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Auditors' Report on the Abridged Annual Accounts issued by an 
independent auditor 

To the Sole Shareholder of  
TAMARINDO VECTOR, S.L.U.  
On request of Mr. llja Hagins, Sole Director. 

Opinion 
We have audited the abridged annual accounts of (hereinafter the Company), which 
comprise the balance sheet at 31 December 2023, the profit and loss account and the 
notes to the financial statements, all of which are abridged, for the year then ended.  

In our opinion, the accompanying abridged annual accounts give, in all material respects, 
a true and fair view of the Company's equity and financial position at 31 December 2023 
and of its results for the year then ended, in accordance with the applicable financial 
reporting framework (as identified in note 2 to the abridged annual accounts) and, in 
particular, with the accounting principles and criteria set out 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 relation to the audit of the abridged annual accounts section of our 
report.  

We are independent of the Company in accordance with the ethical requirements, 
including independence requirements, applicable to our audit of the abridged annual 
accounts in Spain, as required by the regulations governing the audit activity. In this 
respect, we have not provided services other than auditing 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. 



Significant matters 
The audit matters of most significance are those matters that, in our professional 
judgement, have been identified as the most significant risks of material misstatement in 
our audit of the abridged annual accounts for the current period. These risks have been 
addressed in the context of our audit of the abridged annual accounts as a whole, and in 
forming our opinion thereon, and we do not express a separate opinion on those risks. 
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Short and long-term loans and credits to third parties 

The company's main corporate purpose is mainly the granting of loans and credits, as 
indicated in notes 5.1 and 5.2 of the accompanying abridged notes to the consolidated 
financial statements. On the assets side of the abridged balance sheet, the company 
presents short-term and long-term loans to third parties amounting to 2,378 thousand 
euro at 31 December 2024 (1,641 thousand euro in 2023). These assets represent 71% of 
the total assets of the abridged balance sheet in 2024 (79% in 2023), which is why they 
have been considered as a relevant aspect of the audit. 

Our audit approach included mainly substantive testing. The main procedures performed 
included, inter alia, the following: 

• Verification and review of the accounting criteria and the procedures established
for the recording and valuation of loans, checking that they comply with the
criteria established in the applicable accounting regulations.

• For a sample of transactions, we checked the correct recording of additions and
deletions during the year and, in particular, for deletions due to transactions
transferred to a loan securitisation platform, we carried out the following
verifications:

• Reading and understanding the contracts associated with the transfer
operation carried out, as well as the analysis carried out by the Company,
with the support of a management expert, on the derecognition of the
assets transferred.

• Reconciliation of the ancillary records relating to the amounts transferred
with the accounts.



• For a sample of asset-backed securities issued, review of the ‘Final terms -
issue’, reconciliation with the balances transferred by the Company and
recalculation of the income associated with the transfer of assets.

• Recalculation of interest income and penalties accrued on the loans granted.

• Request of the appraisals requested at the time of the initial granting of the
transaction to check the Loan To Value (‘LTV’) indicator of such collateral and
verify that its recoverable value is higher than its book value, for the purpose of
determining, if applicable, the need to record impairment losses on these loans.

We have finally verified that the accompanying notes to the financial statements include 
the disclosures required by the applicable financial reporting framework. 

Responsibility of the Sole Director in relation to the abridged annual accounts 
The Sole Director is responsible for the preparation of the accompanying abridged annual 
accounts, so that they give a true and fair view of the Company's net worth, financial 
position and results, in accordance with the regulatory financial reporting framework 
applicable to the Company in Spain, and for such internal control as is considered 
necessary to enable the preparation of abridged annual accounts that are free from 
material misstatement, whether due to fraud or error. 
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In preparing the abridged annual accounts, the Sole Director is responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as appropriate, going 
concern matters and using the going concern basis of accounting unless the Sole 
Director intends to liquidate the Company or cease operations, or there is no realistic 
alternative. 

Auditor's responsibilities for the audit of the abridged annual accounts 
Our objectives are to obtain reasonable assurance about whether the abridged annual 
accounts 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 does not guarantee that an audit 
conducted in accordance with Spanish auditing standards 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 of users taken on the basis of the abridged annual accounts.  

As part of an audit in accordance with the regulations governing the auditing of accounts 
in Spain, we apply our professional judgement and maintain an attitude of professional 
scepticism throughout the audit. We also 

• Identify and assess the risks of material misstatement of the abridged annual
accounts. 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 because fraud
may involve collusion, forgery, intentional omissions, deliberate misstatements,
intentional misrepresentations, or the circumvention of internal control.

• 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 Company's internal
control.

• Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
sole director.

• Conclude on the appropriateness of the sole director's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether 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 annual accounts 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 cause the Entity to cease to be
a going concern.
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• Assess 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 communicate with the Company's sole director 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 identify in the course of the audit. 

Of the significant risks that have been reported to the Sole Director, we have identified 
those that were of most significance in the audit of the abridged financial statements for 
the current period and which are, accordingly, the risks considered to be the most 
significant.  

We describe these risks in our auditor's report unless legal or regulatory provisions 
prohibit public disclosure. 

Madrid, August 2025 
Forvis Mazars Auditores, S.L.P. 
ROAC No. S1189 

[Signature] 

Breogán Porta Macía 
ROAC NO. 22151 

Doña Iria María Sánchez-Ferragut Brea, 
Traductora-Intérprete Jurada de inglés 
nombrada por el Ministerio de Asuntos 
Exteriores, Unión Europea y Cooperación, 
certifica que la que antecede es traducción 
fiel y completa al inglés de un documento 
redactado en español. 
Pontevedra, 2 de septiembre de 2025 

Mrs. Iria María Sánchez-Ferragut Brea, 
Sworn Translator and Interpreter of 
English appointed by the Spanish Ministry 
of Foreign Affairs, European Union and 
Cooperation in 2014 (no. 10784), hereby 
certifies that the preceding translation is a 
true and complete translation into English 
of an original copy of a document drafted 
in Spanish. Signed in Pontevedra, on  
2 September 2025. 
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Abridged balance sheet of Tamarindo Vector S.L.U. at 31 December 2024 and 2023 

ASSETS  NOTES 2024 2023(*) 
A) NON-CURRENT ASSETS

Intangible fixed assets - - 
Tangible fixed assets - - 
Investment property - - 
Long-term investments in group and associate companies 5.1 70,177 - 
Loans to companies 70,177 0 
Long-term financial investments 5.1 477,018 559,831 
Loans to third parties 477,018 559,831 
Deferred tax assets - - 

B) CURRENT ASSETS 2,806,817 1,507,416 
Trade debtors and other accounts receivable 7.1 219,526 11,521 
Trade receivables for sales and services - - 
Sundry accounts receivable 219,526 10,903 
Current tax assets - 618 
Other receivables from public authorities 0 0 
Short-term investments in group and associate companies 5.2 0 67,144 
Short-term loans and advances to companies 0 67,144 
Short-term financial investments 5.2 1,900,924 1,108,748 
Loans and advances to companies 1,900,924 1,108,748 
Cash and cash equivalents 686,367 320,003 
Liquid assets 686,367 320,003 
TOTAL ASSETS (A+B) 3,354,013 2,067,247 

Notes 1 to 14 in the accompanying notes form an integral part of the abridged balance sheet at 31 
December 2024. 

(*) The information for the financial year 2023 is presented solely and exclusively for comparative 
purposes. 
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Abridged balance sheet of Tamarindo Vector S.L.U. at 31 December 2024 and 2023 

SHAREHOLDERS’ EQUITY AND LIABILITY  NOTES 2024 2023(*) 
EQUITY 29,359 653 
Shareholders’ equity 8 29,359 653 
Capital 3,000 3,000 
Registered capital 3,000 3,000 
Reserves (39,178) (11,633) 
Legal reserve 600 600 
Other reserves (39,778) (11,633) 
Prior years’ results 9,286 (12,482) 
Remaining balance 21,768 - 
(Negative results of previous years) (12,482) (12,482) 
Profit/loss for the year 56,252 21,768 
NON-CURRENT LIABILITIES 1,757,364 1,751,312 
Long-term payables to group and associated companies 6.1 1,756,498 1,750,446 
Deferred tax liabilities 9.2 866 866 
CURRENT LIABILITIES 1,567,290 315,282 
Short-term payables to group and associated companies 6.2 - 255,841 
Short-term payables 6.2 1,482,932 10,132 
Other short-term payables 1,482,932 10,132 
Trade and other payables 7.2 84,357.99 49,308 
Sundry accounts payable 69,103 40,802 
Other payables to public authorities 15,255 8,507 
TOTAL EQUITY AND LIABILITIES 3,354,013 2,067,247 

Notes 1 to 14 in the accompanying notes form an integral part of the abridged balance sheet at 31 
December 2024. 

(*) The information for the financial year 2023 is presented solely and exclusively for comparative 
purposes. 
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Abridged Profit and Loss Account of Tamarindo Vector, S.L.U. 
at 31 December 2024 and 2023 

PROFIT AND LOSS ACCOUNT  NOTES 2024 2023(*) 
A) CONTINUING OPERATIONS

Net turnover 10.1 370,526 276,755 
Personnel expenses 10.2 (18,132) (16,509) 
Wages, salaries and similar 
Social Security contributions 

(15,160) 
(2,972) 

(12,546) 
(3,963) 

Other operating expenses 
External services         

10.3 (179,357) 
(175,708) 

(168,768) 
(164,153) 

Taxes (3,649) (4,615) 
Other results (933) (4,814) 
A.1) OPERATING INCOME 172,103 86,663 
Financial income 
b) From markable securities and other financial instruments
b1) From group and associated companies
b2) From third parties
Financial expenses

10.4 

10.5 

3,700 
3,700 
3,033 

667 
(105,422) 

7,558 
7,558 
3,025 
4,533 

(66,299) 
a) For debts with group and associated companies
b) For debts to third parties

(105,422) 
- 

(64,899) 
(1,400) 

A.2) FINANCIAL RESULT (101,722) (58,741) 
A.3) PROFIT BEFORE TAX 70,381 27,923 
12. Income tax 9.1 (14,130) 6,155 
A.4) PROFIT FOR THE YEAR FROM CONTINUING
OPERATIONS

56,252 21,768 

A.5) PROFIT FOR THE YEAR 56,252 21,768 

Notes 1 to 14 in the accompanying notes form an integral part of the abridged balance sheet at 31 
December 2024. 

(*) The information for the financial year 2023 is presented solely and exclusively for comparative 
purposes. 
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Tamarindo Vector, S.L.U. 

Annual Report for the Year Ended 31 December 2024 

1. Activity of the company

Tamarindo Vector, S.L.U., hereinafter the “Company”, was incorporated on 16 January 2019 for an 
indefinite period of time, according to a public deed granted by the notary Mr. Ricardo Manén 
Barceló, under record number 243. Its registered office and tax domicile is currently located at 
PASEO DE GRACIA, 95, 5, 1, 08007, BARCELONA, SPAIN. 

It is registered in the Registrar of Companies of Barcelona in volume 46738, document 75, page B-
529342, 1st entry, dated 16 January 2019. It has been assigned the C.I.F. [Tax Identification 
Certificate] number B-67360305. 

The Company’s corporate purpose is: 

a) The granting of mortgage loans or credits, in accordance with the provisions of Law 5/2019,
of 15 March, regulating real estate credit contracts.

b) The granting of mortgage loans or credits in the form of deferred payment, opening of credit 
or any other equivalent means of financing, in accordance with the provisions of Article 1
of Law 2/2009 of 31 March, which regulates the contracting with consumers of mortgage
loans or credits and intermediation services for the conclusion of loan or credit contracts.

c) The granting of mortgage loans or credits in general.

d) The purchase of real estate for subsequent sale and resale to third parties, both of buildings
and of single-family houses, flats, plots of land, rural and urban properties, and the
rehabilitation of properties for subsequent transfer. Rental (non-financial active) of all types 
of real estate. Also intermediation in the purchase, sale, construction, refurbishment and
leasing (non-financial active) of real estate in whole or in part, not assuming its own risks
and operating on behalf of third parties, as well as the administration of all kinds of
properties.

e) Bidding in all types of auctions, whether judicial, public or private, in its own name or on
behalf of third parties.

 The current activity of the company is in line with its corporate purpose. 

On 4 March 2019, it was entered in the registrar of companies that, without having the status of 
credit entities, carry out mortgage loan or credit contracting or intermediation activities for the 
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conclusion of loan or credit contracts with consumers in accordance with the provisions of Law 
2/2009 of 31 March. 

On 29 June 2020, TAMARINDO VECTOR, S.L.U. was registered in the Registry of Real Estate Lenders 
of the Bank of Spain under code number D123, as a real estate lender, in accordance with the 
provisions of Article 27 et seq. of Law 5/2019, of 15 March, regulating real estate credit contracts. 

[Information given on the sixth page of true copy of document written in Spanish] 

The life of the Company is indefinite and commenced operations on the day of the execution of 
the public deed of incorporation. The Company closes its financial year on 31 December of each 
year. 

The Company is a sole proprietorship and complies with all obligations under commercial law. 

The functional currency in which the company operates is the euro. For the preparation of the 
abridged annual accounts in euro, the criteria established in the Spanish General Accounting Plan 
have been followed, as set out in section 4 ‘Recording and valuation rules’. 

2. Basis of presentation of annual accounts

2.1. True and fair view. 

The regulatory financial reporting framework applicable to the Company is as set out in: 

- The Code of Commerce and other commercial legislation.
- The General Accounting Plan approved by Royal Decree 1514/2007 and its modifications

and adaptations.
- The mandatory rules approved by the Accounting and Auditing Institute (ICAC) in

development of the General Accounting Plan and its complementary rules.
- Royal Legislative Decree 1/2010, of 2 July, approving the Consolidated Text of the General

Accounting Plan.
- All other applicable Spanish accounting legislation.

The accompanying abridged financial statements for 2024 have been prepared by the directors on 
the basis of the Company’s accounting records at 31 December 2024.  

As a result of the business activity described in note 1 to these abridged annual accounts, it was 
considered that the interest and fees received on the financing granted should be recognised in net 
turnover. This is due to the fact that the activity of granting mortgage loans to third parties is the 
only activity carried out by the entity and, therefore, it is considered to be the ordinary activity that 
generates the entity’s regular and periodic income.  

The attached abridged financial statements will be submitted for approval by the Sole Shareholder 
and are expected to be approved without modification. The abridged financial statements for the 
previous year were approved by the Sole Shareholder on 31 May 2024. 



7 

2.2. Critical aspects of uncertainty assessment and estimation. 

In preparing the accompanying abridged annual accounts, estimates were made by the Company’s 
Sole Director in order to measure certain of the assets, liabilities, income, expenses and 
commitments reported herein. These estimates relate basically to: 

- The market value of certain financial instruments (Note 5).

[Information given on the seventh page of true copy of document written in Spanish] 

- The calculation of provisions, as well as the probability of occurrence and the
amount of undetermined or contingent liabilities (Note 5).

- The assessment of possible impairment losses on certain assets (Note 5).

Although these estimates have been made on the basis of the best information available at year-
end 2024, future events may make it necessary to change these estimates (upwards or downwards) 
in the coming years, if necessary prospectively. 

As of 31 December 2023, the Company had equity of less than half of its share capital, thereby 
falling within one of the scenarios set out in article 363 of the Law on Capital Companies. In this 
regard, the directors considered that the company's activity would continue as normal, given that 
they have the financial support of their sole shareholder, who undertook to provide all the 
necessary support for the entity to continue its activity. At 31 December 2024, the situation has 
reversed and the Company is no longer in this situation, having generated positive results during 
this financial year. 

Based on the above, these abridged annual accounts are prepared on a going concern basis. 

2.3. Comparison of information. 

For comparative purposes, the balance sheet items for the previous year are presented. 

As indicated in section 2.1, the profit and loss account for 2023, which is shown for comparison 
purposes only with the figures for 2024, does not correspond to those drawn up by the directors.  

2.4. Assets and liabilities included in several balance sheet items. 

There are no asset and liability items recorded in two or more items of the abridged balance sheet. 

2.5. Changes in accounting policies. 

There have been no significant changes in accounting policies compared to those applied in the 
previous fiscal year. 

2.6. Correction of errors. 

There have been no material adjustments due to prior years’ errors affecting the company’s equity. 
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2.7. Materiality. 

In determining the disclosures to be made in this short-form report on the various items of the 
financial statements or other matters, the Company, in accordance with the Conceptual Framework 
of the Spanish General Accounting Plan, has taken into account materiality in relation to the short-
form financial statements for the year 2024. 
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Appropriation of profit 

The proposed appropriation of profit for the financial year 2024 made by the Sole Director of the 
Company and to be submitted to the Sole Shareholder for approval is as follows: 

Euros Euros 

2024 2023 

To  legal reserve - - 
To offsetting prior years’ losses 56,252 21,768 
To prior years' results 

Total 56,252 21,768 

3. Recording and valuation standards

The main recording and valuation rules used by the Company in preparing its abridged annual 
accounts for 2024, in accordance with those established by the Spanish General Accounting Plan, 
were as follows: 

3.1. Financial Instruments. 

Recognition and classification of financial instruments: 

The Company classifies financial instruments on initial recognition as a financial asset, financial 
liability or equity instrument in accordance with the substance of the contractual arrangement and 
the definitions of a financial asset, financial liability or equity instrument. 

The Company recognises a financial instrument when it becomes a party to the contract or legal 
transaction in accordance with the provisions of the contract or legal transaction, either as the 
issuer or as the holder or acquirer of the instrument.  

For valuation purposes, the Company classifies financial instruments into the following categories: 
financial assets and liabilities at fair value through profit or loss - those initially designated are 
separated from those held for trading and those mandatorily measured at fair value through profit 
or loss; financial assets and liabilities measured at amortised cost; financial assets measured at fair 
value through equity. In addition to equity instruments designated as such, other financial assets 
and financial assets measured at cost.  

The Company classifies financial assets at amortised cost and at fair value through equity, except 
for designated equity instruments, in accordance with the business model and the characteristics 
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of the contractual cash flows. The Company classifies financial liabilities as measured at amortised 
cost, except those designated at fair value through profit or loss and those held for trading. The 
Company classifies a financial asset or liability as held for trading if: 

- It is originated, acquired, issued or assumed principally for the purpose of selling or
repurchasing it in the near term;
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- On initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which there is evidence of recent actions to realise gains in the
near term;

- It is a derivative financial instrument, provided that it is not a financial guarantee contract
and has not been designated as a hedging instrument;

- It is an obligation of the Company in a short position to deliver financial assets that have
been lent to it.

The Company classifies a financial asset at amortised cost (including when it is held for trading) if it 
is held under a business model whose objective is to hold the investment to receive cash flows from 
the performance of the contract, and, in addition, contractual terms of the financial asset give rise, 
at specified dates, to cash flows that are solely payments of principal and interest on the principal 
amount outstanding. 

The Company classifies a financial asset at fair value through equity if it is held within a business 
model whose objective is achieved by obtaining contractual cash flows and selling financial assets 
and, in addition, the contractual terms of the financial asset give rise, at specified dates, to cash 
flows that are solely payments of principal and interest on the principal amount outstanding. The 
Company has no financial assets in this category.  

The business model is determined by the Company’s key personnel and the way in which they jointly 
manage groups of financial assets to achieve a particular business objective. The Company’s 
business model represents how the Company manages its financial assets to generate cash flows.  

The Company classifies the following financial assets at cost: 

(a) Investments in the equity of group companies, jointly controlled entities and associates.
b) Investments in equity instruments whose fair value cannot be determined by reference to a
quoted price in an active market for an identical instrument, or cannot be reliably estimated, and
derivatives that have these investments as their underlying.
(c) any other financial asset that is initially classified in the fair value through profit or loss portfolio
when it is not possible to obtain a reliable estimate of its fair value.

 Financial assets and liabilities at fair value through profit or loss 

The Company recognises financial assets and liabilities at fair value through profit or loss initially at 
fair value. Transaction costs directly attributable to the purchase or issue are recognised as an 
expense as incurred.  

The fair value of a financial instrument at initial recognition is usually the transaction price, unless 
that price contains elements other than the instrument. In that case, the Company determines the 
fair value of the instrument. If the Company determines that the fair value of an instrument differs 
from the transaction price, it recognises the difference in profit or loss to the extent that the value 
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is obtained by reference to a quoted price in an active market for an identical asset or liability or is 
derived from a valuation technique using only observable inputs. In all other cases, the Company 
recognises the difference in profit or loss to the extent that it arises from a change in a factor that 
market participants consider in pricing the asset or liability. Subsequent to initial recognition, they 
are recognised at fair value with changes recorded in profit or loss. Changes in fair value include the 
interest and dividend component.  
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Fair value is not reduced by transaction costs that may be incurred on disposal. 

Subsequent to initial recognition, they are recognised at fair value with changes recorded in profit 
or loss. Changes in fair value include the interest and dividend component. The fair value is not 
reduced by transaction costs that may be incurred on disposal. 

Financial assets and liabilities at amortised cost 

Financial assets and liabilities at amortised cost are initially recognised at fair value, plus or minus 
transaction costs incurred. They are subsequently measured at amortised cost, using the effective 
interest rate method. The effective interest rate is the discount rate that equates the carrying 
amount of a financial instrument to the estimated cash flows over the expected life of the 
instrument based on its contractual terms and for financial assets, without taking into account 
future credit losses. Except for those acquired or originated with incurred losses, for which the 
effective interest rate adjusted for credit risk, i.e. considering credit losses incurred at the time of 
acquisition or origination, is used.  

The effective interest rate is the discount rate that exactly matches the value of a financial 
instrument to all its estimated cash flows from all sources over its remaining life. For fixed rate 
financial instruments, the effective interest rate coincides with the contractual interest rate 
established at the time of acquisition plus, where applicable, any fees that, by their nature, can be 
assimilated to an interest rate. In the case of floating rate financial instruments, the effective 
interest rate coincides with the rate of return in force for all items until the first review of the 
reference interest rate to take place. 

The following financial assets are included in this category: 

- Loans and receivables / receivables from third parties: financial assets arising from the sale of
goods or the rendering of services in the ordinary course of the company's business, or those which,
not having a commercial origin, are not equity instruments or derivatives and whose collections are
of a fixed or determinable amount and are not traded in an active market.

- Debt securities: with fixed maturity dates and determinable payments, traded on an active market
and for which the Company expresses its intention and ability to hold to maturity. This category
includes the following financial liabilities:

- Trade accounts payable: are payment obligations for goods or services that have been acquired
from suppliers in the ordinary course of business. Accounts payable are classified as current
liabilities if payments are due in one year or less (or are due in the normal operating cycle, if longer).
Otherwise, they are presented as non-current liabilities. The carrying amount of trade payables and
receivables is assumed to approximate their fair value.
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- Financial liabilities: payment obligations for financing received from third parties or group
companies. Loans are recognised at the fair value of the financing received, which is usually the
same as the nominal value.

[Information given on the eleventh page of true copy of document written in Spanish] 

Financial assets and liabilities measured at cost 

Investments in equity instruments whose fair value cannot be reliably estimated are measured at 
cost, as are derivative instruments which are linked to them and which must be settled by delivery 
of such unquoted equity instruments.  However, if a reliable measure of the financial asset or 
financial liability is available to the Company at any time on an ongoing basis, the financial asset or 
financial liability is recognised at fair value at that time, with gains or losses recognised on the basis 
of the classification of the financial asset or financial liability. 

Investments in group, associated and multigroup companies 

Group companies are considered to be those over which the Company, directly or indirectly, 
exercises control through subsidiaries, in accordance with art. 42 of the Code of Commerce. Also 
when the companies are controlled by any means by one or more natural or legal persons acting 
jointly or are under sole management by agreements or statutory clauses. Controlling the company 
helps to direct the financial and operating policies of the company in order to obtain profits from 
its activities, with potential voting rights exercisable or convertible at the end of the accounting year 
held by the company or third parties being considered for this purpose. 

Associates are defined as companies over which the Company, directly or indirectly through 
subsidiaries, exercises significant influence. Significant influence is the power to intervene in the 
financial and operating policy decisions of a company without exercising control or joint control 
over it. In assessing the existence of significant influence, the potential voting rights exercisable or 
convertible at the end of each financial year are taken into account in addition to the potential 
voting rights held by the Company or by another company.  

Multigroup companies are considered to be those that are jointly managed by the Company or one 
or more of the companies of the group, including the controlling entities or individuals, and one or 
more third parties outside the group.  

Investments in group companies, associates and jointly controlled entities are initially recognised 
at cost, which is the fair value of the consideration given, including transaction costs incurred in the 
case of investments in associates and jointly controlled entities. They are subsequently measured 
at cost, less any accumulated impairment losses.   

Impairment is calculated by comparing the carrying amount of the investment with the recoverable 
amount, which is the higher of the present value of future cash flows from the investment and the 
fair value less costs to sell. Unless there is better evidence of the recoverable amount, the equity of 
the investee is taken into account, adjusted for any unrealised gains existing at the measurement 
date (including goodwill, if any). In this regard, the present value of future cash flows arising from 
the investment is calculated on the basis of the Company’s share of the present value of the 
estimated cash flows from ordinary activities and from the final disposal or of the estimated cash 
flows expected to be received from the distribution of dividends and from the final disposal of the 
investment.  
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At least at year-end, the Company performs an impairment test for these financial assets. Objective 
evidence of impairment is considered to exist if the recoverable amount of the financial asset is less 
than its carrying amount. When this occurs, the impairment is recognised in the income statement. 

[Information given on the twelfth page of true copy of document written in Spanish] 

Reversals of impairment are recognised in subsequent periods, to the extent that there is an 
increase in recoverable amount, up to the limit of the carrying amount that the investment would 
have had if no impairment had been recognised.  

Impairment of financial assets 

A financial asset (or group of financial assets) is impaired and an impairment loss has been incurred 
as a result of one or more events that occurred after the initial recognition of the asset. That loss 
event has an impact on the estimated future cash flows of the financial asset that can be reliably 
estimated.  

The Company recognises impairment losses on financial assets at amortised cost when there has 
been a reduction or delay in the estimated future cash flows due to the debtor's insolvency.  

Likewise, in the case of equity instruments, impairment exists when the carrying amount of the 
asset is no longer recoverable due to a prolonged or significant decline in its fair value. 

Impairment of financial assets measured at amortised cost 

The amount of the impairment loss on financial assets measured at amortised cost is the difference 
between the carrying amount of the financial asset and the present value of estimated future cash 
flows. This includes any enforcement of guarantees or collateral provided by the debtor or borrower 
and excludes future credit losses that have not been incurred, discounted at the asset’s original 
effective interest rate. For floating rate financial assets, the effective interest rate at the 
measurement date is used in accordance with the contractual terms. However, the Company uses 
the market value of these assets, provided that this is sufficiently reliable to be considered 
representative of the value that could be recovered. 

An impairment loss is recognised in profit or loss and is reversible in subsequent periods if the 
decrease can be objectively related to an event occurring after its recognition. However, the 
reversal of the loss is limited to the amortised cost that the assets would have had if the impairment 
loss had not been recognised.  

The Company directly reduces the carrying amount of a financial asset when it has no reasonable 
expectation of full or partial recovery.  

The allowance for impairment of trade receivables involves a high level of judgement by 
management and the review of individual balances based on the credit quality of customers, current 
market trends and historical analysis of insolvencies at an aggregate level, as well as the value of 
collateral provided as collateral in each transaction. To determine the country-specific component 
of the individual allowance, the country's credit rating, determined on the basis of information 
provided by external agencies, is considered. In relation to the allowance derived from the 
aggregate analysis of historical default experience, a reduction in the volume of balances implies a 
reduction in allowances and vice versa. However, the Company does not recognise impairment 
allowances for balances with public authorities, financial institutions and those balances secured by 
effective collateral.  
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Current/Non-current classification of financial assets and liabilities 

In the accompanying abridged balance sheet, financial assets and liabilities are classified according 
to their maturities, i.e. those maturing within twelve months from the balance sheet date are 
classified as current, and those maturing more than twelve months as non-current. 

Loans maturing in the short term, but whose long-term refinancing is secured at the Company’s 
discretion by available long-term credit facilities, are classified as non-current liabilities.  

Offsetting principle 

A financial asset and a financial liability are offset only when the Company has an enforceable right 
to set off the recognised amounts and intends either to settle on a net basis or to realise the asset 
and settle the liability simultaneously. 

Interest and dividends received from financial assets 

Interest and dividends on financial assets accrued after the time of acquisition are recognised as 
income in the profit and loss account. Interest is recognised using the effective interest method and 
dividend income from investments in equity instruments is recognised when the Company’s rights 
to receive it have arisen. 

In the initial measurement of financial assets, the amount of explicit interest accrued but not yet 
due at that time and the amount of dividends declared by the competent body at the time of 
acquisition are recognised separately on the basis of their maturity. 

Derecognition of financial assets 

The Company derecognises financial assets when the rights to the cash flows from the financial 
asset expire or have been transferred and the risks and rewards of ownership have been 
substantially transferred. In the specific case of receivables, this is generally understood to occur if 
the risks of insolvency and default have been transferred. 

When the financial asset is derecognised, the difference between the consideration received net of 
attributable transaction costs and the carrying amount of the asset, plus any cumulative amount 
recognised directly in equity, determines the gain or loss arising on derecognition, which forms part 
of the profit or loss for the period in which the gain or loss arises. 

Conversely, the Company does not derecognise financial assets, and recognises a financial liability 
for an amount equal to the consideration received, on transfers of financial assets in which 
substantially all the risks and rewards of ownership are retained. 

Financial 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 a residual interest in the group’s equity after deducting all its liabilities. 
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3.2. Tax on profits 

Tax on profits is determined by summation of the current tax expense and the deferred tax. The 
current tax expense is established by applying the current tax rate to the taxable profit, and reducing 
the result obtained from the amount of allowances and general deductions applied in the financial 
year. 

Deferred tax assets and liabilities come from temporary differences defined as amounts expected 
to be payable or recoverable in the future and arise from the difference between the book value 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 also arise as a result of negative tax bases pending offset and credits for tax 
deductions generated and not applied. 

The corresponding deferred tax liabilities are recognised for all taxable temporary differences, 
unless the temporary difference arises from the initial recognition of goodwill or the initial 
recognition in a transaction without being a business combination of other assets and liabilities in a 
transaction that does not affect either the tax or accounting profit during its execution. 

Deferred tax assets, which are identified with deductible temporary differences, are only recognised 
if it is considered probable that the Company will have sufficient taxable income in the future to be 
cashed and do not arise from the initial recognition of other assets and liabilities in a transaction 
that is not a business combination and does not affect either the tax or accounting profit. The rest 
of the deferred tax assets (negative tax bases and deductions pending offset) are only recognised if 
it is considered probable that the Company will have sufficient taxable income in the future to be 
cashed. 

Deferred taxes recorded (both assets and liabilities) are reviewed at each counting deadline to verify 
they are maintained, and appropriate corrections are made in accordance with the results of the 
analyses performed. 

The deferred tax expense or income corresponds to the recognition and settlement of deferred tax 
liabilities and assets, as well as, where applicable, the recognition and allocation to the profit and 
loss account of the income directly allocated to equity that may result from the accounting of those 
deductions and other tax benefits that have the economic nature of a grant. 

3.3. Income and expenses. 

Income and expenses are allocated according to the accrual principle: that is to say, when the actual 
flow of goods and services takes place regardless of when the monetary or financial flow derived 
from them happens. Such income is valued at the fair value of the compensation received after 
deduction of discounts and taxes. 

The recognition of interest from financial assets is made using the effective interest method and is 
recorded under the heading “net turnover” in the abridged profit and loss account as they are 
considered to be recurring revenues derived from the entity’s ordinary business, which is the 
granting of loans. 
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The recognition of sales revenues takes place when the significant risks and benefits incidental to 
ownership of the sold property have been transferred to the purchaser, without maintaining current 
management of said property nor retaining effective control over it. 

Regarding income from services, these are recognised considering the degree of completion of the 
service at the balance sheet date provided that the result of the transaction can be reliably 
estimated. 

Dividends are recognised when the shareholder’s right to receive them is established. In any case, 
financial income accrued from dividends after the acquisition is recognised in the abridged Profit 
and Loss account. 

3.4. Criteria used in related party transactions. 

Transactions between companies in the same group, regardless of the business relation, are 
accounted for in accordance with the general standards. Elements from the transactions carried out 
will be accounted for initially at their fair value. The subsequent valuation is made in accordance 
with the provisions of the specific standards for the corresponding account. 

This valuation standard affects the related parties specified in the 13th Standard for the Preparation 
of Annual Accounts of the Spanish General Accounting Plan. In this sense: 

- A company will be deemed to be part of the business group when both are linked by a relation
of control, whether direct or indirect, similar to that provided for in article 42 of the Code of
Commerce, or when the companies are controlled through other means by one or more
corporate persons acting jointly or managed on a united basis with statutory arrangements or
provisions.

- A company will be deemed to be an associate when, without being a company of the business
group along these lines, the dominant company or natural persons exert meaningful influence
over that associated company, as described in the aforementioned 13th Standard for the
Preparation of Annual Accounts.

- A party will be deemed to be linked to another when one of them exerts or has the possibility
of exerting control, directly or indirectly or under contracts or agreements between
shareholders or participants, over another company or a meaningful influence in the financial
and operating decisions, as described in the aforementioned 15th Standard for the Preparation 
of Annual Accounts.

In addition, group companies, associated companies and multigroup companies will be deemed to 
be related parties to the Company, as well as natural persons who directly or indirectly hold a share 
in the voting rights of the Company or its dominant company so that they are able to exert 
meaningful influence over one of these companies, their close relatives, key personnel of the 
Company or its dominant company (natural persons with authority and responsibility over the 
planning, direction and control of the company’s activities, whether directly or indirectly), including 
the Directors and Administrators together with their close relatives, and entities over which the 
aforementioned persons may exert meaningful influence. Likewise, companies that share a director 
or manager with the Company are deemed to be related parties, except when he or she does not 
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exert meaningful influence over the financial and operating policies of both companies and, where 
appropriate, the close relatives of the natural person representative of the Administrator, corporate 
person of the Company. 
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3.5 Provisions and Contingent Liabilities 

When preparing the annual accounts, the Company’s Administrators differentiate between: 

a) Provisions: credit balances covering present obligations arising from past events, the
settlement of which is probable to result in an outflow of resources, but the amount and/or
timing of which is uncertain.

b) Contingent liabilities: possible obligations arising from past events, the future realisation of
which is conditional on the occurrence or non-occurrence of one or more future events
beyond the control of the Company.

Abridged annual accounts include all the provisions estimating there is a higher probability of 
meeting the obligation. Contingent liabilities are not recognised in the annual accounts, but they 
are in the notes of the report to the extent they are not considered remote. 

Provisions are valued at the current value of the best possible estimate regarding the amount 
necessary to settle or transfer the obligation, taking into account the information available on the 
event and its consequences, and recording the adjustments arising from the updating of said 
provisions as a financial expense as it is accrued. 

The compensation to be received from a third party at the time of settling the obligation is recorded 
as an asset provided that there is no doubt that such reimbursement will be received, except if there 
is a legal relation by which part of the risk has been externalised and whereby the Company is not 
responsible. Therefore, the compensation will be taken into account to estimate the amount for 
which the corresponding provision will be recorded. 

3.6. Environmental assets 

Environmental assets are deemed to be those assets used on a lasting basis in the Company’s 
activity. Their main purpose is to minimise environmental impact as well as protect and improve 
the environment, including the reduction or elimination of future pollution. 

The Company’s activity does not have a significant environmental impact due to its nature. 

4. Tangible fixed assets, intangible fixed assets and real estate investments

The Company has not recorded any balances under these headings in the Balance Sheet at 31 
December 2024 and 2023. 
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5. Financial assets

5.1 Long-term financial assets 

Long-term financial assets correspond to mortgage loans granted to third parties, as well as a credit 
facility granted by the entity to the Sole Director: 

Short-term financial liabilities 
Types Equity instruments Credits, derivatives and 

others 
TOTAL 

Categories 31/12/2024 31/12/2023 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
Debits - - 547,195 559,831 547,195 559,831 
TOTAL - - 547,195 559,831 547,195 559,831 

5.1.1. Equity instruments 

The company does not have balances concerning equity instruments in the non-current assets 
section of the balance sheet at the end of the financial years 2024 and 2023. 

5.1.2. Loans, derivatives and others 

The statement of financial assets at cost at 31 December 2024 and 2023 is as follows: 

Financial assets at cost or amortised cost 2024 2023 
Loans to third parties 477,018 559,831 
Long-term investments in group companies and 
associates 

70,177 - 

TOTAL 547,195 559,831 

All balances recorded as loans to third parties correspond to mortgage loans granted to third parties 
with a long-term enforceability. 

There is a high percentage of non-payments exceeding 90 days regarding loans granted on 31 
December 2024 and 2023. However, the entity has estimated that the carrying amount  is very close 
to its fair value. Therefore,  it is not considered necessary to apply any accounting entry for 
impairment due to credit risk, as these assets are covered by effective collateral (real estate) with a 
Loan To Value (LTV) of less than 40%.  

Long-term financial investments in group companies and associates have been recorded at the end 
of the current (and previous short-term) financial years and correspond to amounts drawn down 
from a credit facility granted by the entity to the sole director, which have accrued interest income 
recorded in the abbreviated income statement, amounting to 3 thousand euros during the current 
financial year. 



18 

[Information given on the eighteenth page of true copy of document written in Spanish] 

5.2 Short-term Financial Assets 

The statement of short-term financial assets is as follows: 

Short-term financial assets 
Types Equity instruments Credits, derivatives and 

others 
TOTAL 

Categories 31/12/2024 31/12/2023 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
Financial assets at cost or 
amortised cost 

1,900,924 1,175,892 1,900,924 1,175,892 

TOTAL - - 1,900,924 1,175,892 1,900,924 1,175,892 

a) Credits, derivatives and others

The abridged balance sheet is broken down in this section for the current and previous years as 
follows: 

2024 2023 
Loans to third parties 1,872,958 1,081,449 
Short-term investments in group companies and 
associates 

0 67,144 

Short-term financial investments 27,966 27,299 
TOTAL 1,900,924 1,175,892 

The balances recognised as loans and advances to third parties relate to mortgage loans granted to 
third parties maturing in less than one year, or which are due in the short term because they have 
been claimed in court and are immediately due for payment. 

In addition, the entity has entered into an agreement with the Latvian-based platform “Indemo SIA” 
during the 2024 financial year in which a percentage of certain loans are transferred from the 
Company’s balance sheet and said platform issues bonds backed by these financial assets and their 
real estate collateral. According to the agreement signed with the third party and the opinion of an 
independent expert, the administrators consider that all the risks and benefits of the transaction 
are transferred once the bonds are transferred and issued. Therefore, the Company derecognises 
the proportional part of the transferred loan from its balance sheet. At the end of the current 
financial year, the amount on the balance sheet pending transfer to the platform amounts to EUR 
1,391,048. 

Likewise, the entity maintains the operational and administrative control of loans to manage 
transactions and make payments to the securitisation platform as they are received. The payment 
for this service will be implicit in the selling price of percentages or loan proportion to the platform 
INDEMO (See note 10.1). 

Regarding short-term financial investments, loans and credit facilities to various entities that have 
accrued interest amounting to 4 thousand euros in 2024 are included. They are recorded in section 
“Financial income - From marketable securities and other financial instruments” in the attached 
income statement. 
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b) Cash and other equivalent liquid assets

The statement of these assets at 31 December 2024 and 2023 is as follows: 

Cash and other equivalent liquid assets 2024 2023 
Bank in euros 686,367 320,003 
TOTAL 686,367 320,003 
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Balances are deposited in prestigious banks and are unrestricted as the entity requires them. 

6. Financial liabilities.

6.1 Long-term Financial Liabilities 

The statement of long-term financial liabilities is as follows: 

Long-term financial liabilities 
Types Debts with credit 

entities 
 Derivatives and others TOTAL 

Categories 31/12/2024 31/12/2023 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
Debits and accounts payable 1,756,498 1,750,446 1,756,498 1,750,446 
TOTAL - - 1,756,498 1,750,446 1,756,498 1,750,446 

a) Derivatives and others

At 31 December 2024 and 2023, the whole section “derivatives and others” corresponds to a loan 
with a nominal amounting to 1,500 thousand euros granted by the sole shareholder to the 
company, with original maturity on 28 May 2024. However, the maturity of said loan has been 
modified on 20 March 2024 and extended until 31 December 2030. 

Additionally, in 2023, the sole shareholder of the company granted a credit line maturing on 31 
March 2028, with a limit of 500 thousand euros, of which 0 thousand euros had been drawn down 
as of 31 December 2024. 

Moreover, this section includes the interest accrued since the granting of both loans, which has 
entailed an expense of EUR 102,280 (64,899 in 2023) that is recorded in the attached abridged profit 
and loss account under the heading “financial expenses”. 

6.2) Short-term Financial Liabilities 

The statement of short-term financial liabilities is as follows: 
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Short-term financial liabilities 
Types Debts with credit 

entities 
 Derivatives and others TOTAL 

Categories 31/12/2024 31/12/2023 31/12/2024 31/12/2023 31/12/2024 31/12/2023 
Debits and accounts 
receivable 

- - 1,482,932 265,974 1,482,932 1,482,932 

TOTAL - - 1,482,932 265,974 1,482,932 1,482,932 
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a) Derivatives and Others

The balance shown in this section of the abridged balance sheet at 31 December 2024 mainly 
corresponds mainly to the amount outstanding for the purchase of certain non-performing loans 
(NPLs) amounting to 1,469 thousand euros. This amount was finally paid by the Company between 
February and March 2025, prior to the preparation of the financial statements. 

7. Loans and accounts receivable and Creditors and other accounts payable

7.1 Loans and other accounts payable 

This section is as follows: 

Cash and other equivalent liquid assets 2024 2023 
Sundry debtors 219,526 10,903 
Other credits with Public Administrations 0 618 
TOTAL 219,526 11,521 

“Sundry debtors” mainly includes outstanding collections receivable from the transfer of loans to 
the INDEMO platform, as well as provisions of funds to attorneys in the current and previous fiscal 
years for the normal course of business. 

7.2 Creditors and other accounts payable 

Cash and other accounts payable 2024 2023 
Sundry creditors 60,103 40,802 
Other debts with Public Administrations 15,525 8,507 
TOTAL 84,358 49,308 

The amount recorded as Sundry creditors mainly includes invoices pending receipt from 
independent professionals, as well as balances pending payment to the group entity Altan Advance 
Management, S.L., for services rendered in the ordinary course of the Company's business. 

Other debts with Administrations include credit balances with the Spanish Treasury and the Spanish 
Social Security. 

8.  Shareholder’s equity 

8.1) Share capital 
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On 31 December 2024 and 2023, the share capital is represented by 3,000 nominal company shares 
of 1 euro, which are fully subscribed and paid. These shares have the same political and economic 
rights. 
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8.2) Reserves 

The statement of reserves is as follows: 

Reserves 2024 2023 
Legal reserve 600 600 
Voluntary reserves (39,778) (12,233) 
TOTAL (39,778) (11,633) 

Legal Reserve 

The Legal Reserve is restricted regarding its use, which is regulated by various legal provisions. In 
accordance with the Law on capital companies, they are obliged to provide trading companies 
obtaining profits with 10% of the reserve until the reserve fund established reaches the fifth part 
of the subscribed share capital. The legal reserve is aimed at loss compensation or capital increase 
to the part exceeding 10% of the already increased capital, as well as its distribution to the 
shareholders in the event of payment. The Legal Reserve is fully established on 31 December 2024 
and 2023. 

8.3) Limitations on the distribution of dividends 

Pursuant to current legislation, dividends may only be distributed from the profit and loss account 
of the financial year or from unrestricted reserves if the equity value is not less than the share 
capital as a result of the distribution. For these purposes, profits directly attributed to equity may 
not be distributed. 

9. Fiscal situation

9.1 Tax on profits

A reconciliation between the accounting profit/loss for the financial year and the tax profit/loss 
that the Company expects to declare is included under the appropriate approval of the annual 
accounts for the financial year 2024. 

Breakdown of income tax expense/revenue for the financial year 2024: 

31/12/2024 31/12/2023 

Accounting Profit  Before Taxes 70,381  27,923 

Positive adjustments 25,852  26,897 

Negative adjustments -41,102 -28,058

Tax base 57,131  26,762 

Equalisation reserve 0  2,676.21 
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Tax Rate (*) 25.00% 14,283  5,540 

Withholdings and  payments on account        1,994  1,309 
Entire Amount        12,289    4,231 

(*) For complying with the requirements established in the current tax regulations. 
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9.2 Deferred tax 

Amounts at 31 December 2024 and 2023 are as follows: 

2024 2023 
Deferred tax assets - - 
Deferred tax liabilities 865,98 865,98 

10. Income and Expenses

10.1 Net turnover 

The distribution of the net turnover corresponding to interest and fees because of the ordinary 
activity of the Company in 2024 and 2023 is as follows: 

Net turnover 2024 2023 
Interest income and fees 370,526 276,755 
TOTAL 370,526 276,755 

Income arises from interest accrual due to its main activity, which is the granting and/or purchase 
and sale of mortgage loans, developed with other group companies, as well as the corresponding 
opening fees and income derived from the total or partial transfer and transmission of mortgage 
loans to the “Indemo SIA” platform (See note 5.1), which are derecognised in the balance sheet at 
the time of the transfer since transactions risks and benefits have been transmitted. 

As indicated in note 2.1, this income has been considered as turnover since the granting and transfer 
of loans is considered an ordinary activity, and therefore it is a true and fair view of the entity. 

Taking into account contractual penalties, the average interest rate of the loan portfolio related to 
these transactions has been 10.95% and 13.47% during the financial years 2024 and 2023, 
respectively. 

10.2 Staff costs 

The statement is as follows: 

Staff costs 2024 2023 
Wages and salaries 15,160 12,546 
Social Security 2,972 3,963 
Total 18,132 16,509 
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The entity has no employees. The amount included corresponds to the remuneration paid to the 

sole director. 
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10.3 Other Operating Expenses 

The statement is as follows: 

Other operating expenses 2024 2023 
Insurances 2,393 265 
Independent professional services 61,504 108,546 
Banking services and related services 2,548 3,277 
Travel expenses 5,000 5,335 
Other expenses 104,264 46,730 
Total external services 175,708 164,153 
Taxes 3,649 4,615 
Total taxes and non-deductible expenses 3,649 4,615 
Total other operating expenses 179,357 168,768 

10.4 Financial income 

The statement of financial income is as follows: 

Financial income 2024 2023 
From marketable securities and fixed assets loans 
From group and associated companies 3,033 3,025 
From third parties 667 4,533 
Total financial income 3,700 7,558 

They correspond to the interest derived from the loan of assets granted to related companies and 
persons, the entity’s director and to other unrelated entities other than the natural activity of the 
company (See Note 5.2). 

10.5 Financial expenses 

Financial expenses 2024 2023 
From debts with groups and associated companies 105,422 64,899 
From debts with third parties - 1,400 
Total Financial Expenses 105,422 66,299 

Financial expenses with group companies are those arising from the financing mentioned 
in note 6.1 of this abridged report, with an approximate average rate of 6%. 

11. Other information

The Company has no employed persons. Therefore, the section only includes the remuneration of 
the company’s sole director. 
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12. Environmental Information

The Company has no assets and has not incurred any expenses aimed at minimising environmental 
impact and protecting and improving the environment. Likewise, there are no provisions for risks 
and expenses or liabilities related to protecting and improving the environment. 
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13. Transactions and balances with related parties

The company maintains the following balances with related companies: 

Assets 

Assets 2024 2023 
Long-term loans to companies 70,177 - 
Short-term loans to companies - 67,144 
Total assets 70,177 67,144 

Liabilities 

Liabilities 2024 2023 

Long-term debts 1,756,498 1,560,446 

Short-term debts 6,374 255,841 

Total liabilities 1,762,872 2,006,287 

Furthermore, the following transactions with group companies have been recorded during the 
financial year: 

Income 

Income 2024 2023 

Interest income 3,033 3,025 

Total income 3,033 3,025 

Expensesq1wr45q3q 

Expenses 2024 2023 

Financial interest expenses to the sole shareholder 81,567              64,899  

Interest expenses to group companies 23,855 - 

Billing for independent professional services 64,173            92,346   

Total expenses 145,740 157,244 
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Other information regarding the Board of Directors: 

In compliance with the provisions of the aforementioned articles 229, 230 and 231 of the Law on 
Capital Companies, neither the Sole Director of the company nor any persons related to them are 
in any situation of direct or indirect conflict with the business reasons. 

Furthermore, and in accordance with the aforementioned Law, the Sole Director has not carried out 
any activity on his or her own behalf or on behalf of other parties, which may be considered different 
from ordinary business activity or has not been carried out under normal market conditions. 

[Information given on the twenty-fifth page of true copy of document written in Spanish] 

During 2024 and 2023, the Company has accrued payments in favour of the Sole Director amounting 
to EUR 15,160, which is recorded in “staff costs” in the attached abridged profit and loss account. 

14. Later events at the end of the financial year

No later events have occurred other than those already indicated in each note of this abridged 
report at the end of the financial year to be noteworthy. 

[Information given on the twenty-sixth and last page of true copy of document written in 
Spanish] 

FORMULATION OF ABRIDGED ANNUAL ACCOUNTS 

In compliance with current commercial regulations, the Board of Directors of TAMARINDO VECTOR, S.L., 
S.A.U. formulates the abridged Annual Accounts corresponding to the financial year ended at 31 December 
2024 that consist of the attached sheets numbers 1 to 28, including the Official Documents of Balance Sheet, 
Profit and Loss Account and Statement of Changes in Equity, all of them abridged. 

In Barcelona,  31  March 2025 

[Signature] 

Ilja Hagins 
Director’s signature  

Doña Iria María Sánchez-Ferragut Brea, 
Traductora-Intérprete Jurada de inglés 
nombrada por el Ministerio de Asuntos 
Exteriores, Unión Europea y Cooperación, 
certifica que la que antecede es traducción fiel 
y completa al inglés de un documento 
redactado en español. 
Pontevedra, 2 de septiembre de 2025 

Mrs. Iria María Sánchez-Ferragut Brea, 
Sworn Translator and Interpreter of English 
appointed by the Spanish Ministry of Foreign 
Affairs, European Union and Cooperation in 
2014 (no. 10784), hereby certifies that the 
preceding translation is a true and complete 
translation into English of an original copy of 
a document drafted in Spanish. Signed in 
Pontevedra, on 2 September 2025. 

SANCHEZ-
FERRAGUT BREA 
IRIA MARIA - 
77419739Z

Firmado digitalmente 
por SANCHEZ-
FERRAGUT BREA IRIA 
MARIA - 77419739Z 
Fecha: 2025.09.02 
14:16:57 +02'00'
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