as the best estimate of the
present value of the contingent amount, however, contingent payments that depend on magnitudes related
to the development of the activity are recorded as an expense in the profit and loss account as they are
incurred.

Amounts delivered on account of purchases of property, plant and equipment are recorded as assets and the
adjustments arising from the restatement of the value of the asset associated with the advance give rise to
the recognition of finance income, as accrued. For this purpose, the supplier's incrementa interest rate
existing at the initial moment is used, i.e. the interest rate at which the supplier could be financed under
conditions equivalent to those resulting from the amount received, which will not be subject to change in
subsequent years. In the case of advances maturing inless than one year and the financial effect of which
is not significant, no discounting is required.

After initial recognition, the reversal of the financial discount associated with the provision is recorded in the
income statement and the value of the liability is adjusted in accordance with the interest rate applied at
initial recognition, or at the date of the last review. Theinitial valuation of property, plant and equipment
may be altered by changes in accounting estimates that modify the amount of the provision associated
with the dismantling and restoration costs, once the unwinding of the discount has been recognized, and
which may be due to:

o A change in thetiming or amount of cash flows estimated to settle the obligation associated with the
decommissioning or rehabilitation.

o The discount rate used by the Company to determine the present value of the provision which, in principle,
is the risk-free interest rate, unless the risk associated with the fulfillment of the obligation was not taken
into account when estimating the cash flows.

An impairment loss is recognized for an item of property, plant and equipment when its carrying amount exceeds
its recoverable amount, which is the higher of itsfair value less coststo sell and its valuein use.

Expenses incurred during the year in connection with construction work carried out by the Company are charged
to the appropriate expense accounts. The costs of expansion or improvement leading to an increase in
production capacity or to a lengthening of the useful lives of the assets are included in the assets as an
increase in their value. Property, plant and equipment in progress accounts are charged for the amount of
such costs, with a credit to the income item that includes the work performed by the Company for itself.

Depreciation of property, plant and equipment is provided on a straight-line basis over their estimated
useful lives from the timethey are available for use, with an estimated residual value of zero, based on the
following years of useful life:

The accompanying notes form part of the financial statements for 2023.

Adf - ROAC: S0393
Page 145 of 184 "AUDITED".



6
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financial Statements
December 31, 2023

Method of Y ears of useful
life estimated
Constructions Linear 50,00 - 100,00
Technical installations Linear 8.33-3333
Other facilities, tools and furniture Linear 10- 33,33
Information processing equipment Linear 4
Transport elements Linear 6,25-10

The Company reviews the residua value, useful life and depreciation method of property, plant and
equipment at the end of each year. Changes in the initially established criteria are recognized as a
change in estimate.

Leases are classified as finance leases whenever it is inferred from the terms of the lease that
substantialy al the risks and rewards incidental to ownership of the leased asset are transferred to
the lessee. Other |eases are classified as operating leases.

Current legidation establishes that the cost of leased assets will be recorded in the balance sheet
according to the nature of the leased asset and, simultaneoudly, aliability for the same amount. This
amount will be the lower of the fair value of the leased asset and the present value at the beginning
of the lease of the minimum amounts agreed, including the purchase option, when there are no
reasonable doubts as to its exercise. Contingent rent, the cost of services and taxes payable by the
lessor are not included in the calculation.

In financial leases, the asset is recorded in accordance with its nature, and a financial liability for the
same amount, which is the lower of thefair value of the leased asset and the present value at the
beginning of the lease of the agreed minimum payments. Interest is recognized directly as an expense
as the corresponding installments are paid.

Assets recorded for this type of transactions are depreciated using criteria similar to those applied to
property, plant and equipment as awhole, based on their nature.

The Company assesses at least at the end of each reporting period whether there is any indication of
impalrment losses on its property, plant and equipment that would reduce the recoverable amount of
such assets to an amount lower than their carrying amount. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of any impairment loss.
If the asset does not generate cash flows that are independent from other assets or groups of assets,
the Company estimates the recoverable amount of the cash-generating unit (CGU) to which the asset
belongs.

The recoverable amount of assetsisthe higher of their fair value less costs to sell and their value in use.
Thevauein useis determined on the basis of the expected future cash flows to be derived from the
use of the asset, expectations about possible variationsin the amount or timing of the cash flows, the
time value of money, the price to be paid for bearing the uncertainty related to the asset and other
factors that market participants would consider in the valuation of future cash flows related to the
asset.

In the event that the estimated recoverable amount is lower than the net book value of the asset, the
corresponding impairment loss is charged to the income statement, reducing the carrying amount of
the asset to its recoverable amount.

Oncetheimpairment loss or reversal of impalrment has been recognized, the depreciation for subsequent
yearsis adjusted to the new carrying amount.

The accompanying notes form part of the financial statements for 2023.
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Notwithstanding the foregoing, if the specific circumstances of the assetsreveal anirreversibleloss, this
is recognized directly in losses from fixed assets in the income statement.

In 2022 the Company has not recorded any impairment |osses on property, plant and equipment.

(c) Einancial assets and ligbilities

The Company has recorded under financial instruments those contracts that giveriseto afinancial asset
in one company and, simultaneously, to afinancial liability or equity instrument in another company.
Therefore, this standard applies to the following financia instruments:

a)

b)

)

Financid assets:
Cash and cash equivalents.
Trade receivables: trade accounts receivable and sundry accounts receivable

Loans to third parties: such as loans and financial credits granted, including those arising from
the sale of non-current assets;

Debt securities of other companies acquired: such as debentures, bonds and promissory notes;

Equity instruments of other companies acquired: shares, unitsin collective investment schemes
and other equity instruments

Derivatives with favorable valuation for the company: including futures, options, financial
futures and forward foreign currency purchase and sale; and

Other financial assets: such as deposits in credit institutions, advances and loans to personnel,
guarantees and deposits made, dividends receivable and disbursements required on own equity
instruments.

Financial liabilities:
Trade accounts payable: suppliers and sundry creditors;
Debts with credit institutions,
Debentures and other marketable securitiesissued: such as bonds and notes;

Derivatives with unfavorable valuation for the company: including futures, options, swaps and
forward foreign currency purchase and sale;

Debts with specia characteristics, and

Other financial liabilities: debts with third parties, such as loans and financial credits received
from persons or companies other than credit institutions, including those arising from the
purchase of non-current assets. guarantees and deposits received and disbursements required by
third parties on participations.

Own equity instruments: al financia instruments included in shareholders' equity, such as
common shares issued.

: / The accompanying notes are an integral part of the financial statements for the year 2023.

Adf - ROAC: S0393
Page 147 of 184 "AUDITED".



8
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financial Statements
December 31, 2023

Long-term and short-term financial investments
Financial Assetsat Amortized Cost.

A financial asset isincluded in this category, even when it is admitted to trading on an organized
market, if the company holds the investment with the objective of receiving the cash flows derived
from the execution of the contract, and the contractual conditions of the financial asset give rise, on
specified dates, to cash flows that are solely collections of principa and interest on the principal
amount outstanding. Contractual cash flowsthat are solely collections of principal and interest onthe
principal amount outstanding are inherent to an agreement that is in the nature of an ordinary or
common loan, regardless of whether the transaction is agreed at a zero or below-market interest rate.
In general, this category includes trade receivables (financial assets arising from the sale of goods
and the rendering of services in connection with the company's business transactions with deferred
payment), and non-trade receivables (financial assets which, not being equity instruments or
derivatives, do not have a commercial origin and whose collections are of a determined or
determinable amount, arising from loan or credit transactions granted by the company). In other
words, this category includes loans and accounts receivable, as well as those debt securities with a
fixed maturity date, collections of adetermined or determinableamount, which are traded in an active
market and which the Company intends and has the capacity to hold until maturity.

- Initial valuation: They are initialy valued at fair value plus directly attributable transaction costs.
However, trade receivables maturing in less than one year and which do not have an explicit
contractual interest rate, as well as receivables from personnel, dividends receivable and
disbursements required on equity instruments, the amount of which is expected to be received in the
short term, may be valued at their nominal value when the effect of not discounting cash flowsis not
significant.

Subsequent measurement: at amortized cost and accrued interest is recognized in the income
statement using the effective interest rate method.

However, loans maturing in less than one year which, in accordance with the provisons of the
preceding paragraph, are initially valued at their face value, will continue to be valued at their face
value, unless they are impaired.

When the contractual cash flows of a financial asset change due to the issuer's financial difficulties,
the company shall analyze whether an impairment loss should be recognized.

Impairment: The Company records impairment losses for the difference between the recoverable
amount of accounts receivable and the carrying amount at which they are recorded.

At least at each year-end, the necessary valuation adjustments are made whenever there is objective
evidence that the value of afinancial asset included in this category, or of a group of financia assets
with similar risk characteristics vaued collectively, is impaired as a result of one or more events
occurring after itsinitial recognition that cause areduction or delay in the estimated future cash flows,
which may be caused by the debtor's insolvency.

The impairment loss on these financial assets isthe difference between their carrying amount and the
present value of future cash flows, including, if applicable, those from the execution of real and
personal guarantees, estimated to be generated, discounted at the effective interest rate calculated at
the time of initial recognition.

Impairment | osses, aswell astheir reversal when the amount of such |oss decreases due to a subsequent
event, are recognized as an expense or income, respectively, in the income statement. The reversal
of impairment is limited to the carrying amount of the asset that would have been recognized at the
date of reversal had no impairment loss been recognized.
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- Financial assets at fair value through profit or loss

All financia assets are included in this category, unless they should be classified in any of the other
categories. Financia assets held for trading must be included in this category.

For equity instrumentsthat are neither held for trading nor measured at cost, the Company may make
an irrevocable election at initial recognition to present subsequent changes in fair value directly in

equity.

In any case, the company may, at initial recognition, irrevocably designate a financial asset as
measured at fair value through profit or lossif doing so eliminates or significantly reducesavaluation
inconsistency or asymmetry.

- Initial valuation: They are valued at fair value. Transaction costs directly attributable to them are
recognized in the income statement for the year.

- Subsequent valuation: Fair value through profit or loss.

- Impairment: They are not impaired since they are at all times valued at fair value, and changesin
value are charged to income for the year.

Financial assetsat cost.

This category includes, among others, investments in the equity of group companies, jointly
controlled entities and associates, aswell as other investmentsin equity instruments whose fair value
cannot be determined by reference to a quoted price in an active market for an identical instrument,
or areliable estimate thereof cannot be obtained.

Also included in this category are participating loans whose interest is contingent and any other
financial asset that should initially be classified in the fair value portfolio with changes in the profit
and loss account when it is not possible to obtain areliable estimate of its fair value.

Initial valuation: They are valued at cost, which is equal to the fair value of the consideration
given plus directly attributable transaction costs.

Subsequent valuation: The equity instruments included in this category are valued at cost,
less, if applicable, the accumulated amount of valuation adjustments for impai rment.

Impairment: At least at year-end, the necessary valuation adjustments are made whenever
there is objective evidence that the carrying amount of an investment is not recoverable. The
Company records the corresponding impairment | osses for the difference between the book value and
the recoverable amount, understood as the higher of fair value less coststo sell and the present value
of the future cash flows derived from the investment, which in the case of equity instruments are
calculated, either by estimating those expected to be received as a result of the distribution of
dividends by the investee and the disposal or derecognition of the investment in the investee, or by
estimating its share of the cash flows expected to be generated by the investee, both from its
ordinary activities and from its disposal or derecognition.

Unless there is better evidence of the recoverable amount of investments in equity instruments, the
estimate of the impairment loss on this type of asset is calculated on the basis of the equity of the
investee and the unrealized gains existing at the valuation date, net of the tax effect. In determining
thisvalue, and provided that the investee hasin turn invested in another investee, the equity included
in the consolidated financia statements prepared by applying the criteria of the Commercial Code
and itsrules of development istaken into account.

The recognition of impairment losses and, if applicable, their reversal, are recorded as an expense or
income, respectively, in the income statement. The reversal of the impairment will be limited to the

carrying amount of the investment that would be recognized in the income statement.
URININ}

caremldafochasi ao SE " regls<rndothe dete<loro de" "

f / The accompanying notes are an integral part of the financial statements for 2023.
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Financial assetsat fair value with changesin shareholders equity

A financial asset isincluded in this category when the contractual terms of the financia asset give
rise, on specified dates, to cash inflows that are solely collections of principal and interest on the
principal amount outstanding, and it is not held for trading or classified as a financial asset at
amortized cost. Also included in this category are investments in equity instruments for which,
although they should have been included in the category of financial assetsat fair valuethrough profit
or loss, the irrevocable option to classify them in this category has been exercised.

- Initial valuation: Fair value, which, unless there is evidence to the contrary, is the transaction
price, which is the fair value of the consideration given, plus directly attributable transaction
costs.

Subsequent measurement: Fair value, without deducting transaction costs that may be incurred
on disposal. Changes in fair value are recorded directly in equity until the financial asset is
derecognized or impaired, at which time the amount so recognized is taken to the income
statement.

Impairment: At least at the end of the reporting period, the necessary valuation adjustments are
made whenever there is objective evidence that the value of a financial asset is impaired as a
result of one or more events that occurred after its initial recognition, and that cause: - delay in
estimated future cash flows; or - the lack of recoverability of the carrying amount of the asset,
evidenced, for example, by a prolonged or significant declineinitsfair value.

The valuation adjustment for impairment of these financia assetsisthe difference between their cost
or amortized cost less, if applicable, any valuation adjustment for impairment previously recognized
in the income statement and the fair value at the time the valuation is made. Accumulated |osses
recognized in equity due to a decrease in fair value, provided that there is objective evidence of
impairment in the value of the asset, are recognized in the income statement.

If the fair value isincreased in subsequent years, the val uation adjustment recognized in prior years
isreversed with a credit to the income statement for the year. However, if the fair value of an equity
instrument increases, the valuation adjustment recognized in prior yearsis not reversed with a credit
to the income statement and theincreasein fair value is recorded directly in equity.

Rec/assessment11 of financial assets

When the company changes the way in which it manages its financial assets to generate cash flows, it
shall reclassify all the assets affected in accordance with the criteria established in the preceding
sections of this standard. The reclassification of category is not a derecognition but a change in the
valuation criteria. The following reclassifications may occur:

Reclassification of financial assets at amortized cost to the category of financial assets at fair
value through profit or loss and, conversely.

Reclassification of financial assets at amortized cost to the category of financial assets at far
value through equity and, conversely.

Reclassification of financial assets at fair value through profit or loss to the category of financial
assets at fair value through equity and, conversely.

Reclassification of investments in equity instruments valued at cost to the category of financial
assets at fair value through profit or loss and, conversely, reclassification of investmentsin equity
instruments valued at cost to the category of financial assets at fair value through profit or loss
and, conversely.

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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Interest and dilutions received fromfinancial assets

Interest and dividends on financial assets accrued after the time of acquisition are recognized asincomein the
income statement. Interest on financial assets measured at amortized cost is recognized using the
effective interest method and dividend income from investments in equity instruments is recognized
when the Company's rights to receive it have arisen.

In theinitial valuation of financial assets, the amount of explicit interest accrued and not yet due at that time,
as well as the amount of dividends agreed by the competent body at the time of acquisition, are recorded
separately in theinitial valuation of financial assets, based on their maturity.

Likewise, if the dividends distributed unequivocally derive from results generated prior to the acquisition date
because the amounts distributed exceed the profits generated by the investee since the acquisition, they
are not recognized as income and reduce the carrying amount of the investment.

The judgment as to whether profits have been generated by the investee is made solely on the basis of the
profits recorded in the individual income statement since the date of acquigtion, unless it is undoubtedly
clear that the distribution out of those profits must be considered as a recovery of the investment from
the perspective of the entity receiving the dividend.

Asset write-offs

The Company derecognizes financial assets when the rights to the cash flows of the related financia asset
expire or have been assigned and the risks and rewards of ownership have been substantially transferred.
In the specific case of accounts receivable, it is understood that this is generally the case if the risks of
insolvency and default have been transferred.

When the financial asset is derecognized, the difference between the consideration received net of attributable
transaction costs and the carrying amount of the asset, plus any cumulative amount recognized directly
in equity, determines the gain or loss arising on derecognition of the asset, which forms part of the profit
or loss for the year in which it arises.

On the other hand, the Company does not derecognize financial assets, and recognizes afinancial liability for
an amount equal to the consideration received, in transfers of financial assets in which substantially all
the risks and rewards of ownership are retained.

Cash and other liquid assets (net)

This caption in the accompanying balance sheet includes cash on hand and at banks, demanddeposits and other
short-term highly liquid investments maturing in less than three months, which are readily realizablein
cash and are not subject to arisk of changesin vaue.

Liabilitiesjillalliciers
Financia liabilities, for valuation purposes, are included in one of the following categories:

Financial liabilities at amortized cost. All financial liabilities are classified in this category except
when they must be valued at fair value with changes in the profit and loss account. In general, this
category includes trade and non-trade payables.

Participating loans that have the characteristics of an ordinary or common loan are also included in this
category, regardless of whether the transaction is agreed at a zero or below-market interest rate.

Initial valuation: They areinitially valued at fair value, which, unlessthereisevidenceto the contrary,
is the transaction price, which is equivalent to the fair value of the consideration received adjusted for
directly attributable transaction costs. However, trade payables maturing in less than one year and
which do not have a contractual interest rate, as well as disbursements required by third parties on
participations, the amount of which is expected to be paid in the short term, may be valued at their
nominal value, when the effect of not discounting cash flowsis not significant.

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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- Subsequent valuation: at amortized cost. Accrued interest is recorded in the profit and loss account,
applying the effective interest rate method. However, debts maturing in less than one year which, in
accordance with the provisions of the preceding paragraph, are initially valued at their nominal value,
will continue to be valued at that amount.

Financial liabilities at fair value through profit or loss. Financial liabilities that meet some of the
following conditions are classified in this category:

1) They areliabilities held for trading;

2) These are liahilities that, from the time of initial recognition, have been irrevocably designated by the
entity to be carried at fair value through profit or loss, provided that such designation complies with the
objective established in the accounting regulations.

3) Optionally and inevitably, hybrid financial liabilitiesmay beincluded intheir entirety in this category,
subject to the requirements established in the PGC.

- Initial measurement: Fair value, which, unlessthereis evidenceto the contrary, isthe transaction price,
which is equivalent to the fair value of the consideration received. Transaction costs directly
attributable to them are recognized in the income statement for the year.

Subsequent valuation: Fair value through profit or loss.
Derecognition of liabilitiesjinm,cierol-.-.

The Company derecognizes afinancial liability, or part of it, when the obligation has been extinguished;
that is, when it has been satisfied, cancelled or has expired.

Bonds delivered and received

Deposits or guarantees provided as security for certain obligations are valued at the amount actually
paid, which does not differ significantly from their fair value.

In the case of guarantees given or received for operating leases or for the rendering of services, the
difference between their fair value and the amount disbursed is considered as an advance payment
or collection for the lease or rendering of the service, which is charged to the income statement
during the period of the lease or during the period in which the service is rendered, in accordance
with the standard on income from sales and rendering of services.

In estimating the fair value of the bonds, the remaining period is taken as the minimum contractual
term committed during which the amount cannot be returned, without taking into account the
statistical behavior of return.

When the bond is short-term, it is not necessary to discount cash flowsif its effect is not significant.
Fair Value

Fair value is the amount for which an asset could be exchanged or a liability settled between
knowledgeable, willing partiesin an ar m'slength transaction.

In general, in the valuation of financial instruments valued at fair value, the Company calculates fair
value by reference to a reliable market value, the quoted price in an active market being the best
reference for such fair value. For those instruments for which there is no active market, the fair
valueis obtained, whereappropriate, by applying valuation models and techniques.

It is assumed that the carrying value of trade receivables and payables approximates their fair value.

The accompanying notes are an integral part of the financia statementsfor the year 2023.

Adf - ROAC: S0393
Page 152 of 184 "AUDITED".



13
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financial Statements
December 31, 2023

Derivative financial instruments and hedge accounting
The Company classifies hedging transactions in the following categories:

Fair value hedge: hedges the exposure to changes in the fair value of recognized assets or liabilities or
unrecognized firm commitments, or a specific portion thereof, attributable to a specific risk that may
affect the income statement (for example, the contracting of a swap to hedge the risk of fixed-rate
financing).

Changes in the value of the hedging instrument and the hedged item attributabl e to the hedged risk are
recognized inthe income statement.

When the hedged item is an unrecognized in-financial commitment or a component thereof, the
cumulative change in the fair value of the hedged item subsequent to its designation is recognized as an
asset or aliability, and the related gain or loss is reflected in the income statement.

Changes in the carrying amount of hedged items measured at amortized cost will result in an adjustment,
either at the time of the change or (as of the latest) at the end of hedge accounting, to the effective interest
rate of the instrument.

Cash flow hedge: hedges the exposure to changes in cash flows that is attributable to a specific risk
associated with all or acomponent of arecognized asset or liability (such as entering into aswap to hedge
therisk of floating rate financing), or to a highly probable forecast transaction (for example, hedging the
foreign exchange risk related to forecast purchases and sales of property, plant and equi pment, goods and
servicesin foreign currency), and that may affect theincome statement. The hedging of the exchange rate
risk of afirm commitment may be accounted for as a cash flow hedge or as afair value hedge.

The Company is exposed to fluctuations in the exchange rates of the different countries in which it
operates. In order to mitigate thisrisk, it follows the practice of formalizing, on the basis of its forecasts
and budgets, hedging contracts for exchange rate risks when the outlook for the evolution of the market
S0 advises.

Likewise, it maintains an exposure to the exchange rate due to potential variations that may occur inthe
different currenciesin which it maintains debt with financia entities, and therefore hedges this type of
transaction when the outlook for market evolution so advises.

On the other hand, it is exposed to fluctuations in the interest rate curves as it maintains all its debt with
financial entities at variable interest rates. In this regard, the Company enters into interest rate risk
hedging contracts, basically through contracts with structures that guarantee maximum interest rates.

At the end of the year, the contracts in force have been valued by comparing, for each contract
individually considered, the agreed price with the quotation of each currency and, if applicable, with the
reference interest rate at the closing date, and the changes in their value have been recognized in the
income statement.

Compound financial instruments

The Compeny's issuance of exchangeable bonds complies with the requirements established by the Spanish
National Chart of Accountsto be considered asfinancial liabilities. For thisreason, from the net amount
received from the issue of the bonds, the amount corresponding to the liability element of the equity
component, which represents the fair value of the embedded option of this instrument, has been
differentiated.

Investments in group companies, jointly controlled entities and associates

Investmentsin group companies. rnultigl11po and associates areinitialy valued at cost, which isthe fair
value of the consideration given plus transaction costs.

At least at the end of the year, the Company evaluates whether there has been any impairment in the
value of the investments. VVal uation adjustments for impairment and, if applicable, reversa are recorded
as an expense or income, respectively, in the statement of income.

The accompanying notes to the financial statementsinclude part of the annual accounts for the year 2023.
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Animpairment correction isapplied whenever thereis objective evidence that the carrying amount
of an investment will not be recoverable. Recoverable amount is understood to be the higher of its fair
value less costs to sell and the present value of the future cash flows derived from the investment,
calculated either by estimating those expected to be received as a result of the distribution of dividends
made by the investee and the disposal or derecognition of theinvestment itself, or by estimating its share
of the cash flows expected to be generated by the investee. Unless there is better evidence of the
recoverable amount, the equity of the investee, adjusted by the unrealized gains existing at the valuation
date, istaken into consideration.

Financia liabilities and equity instruments are classified according to the content of the agreed
contractual arrangements and taking into account the economic substance. An equity instrument is a
contract that represents aresidual interest in the Group's equity after deducting all itsliabilities.

(d) Grants, donations and legacies

Non-refundabl e capital subsidiesare valued at the amount granted and areinitially recognized asincome directly
in equity and are taken to income in proportion to the depreciation of the assets financed by such subsidies
during the period, except in the case of non-depreciable assets, in which case they are taken to incomein the
year in which they are disposed of or written off.

As long as they are in the nature of reimbursable grants, they are recorded as long-term liabilities that can be
converted into grants.

When grants are awarded to finance specific expenses, they will be recognized as income in the year in which
the expenses they are financing are accrued.

(e

~

Criteria used for the recording of personnel expenses

At December 31, the Company has no commitmentsfor long-term empl oyee benefits, such as pensionsand other
retirement benefits, aswell as any other long-term benefit that involves financial compensation to be paid on
adeferred basis, with respect to the time at which the service is rendered.

(f) Provisions and contingencies

Obligations existing at the baance sheet date arising as a result of past events which could give riseto aloss for
the Company, the amount and timing of which are undetermined, are recorded in the bdance sheet as
provisions at the present value of the most probable amount that it is estimated the Company will have to
disburse to settle the obligation.

The compensation to bereceived from athird party & the time of settling the obligation does not imply areduction
in the amount of the debt, without prejudice to the recognition in the Company's assets of the corresponding
collection right, provided that there are no doubts that such reimbursement will be received, recording such
asset for an amount not higher than the obligation recorded for accounting purposes.

(g) Revenues and expenses

The Company recognizes revenue in the ordinary course of business when control of the goods or services
committed to customers is transferred. At that time, the Company will measure revenue at the amount that
reflects the consideration to which it expectsto be entitled in exchange for those goods or services.

Revenue is not recognized on exchanges of homogeneous items such as exchanges of finished goods, or goods
that are interchangeable between two companies in order to be more efficient in their commercial efforts to
deliver the product to their respective customers.

The Company recognizes revenue from a contract when control over the committed goods or services is
transferred to the customer.

Control of an asset or service refers to the ability to decide fully on the use of that asset or service and to obtain
substantially al of its remaining benefits. Control includes the ability to prevent other entities from deciding
on the use of the asset and obtaining its benefits.

The accompanying notes are an integral part of the financia statements for the year 2023.
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For each obligation to befulfilled that isidentified, the company specifiesat the beginning of the contract whether
the commitment undertaken will be fulfilled over time or at a specific point in time.

Revenues from commitments that are fulfilled over time are recognized based on the degree of progress towards
the complete fulfillment of contractual obligations, provided that the Company has reliable information to
measure the degree of progress.

The Company reviews and, if necessary, modifies the estimates of revenue to be recognized as it fulfills the
commitment assumed. The need for such reviews does not necessarily indicate that the outcome or result of
the transaction cannot be reliably estimated.

When, at a given date, the Company is not able to reasonably measure the degree of compliance with the
obligation, athough it expects to recover the costs incurred to satisfy such commitment, revenue and the
corresponding consideration are only recognized in an amount equivalent to the costsincurred up to that date.

In the case of contractual obligations that are fulfilled at a certain point in time, the revenues derived from their
execution are recognized at that date. Until such time, costs incurred in the production or manufacture of the
product are recorded as inventories.

When there are doubits as to the collectibility of the receivable previously recognized as revenue from sales or
services rendered, the impairment loss is recorded as an impairment loss and not as a reduction in revenue.

It is understood that the company transfers control of an asset (generally a service or product) over time when
one of the following criteriais met:

The customer simultaneously receives and consumes the benefits provided by the business as the entity
developsit, asisthe case with some recurring services. In such a case, if another company were to take over
the contract, it would not need to substantially re-perform the work completed to date.

The company produces or improves an asset (tangible or intangible) that the customer controls asthe activity
develops.

The company produces a specific asset for the customer without an alternative use and the company has an
enforceable right to payment for the activity that has been completed to date.

If the transfer of control over the asset does not occur over time, the company recognizes revenue following
the criteria established for obligations that are fulfilled at a given time.

Valoracioll

Revenue from the sale of goods and the rendering of services is measured at the monetary amount or, where
appropriate, at the fair value of the consideration received or expected to be received, which, unless thereis
evidence to the contrary, is the price agreed for the assets to be transferred to the customer, less: the amount
of any discounts, price rebates or other similar items that the Company may grant; and interest included in
the face value of the receivables. However, interest included in trade receivables maturing in less than one
year that do not have a contractual interest rate may be included when the effect of not discounting cash flows
is not significant.

Taxeslevied on the delivery of goods and the rendering of servicesthat the company must pass on to third parties,
such as value added tax and excise taxes, as well as amounts received on behalf of third parties, are not
included in income.

The Company takes into account in the measurement of revenue the best estimate of the variable consideration
if itishighly probable that there will not be asignificant reversal of the amount of revenue recognized when
the uncertainty associated with the consideration is subsequently resolved.

By exception to the general rule, variable consideration related to license termination agreements, in the form of
participation in the sales or use of those assets, is only recognized when the later of the following events
occurs:

a) Sale or subsequent use takes place; or

b) The obligation assumed by the company under the contract and to which part or al of the variable
consideration has been allocated is satisfied (or partialy satisfied).

The accompanying notes are an integral part of the financia statements for the year 2023.

Adf - ROAC: S0393
Page 155 of 184 "AUDITED".



g

&

16
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financial Statements
December 31, 2023

(h) Transactions, balances and flows in foreign currencies

Transactions in foreign currencies are recorded in the Company's functional currency (euros) at the exchange
rates prevailing at the time of the transaction. During the year, differences arising between the exchange rate
recorded and the exchange rate in effect at the date of collection or payment are recorded as financia results
in the income statement. The Company has not changed its functional currency, which isthe euro, during the
year.

Also, a December 31 of each year, balances receivable or payable denominated in foreign currencies are
translated at the closing exchange rate. The resulting valuation differences are recorded as financia results
in the income statement.

(i) Incometax

Income tax is determined by adding the current tax expense and the deferred tax. The current tax expense is
determined by applying the current tax rate to the taxable income and reducing the result thus obtained by
the amount of the general allowances and deductions applied in the year.

Deferred tax assets and liabilities arise from temporary differences, defined as amounts expected to be payable
or recoverable in the future arising from the difference between the carrying amounts of assets and liabilities
and their tax base. These amounts are recorded by applying to the temporary difference the tax rate at which
they are expected to be recovered or settled.

Deferred tax assets aso arise as aresult of tax loss carryforwards and tax credits generated but not applied.

A corresponding deferred tax liability is recognized for all taxable temporary differences, unless the temporary
difference arises from the initial recognition of goodwill or from theinitial recognition in a transaction that
isnotabusinesscombination of other assetsand liabilitiesin atransaction that, at thetime of realization,
affects neither the taxable profit nor the accounting profit.

Deferred tax assets, identified with deductible temporary differences, are only recognized if it is considered
probabl e that the Company will have sufficient taxable profitsin the future against which they can be utilized
and do not arise from theinitial recognition of other assets and liabilitiesin atransaction that is not abusiness
combination and does not affect either the taxable profit or the accounting profit. The remaining deferred tax
assets (tax loss and tax credit carryforwards) are only recognized if it is considered probabl e that the Company
will have sufficient future taxable profits against which they can be utilized.

At the end of each accounting period, the deferred taxes recorded (both assets and liabilities) are reviewed to
verify that they are still valid, and the appropriate adjustments are made, based on the results of the analyses
performed.

The deferred tax expense or income corresponds to the recognition and cancellation of deferred tax liabilitiesand
assets and, where appropriate, to the recognition and alocation to theincome statement of theincome directly
attributed to equity that may result from the recognition of deductions and other tax benefits that have the
economic nature of asubsidy.

U) Environment

The costsincurred, if any, in systems, equipment and facilities aimed at minimizing the environmental impact of
the activity and/or protecting and improving the environment are recorded as investments in fixed assets.

All other expenses related to the environment, other than those mentioned above, are considered as expenses for
the year. For the calculation of possible environmental provisions that may arise, provisions are made in
accordance with the best estimate of their accrual at the time they become known, and in the event that
insurance policies do not cover the damages caused.

the directors confirm that the Company has no liabilities, expenses, assets, provisions and contingencies of an
environmental nature that could be significant in relation to its net worth, financial position and results.

The accompanying notes form part of the financial statements for the year 2023.
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(k) Criteriaused in transactions between Group companies

Transactions between Group companies, except those related to business combinations, mergers, spin-offs and
non-monetary contributions of businesses mentioned in the preceding paragraphs, are recognized at the fair
value of the consideration given or received. The difference between this value and the agreed amount is
recorded in accordance with the underlying economic substance.

Thisvaluation standard affects the related parties specified in the 13th Annual Accounts Preparation Standard of
the General Accounting Plan. In this sense:

a) It will beunderstood that acompany is part of the group when both are linked by adirect or indirect control
relationship, analogous to that provided for in Article 42 of the Commercial Code, or when the companies
are controlled by any means by one or more legal persons acting jointly or are under a single management
by agreements or statutory clauses.

b) Anassociated company shall be deemed to be an associated company when, without being agroup company
in the aforementioned sense, the controlling company or individuals exercise a significant influence over
such associated company, as described in detail in the aforementioned 13th Financial Statements Note.

Cc) A party is considered to be related to another party when one of them exercises or has the possibility of
exercising, directly or indirectly, or by virtue of agreements between shareholders or participants, control
over the other party or significant influence in the financial and operating decisions of the other party, as
described in detail in Note 15 on the preparation of financial statements.

In addition to group, associated and multi-group companies, individuals who directly or indirectly hold any
interest in the voting rights of the Company, or in its parent company, in such away that they can exercise
significant influence over one or the other, aswell astheir close relatives, are considered to be related parties
of the Company, key personnel of the Company or its parent company (individuals with authority and
responsibility for the planning, management and control of the Company's activities, either directly or
indirectly), including the Directors and Executives, together with their close relatives, aswell as entities over
which the aforementioned persons may exercise a significant influence. Likewise, companies that share a
director or executive with the Company, except when the |atter does not exercise a significant influence on
the financial and operating policies of both, and, if applicable, close relatives of the natural person
representative of the Director, legal entity, of the Company, are considered as related parties.

) .
The breakdown and movement in the accounts included in intangible fixed assets are as follows:
Euros
2023
Applications
computers Advances Total
Cost as of December 31, 2022 642.863,56 0,00 642.863,56
Highs 15.692,99 0,00 15.692,99
Transfers 0,00 0,00
Cost as of December 31, 2023 658.556,55 0,00 658.556,55
Accumulated amortization as of December 31, 2022 (531.886, 15) (531.886,15)
Amortizations (8052724 (80.527,24)
Accumulated amortization as of December 31, 2023 (612.413,392 (612.413,39)
Net book value as of December 31, 2023 46.143 .16 0,00 46.143,16

The accompanying notes are an integral part of the financial statements for the year 2023.
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Euros
2022
Applications
in phonematics ~ Advances Tota
Cost as of December 31, 2021 599.833,56 10.140.00 609.973.56
High 32.890,00 0,00 32.890,00
Transfers 10.140,00 (10.140,00) 0,00
Cost as of December 31, 2022 642.863,56 0,00 642.863,56
Accumulated amortization as of December 31, 2021 (428.676,45) (428.676.45)
Amortizations (103.209,70) (103.209,70)
Accumulated amortization as of December 31, 2022 (531.886,15) (531.886, 15)
Net book value as of December 31, 2022 110.977,41 0,00 110.977,41

As of December 31, 2023, there are intangible assets acquired from the Group company KA LEIDO
TECHNOLOGY SOLUTIONS, S.L. for atota amount of 200,010.60 euros (189,117.61 euros in 2022). The
accumulated amortization at the end of 2023 amounts to 158,622.26 euros (93,545.82 euros in 2022), being the
net book value at the end of that year of 41,388.34 euros (94,738.55 euros in 2022).

As of December 31, 2023, there are fully amortized computer software applications amounting to 429,375.95

euros (181,514.95 euros in 2022).

The accompanying notes form part of the financial statements for 2023.
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(©) Eixed AssetsMatc-jal

The composition and movement in the accounts included in Property, plant and equipment were as follows:

Euros
2023
Facilities Other
Land and techniques and facilities, . Other Total
constructions . tools and fixed assets
machinery )
furniture
Cost as of December 31, 2022 1.151.003,08 13.677,50 196.176,36 445.854,29 1.806.711,23
Highs 10.818,56 10.818,56
Retirements
Transfers -71J6l -711.61
Cost as of December 31, 2023 1.151.003,08 13.677,50 196.176,36 455.961,24 455.961,24
Accumulated amortization as of December 31, 2022 (329.931,57) (4.717,50) (182.933,06) (423.799,23) (941.381,36)
Amortizations (19.438.32) (384.00) (5.664,96) (6.921,96) (32.409.24)
Download
Accumul ated amortization as of December 31, 2023 (349.369,89) (5.101,50) (188.598,02) (430.721,19) (973.790,60)
Net book value at December 31, 2023 801.633.!12 8.576,00 7.578,34 25.240,05 843.027,5 8
Euros
2022
. Other
Technical .
Land and . ; facilities, Other
buildings '”S‘a”aﬂ."“s ad  ioolsand  fixed assets Total
machinery furniture
Cost as of December 31, 2021 1.046.003,08 13.677,50 196.176,36 437.496,33 1.693.353,27
High 105.000,00 8.357,96 113.357,96
Low
Cost as of December 31, 2022 1.151.003,08 13.677,50 196.176.36 445.854,29 1.806.711,23
Accumulated amortization as of December 31, 2021 (311.893.25) (4.327,24) (177.268, 10) (418.265,09) (911.753.68)
Depreciation and (18.038.32) (390.26) (5.664,96) (5.534, 14) (29.627.68)
amortization
Accumul ated depreciation as of December 31, 2022 (329.931,57) (4.717,50) (182.933,06) (423.799,23)  .1941.381.36)
Net book value as of December 31, 2022 821.071¢, | 8.960,00 13.243,30 22.055,06 865.329,87
(@) Genera

Additions to fixed assets in 2023 correspond to computer equipment ('10,818.56) and in 2022 to buildings

(105,000.00) and computer equipment ('5,740.60).

There are no items of property, plant and equipment acquired from group companies in 2023 and 2022.

The accompanying notes are an integral part of the financial statements for the year 2023.
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(b) Eully depreciated assets
The cost of property, plant and equipment that are fully depreciated and still in use as of December 31 isas

follows:
Euros
2023 2022
[technical installations 877,50 877,50
Other facilities, tools and furniture 124.519,38 126.704,38
Other fixed assets 419.049,37 413.647,37
544.446,25 541.229,25

(c) lnsurance

The Company has contracted several insurance policiesto cover the risks to which its property, plant and
equipment are subject. The coverage of these policiesis considered sufficient.

© Qperating leages- | escee
The Company has leased to third parties computer equipment and technical installations that it uses for the

development of its activity under operating leases. The amount of lease payments recognized as an expense in
2023 amounts to €1,215.20 (€849.09 in 2022).

As of December 31, 2023, the detail of future minimum payments for non-cancelable operating leases is not
considered significant in these financial statements as awhole, and therefore no breakdown of these payments
is provided.

(7 Operating leases - | essor

The Company has leased part of its facilities in Vigo to Group companies. The income for the year 2023 derived
from the lease contracts amounts to 78,108.96 euros (78,108.96 euros in 2022) (see note 20 (b)).

As of December 31, 2023, there are no minimum future collections for non-cancel able operating leases.

(8) Palicy and Risk Management
(@) FEnancia risk factors

The Company's activities are exposed to various financia risks: credit risk, liquidity risk and cash flow interest
rate risk. The Company's overall risk management program focuses on the uncertainty of financial
markets and seeks to minimize the potential adverse effects on the Company's financia performance.

Risk management is controlled by the Company's Finance Department in accordance with policies approved
by the Board of Directors. This Department identifies, evaluates and hedges financia risks in close
collaboration withth e Company's operating units.

ul Credit risk

The Company does not have significant concentrations of credit risk. The Company has policies to
ensure that sales of its products are made to customers with an adequate credit history.

Valuation allowance for customer bad debtsinvolves a high level of management judgment and review
of individual baances based on the credit quality of customers, current market trends and historical
analysis of bad debts at an aggregate level.

The accompanying notes are an integral part of the financia statements for the year 2023.
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{jidd_ Liquidity risk
The Company conducts prudent liquidity risk management, based on the maintenance of sufficient cash
and marketable securities, the availability of financing through a sufficient amount of committed
credit facilities and sufficient capacity to liquidate market positions. Given the dynamic nature of the
underlying businesses, the Company's Treasury Department aims to maintain flexibility in financing
through the availability of contracted credit lines.

The classification of financial liabilities by contractual maturity is shown innote 17.

At December 31, 2023, the Company has a negative working capital of 3,040,125.78 euros
(2,979,247.69 euros in 2022). However, the Company's directors understand that this situation is
caused by thefact that it isthe holder of the parent accounts derived from the centralized management
of the treasury.

(i)  Interest raterisk in cash flows

As the Company has no significant interest-bearing assets, income and cash flows from operating
activities are largely independent of changes in market interest rates.

The Company's interest rate risk arises from long-term borrowings. Borrowings contracted at variable
rates expose the Company to cash flow interest rate risk. Loans at fixed interest rates expose the
Company to fair value interest rate risk.

©)
The detail of investmentsin equity instruments of Group and associated companiesis as follows:
Euros
2023 2022
Participations

Group companies 18.739.409,50 18.721.301,54
Partner companies 400.71301 400.713,01

Total 19.140.122 19.122.014,55

51

During 2023 and 2022 the Company received dividends from the following companies:

Euros
2023 2022
Participations

CesaAlicante, SA. 166.650,00

Progeco Vigo, SA. 250.000,0 0

Romchart, SA. 8.810,11 7.58312
Total 425.460, 11 7.583,12

(note 21) (note 21)

(@ lnvestmentsin group and associated companies

As of December 31, 2023 and 2022, the amount of impairment | osses and reversals recorded on the various
investmentsis as follows:

The accompanying notes are an integral part of the financia statements for the year 2023.
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R Balances Baanc
Participation initial Allocations Reversals es Transfers Cancellations end
Back General Services SA.U. 1.630.781,32 1.630.781,32
Carsogal, SA. 25.777,64 25.777,64
Estibadora Gallega, SA. 105.512,69 105.512,69
Galicia Ships Services, SL. 240,40 240,40
Kaleido freight Services Brasil, Ltda 15.354,12 15.354,12
Malina Maritima, SA. 1.284.588,77 1.284.588,77
Residential Monasterio de Oia SA.U. 569.225.78 — _ 569.225.78
3.631.480,72 0,00 000 ---Y="v-Y 000 3.631.480,72
No corrections or reversals were recorded in thisfiscal year 2023.
(10) Einancial Assets by Cateqgory
(@) Classification of financial assets by category
The classification of financial assets by categories and classes and their carrying amountsis as follows:
Euros
2023 2022
Book value Book value Non-current
Current Non-current Current
Loans and receivables
Credits 2.494.10459 4.491.11548 2.765.502,09 6.703.741,70
Deposits and bonds 1.241,75 1.241,75
Staff
Customers for sales and services rendered 1.449.942,21 1.211.663,36
Acclivities available for the vellta
Equity instruments Total 28795 , 1 5 28.235,15
financial assets 2.524.141.49  5.941.057,69 2.794.978,99 7.915.405,06
Loans granted to group companies amounting to 2,494,104.59 eurosin the long term (2,765,502.09 euros
in 2022) and 373,257.35 eurosin the short term (307,467.07 eurosin 2022) are shown.
20.
The maturity of these loansis asfollows:
Maturities for atlos
2024 2025 2026 2027 2028| Morethan 5 year§ TOTAL
373.257,35 409.047,34| 325.000,03| 331.063,77| 343.532,78 1.085.460,67 | 2.867.361,94

Page 162 of 184
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In the fiscal year 2023, there were additions to non-current assets with group companies in the amount of
€41,806.21 and retirements with group companiesin the amount of 0.00. Transfersto short-term assets
amounting to € 313,203.71 were made.

In the fiscal year 2022, there were additions to non-current assets with group companies in the amount of
510,394.12 euros and retirements with group companies in the amount of 2,400.00 euros. There are
transfers to short term for the amount of 307,467.14 euros.

The deposits and guarantees recorded by the Company do not have a specific maturity date, since they
mature in the long term.

The Company's directors estimate that the fair value of financia assets does not differ from their book
value.

(i) Net gaing/losses by category of asset /illallciary assets

Euros

L oans to group companies 2023
2022

208.844.20 110.371.55
(note 21) (note 21)

Financial income using the amortized cost method

(1 Llversicge Financilirs and Trade Debtors

(@) Einancial investmentsin Group and associated companies

On the one hand, the balance held with group companies corresponds mainly to the COITiente account held
with this company for centralized cash management.

These loans are tacitly renewed annually and bear interest at market rates.

The balance at 3 1/12/2023 of these current accounts amountsto 3,962,186.13 euros (4,779,886.35 eurosin

2022).
2023 2022
Ultimate parent company 1.272.744,77 828.142,96
Direct parent company 349.295,60
Other group companies 2.689.441,36  3.602.447, 79

3.962.186,13  4.779.886.35

In 2022 the direct parent company was Galnaval Transportes Maritimos, S.A. and the ultimate parent company was
Zenitran 2000 Invest, S.L. During 2023 amerger and a spin-off were formalized in the group leaving Mare Iniciativas
Empresariales, S.L. asthe sole parent company (See Note ).

In addition, in 2023 there are short-term loans to group companies amounting to 463,257.35 euros (307,467.07 euros
in 2022) and short-term interest on loans to group companies for atotal amount of 155,671.99 euros (63,325.64 euros
in 2022). See Note 20

In fiscal years 2023 and 2022, an impaired current account with affiliated companies is shown for an amount of
38,148.78 euros.
(b) Einancial investments

The amount included in this caption includes loans granted to third parties for a nominal amount of 0.00 euros
(18,000.00 eurosin 2022).

Thisloan has an established maturity and bears interest at market rates.

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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It also includes short-term interest on receivables in the amount of 0.00 (4,955.00 euros in 2022) and balances
in current accounts with other related parties in the amount of 0.00 euros (93,233.84 euros in current
accounts in 2022).

(c) TIradeand other receivables

Details of trade and other receivables are as follows:

Current
2023 2022
Group (note 20)
Customers 1.448.650,33 1.122.800,61
No villcll/adas
Debtors 1.291,88 88.862,75
Staff 0,00 0,00

1.449.94221 1.211.663,36

The amount of impairment of trade receivables amounts to 246,656.20 euros in fiscal years 2023 and 2022.

(12) Cash and Cash Equivalents
The detail of cash and cash equivalentsis as follows:

Euros
2023 2022

Cash and banks 60.705,21 244.939,56

As of December 31, 2023 and 2022, the Company does not have any current account in any financial
institution located abroad.

(13) Proprietary Funds
The composition and movement of shareholders equity are presented in the statement of changes in shareholders' equity.
(@ Capital
As of December 31, 2023, the Company's capital stock is represented by 199,844 fully subscribed and paid-up
shares of EUR 10 nomina amount each. The Company's shares are owned by:
%
100.00%
Mare Iniciativas Empresariales, SL. participation

As of December 31, 2022, the Company's capital stock was represented by 199,844 fully subscribed and paid-
up shares of nominal | O euros each. The Company's shares are owned by:

%

Participation
Galnaval Transportes Maritimos, S.A 67.38%.
Zenitran 2000 Invest, S.L. 32,62%

The accompanying notes are an integral part of the financial statements
for the year 2023.
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During the year 2023, on September 13, 2023, the merger of the company "GALNAVAL TRANSPORTES
MARITIMOS, SA." into ZENITRAN 2000 INVEST, S.L. was formalized.
On December 2023, the spin-off of the company "ZENITRAN 2000 INVEST, S.L." was formalized, with
the transfer to two newly created companies, one of them caled "MARE INICIATIVAS
EMPRESARIALES, S.L.", with 100% of the shares of Vasco Gallega Sociedad de Cartera remaining,
S.L. held by said Company.

241,960.00, and the corresponding reserve for amortized capital was recorded for the amount of such
reduction (this reserve is unavailable for a period of five years from its publication in the BORME unless
all corporate debtsincurred prior to the date on which the reduction is enforceabl e against third parties have
been paid).

There are no restrictions on the free transferability of the Company's shares.
(b) Reservations

(i) Legal reserve

Thelegal reserve has been appropriated in accordance with Article 274 of the revised CorporationsLaw,
which establishes that, in any case, an amount equal to 100% of the income for the year will be
alocated to this reserve until it reaches at least 20% of capital stock.

It cannot be distributed and if it is used to offset losses, in the event that there are no other reserves
available for such purpose, it must be replenished with future profits.

Pursuant to Article 303 of the Capital Companies Law, the legal reserve can be used in its entirety, asit
isalimited liability company, to increase capital.

At December 31, 2023, the Company has established this reserve at the minimum amount established in
the revised text of the Spanish Corporate Enterprises Act, for an amount of 399,688 euros (399,688
eurosin 2022).

(i) Additional paid-in capital
The share premium is freely distributable.
6,331,350.76 (6,331,350.76 euros in 2022).

(iif) Vol111itary reserves

Voluntary reserves are freely distributable. At the end of thefiscal year they show a negative balance of
30,116.86 euros (30,116.86 euros in 2022).

(ii Autocar/era and reserve for the Company's shares Dol1lillallte

241,960.00 euros (241,960.00 eurosin 2022) has been set aside for atreasury stock transaction in 2021.
241,960.00 in 2022. It will not be available until 2026.

(i) Dividends
On December 29, 2020, the Extraordinary General Meeting of Shareholders resolved to distribute an

interim dividend for the year 2020 for atotal amount of 4,477,479.72 euros. At the end of the year,
the dividend payable amounts to 0.00 euros (1,154,228.53 euros in 2022).

The accompanying notes are an integral part of the financia statements for the year 2023.
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. .
The changes in non-refundabl e grants, donations and legacies received are as follows:
Euros
2023 2022
Balance as of January 1 4.614,39 4.802,19
Additions for the year
Other grants, gifts or bequests
Tax effect
Transfersto profit and loss account Tax effect (260,76) (260,76)
72,96 72,96
Balance at December 31, net of tax effect 4.426,59 4.614,39
These grants were granted in 2014 and prior years to finance various items of property, plant and
equipment.
As of December 31, 2023 and 2022, the Company's directors consider that the requirements established in
the granting resol utions have been met.
Euros
2023
Amount Revenue recognized in:
Lan ) o
) Previous ) Balance at 31 Net of tax
Capital years Exercise December effect
of 2023
Xunta de Galicia- Ministry of Environment 8.691.63 268043 260,76 4.426.59
5.750.44 Environment, Territory and Infrastructures
86916 3 _268043 260.76 5750 44 4:426.59
Euros
2022
Amount Revenue recognized in:
i
] Previous ] Balance at 31 Net of tax
Capital years Exercise December effect
of 2022
Xuntade Galicia- Ministry of Environment 8.601,63 o iy . 241967 4.614,39
260,76 6.011,20 nvironment, Territory an
Infrastructures
- 4.614,39
8.691.63 2.419,67 260,76 6.011,20

0 , .

An operating subsidy in the amount of EUR 14,000 (EUR 0.00 in 2022) was received in 2023.
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The accompanying notes form part of the financial statements for 2023.
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9 . . iabilitiest
(@) Classification of financial liabilities by category

The classification of financia liabilities by category and class, as well as the comparison of fair value and
book value is shown below:

2023
Euros
At amortized cost or cost
No colTient Current Total
Debits and payables
Debts with credit institutions 1.175.365,49 965.304,18 2.140.669,67
Payable to group and associated companies 10.181.655,81 7.749.442,42  17.931.098,23
Other financia liabilities 81.003,56 2.251,37 83.254,93
Trade and other payables
Suppliers 109.676,08 109.676,08
Staff 9.233,54 9.233,54
11.438.024,86 8.835.907,59 20.273.932,45

Total financial liabilities

Long-term debt with group and associated companies includes a loan of 10,000,000 euros that was formalized in
2021 with agroup company. Thisloan maturesin full in 2031 and will accrue interest at market rates.

Other short-term financial liabilities include, a December 31, 2023, a dividend asset payable to group
companies in the amount of €0.00 (€1,154,22853 in 2022).

2022
Euros
At amortized cost or cost
Non-current Current Total
Debits and payables
Debts with credit institutions 1.929.410,09 2.385.688,36 4.315.098,4E
Payable to group and associated companies 10.000.000,00 7.417.45857  17.417.458,57
Other financid liabilities 113.407,56 |.156.987,58  1.270.395, 14
Trade and other payables
Suppliers 21.419,57 21.419,57
Staff 15.847,92 15.847,92
Total financial liabilities 12.042.817,65 10.997.402,00 23.040.219,65

The Company's directors consider that the fair value of financia assets does not differ from their book value.

(b) Net gains and losses by category of financial liabilities

The amount of net gains and losses by category of financial liabilitiesis as follows:

The accompanying notes are an integral part of the financia statements for the year 2023.
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Euros
2023 2022
Debits and Debits
itemsto and

pay payables

479.14557 315.459.78

Financial expenses applying the amortized cost method

(note 21) (note 21)
(16) Einancial Debts and Trade Accounts Payable
(a) Payableto Group companies
The detail of the debtsis asfollows:
Euros
2023 2022
Non-current Current Non-current Con-iente

Ultimate parent company

Direct parent company

Dependent companies 10.181.655,81 7.749.442,42 10.000.000.00 7.417.458 57
Total 10.181.655,81 7.749.442,42 10.000.000,00 7.417.458,57

Long-term debts include aloan amounting to 10,000,000.00 euros and its interest, which maturesin full in
2031.

Includes current account receivablesfor items included in bank accounts in Cash Pooling (see note 20). These
receivables do not have a fixed maturity and bear interest at market rates.

Other short-term financial liabilities include payables for dividends payable to group companies:

2023 2022
Galnaval Transportes Maritimos, S. A 1.154.228,53
Zenitran 2000 Invest. SL.
1.154.228.5 3
(b)  FEinancial debts
The detail of the debtsis as follows:
Euros
2023 2022
Non-current Current Non-current Current
No vincll/adas
Debts with credit institutions
Loans 1.175.365,49 594.527,98 1.756.920,63 702.808,01
Debts on credit drawn down 370.776,20 172.489,46 1.675.783,13
Other financid liabilities 81.003.56 2.251,37 113.407,56 1.156.987,58
Interest on debts owed to credit institutions 7.097,22
[ |
Tota 1.256.369,05 967.555,55 2.042.817,65 3.542.675,94

Bank loans bear interest at market rates.
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The accompanying notes are an integral part of the financia statements for the year 2023.

Adf - ROAC: S0393
Page 170 of 184 "AUDITED".



31
VASCO GALLEGA HOLDING COMPANY, SL.
Abridged Notes to the Financial Statements
December 31, 2023

The amount of other short-term financial liabilities includes, as of December 31, 2023, dividend payable to
group companies in the amount of €0.00 (€1,154,228.53 in 2022), as mentioned in previous notes.

At December 31, 2023, the company has signed discount lines for atotal limit of 9,000,000 euros (9,000,000
euros in 2022), which have not been drawn down in 2023 or 2022.

At December 31, 2023, the company has signed credit facilities for a total limit of 600,000.00 euros
(2,100,000.00 euros in 2022), which were drawn down for a total amount of 370,776.20 euros at year-end
(1,848,272.59 euros in 2022), of which 0.00 euros (172,489.46 euros in 2022), matures in the long term.

At December 31, 2023, the company has signed confirming lines for a total limit of 125,000 euros (125,000
euros in 2022), which have not been drawn down in both 2023 and 2022.

Other financial liabilities include advances on loans granted by the Center for the Development of Industrial
Technology for the devel opment of various R& D& | projectsin the amounts of 81,003.56 euros non-current
and 32,404.00 euros current (113,407.56 euros non-current and 32,404.00 euros current in 2022) and items
pending application for a negative amount of 30,152.63 eurosin 2022.32,404.00 euros current (113,407.56
euros non-current and 32,404.00 euros current in 2022) and items pending application for a negative
amount of 30,152.63 euros (21,379.49 euros in 2022) corresponding to collection rights of a dissolved
company.

(c) Tradeand other pavables and other accounts pavable

Details of trade and other payables are as follows:

Euros
2023 2022
ColTient
Group
Suppliers (note 20) 69.136,23
Unrelated
Suppliers 40.539,85 21.419,57
Personnel 9.233,54 15.847,92
Tota 118.909.62 37.267,49
(d) Classification by maturity
The classification of financial liabilities by maturity is as follows:
2023
Euros
2028y
2024 2025 2026 2027 following Total
Debts
Payable to credit institutions Loans
Debts on credit drawn down Interest 594.527,98 573.993,20 443.243,49 158.128,73 1.769.893,47
Other financia liabilities 370.776,20 370.776,20
Payable to group and associated companies
B trade and other accounts payable Suppliers 2.251,37 32.404,00 32.404,00 16.195,56 83.254,93
Suppliers, group companies and associates 7.749.442.42 - 10.181.65581 17.931.098,23
Personnel
109.676,08 109.676,08
f Iotal financial liabilities
9.233,54 9.233,54

8.835.907,59 606.397,20 475.647,49 174.324,36  10.181.65581 20.273.932,45

The accompanying notes form part of the financial statementsfor 2023.
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2022
Euros
2027y
2023 2024 2025 2026 Next Total
Debts
Debts with credit institutions
Loans 702.808,01 596.190,92 569.911,93 436.054.05 154.763.73  2.459.728,64
Debts on credit drawn down 1.675.783,13 172.489,46 1.848.272,59
Interests 7.097,22 7.097,22
Other financia liabilities 1.156.987,58 32.404,00 32.404,00 32.404,00 16.19556  1.270.395,14
Payable to group companies and associates 7.417.458,57 - 10.000.000,00 17.417.458,57
Trade and other payables
Suppliers 21.419,57 21.419.57
Suppliers, group companies and associates
Staff 15.847.92 15.847,92
Total financial liabilities 10.997.402,00 801.084,38 602.315,93 468.458,05 10.170.959,29 23.040.219,65
a7 . : .
The detail of balances with Public Administrationsis as follows:
Euros
2023 2022
Non-current CotTient Non-current Current
Assets
Deferred tax asset 348.429,89 329,603.18
Value-added tax and similar taxes
Grants, donations and legacies
Corporate income tax 1.142,35 1,142.35
Tax Authorities, Receivable for Withholding Taxes
Withholdings
Tota 348.429.89 1.142 35 329.603.18 1.142,35
Liabilities
Deferred tax liabilities 1.465, 17 1.538, 13
Tax Authorities, VAT Payable 152.612,93 105.847,2¢
Taxes Receivable for Withholding Taxes, 31.223.74 26.872.63
Taxes Receivable for Withholding Taxes,
Taxes Payable for Withholding Taxes.
Tax Authorities, Creditor for IS (207,48) (207,48)
Creditor Social Security 37.468,38 22.971,8¢
Total 1465, 17 221.097,57 1.538,13 155.484,27

The Company has the following years open for inspection by the tax authorities for the main taxes applicable to it:

ImQ.uesto
Corporate income tax
Value Added Tax
Personal income tax
Tax on Economic Activities
Socia Security

The accompanying notes form part of the financial statements for 2023.
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Income tax

As a result, among others, of the different possible interpretations of current tax legislation, additional liabilities
could arise as aresult of an inspection. In any case, the Company'sdirectors consider that such liabilities, should
they arise, would not significantly affect these financial statements.

During the current fiscal year the Company has paid corporate income tax in accordance with the special regime
for groups of companies provided for in the Special Tax Consolidation Regime, whose parent company is

MARE INICIATIVAS EMPRESARIALES, S.L.

Dueto thedifferent treatment that the tax | egid ation allows for certain transactions, the accounting result differs
from the taxable income for tax purposes. The reconciliation between the net amount of income and
expenses for the year and the taxable income is presented below:

Balance of income and expenses for the year

Corporate income tax
Permanent differences
negative adjustments
Temporary dilutions
originating in prior years
With exercise origin
Consolidation adjustments: eliminations

Taxableincome

Adjustment for the determination of the 81 of the

group (DA 1R LIS)

Total tax payable prior to 25%
Deductions

Withholdings and payments on account

Tax receivable from Mare

Corporate income tax 2023

Balance of income and expenses for the year

Corporate income tax
Permanent differences
negative adjustments
Temporary differences
originating in prior years
With exercise origin
Consolidation adjustments: eliminations

Taxableincome

Full payment prior to 25%.
Deductions
Withholdings and payments on account

Cuenta por cobrar con Zenitran por Impuesto

Corporate income tax 2022

2023
Euros
Profit and loss statement
Increases Decreases Net
223.136,09 223.136,09
(37.018,23) (37.018,23)
93.907,16 (425.460,11) (331.552,95)
(1.174,13) (1.174,13)
7733 7733
8 8

317.816,62 (463.652.472 (145.835,84)
73.304,61
(18.132,81)
(58,71)
(1.418,67)
(19.610,19)

2022

Euros

Profit and loss statement
Increases Decreases Net
(109.779,81) (109.779.81)
(99.057,16) (99.057,16)
14.975,24 (35.783,12) (20.807,88)
(1.174,49) (1.174.49)
7733 8 7733 8
{94.031.20) 136.014.76) 230.045,95
(57.511,49)
(58,72)
(572.74)
(58.142,95)

The accompanying notes are an integral part of the financia statements for the year 2023.
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The positive permanent differences that correspond, firstly, to donations not deductible for corporate income tax purposes
in the amount of 440 euros, secondly to fines and penalties not deductible for tax purposes in the amount of 3,435.12
euros, thirdly to impairment losses for bad debts not deductible for tax purposesin the amount of 68,759.03 euros, and
fourthly to the management expenses established in Article 21 of the Corporate Income Tax Law.3,435.12 euros,
thirdly with non-deductible bad debt impairment losses amounting to 68,759.03 euros and fourthly with the
management expenses established in article 21.1 O of the LIS in relation to the dividends received during the year
amounting to 21,273.01 euros.

Asfor the negative permanent differences that correspond, firstly, to the exemption of dividends received, amounting
to 425,460.11 euros. The negative temporary differences derive from the reversal of the limitation of
amortizations made in the years 2013-2014 and amount to €1,174.13.

Finally, the company has applied deductions for reversal of measuresin the amount of 58.71 euros and has generated
a deduction in the amount of 129.50 euros which has not been applied in the year 2023 due to insufficiency of
the total quota of the consolidation group of which the company isa member.

The relationship between income tax income and income for the year is detailed below:

Euros

2023 2022
Efai :xng:‘ of income and expenses for the year before 186.117,86 (208.836,97)
Pending Differences (331.552,95) (20.034,51)

(145.435,09) (228.871.48)
Adjustment for the determination of the 81
of the group (DA 192LI1S) 73.304,61
Tax at 25%. (18.032,62) (57.217,87)
Deductions and alowances for the year (58,71) (58,72)
current
Tax expense (income) (18.091.33) (57.276,59)

Although the parent company of the tax group will file the corporate income tax return for the group on a
consolidated basis, the different companies that make up the group will aso file their own individua tax
returns.

As aresult of the Company's inclusion in the Special Regime for groups of companies, the calculation of
individual income tax takes into account the eliminations of the results from transactions carried out during
the year between the companies forming part of the group as well as the incorporation of eliminations
carried out in previous years.

The detail of income tax income is as follows:

2023 2022
Tax colTient 18.191,52 57.570,22
Deferred tax 18.826.7 1 (293.62)

37,0182 3 57.276.59

The detail of deferred tax assets and liabilities by type of asset and liability is as follows:

The accompanying notes to the financial statements are part of the annual accounts for fiscal year 2023.
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Euros
2023 2022
Effect Effect
Base tax Base positive
Deferred il11plledosliabilities
Non-deductible [oan impairment losses 835.591,32 208.897,83 835.591,32 208.897,83
Consolidation adjustments 83.628.88  20.907,22 83.628,88 20.907,22
Consolidation eliminations 399.192,52  99.798, 13 399.192,52  99.798,13
Others 75.306,84 18.826,71 0.00 0,00
1.393.719,56 ,89 1.318.412,72 329.603,18
Liabilities for deferred i111plles/or deferred
i111plieso
Capital subsidies 5.860,68 1.465,17 6.152,52 1.538,13
Consolidation adjustments 0,00 0,00 0,00 0,00
Equity inincome of associated companies 0,00 0,00 0,00 0,00
Freedom of depreciation 0,00 0,00 0,00
5.860,68 1.46517 6.152.52 1.538,13

(18) Balances and transactions with related companies

(a) Balanceswith related parties

The detail of balances receivable and payable from and payable to group companies and related partiesis as follows:

Outstanding balances with related Ultimate Parent company Other companiesin the
putesin fiscal year 2023 controlling entity dit-ccta 21 1Il EO
NON-CURRENT ASSETS

Long-term investmentsin group and
associated companies

Equity instruments Loans 19.140.122.51
and advances to third 2.494.104,59
parties
CURRENT ASSET
Trade and other receivables
Customers for sales and services 1.448.650,33

Short-term investments in group and
associated companies

L oans to group companies 42.135,83 486.793,52

Other financial assets Short-term 1.272.744.77 2.689.441,36

financial investments
Other financial assets

NON-CORRECT PASSIVO
Payable to group companies and
long-term associates 10.181.655.81
CURRENT LIABILITIES
Short-term debt

Short-term debts with group and
associated companies 7.749.442,42

The accompanying notes are an integral part of the financia statements for the year 2023.
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Balances payabletorelated partiesin  Ultimate Direct parent entity Ot.-group
fiscal year 2022 controlling companies
entity

NON-CURRENT ASSETS

Long-term investmentsin group and
associated companies

Heritage facilities 19.122.014.55

Loans to third parties 2.765.502,09

CURRENT ASSET
Trade and other receivables
Customers for sales and services
of services 1.000.000,00 122.800,61

Short-term investments in group and
associated companies

Loans to gmpo companies

6.111,16 376.903,87

Other financial assets 828.142,96 349.295,60 3.602.447,79
Short-term financial investments

Other financial assets 1.530.107,63
NON-CURRENT LIABILITIES
Long-term debts with group and
associated companies 10.000.000.00
CURRENT LIABILITIES
Short-term debt

Other financia liabilities 1.154.228,53 29.644,95
Short-term debts with group and
associated companies 7.417.458,57

The accompanying notes are an integral part of the financia statements for the year 2023.
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(b) Company transactions with related parties

Theilllpoltes of the Company's transactions with related parties are asfollows:

Related party Ultimate
. o ; Parent company .
transactionsin fiscal controlling . Other group companies
: direct
year 2023 entity

Provision of services 2.563.664,00
Leaseincome
Ancillary income and 2.324,40 74.389,92
ot.he.r current mmagemmt 279.068,88
Dividends received 137,87
Accrued but uncollected 425.460,11
interest income

4213583 163.070,03
Reception of services 901.478,00 130.415,92
Purchases of non-
current assets 10.892,99
Interest expense
accrued but not paid 397.335,93

—Guarantees Received
2.143.014,00

Guarantees Provided
(note 221)

1.262.261.00
T

Related party transactionsin the Parent company in Direct parent Other companiesin the
fiscal year 2022 L ast entity 0
Provision of services 1.782.742,57
Revenues from all "endorsements 1.859,52 1.859,52 74.389,92
Ancillary and other current revenues 216.255,87
Dividends received
Accrued but uncollected interest income 7.583,12
6.111,16 113.259,02
Receipt of services 507.556,06 76.182.88 92.069,22
Purchases of non-current assets 32.890,00
Interest expense accrued but not yet accrued
agates 190.907,67
Guarantees Received 9.874.454,00
Guarantees Provided (note 22) 5.672.482,00

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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(c) Information relating to the members of the Board of Directors and senior management personnel of the
Company

During the year ended December 31, 2023, the Company's directors received remuneration totaling
€901,478.00.

During the year ended December 31, 2022, the Company's directors have received remunerations for atotal
amount of 583,738.94 euros.

As of December 31, 2023 and 2022, there are no balances for advances or |oans granted to members of the
Board of Directors or Senior Management of the Company.

(19) Revenuesand Fxpenses

(a) Net sdesrevenue

The detail of net sales by category of activity is asfollows:

Euros
2023 2022
Income from services rendered (note 20 (b)) 3.859.341,98 1.782.742,.57
Dividend income (note 10) 425.460,11 7.583,12
Interest income (note 11) 208.857,88 119.370,18
For disposal of investments and other
4.493.659,97 1.909.695,87

The interest income included under this heading, 208,857.88 euros (119,370.18 euros in 2022), corresponds to
financial income from group and associated companies (see note 20 (b)).

(b)  Other operating income

The detail of other operating incomeis asfollows:

Euros
2023 2022
Operating subsidies (note 15) 14.000,00 0,00
Rentals
Group (note 8 and 20(b)) 78.108,96 78.108,96
Income from miscellaneous services 28091191 224.929,0 9
373.0208 7 303.038,05
(c) Personnel expenses
The detail of personnel expensesis asfollows:
Euros
2023 2022

Wages, salaries and similar 661.466,41 561.603,37

Indemnifications

Socia Security at the company's expense 186.093,00 152.675,71

Other social expenses 32.18690 3328891

879.746,31 747.567.99

(d) Other operating expenses

The detail of other operating expensesis asfollows:

The accompanying notes to the financial statements are part of the financia
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Abridged Notes to the Financial Statements
December 31, 2023
Euros

2023 2022
Other current management expenses 277.217,70 218.993,74
External services 1.429.723,44 1.028.015,55
Tributes 7.646,12 7.176,63
Los_ses, impai _rment and changes in allowances for 79.267.58
trading operations
Interest expense, group (note 20 b) Interest 397.342,96 190.907,67
expense 81.802,6 124.552

1 11

2.273.000.41 1.569.645.70

(20) . A

The Company has contingent liabilities for bank guarantees and other guarantees related to the normal course of
business. At December 31, 2023 the Company has guarantees provided to group companies for atotal amount

of €1,368,861.00 (€5,672,482.00 in 2022).

At December 31, 2023, the Company has guarantees with financial institutions to third parties for an amount of

191,098.37 euros (186,864.61 euros in 2022).

The Company's management does not anticipate that a significant liability will arise as aresult of these guarantees.

(21) Lnformation about empicados

The average number of employees of the Company during fiscal 2023 and 2022, broken down by category, is as

follows:
2023 2022
Graduates 10,77 9,63
Graduate medium grade 2,88 113
Administrative Officer 3,00 2,88
Janitor 0,63 0,63
Administrative Assistant 2,00 111
19.27 1. 38

In accordance with the provisions of Law 3/2007 of March 22, 2007 on the effective equality of women and men,
which came into force on March 24, 2007, the distribution by gender of the company's personnel at the end of
the fiscal year is asfollows: | 7 women, of whom 17 are permanent employees (15 women in 2022, of whom 14
are permanent and | istemporary) and 3 men, of whom | istemporary (2 men in 2022, of whom 2 were permanent

employees).
2023 2022
Men Women Men Women
Graduates 2 9 2 7,77
Graduated middle grade 3 2
Administrative Officer 3 2,88
Janitor 1 0,63
Auxiliary
Administrative L ! 2
Tota 3 17 2 15,28

The accompanying notes are an integral part of the financia statementsfor the year 2023.
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Abridged Notes to the Financial Statements
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(22) Infor mationJ)ilcdioambicntal

Due to the nature of the Company's activity, it has not been necessary to incur any expenses related to the protection
and improvement of the 111environment.

The Company has no environmental liabilities, expenses, assets, provisions or contingencies that could be significant
inrelation to its net worth, financial position and results. For this reason, no specific disclosures on environmental
issues are included in this report.

There are no items relating to greenhouse gas emission rights that should be included in the Notes to the Financial
Statements in accordance with the resolution of February 8, 2006 of the ICAC (Spanish Accounting and Audit
Institute).

(23) Audit Fees
The firm auditing the Company's financial statements has accrued fees and expenses for professional services as
follows:

Euros
2023 2022

For audit services 3.200,00 2.800,00

3.200,00 2.800,00

The amount indicated in the table above includes all fees for services rendered during fiscal years 2023 and
2022, regardless of the time of invoicing.

(24) Subsequent Events

No noteworthy post-closing events have been detected.

The accompanying memorandum is part of the financial statements for fiscal year 2023.
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VASCO GALLEGA HOLDING COMPANY, SL.

Diligence of Signatures

Thejoint and several administrators of Vasco Gallega Sociedad de Cartera, S.L. on March 30, 2024 and in
compliance with the requirements established in Article 253.2 of the Consolidated Text of the Capital
Companies Act and in Article 37 of the Code of Commerce, proceed to prepare the annual accounts for
the year from January 1, 2023 to December 31, 2023.

In Vigo, on March 30, 2024 Sole

Administrator,

| /
Miare Imiciativas I-'nl|$ﬁé’i;|}]

Heprescnimla :-.1; i{:ﬁi{-ﬁu Malﬁj.lé:-' Hehoredo

&
g
[=
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Anti-Bribery Training .
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ETHIXBASE 360 > Ethixbase360 Anti-Bribery Training

This is to certify that on
24 July 2023

Elena Rodriguez
has successfully completed the coursework and the

examination for the Ethixbase360 Anti-Bribery Training and
has thereby earned this certificate.
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EMAIL:
info@tpms.ethixbase360.com

WEBSITE:
www.ethixbase360.com

ETHIXBASE360

151 West Street Suite 303
Annapolis, MD 21401
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