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Independent Auditor’'s Report on the Consolidated Annual Accounts

To the Shareholders of
CLIiNICA BAVIERA, S.A.

Auditor’s Report on the annual accounts

Opinion

We have audited the consolidated annual accounts of CLINICA BAVIERA, S.A. (hereinafter, the
Parent) and its subsidiaries (together, the Group), which comprise the consolidated statement of
financial position as at December 31, 2025, and the consolidated income statement, consolidated
statement of comprehensive income, consolidated statement of changes in equity, consolidated cash
flows statement and the notes thereto for the year then ended.

In our opinion, the accompanying consolidated annual accounts present fairly, in all material respects,
the consolidated equity and financial position of the Group as at December 31, 2025, and its
consolidated financial performance and cash flows for the year then ended in accordance with the
International Financial Reporting Standards, adopted by the European Union (IFRS-EU) and other
provisions of the regulatory financial reporting framework applicable in Spain.

Basis for opinion

We conducted our audit in accordance with audit regulations in force in Spain. Our responsibilities under
those regulations are further described in the Auditor’s responsibilities for the audit of consolidated
annual accounts section of our report.

We are independent of the Group in accordance with ethical requirements, including those regarding
independence, that are relevant to our audit of consolidated annual accounts in Spain pursuant to audit
regulations in force. In this regard, we have not provided any non-audit services, nor have any situations
or circumstances arisen that, under the aforementioned audit regulations, might have affected the
required independence in such a way as to compromise our independence.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the consolidated annual accounts of the current period. These matters were addressed in the
context of our audit of the consolidated annual accounts as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.
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Ordinary revenue recognition - surgical procedures

The Group’s activity consists of delivering any kind of services in the field of ophthalmic medicine,
including outpatient and inpatient consultations, surgical procedures and rehabilitation. As indicated in
the accompanying notes to the consolidated financial statements (note 4.n), ordinary revenue from
services delivered to customers is registered based on accrual, i.e. when the service is effectively
delivered. In the case of surgical procedures, contracts with customers include more than one service;
however, these services never constitute separate performance obligations, given that they are highly
related. Therefore, the Group could not satisfy its commitment with the customer by transferring one of
the services independently. In these cases, the Group recognises revenue based on the advance
degree, in proportion to resources or costs incurred at each moment, registering the difference between
the amount invoiced and services that have not yet been delivered in the item “Accruals” of current
liabilities of the statement of financial position.

At December 31, 2025, the total recognised ordinary revenue amounts to 301,782 thousand Euros, of
which 275,395 thousand Euros correspond to surgical procedures (note 5), where the excess of the
invoiced amount over the value of services not provided amounts to 3,200 thousand Euros.

The measurement of the advance degree through the resource method requires relevant estimates by
management. Further, given the relevance and magnitude of the ordinary revenue over the set of the
consolidated annual accounts, we consider that registering ordinary revenue from surgical procedures
as a consequence of services actually provided and for the correct amount and in the correct period is a
key audit matter.

Our audit procedures have included, among others:

e assessing the design and implementation of relevant controls associated to the recognition
process of revenue from surgical procedures, as well as carrying out operating efficiency tests on
them,

e obtaining information contained in the invoicing applications and analysing reconciliations carried
out by each Group company of information from such applications to the amount booked in the
caption of “Ordinary revenue — turnover” of the consolidated income statement, analysing that the
resulting differences respond to treatments in progress at each year-end closing;

e checking, for a sample of surgical procedures, the justifying evidence of the actual service
delivery, its collection and the revenue registration for the correct amount and period;

e checking that no non-standard or unusual entries have been made in relation to the recognition of
this revenue.

We have also checked that the accompanying notes to the consolidated financial statements include,
in relation to this matter, disclosures required by the financial reporting framework applicable to the
Group.
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Recoverability of the goodwill assigned to the CGUs Care Vision Germany and Eye
Hospital Group Limited (Optimax Group)

At December 31, 2025, the Group has recognised goodwill in the consolidated balance sheet for an
amount of 29,008 thousand Euros, of which an amount of 12,352 thousand Euros corresponds to the
goodwill assigned to the cash generating unit (CGU) Care Vision Germany, GbmH, and an amount of
14,392 thousand Euros corresponds to the goodwill assigned to the cash generating unit (CGU) Eye
Hospital Group Limited (Optimax Group) (note 6).

The Parent determines, at least on an annual basis, this goodwill’s recoverable value, based on the
value in use of the CGU to which it has been assigned, which calculates by discounting, at an
appropriate discount rate, the projected cash flows of each CGU for the next 5 years, based on financial
budgets approved by the Parent’s directors, and the extrapolation, using a long-term steady growth rate,
of future cash flows beyond the projected period (notes 3.d and 4.a). As a result of this analysis, the
Parent has concluded that it is not necessary to register any value impairment in 2025 in relation to this
goodwill (note 6).

We have considered that the recoverability of this goodwill is a key audit matter, given the significance of
the amount and that the determination of their recoverable value implies the use of key assumptions that
entail the application of significant judgements and the performance of relevant estimates by
management and the directors of the Parent.

Our audit procedures have included, among others:

e assessing the design and implementation of relevant controls associated to the process of
approval of financial projections by the Parent’s directors and the determination of calculation
methods and key assumptions used in estimating the recoverable value of said assets,

e analysing the reasonability of financial projections elaborated by the Parent’'s management of
Clinica Baviera, S.A., comparing them to the historical financial information of each CGU, with
the approved business plans and expectations of the market where they operate, verifying that
they have reasonably adjusted to actual results obtained in the financial year and in the past and
accordingly assessing the monitoring degree and achievement of approved business plans,

e obtaining the report issued by the external expert engaged by the Parent’'s management, based
on the Group’s financial projections, which sustains the recoverability of the goodwill registered,
assessing their competence, ability and objectivity, as well as the adequacy of their work to be
used as audit evidence,

e assessing, with the collaboration of our internal valuation experts, the suitability of the calculation
method and the consistency of the methodology applied, as well as discount and long-term
growth rates used, comparing assumptions made to data obtained from internal and external
sources and carrying out a critical evaluation,

e assessing the sensitivity analyses made by the Parent’'s management on key assumptions and
the financial projections used in estimating the recoverable value of each CGU,

e checking the mathematical accuracy of calculations and of the model used, as well as sensitivity
analyses made.
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We have also checked that the accompanying notes to the consolidated financial statements include,
in relation to this matter, disclosures required by the financial reporting framework applicable to the
Group.

Other information: Consolidated management report

Other information only comprises the consolidated management report for the 2025 financial year, the
formulation of which is the responsibility of the Parent’s Sole directors and is not an integral part of the
consolidated annual accounts.

Our audit opinion on the consolidated annual accounts does not cover the consolidated management
report. Our responsibility regarding the consolidated management report, in conformity with the audit
regulation in force in Spain, consists of:

a) only checking that the consolidated statement of no-financial information, certain information
included in the Annual Corporate Governance Report and Annual Report on Directors’
Remuneration, has been provided as established in applicable regulations and otherwise, reporting
on it.

a) assessing and reporting on the consistency of other information included in the consolidated
management report with the consolidated annual accounts, based on the Entity’s knowledge
obtained by us during the audit of the aforementioned consolidated annual accounts, as well as
assessing and reporting on whether the content and presentation of that part of the consolidated
management report are in accordance with applicable regulations. If, based on the work we have
performed, we conclude that a material misstatement exists, we are required to report that fact.

Based on the work performed, as described above, we have checked that the information mentioned
in section a) above is provided as indicated in the applicable regulations and that the other information
included in the consolidated management report is consistent with that disclosed in the consolidated
annual accounts for the 2025 financial year, and its content and presentation are in accordance with
applicable regulations.

Responsibility of the Parent’s directors and audit committee in relation to the
consolidated annual accounts

The Parent’s directors is responsible for the preparation of the accompanying consolidated annual
accounts, such that they fairly present the Group’s consolidated equity, consolidated financial position
and consolidated financial performance in accordance with the regulatory financial reporting framework
applicable to the Group in Spain, and for such internal control as they determine is necessary to enable
the preparation of consolidated annual accounts that are free from material misstatement, whether due
to fraud or error.

In preparing the consolidated annual accounts, the Parent’s directors are responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis unless the Parent’s directors either intend to liquidate the
Group or to cease operations, or have no realistic alternative but to do so.

The Parent’s audit committee is responsible for monitoring the preparation and presentation of the
consolidated annual accounts.
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Auditor’s responsibilities for the audit of the consolidated annual accounts

Our objectives are to obtain reasonable assurance about whether the consolidated 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 level of assurance, but is not a guarantee that an audit conducted in
accordance with audit regulations 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 of users taken on the
basis of these consolidated annual accounts.

As part of an audit in accordance with audit regulations in force in Spain, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the consolidated annual accounts,
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 resulting from fraud is higher than one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e  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 purposes of expressing an opinion on the
effectiveness of the Group’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and the related disclosures made by the Parent’s directors.

e  Conclude on the appropriateness of the use by the Parent’s directors 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 Group’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 consolidated annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated annual accounts,
including the disclosures, and whether the consolidated annual accounts represent the underlying
transactions and events in a manner that achieves fair presentation.

e Plan and execute the Group’s audit to obtain sufficient appropriate audit evidence regarding the
financial information of the Group’s entities or business units to form an opinion on the consolidated
annual accounts. We are responsible for the direction, supervision and review of the work for Group
audit purposes. We remain solely responsible for our audit opinion.

We communicate with the Parent’s audit committee regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

CLINICA BAVIERA, S.A. and Subsidiaries
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We also provide the Parent’s audit committee with a statement that we have complied with ethics
requirements related to Independence and have communicated with them to inform them of those
matters that could reasonably imply a threat to our independence and, if any, of safeguarding measures
adopted to eliminate or reduce the threat.

From the significant matters communicated with the Parent’s audit committee, we determine those risks
that were of most significance in the audit of the consolidated annual accounts of the current period and
therefore are the key audit matters.

We describe these matters in our auditor’s report unless laws or regulation preclude public disclosure
about the matter.

Report on other legal and regulatory requirements

European Single electronic format

We have examined the digital files in the European Single Electronic Format (ESEF) of CLINICA
BAVIERA, S.A. and subsidiaries for the 2025 financial year, comprising the XHTML file containing the
consolidated annual accounts for the year and the XBRL files with the tags provided by the Parent,
which will form part of the annual financial report.

The directors of CLINICA BAVIERA, S.A. are responsible for presenting the annual financial report for
the 2025 financial year in accordance with the format and labelling requirements established in the
European Commission Delegated Regulation (EU) 2019/815 of 17 December 2018 (hereinafter the EU
Financial Reporting Standards Regulation). In this regard, the Annual Corporate Governance Report
and the Annual Directors’ Remuneration Report have been incorporated by reference into the
consolidated management report.

Our responsibility is to examine the digital files prepared by the Parent’s directors in accordance with the
regulations governing the audit of accounts in force in Spain. These regulations require us to plan and
perform our audit procedures to verify that the content of the consolidated annual accounts included in
the aforementioned digital files corresponds entirely to the consolidated annual accounts we have
audited, and that the format and labelling of the consolidated annual accounts and the aforementioned
files have been carried out in all material respects in accordance with the requirements established in
the ESEF Regulation.

In our opinion, the digital files examined correspond entirely to the audited consolidated annual

accounts, and these are presented and have been marked, in all material respects, in accordance with
the requirements established in the ESEF Regulation.

Additional Report to the Parent’s audit committee

The opinion expressed in this report is consistent with our additional report to the Parent’s audit
committee dated April 8, 2026.

CLINICA BAVIERA, S.A. and Subsidiaries
Financial year ended 31 December 2025 6



Appointment period

During the Parent’'s General Shareholders’ Meeting held on May 27, 2025, we were appointed as the
Group’s auditors for the year ended December 31, 2025.

Previously, we were appointed as auditors by resolutions of the Extraordinary General Shareholders’
Meeting for the period of 1 year and have been carrying out the audit of the Group’s annual accounts
uninterruptedly since the financial year ended December 31, 2018.

Madrid, 8 April 2026

Forvis Mazars Auditores, S.L.P.

ROAC No. S1189

(signed in the original in Spanish)

Anne-Laure Viard
ROAC No. 19.994
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CLINICA BAVIERA, S.A. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2025

(Expressed in Euros)

31/12/2024
Notes 31/12/2025 (restated)
Non-Current Assets 188,170,302 164,670,882
Goodwill 6 29,007,779 29,007,779
Other intangible assets 7 11,084,201 8,731,160
Property, plant and equipment 8 142,479,918 122,661,637
Investments registered applying the equity method 22 97,682 58,280
Non-current financial assets 9 2,344,545 2,334,526
Deferred tax assets 19 3,156,177 1,877,500
Current assets 59,337,316 47,723,324
Inventories 10 3,324,867 3,282,607
Trade and other accounts receivable 9-11 4,705,915 4,216,587
Current Corporate Income Tax 19 - 153,263
Public entities, other 19 24,879 341,772
Other current financial assets 9 44,833,755 28,439,502
Other current assets 9 857,529 1,148,556
Cash and cash equivalents 9-12 5,590,371 10,141,037
Total Assets 247,507,618 212,394,206
Equity 110,955,163 98,360,252
Equity attributed to shareholders of the Parent Company 109,986,203 96,920,019
Share capital 13 1,630,758 1,630,758
Share premium 13 4,893,814 4,893,814
Reserves 13 67,704,856 58,263,982
Shares and interests in own equity 13 (8,422,317) (9,136,752)
Profit/(loss) for the period 42,062,662 40,205,076
30 &
Instruments at fair value through other comprehensive income 31 1,219,064 903,277
Exchange profit/(loss) 31 (173,277) (347,713)
Other equity instruments 21 1,070,643 507,577
Equity attributed to minority shareholders 13 968,960 1,440,233
Non-Current Liabilities 75,086,351 63,593,321
Provisions 14 5,762,959 5,199,121
Loans and bank credits 15 5,892,084 5,288,249
Other non-current financial liabilities 16 61,820,240 51,491,969
Deferred tax liabilities 19 1,611,068 1,613,982
Current Liabilities 61,466,104 50,440,633
Provisions 14 546,279 267,778
Loans and bank credits 15 2,035,525 1,913,739
Trade and other accounts payable 17 21,447,057 17,173,800
Other current financial liabilities 18 24,385,324 20,714,572
Current Corporate Income Tax 19 3,966,898 3,606,657
Public entities, other 19 5,885,424 4,133,320
Accruals 3,199,597 2,630,767
Total Equity and Liabilities 247,507,618 212,394,206

Notes 1 to 35 described in the accompanying notes to the consolidated financial statements are an integral part

of the consolidated balance sheet at December 31, 2025.
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CLINICA BAVIERA, S.A. AND SUBSIDIARIES

CONSOLIDATED INCOME STATEMENT CORRESPONDING TO THE YEAR ENDED 31

DECEMBER 2025
(Expressed in Euros)

Notes 2025 2024

Ordinary income (Turnover) 5 301,782,237 262,648,149
Other operating income 5 818,039 588,068
Work carried out by the company for assets 7-25 3,125,819 3,071,925
Operating expenses

Consumption and other expenses 25 (37,101,452) (33,635,923)

Personnel costs 25 (116,827,794) (99,542,484)

Depreciation allowances 7&8 (23,896,954) (20,880,350)

Other operating expenses 25 (67,261,419) (56,601,593)

Impairment and gains/(losses) on disposal of fixed assets 8 (98,933) 27,149
Results from operating activities 60,539,543 55,674,941

15 &

Financial expenses 27 (2,281,005) (1,218,537)
Financial income 6&9 1,520,873 296,490
Results from disposal of financial instruments 9 372,143 1,219,421
Exchange profit/(loss) (82,758) 36,103
Results from financing activities (470,747) 333,477
Results of entities valued at the equity method 22 41,661 (17,028)
Consolidated results before tax 60,110,457 55,991,390
Corporate Income Tax 19 (17,175,411) (14,855,566)
Consolidated profit/(loss) for the period 42,935,046 41,135,824
Attributable to:

Shareholders of the Parent Company 42,062,662 40,205,076

Minority shareholders 872,384 930,748
Earnings per share

Basic and diluted (in Euros) 13 2.,58 2.47

Notes 1 to 35 described in the accompanying notes to the consolidated financial statements are an integral part

of the consolidated income statement corresponding to the financial year ended December 31, 2025.
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CLINICA BAVIERA, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME CORRESPONDING TO

THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
(Expressed in Euros)

Notes 2025 2024
Consolidated profit/(loss) for the period 42,935,046 41,135,824
9,30
Fair value of financial instruments & 31 382,470 67,939
Tax effect 19 (95,618) (16,984)
Exchange profit/(loss) 31 174,435 (351,668)
Other comprehensive income to be reclassified to profit/(loss) in following
financial years, net of tax 461,287 (300,713)
26 &
Actuarial profit and loss 31 (12,842) -
Tax effect 3,212 -
Other comprehensive income not to be reclassified to profit/(loss) in following
financial years, net of tax (9,630) -
Other comprehensive income of the period, net of tax 31 451,657 (300,713)
Total consolidated comprehensive result of the period, net of tax 43,386,703 40,835,111
Attributable to:
Shareholders of the Parent Company 42,544,759 39,876,198
Minority shareholders 841,944 958,913

Notes 1 to 35 described in the accompanying notes to the consolidated financial statements are an integral part
of the consolidated statement of comprehensive income corresponding to the financial year ended December

31, 2025.
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CLINICA BAVIERA, S.A. AND SUBSIDIARIES

CONSOLIDATED STATEMENT OF CASH FLOWS CORRESPONDING TO THE
FINANCIAL YEAR ENDED 31 DECEMBER 2025

(Expressed in Euros)

Notes 2025 2024
Profit/(loss) before tax 60,110,457 55,991,390
Adjustments for
Amortisations and depreciation 7&8 23,896,954 20,880,350
Impairment due to commercial operations 177,119 63,390
Impairment and proceeds from disposals of fixed assets 98,933 (27,149)
Change in provisions 14 736,006 446,716
Financial expenses 2,281,005 1,218,537
Financial income (1,520,873) (296,490)
Change in fair value of financial instruments (372,143) (1,219,421)
Other income and expenses 467,627 334,984
Changes in operating assets and liabilities
10 &
Inventories 25 (42,260) (247,238)
Accounts receivable 283,059 217,332
Accounts payable 8,050,197 (1,777,180)
Other cash flows from/used in operating activities
Income Tax paid (17,326,467) (13,078,055)
CASH FLOWS FROM/USED IN OPERATING ACTIVITIES 76,839,614 62,507,166
Payments for purchases of fixed assets 7&8 (30,012,251) (26,507,732)
Payments for acquisition of Subsidiaries and associates 6 (918,500) (11,107,720)
Payments for investments in other financial assets 9 (35,948,003) (14,162,563)
Collections for interests 1,520,873 296,490
Collections for sale of investments in other financial assets 9 20,341,344 30,583,766
CASH FLOWS FROM/USED IN INVESTING ACTIVITIES (45,016,537) (20,897,759)
Acquisition of equity instruments of the Parent Company (2,387,383) (10,240,422)
Disposal of equity instruments of the Parent Company 3,159,769 1,431,161
Collections for new banking loans 15 3,000,000 7,200,000
Payments for banking loans 15 (2,274,379) (2,516,101)
Payments for interests (686,924) (181,058)
Payment of dividends 13 (26,406,731) (25,890,452)
Lease payments 27 (10,580,637) (9,276,616)
Other financing payments (277,977) (182,179)
CASH FLOWS FROM/USED IN FINANCING ACTIVITIES (36,454,262) (39,655,667)
EFFECT OF EXCHANGE RATE FLUCTUATIONS 80,519 (119,185)
NET INCREASE/DECREASE IN THE CASH SITUATION (4,550,666) 1,834,555
Reconciliation:
Cash and cash equivalents at beginning of period 10,141,037 8,306,482
Cash and cash equivalents at end of period 12 5,590,371 10,141,037
Net increase/decrease in cash and cash equivalents (4,550,666) 1,834,555

Notes 1 to 35 described in the accompanying notes to the consolidated financial statements are an integral part

of the consolidated statement of cash flows corresponding to the financial year ended December 31, 2025
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY CORRESPONDING TO THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

(Expressed in Euros)

Instrument
Equity Equity satFV Other
minority shareholder Share Share Treasury Profit/(loss) through Exchange equity
shareholder s Parent capital premium Reserves stock for the OCI (Note profit/(loss instrument
Total equity s Company (Note 13) (Note 13) (Note 13) (Note 13) period 31) ) s (Note 21)
Balance at 31 December 2023 92,275,471 1,279,163 90,996,308 1,630,758 4,893,814 47,726,280 (109,914) 35,970,928 884,442 - -
Distribution of the previous year’s (10,368,028
consolidated results - - - - - 10,368,028 - ) - - -
(25,602,900
Payment of dividends (25,890,452) (805,034) (25,085,418) - - 517,482 - ) - - -
Other changes in equity 56,841 7,191 49,650 - - (457,927) - - - - 507,577
Operations with shares of the Parent (9,026,838
Company (8,916,719) - (8,916,719) - - 110,119 ) - - - -
Total distribution of consolidated
results and operations with (9,026,838 (35,970,928
Shareholders (34,750,330) (797,843) (33,952,487) - - 10,537,702 ) ) - - 507,577
Consolidated profit/(loss) 2024 41,135,824 930,748 40,205,076 - - - - 40,205,076 - - -
Other income and expenses of the year (300,713) 28,165 (328,878) - - - - - 18,834 (347,712) -
Total global consolidated results 40,835,111 958,913 39,876,198 - - - - 40,205,076 18,834 (347,712) -
(9,136,752
Balance at 31 December 2024 98,360,252 1,440,233 96,920,019 1,630,758 4,893,814 58,263,982 ) 40,205,076 903,277 (347,713) 507,577
Distribution of the previous year’s (14,602,176
consolidated results - - - - - 14,602,176 - ) - - -
(25,602,900
Payment of dividends (26,406,731) (1,274,957) (25,131,774) - - 471,126 - ) - - -
(5,910,109
Other changes in equity (5,385,303) (38,260) (5,347,043) - - ) - - - - 563,066
Operations with shares of the Parent
Company 1,000,242 - 1,000,242 - - 285,807 714,435 - - - -
Total distribution of consolidated
results and operations with (40,205,076
Shareholders (30,791,792) (1,313,217) (29,478,575) - - 9,449,000 714,435 ) - - 563,066
Consolidated profit/(loss) 2025 42,935,046 872,384 42,062,662 - - - - 42,062,662 - - -
Other income and expenses of the year 451,657 (30,440) 482,097 - - (8,126) - - 315,787 174,436 -
Total global consolidated results 43,386,703 841,944 42,544,759 - - (8,126) - 42,062,662 315,787 174,436 -
(8,422,317
Balance at 31 December 2025 110,955,163 968,960 109,986,203 1,630,758 4,893,814 67,704,856 ) 42,062,662 1,219,064 (173,277) 1,070,643

Notes 1 to 35 described in the accompanying notes to the consolidated financial statements are an integral part of the consolidated statement of changes in equity of the year ended 31 December 2025
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1. ACTIVITY AND GENERAL INFORMATION

Clinica Baviera, S.A. (hereinafter the Parent Company) is a Spanish limited company incorporated on February
5, 1992, under the original name of Clinica Oftalmoldgica Baviera, S.L., changing its name into the current
corporate name in 2000.

The Parent Company’s activity consists of delivering all kinds of services within the field of ophthalmologic
medicine, including external and internal consultations, surgery treatments and rehabilitation.

Clinica Baviera, S.A. and Subsidiaries (hereinafter Baviera Group or the Group) configure a group of companies
which main activity consists of rendering all kind of ophthalmologic medicine services.

The Parent Company’s registered address is located in Paseo de la Castellana, 20 in Madrid (Spain).

On April 3, 2007, shares representing the share capital of Clinica Baviera, S.A. were listed in the Madrid,
Barcelona, Valencia and Bilbao Stock Exchanges (Spain).

On August 4, 2017, Aier Eye International (Europe) S.L.U. acquired 86.83% of the Parent Company’s share
capital, by means of a takeover bid (Note 13.a). On July 4, 2018, the investment was reduced to 79.83%. On
May 24, 2024, this investment was reduced to 78.23% as a consequence of the treasury stock purchase
operation executed with the Parent Company (Note 13.e).

Additionally, on August 3, 2025, Aier Eye International (Europe) S.L.U. and Vito Gestién Patrimonial, S.L. placed
1,304,606 existing ordinary shares of the Parent Company, representing approximately 8% of the share capital,
through an accelerated placement scheme aimed exclusively at qualified investors. With this operation, AIER
Eye International (Europe) S.L.U. and Vito Gestion Patrimonial, S.L. hold 73.23% and 6.83%, respectively, at
2025 closing.

On March 25, 2026, the Board of Directors has elaborated the consolidated accounts of Clinica Baviera and
Subsidiaries at December 31, 2025.
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2, CONSOLIDATION PERIMETER

The Parent Company is the head company of a Group of Companies that is made up of the following
Subsidiaries at December 31, 2025:

Shareholding %

Denomination Address Activity Direct Indirect
Delivery of ophthalmologic medicine
Clinica Baviera ltalia S.r.L. Milan (ltaly): Via Trenno n°® 12 services 100 -
Geschaftsanschrift: Friedrich-Ebert-
Anlage 56, 60325 Frankfurt am Delivery of ophthalmologic medicine
Care Vision Germany GmbH Main services 100 -
Delivery of ophthalmologic medicine
Clinica Baviera Zapateros, S.L. Madrid: P° de la Castellana, 20 services 90 -
Delivery of ophthalmologic medicine
Clinica Baviera Mallorca, S.L. Madrid: P° de la Castellana, 20 services 74 -
Delivery of ophthalmologic medicine
Clinica Baviera Alicante, S.L. Madrid: P° de la Castellana, 20 services 90 -
Delivery of ophthalmologic medicine
Clinica Baviera San Sebastian, S.L. | Madrid: P° de la Castellana, 20 services 80 -
Delivery of ophthalmologic medicine
Clinica Baviera Cérdoba, S.L. Madrid: P° de la Castellana, 20 services 77 -
Management and administration of
values representing the equity of
entities resident and non-resident in
Spanish territory, via the
corresponding organisation of
Clinica Baviera UK, S.L. Madrid: P° de la Castellana, 20 material and personal means 84 -
96 Bristol Road, Edgbaston, Delivery of ophthalmologic medicine
Eye Hospital Group Limited Birmingham, B5 7XJ services - 84
96 Bristol Road, Edgbaston, Delivery of ophthalmologic medicine
Eye Hospitals Limited Birmingham, B5 7XJ services - 84
96 Bristol Road, Edgbaston, Delivery of ophthalmologic medicine
Optimax Clinics Limited Birmingham, B5 7XJ services - 84
96 Bristol Road, Edgbaston, Delivery of ophthalmologic medicine
Ultralase Eye Clinics Limited Birmingham, B5 7XJ services - 84
96 Bristol Road, Edgbaston, Delivery of ophthalmologic medicine
Flowerbell Limited Birmingham, B5 7XJ services - 84
Geschaftsanschrift: Max-Planck- Delivery of ophthalmologic medicine
Care Vision Trier GmbH Strale 14-16, 54296 Trier services - 62,8

As well as the following Company, over which management the Parent Company exercises a significant
influence, not keeping control over it:

Shareholding %

Denomination Address Activity Direct Indirect
Hong Kong (China): 7/F, Kaiseng
Aier Global Vision Care Commercial Centre, 4-6 Hankow | Advice and training in ophthalmologic
Management Co., Limited Road, Tsimshatusi, Kowloon medicine 40 -

In 2025, there has been no variation in the consolidation perimeter, although the companies Clinica Torre Eva,
S.r.L. have been merged by Clinica Baviera ltalia, S.r.L., which holds 100% after acquiring the remaining 20%
on June 16, 2025 and with accounting effect from January 1, 2025.
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Additionally, the Parent Company’s investment in Clinica Baviera UK, S.L.U. was reduced to 84%, derived from
the capital increase carried out on March 28, 2025 with the entry in the capital of the group’s directors (Note
16).

In 2024, there have been the following changes in the consolidation perimeter:
e On June 26, 2024, 100% of the group Eye Hospital (Optimax) was acquired, with an effective
consolidation date is at July 1, 2024.
e On August 3, 2024, 62.8% of Care Vision Trier GmbH (former Augenklinik Trier Petrisberg GmbH) was
acquired, with an effective consolidation date at November 1, 2024.

In financial years 2025 and 2024, all Subsidiaries and associates closed their financial year on December 31.

3. BASES OF PRESENTATION OF THE CONSOLIDATED ANNUAL ACCOUNTS
a) Bases of presentation

Baviera Group’s consolidated annual accounts of the 2025 financial year, elaborated by the Parent Company’s
Directors on March 25, 2026, have been prepared as established in the International Financial Reporting Standards
adopted by the European Union (IFRS-EU), in accordance with EC Regulations 1606/2002 of the European
Parliament and Council and other applicable financial reporting framework provisions. The Directors of Clinica
Baviera, S.A. expect the General Shareholders’ Meeting of the Parent Company to approve these consolidated
annual accounts without any modification. Those corresponding to the 2024 financial year were approved by the
General Shareholders’ Meeting on May 27, 2025.

Baviera Group has applied all standards or interpretations that, having been issued and adopted by the EU, were in
force at January 1, 2025. The policies explained below have been uniformly applied to all financial years presented
in these consolidated annual accounts, unless otherwise indicated.

The preparation of these consolidated annual accounts in agreement with the IFRS-EU requires the use of certain
critical accounting estimates. It also requires Management to exercise its judgement within the process of application
of the Group’s accounting policies. Note 3.d) discloses areas which imply a higher degree of judgement or complexity
or areas where assumptions and estimates are significant for the consolidated financial statements.

b) Changes in the accounting policies and disclosures

New standards IFRS-EU, modifications and IFRIC interpretations

b.1 New compulsory standards, modifications and interpretations for the first time in the financial year

Compulsory
Approved for use in the application
European Union financial years
from:
Effects of
e exchange rate

Modification of fluctuations: 1 January 2025
IFRS 21

lack of

convertibility

The Group has incorporated, since its entry into force at January 1, 2025, the abovementioned applicable standards
and interpretations, without any resulting significant impact in the consolidated financial statements.
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b.2 New compulsory standards, modifications, and interpretations in financial years following the calendar year
starting January 1, 2025.

At the date of elaboration of these consolidated annual accounts, the following standards and interpretations had
been published by the IASB, but were not yet in force, with an effective date following the date of the consolidated
annual accounts:

Compulsory

Approved for use in the application
European Union financial years
from:
Contracts
Modification a relating to
the IFRS 7 and | electricity 1 January 2026
9 dependent on
nature
I Classification
Modification a .
the IFRS 7 and gr’:gn‘g?;‘fat'on of | 1 January 2026
9 instruments
Presentation
IFRS 18 and publication | 4 . o 2027

of the financial
statements

b.3. Standards, modifications, and interpretations of existing standards that cannot be early adopted or which have
not been adopted by the European Union.

At the date of elaboration of these Consolidated annual accounts, the IASB and the IFRS Interpretations Committee
had published the standards, modifications and interpretations detailed below, which have not been adopted yet by
the European Union.

Compulsory
Not approved for use in the application
European Union financial years
from:

Subsidiaries

without public
IFRS 19 accountability 1 January 2027

obligation:

Disclosures

The Group has not made an early application of the standards above and is currently analysing these new standards,
modifications and interpretations that have not yet come into force and, accordingly, there is no sufficient information
available to quantify the expected impact, if any, from the application of those standards.
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c) True and fair view

The Consolidated annual accounts has been prepared on the basis of accounting records of the different Companies
included on the consolidated set, for the purpose of presenting the true and fair view of the consolidated equity and
consolidated financial position, at December 31, 2025, as well as the consolidated results, consolidated cash flows
and consolidated changes in equity of Baviera Group corresponding to the financial year therein ended.

Figures contained in documents comprised on these consolidated annual accounts are expressed in Euros, unless
otherwise indicated.

d) Use of estimates

The preparation of the consolidated annual accounts in agreement with the IFRS-EU requires the Parent
Company’s Directors to make judgements, estimates and assumptions that affect the application of accounting
policies and balances of assets, liabilities, income and expenses and the disclosure of contingent liabilities at
the date of elaboration of these consolidated annual accounts.

Estimates and assumptions used are based on the Group’s recent historical experience, considering the
evolution observed in the 5 last financial years, as well as the assessment of relevant external factors that could
affect the Group’s activity, such as the evolution of the macroeconomic environment, the market conditions in
countries where it operates and the perspectives of the healthcare and ophthalmology sector. These estimates
constitute the basis to determine the carrying value of certain assets and liabilities when it cannot be directly
obtained from other sources. However, the uncertainty inherent to these estimates and assumptions could lead
to future adjustments of affected assets and liabilities’ accounting values.

Additionally, due to the international nature of the Group’s operations, the Parent Company’s Directors, together
with the Steering Committee and the Group’s legal and tax consultants carry out interpretations of certain
matters of regulations applicable in the different countries where the Group develops its activities. The Parent
Company’s Directors consider that such interpretations respect the law and comply with the current legal and
tax regulations; nonetheless, these interpretations could differ from those that may be adopted, where
applicable, by competent authorities.

Estimates and assumptions

Estimates and their respective assumptions are continuously reviewed. Reviews of accounting estimates are
recognised on the period on which estimates are revised and in future periods to which they relate.

The Group’s main estimates fundamentally refer to the following:
. Impairment of non-non-current financial assets

The measurement of non-current assets, other than financial assets, requires the performance of estimates in
order to determine their recoverable amount, for the purposes assessing a possible impairment, particularly of
goodwill and the brand. In order to determine this recoverable amount, the Parent Company’s Directors
estimate, where applicable, expected future cash flows of assets or of cash generating units from which they
are part, and use an appropriate discount rate to calculate the current value of such cash flows. Estimates and
assumptions used to determine the recoverable amount are based on the Group’s historical experience, on
macroeconomic indicators, investment plans and best estimates available on the Group’s future income and
results, as well as in other diverse factors that are understood as reasonable, in the circumstances.

--10--
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. Corporate Income Tax and deferred tax assets

The Group is subject to Corporate Income Tax in several jurisdictions. A degree of judgement is required to
determine the income tax provision at European level. The Group recognises liabilities for eventual tax claims
on the basis of the estimate of whether additional taxes would be necessary. When the final tax result of these
matters differs from initially recognised amounts, such differences will have an effect on the Corporate Income
Tax and the deferred tax liabilities on the year when such determination is made. In order to determine the
amount of deferred tax assets to be registered, the Parent Company’s Directors estimate amounts and dates
when future tax gains will be obtained, and the reversal period of the taxable temporary differences.

. Estimates of provisions related to certain claims and litigations in progress

The Group has made judgements and estimates related to the probability of occurrence of risks subject to
originating the registration of provisions, as well as, where applicable, their amount, only registering a provision
when the risk is deemed probable, estimating, in this case, the cost to be originated from such obligation (Note
14).

. Revenue recognition over time, based on the advance degree of ophthalmological treatments in progress
at year-end closing.

The Group makes estimates related to the advance degree of ophthalmological treatments in progress at year-
end closing. Based on the methodology to determine the advance of treatments, significant estimates include
the total cost of treatments and remaining completion costs, according to the input method.

o Deferred payments in business combinations

The Group makes estimates in relation to the current value of disbursements expected to be necessary to cancel
future payment obligations in business combinations, when a portion of the price is variable based on certain
financial parameters.

. Call and put options on minority investments

The Group makes significant estimates related to the valuation of financial liabilities derived of put options
granted to minority shareholders. In particular, these estimates include the determination of the current value of
the amount payable if the options are exercised, which requires considering assumptions on the future evolution
of the investees’ results, as well as the selection of the appropriate discount rates.

e) Consolidation bases and methods

The consolidated annual accounts are made up of the annual accounts of Clinica Baviera, S.A. and Subsidiaries
and associates.

The Subsidiaries included on the consolidation perimeter are consolidated from the date when control is acquired
on the Group company. Likewise, their consolidation is terminated from the moment when control is transferred
outside the Group. In this situation, the consolidated annual accounts include assets acquired, liabilities assumed,
as well as results from the portion of the year during which the Group held control on it.

The method applied in the consolidation of all Subsidiaries has been the global integration since the Parent Company
holds a direct or indirect shareholding above 50% in their share capital and counts with the majority of voting rights
in the corresponding administration bodies. The Company Aier Global Vision Care Management Co., Limited, where
the Group holds a 40% share, has been integrated through the equity method (Note 22). Note 2 of these notes to
the consolidated financial statements shows information related to Subsidiaries and associates. Subsidiaries are all
entities on which the Group holds control. The Group controls an entity when it is exposed, or holds the right, to
obtain variable yields for its involvement in the investee and holds capacity to use its power on it in order to influence
such returns.
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f) Non-controlling shares

Minority shareholders represent the portion of profit or loss and equity not held by the Group.

Minority shareholders’ investment value in equity and results of consolidated Subsidiaries are presented on
caption “Equity attributed to minority shareholders” of the consolidated balance sheet, in “Consolidated
profit/(loss) for the period attributable to minority shareholders” of the consolidated income statement,
respectively, and in “Total consolidated comprehensive results of the period, net of tax attributable to minority
shareholders”.

g) Evaluative standardisation

The necessary evaluative standardisation adjustments have been performed in order to adapt the valuation criteria
of Subsidiaries included in the consolidation perimeter to the Group’s valuation criteria.

h) Write-off of internal operations

All accounts receivable and payable and operations between Group companies, as well as results not yet realised
with third parties have been written off in the consolidation process.

i) Comparison of information

In compliance with the IFRS-EU, the consolidated annual accounts present, together with figures corresponding
to the year ended December 31, 2025, those corresponding to the year ended December 31, 2024.

As required by IAS 1, the information included in these consolidated annual accounts referring to the 2025

financial year is presented, for comparison purposes, together with the information referring to the 2024 financial
year.

4, MEASUREMENT STANDARDS

The main accounting policies and valuation standards used are the following:

a) Business combinations and goodwill

Business combinations are registered through the application of the acquisition method.

Acquired identifiable assets and assumed liabilities are valued at fair value at acquisition date. For each
business combination, the acquirer values all non-controlling interests in the acquired business at fair value or
for the proportional portion of the non-controlling interest of the acquired entity’s identifiable net assets. Costs
related to the acquisition are registered as expenses in the consolidated income statement.

When the Group acquires a business, acquired identifiable assets and assumed liabilities are classified or
designated as necessary on the basis of contractual agreements, economic conditions, accounting and
exploitation policies, and other existing pertinent conditions at acquisition date.

If the business combination is carried out in stages, the Group values again its investments in the acquired
entity’s equity previously held at fair value at acquisition date and recognises the resulting profit or loss, if any,
on the consolidated income statement.

All contingent considerations transferred by the Group are recognised at fair value at acquisition date.
Subsequent changes in the fair value of contingent considerations classified as asset or liability will be
recognised in agreement with IFRS 9, registering resulting profits or losses in results or in other comprehensive
results. If the contingent consideration is classified as equity, they are not newly valued, and their subsequent
liquidation is registered within equity.
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Goodwill acquired on a Business Combination is initially measured, at acquisition, at cost, being the excess
between the amount of the transferred consideration plus any non-controlling interest in the acquired entity, and
the amount of acquired identifiable assets and assumed liabilities. If the consideration is below the fair value of
the acquired entity’s net assets, the difference is recognised on results.

Goodwill and other intangible assets with an indefinite useful life (brand) are allocated, at acquisition, to a cash-
generating unit or a group of cash-generating units likely to benefit from the synergies of a business combination,
corresponding to the lowest level at which goodwill is managed for internal management purposes and must
not be larger than a business segment.

The Group identifies a “Management Unit” as the smallest identifiable cash-generating unit.

A management unit is the grouping of one or more clinics within a common geographical area that share medical
equipment, human resources, and operational management.

The Group has two types of clinics: so-called satellite clinics, which perform a commercial and primary care
function and focus on patient acquisition, pre-operative consultations and post-operative check-ups; and
surgical clinics, where, in addition to the services mentioned above, surgical treatments requiring investment in
specialised medical equipment are carried out.

“Management Units” constitute a grouping of clinics that operate together in such a way that they do not
generate independent cash flows and in accordance with the actual management of their operations.

The Parent Company’s Management reviews business performance on the basis of geographical areas (Spain,
Germany, ltaly and the United Kingdom), except for those clinics where there are minority shareholders which
themselves constitute a CGU (management unit).

After initial recognition, goodwill is valued at cost, less accumulated impairment losses. Goodwill's impairment
tests are annually performed or whenever there are signs of impairment, in accordance with IAS 36.9 and IAS
36.10.

For these purposes, the group identifies the following as signs of impairment:
External sources of indicators:

The Group assesses whether there are any adverse changes in:
e Market value of assets/CGU: significant decreases (exceeding 15%) in the fair value of assets/CGU,

medical facilities, or owned property.

e Recurring negative EBITDA (over the last two years) for mature businesses (in operation for more than
two years).

e Economic or sectoral environment.

e Regulatory changes in the healthcare sector, such as the application of VAT to the provision of healthcare
services, or the public health system taking over certain surgical procedures.

e  Competitive pressure from new operators.

¢ Negative trend in demand for ophthalmological treatments at rates exceeding 15%—20%

e Cost of capital and discount rates: a significant increase in interest rates or in the cost of financing that
affects the rates used in value-in-use calculations.

e Evidence of technological obsolescence: medical equipment whose expected performance is no longer
competitive compared to more modern alternatives.

Internal sources of indicators:

e Obsolescence or physical deterioration of medical equipment.
e Lower-than-expected financial performance (ROl below 5%).

--13--
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e Business units with revenue or margins consistently below budget or previous years’ figures.

e Decisions regarding reorganisation: plans for closure, restructuring or sale of clinics indicating that the
associated assets may not recover their carrying amount.

e Use of assets: idle installed capacity or prolonged underutilisation of operating theatres or medical
equipment below 25%.

Impairment losses of goodwill, brand and property, plant and equipment

The impairment of goodwill, brand and property, plant and equipment is determined by assessing the
recoverable amount of the cash generating unit or group of units to which goodwill relates.

The recoverable amount of a CGU is estimated, understood as the highest between fair value less disposal
costs, and the value in use. If the asset’s recoverable amount is below the carrying value, it is considered as
impaired and its carrying value is reduced to its recoverable amount. Impairment losses are recognised on the
consolidated income statement.

In order to estimate the value in use, estimated future cash flows are discounted to their current value, using a
pre-tax discount rate reflecting current market estimates on the time value of money and the asset’s specific
risks. These calculations use projected cash flows based on financial budgets approved by the Parent
Company’s Directors and that cover a 5-year period; cash flows beyond that 5-year period are extrapolated
using constant growth rates.

In accordance with IAS 36.54, the estimated cash flows used to determine the recoverable amount of the cash-
generating unit, expressed in a currency other than the euro, are converted into euros using the spot exchange
rate at the date of the fair value estimate. The exchange rate used corresponds to the EUR/GBP spot exchange
rate at the end of the financial year.

Except for impairments corresponding to goodwill and brand, impairment losses are reversed in cases of
changes on its determining causes. The reversal of an impairment loss is registered on the consolidated income
statement. Impairment losses shall only be reversed to the extent where the asset’s carrying value does not
exceed the amount that would have been determined, net of amortisations, if said impairment loss had not been
recognised.

Losses related to the impairment of the CGU initially reduce, where applicable, the value of the goodwill and
brand allocated to it and subsequently reduce other assets of the CGU, on a pro rata basis according to the
carrying amount of each asset, with the limit for each being its recoverable amount.

For impairment tests other than goodwill and brand, i.e., of property, plant and equipment and right-of use
assets, the Group identifies a “Management unit” as the smallest identifiable CGU.

Losses corresponding to the impairment of goodwill and brand cannot be subject to reversal in future periods.
If goodwill has been distributed to a cash generating unit and the entity disposes from an activity within such
unit, the goodwill associated to the activity will be included on the carrying amount of the activity when the result
from the disposal is determined, and will be valued from related values of the activity disposed of and from the
portion of the held cash generating unit.

b) Call and put options on minority investments

The Group has agreements with certain minority shareholders, including the Group’s directors, who hold shares
in some subsidiaries. These agreements include call options in favour of the Group and put options in favour of
minority shareholders on shares held by them in those companies.

According to the IAS 32 Financial instruments, when these agreements grant the right to the minority
shareholders to sell their shares to the Group and, therefore, can generate a contractual obligation for the Group

14 --
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to acquire those shares in exchange for cash or other financial assets, the Group recognises a financial liability
for the current value of the estimated amount payable if the option was exercised.

This liability is initially recognised by being charged to equity, registering it as a reduction of the minority shares.
The liability is subsequently updated at each closing date to reflect the best estimate of the amount payable,
taking into account the contractual conditions and estimates of the investee’s value, being a financial liability
registered at fair value through equity attributable to the parent company’s shareholders (note 30).

c) Other intangible assets

Other intangible assets acquired by the Group are registered at cost, less the accumulated amortisation and the
existing impairment losses. The cost of other intangible assets acquired through a Business Combination is their
fair value at acquisition date.

Internally generated intangible assets, excluding capitalised development expenses, are not capitalised, but the
expense is registered against profit/(loss) of the year when they have been incurred.

An intangible asset is only recognised when it is likely to generate future profits to the Group and when its cost
shall be reliably valued.

Profits or losses derived from the write-off of an intangible asset are valued as the difference between net
resources obtained from the disposal and the asset’s carrying value and are registered on the consolidated
income statement when the asset is written off.

i. Computer software

Software includes amounts satisfied for access to ownership or for the right of use of computer programmes.
These computer applications’ maintenance expenses are directly allocated as expenses in the year in which
they occur. They are amortised in a linear manner within a period from three to six years from the moment when
the corresponding computer application starts being used.

ii. Internally developed intangible assets
Development expenses are activated as intangible assets when they meet the following conditions:

Being able to demonstrate the technical feasibility to complete the intangible asset for it to be apt for use or sale.
Having the intent to complete the asset and having financial capacity to do so.

Having the capacity to use or sell the resulting asset.

Having the capacity to reliably measure the expense during the development.

Being able to generate probable economic benefits in the future.

Having the availability of appropriate technical, financial or other resources to complete the development and to
use or sell the intangible asset.

When the development begins to be used, its cost is transferred to “Computer software” and its amortisation
begins. During the 2025 financial year, the Group has capitalised developments of this nature in its digitalisation
plan and transferred them to “Computer software”, for an amount of 3,033 thousand Euros (3,024 Euros at
December 31, 2024)

--15--
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iii Other intangible assets

In this caption, the Group records, amongst other items, the amount corresponding to the brand identified during
the purchase price allocation process, arising from the acquisition of the Eye Hospital Group (Optimax) carried
out in the 2024 financial year (Note 6). In order to estimate the value of the brand, the Group has used the
royalty relief method, which consists of estimating the present value of the royalty payments that the Group
would avoid making for the use of the brand if it were licensed to a third party. This method is based on the
estimation of the revenue attributable to the brand, the determination of an appropriate market royalty rate and
the subsequent discounting of the resulting cash flows.

At each accounting closing, the Parent Company’s Directors estimate whether there has been an impairment
that reduces the recoverable value to an amount below the registered net cost and, if so, the appropriate clean-
up is carried out, using as offsetting entry the caption “Impairment and disposals of fixed assets” of the
accompanying consolidated income statement.

The Parent Company’s Directors have considered that the brand has an indefinite useful life.

For the purpose of valuing the brand impairment, its analysis is made as part of the cash generating unit (CGU)
to which it is associated, according to the methodology described in Note 4.a) and, in such case, the necessary
write-down is carried out, using as counterpart the caption “Impairment and disposals of fixed assets” of the
accompanying consolidated income statement.

Impairment losses related to this intangible asset are not subject to subsequent reversal.

d) Property, plant and equipment

Elements included on these captions are valued at acquisition price or cost of production, less their
corresponding accumulated amortisation and, where applicable, accumulated impairment losses.

Renewal, extension or improvement costs are incorporated to the asset as the good’s higher value, exclusively
when they imply an increase of capacity, productivity or an extension of its useful life and as long as it is possible
to know or estimate the net book value of resulting elements that are written off from the inventory after being
substituted.

Conservation, repair and maintenance expenses incurred during the year are considered as expense at the
moment when they are produced, since they do not imply an improvement in the productive capacity of fixed
assets.

Financial costs directly attributable to the acquisition or development of property, plant and equipment are
capitalised when assets require a substantial period, generally above one year, to be in conditions of use. During
2025 and 2024, no financial costs have been capitalised.

An element of property, plant and equipment is written off when it is disposed of or when future economic
benefits, derived from its use or disposal, are not expected. Profit or loss generated from the asset’s write-off
(calculated as the difference between net resources from the write-off and the asset's carrying value) are
included on the consolidated income statement of the year when the asset is written off.

Amortisation of property, plant and equipment is systematically calculated through the linear method based on
the respective good’s useful life. In the case of estates leased through operating leases, which contract length
is below the useful life, the amortisation period of installations permanently attached to premises is limited to
the validity of the corresponding lease agreement, including, where applicable, the corresponding extensions.

These premises’ leases are considered as operating leases, registered as operating expenses, as per accrual,
following a linear base throughout agreement’s validity period.

Amortisation coefficients used in the calculation of the depreciation undergone by elements of property, plant
and equipment are the following:
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Percentage
Buildings 2%
Machinery 10% - 15%
Furniture, tools and other installations 10% - 12%
Other property, plant and equipment 25%

Useful lives are annually examined and changes, if any, are incorporated to accounts in a prospective manner.

At year end, the Group verifies whether there are signs of impairment of elements of property, plant and
equipment, based on their assignment to cash-generating units to which they belong, according to the
identification criterion of cash-generating units indicated in section 4a) and, if any, impairment tests are
performed on these assets, either at individual level or as integral part of cash generating units.

e) Fair value calculation

The Group values financial instruments, such as investment funds at fair value through other comprehensive
income.

Fair value is the price which would be received to sell an asset or would be paid to transfer a liability in an
ordered transaction between market participants at transaction date. The fair value is based on the presumption
that the transaction to sell the asset or transfer the liability takes place:

e On the asset or liability’s main market, or
¢ In absence of a main market, in the most advantageous market for the transaction of such assets or
liabilities.

The main or most advantageous market must be accessible for the Group.

The fair value of an asset or liability is calculated by using assumptions that would be used by market participants
when making an offer for such asset or liability, assuming that these market participants act on their own
economic interest.

The Group uses the appropriate valuation techniques in the circumstances and with sufficient information
available to calculate the fair value, maximising the use of relevant observable variables and minimising the use
of non-observable variables.

All assets and liabilities for which calculations or disclosures of fair value are made on the consolidated annual
accounts are categorised within the fair value hierarchy described below, based on the lowest-level variable
necessary to calculate the fair value as a whole:

e Level 1- Listing values (not adjusted) in active markets for identical assets or liabilities.

e Level 2- Valuation techniques for which the used lowest-level variable, significant for the calculation, is
directly or indirectly observable.

e Level 3- Valuation techniques for which the used lowest-level variable, significant for the calculation, is not
observable.

For assets and liabilities that are registered at fair value in the consolidated annual accounts, at least at each
closing, the Group determines whether there have been transfers between the different levels of hierarchy by
reviewing their categorisation (based on the lowest-level variable that is significant to calculate the fair value as
a whole).

For the purposes of the necessary disclosures of fair value, the Group has determined the different classes of
assets and liabilities based on their nature, characteristics, risks and fair value hierarchy levels, as explained
above.
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f) Financial instruments

Financial assets

Financial assets are recognised in the consolidated balance sheet when acquired, initially registering them at
fair value.

Financial assets held by the Group are classified as:

- Financial assets at fair value through other comprehensive income are non-derivatives designated in this
category or not classified in any other category. The Group classifies these assets under the caption of current
assets since they are redeemable investment funds without penalties on the basis of cash needs, thus explaining
their classification.

They are registered at fair value, calculated on the basis of their listing at the date of the financial statements,
net of the corresponding tax effect. Market value variations, net of the corresponding tax effect, are charged or
credited in the item “Other consolidated comprehensive income” of equity, up to the moment of disposal of these
investments, where the amount accumulated in this caption is fully allocated to the consolidated income
statement.

Moreover, when a decrease of the fair value of a financial asset at fair value through other comprehensive
income has been directly recognised in other comprehensive income, and there is objective evidence that the
asset has been impaired, accumulated losses directly recognised in equity will be eliminated and recognised in
profit/(loss) for the period, even if the financial asset has not been written off in accounts.

Financial assets which fair value determination is registered in level 1 are considered.

- Financial assets at amortised cost: assets which contractual cash flows exclusively consist of payments of
principal and interests and, in turn, these assets’ management model is to hold them to obtain contractual flows.
In this case, the Group charges any change in the value variation in the consolidated comprehensive income
statement.

Transaction costs at acquisition date will be registered as higher acquisition cost or as expense, depending on
whether the financial asset subject to the transaction is considered at fair value through comprehensive income
or profit and loss.

Interests accrued for financial assets at amortised cost will be recognised in the consolidated income statement
based on their effective interest rate. Amortised cost is understood as the initial cost minus collections or
amortisations of principal, taking into account potential reductions based on the expected loss.

The Group writes off the financial assets when the rights over the cash flows of the corresponding financial
asset have expired or been transferred, and risks and benefits inherent to the asset’s ownership have been
substantially transferred.

On the other hand, the Group does not write off the financial assets and recognises a financial liability for an
amount equal to the consideration received, in assignments of financial assets where risks and benefits inherent

to ownership are substantially withheld.
g) Inventories

Inventories are measured at acquisition price. The acquisition price includes the amount invoiced by the seller,
after deducting any discounts, price reductions or other similar items, and all additional expenses produced until
the goods are placed for use, such as transportation, custom tariffs, insurances and others directly attributable
to the acquisition of the inventories.

Since the Group’s inventories do not require a period of time above one year to be in condition to be sold, the
acquisition price or production cost do not include financial expenses.
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When the net realisable value of the inventories is below their acquisition price, the corresponding value
corrections are made, recognising them as expense in the account consolidated results.

h) Trade and other accounts receivable

Trade receivables are amounts owed by customers for sales of goods or services in the normal operating course. If
the debt is expected to be collected within one year or less (or in the normal operating cycle, if longer), they are
classified as current assets. Otherwise, as non-current assets.

Trade receivables are initially recognised at fair value and, subsequently, at amortised cost in agreement with the
effective interest rate method, less the provision for impairment.

If there is objective evidence of impairment losses of accounts receivable registered at amortised cost, the amount
of losses is valued as the difference between the asset’s carrying value and the current value of estimated future
cash flows, discounted at the financial asset's original effective interest rate (that is to say, the effective interest rate
at the moment of initial recognition). The asset’s carrying value will be reduced, directly or through a provision
account. The loss amount will be recognised on profit/(loss) for the year.

If, at a subsequent period, there is a decrease of the impairment loss that could be objectively related to an event
occurred after the impairment’s recognition, the previously recognised impairment loss would be reversed. All
subsequent reversal of impairment losses is recognised on the consolidated income statement, up to the limit of the
asset’s carrying value, not exceeding its amortised cost at reversal date.

With regard to debtors and other accounts receivable, when there is objective evidence of the fact that the Group
will not collect debts, an impairment correction is performed (as probability of the debtor’s insolvency or significant
financial difficulties) since the Group will not be able to collect all debited amounts under the invoice’s original terms.
Uncollectible amounts are recorded as provision when identified.

i) Cash and cash equivalents

This caption includes cash at hand, current bank accounts and deposits and temporary acquisitions of assets
that comply with all of the following requirements:

. They are convertible in cash.

. At the moment of acquisition, their maturity did not exceed three months.
. They are not subject to a significant risk of change of value.

. They are part of the Group’s normal cash management policy.

For the purpose of the statement of cash flows, occasional overdrafts that are part of the Group’s cash
management are included as less cash and cash equivalents.

i) Treasury stock

The Parent Company'’s shares, held by the Group, are registered at cost as a reduction of equity. No profit or
loss is recognised on profit/(loss) for the period, derived from the sale of treasury stock, which is directly
registered in consolidated equity.

k) Loans and bank credits and other financial liabilities

Loans and bank credits and other financial liabilities are initially registered at fair value, less costs directly allocable
to the transaction, where applicable. After initial recognition, they are valued at amortised cost, using the effective
interest rate method. Interests are registered as expense in the consolidated income statement in the year in which
they are accrued, following a financial criterion.

A financial liability is written off when the corresponding obligation is liquidated, cancelled or matured.
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1) Provisions

Existing obligations at the date of the consolidated balance sheet, arisen as a consequence of past events from
which equity damages could arise for the Group, which amount and write-off timing are not determined, are
registered in the consolidated statement of financial position as provisions at the current value of the most
probable amount to be disbursed by the Group to cancel the obligation. Provisions are quantified taking into
consideration the best information available at the date of elaboration of the consolidated annual accounts on
the consequences of the causing event and are re-estimated at each accounting closing.

If the money-time effect is significant, provisions are determined through the discount of future expected cash
outflows, using pre-tax interest rates and which reflect market estimates of the money time effect and, when
appropriate, the liability’s specific risks. When the Group uses the discount method, the increase of the provision
derived from the passage of time is recognised as interest expense in the consolidated income statement.

At December 31, 2025 and 2024, provisions reflected on the consolidated balance sheets cover certain risks
derived from the development of its activity for third parties’ claims.

m) Corporate Income Tax

Income Tax is calculated as the current tax payable with regard to tax results of the corresponding period,
adjusted by the amount of variations during such year in deferred tax assets and liabilities. The tax expense is
recognised on the consolidated income statement, except for those cases where it is related to items directly
registered in other consolidated comprehensive income or equity, in which case the tax effect is also registered
in other consolidated comprehensive income or equity.

Deferred tax assets and liabilities corresponding to existing temporary differences are registered at the date of
the consolidated balance sheet, determined as per the liability method. Following this method, deferred tax
assets and liabilities are calculated on the basis of existing temporary differences between the assets and
liabilities’ carrying values and their tax value.

The Group recognises a deferred tax liability for all taxable temporary differences except when:

. The deferred tax liability derives from the initial recognition of a goodwill or an asset or liability in a
transaction that is not a business combination and that at transaction date, did not affect the accounting or tax
results.

. Taxable temporary differences associated to investments in subsidiaries and associates, if the moment
of reversal of temporary differences can be controlled by the Parent Company, and the temporary difference is
not likely to reverse in a foreseeable future.

The Group recognises deferred tax assets for all deductible temporary differences, as well as for unused tax
credits and tax losses carried forward to be offset, in so far as it is likely that future taxable profits will be available
against which such deductible temporary differences, tax credits or tax losses can be utilised.

The assessment of the recoverability of deferred tax assets is based on projections of future tax results,
elaborated based on business plans and budgets approved by Management, which usually cover an horizon
from three to five years, as well as the expected reversal of existing taxable temporary differences and in the
Group’s tax planning, taking into account applicable tax regulations in the jurisdictions where it operates.

However, deferred tax assets are not recognised in the following cases:

. When the deferred tax asset related to the deductible temporary difference derives from the initial
recognition of an asset or liability in a transaction that is not a business combination, and that, at the transaction
date, did not affect accounting or tax results

. In the case of deductible temporary differences associated to investments in subsidiaries and associates,
when temporary differences are not likely to reverse in a foreseeable future and there is no sufficient tax profits
against which they can be set off.
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The Group reviews the carrying amount of deferred tax assets at each balance sheet date and reduces it to the
extent that it is no longer probable that sufficient future taxable profits will be available to allow for the full or
partial recovery of those assets. Furthermore, at each year-end, the Group reviews deferred tax assets not
previously recognised and recognises them to the extent that it is probable that future taxable profits will be
available to allow for their recovery.

Deferred taxes assets and liabilities are valued at effective tax rates expected to be applicable on the year when
assets are realised or liabilities are liquidated, based on tax rates (and tax legislation) approved or virtually
approved at year-end closing.

By virtue of IAS 12, deferred tax assets and liabilities are not discounted, and are registered as non-current
assets or liabilities, regardless of their reversal date.

The Parent Company was taxed, since 2005, in the Consolidated Income Tax Filing System, under number
321/18 (until 2017, it was taxed under number 214/05), heading the group made up together with the
Subsidiaries Clinica Baviera Alicante, S.L. and Clinica Baviera UK, S.L. (former Castellana de Intermediacion
Sanitaria, S.L.), Clinica Baviera Zapateros, the latter since the 2022 financial year, and its parent company Aier
International (Europe) S.L.U. In the 2025 financial year, derived from the sale by the parent company Aier Eye
International (Europe) S.L.U. of 5% of the Company Company’s assets, and as a consequence of the capital
increase in the subsidiary Clinica Baviera UK, S.L.U., the tax group consists solely of Aier Eye International
(Europe) S.L.U. and Clinica Baviera, S.A.

n) Recognition of income and expenses

Income and expenses are allocated on the basis of the accrual criterion, that is to say, when services are really
rendered, regardless of the moment of the monetary or financial flow derived from them. Such service rendering
is materialised when the operation is performed and, at this moment, the income is recognised.

Ordinary income is recognised at the moment of the gross entry of economic benefits originating from the
Group’s ordinary activities during the year, as long as such benefit inflow causes an increase in consolidated
equity not related to contributions from equity’s owners, and these benefits shall be reliably valued. Ordinary
income is valued at the fair value of the consideration received or to be received, derived from them.

Given the activity developed by the Group, in some cases, contracts with clients may include more than one
service. However, these services never constitute separate performance obligations, as defined in IFRS 15, as
they are highly interrelated so that the Group could not comply with its commitment with the client transferring
one of the services in an independent manner. Surgeries (ophthalmic surgeries) usually involve a number of
check-ups in the days, weeks or months following the operation until the patient is finally discharged, which, as
mentioned above, constitute a single performance obligation. In such cases, the Group recognises revenue on
an advance basis, in proportion to the resources or costs incurred at each stage, recording the difference
between the amount invoiced and the amount for services not yet provided as advances from customers. This
account is included under “Accruals’ in current liabilities in the consolidated balance sheet.

Both consultations and hospital admissions relating to eye conditions other than refractive surgery, cataracts
and presbyopia (such as retinal disorders, oculoplastic surgery and glaucoma), are recorded as admissions at
a specific point in time.

o) Post-employment benefits and others

As stipulated in the different collective bargaining agreements, the Group is compelled to satisfy certain bonuses
to their employees if permanence requirements established on such agreements are met.

The Group classifies its pension commitments depending on their nature in defined contribution plans and
defined benefit plans. Defined contribution refers to those plans where the Group commits to make
predetermined contributions to a separate entity (such as an insurance entity or a pension plan), and provided
that there is no legal, contractual or implicit obligation to make additional contributions if the separate entity
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could not meet the assumed commitments. Plans that are not defined contribution plans are considered defined
benefit plans.

Defined contribution plan

Contributions made to the defined contribution plan are allocated to the consolidated income statement
according to the accrual principle. At year-end closing, accrued contributions that have not been satisfied are
registered in liabilities, in the caption “Trade and other accounts payable— Personnel (salaries payable)”.

Defined benefit plan

The Group recognises in the consolidated balance sheet the difference between the current value of committed
remunerations and the fair value of assets related to the plan and the amount originating from costs for past
services that have not yet been recognised. If an asset arises from this difference, its valuation cannot exceed
the current value of the economic benefits that could return to the Group as direct reimbursements or as lower
future contributions, plus, where applicable, the part to be allocated to results of costs for unrecognised past
services.

All variations of these amounts are registered in the profit and loss account, except for the following:

. Actuarial profits and losses that are directly registered in consolidated equity, recognising them as
reserves.
. The amount that cannot be registered as asset, as it exceeds the current value of the economic benefits

that could return to the Group as reimbursements or lower future contributions, plus the part to be allocated to
results of costs for past services, which are directly registered in reserves.

Costs for past services derived from the establishment of a new defined benefit plan or an improvement in the
conditions of the existing plan are recognised as expense in the consolidated income statement as follows:

. Irrevocable rights are immediately registered.

. Revocable rights are linearly registered in the average period remaining until they become irrevocable,
unless an asset arises, in which case they are immediately registered.

P) Leases

The Group acts as lessee in contracts in clinics, offices or vehicles. In all these cases, the Group applies a single
recognition and valuation model, except for those low-value assets or short-term leases.

i. Rights of use

The Group recognises the rights of use at the beginning of the lease, that is to say, the date when the underlying
asset is available for use. Rights of use are valued at cost, less cumulative amortisation and impairment losses,
and are adjusted for any change in the valuation of associated lease liabilities. The initial cost of rights of use
includes the amount of recognised lease liabilities, initial direct costs, lease payments made before the date of
beginning the lease and dismantling expenses in the cases where the Group considers it likely to incur in them
at the end of the contract. Incentives received are discounted from the initial cost.

In case of indication, rights of use are linearly amortised during the lease term, including extension options
expected to be exercised by the lessee:

-  Estates: 5to 10 years
- Vehicles: 3 to 5 years

Rights of use are subject to impairment analysis. For the purpose of the assessment of the impairment of right-
of-use assets, the Group considers that these assets do not generate independent cash flows, and therefore
they are analysed as part of the cash generating unit (CGU) to which they are associated. In this sense, the
rights of use are included in the carrying value of the CGU assets, together with other tangible assets, while the
directly related lease liabilities are not incorporated to such value. Further, in order to guarantee the coherence
of the impairment tests, future cash flows used in the determination of the recoverable value of the CGUs are
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not included in lease payments associated to those liabilities.

Some contracts may include dismantling or restoration obligations.

Rights of use are classified in the item of property, plant and equipment within the balance sheet.
ii. Lease liabilities

At the beginning of the lease, the Group recognises lease liabilities by the current value of lease payments that
will be made during the term of the lease. Lease payments include fixed payments less lease incentives, variable
payments that depend on an index or rate, and amounts expected to be paid for guarantees of residual value.
Lease payments also include the price for exercising a call option if the Group has reasonable certainty that the
option will be exercised and payments of penalties for terminating the lease, if the lease term reflects the Group’s
exercise of the option to terminate the lease. Variable lease payments that do not depend on an index or rate
are recognised as expenses of the period when the event or condition that triggers the payment occurs.

When calculating the current value of the lease payments, the Group uses the incremental interest rate at
inception date of the lease if the interest rate implicit in the lease cannot be readily determined. After the
inception date, the amount of lease liabilities is increased to reflect the accumulation of interest and reduced by
lease payments made. In addition, the lease liability is remeasured if there is a modification, a change in the
lease term, a change in the fixed lease payments in substance, or a change in the assessment of the option to
purchase the underlying asset. The liability is also increased if there is a change in future lease payments
resulting from a change in the index or rate used to determine those payments.

The Group is not exposed to future cash outflows not reflected in the valuation of the lease liability. In particular:

Variable lease payments: there are no contractual conditions generating significant additional payments other
than those included in liabilities.

e Options for extension and/or termination: those scenarios in which there is reasonable certainty of their
exercise have been considered in the determination of the lease term, so that they do not generate
unrecognised additional commitments.

¢ Residual value guarantees: contracts do not include residual value guarantee clauses that could lead to
future obligations.

¢ Leases not yet commenced: at year-end closing, there are no signed contracts which commencement is
pending and that generate unrecognised cash outflows.

As a consequence, the valuation of lease liabilities fully reflects the Group’s exposure to commitments derived
from its lease agreements.

iii. Short-term leases of low-value assets

The Group applies the exemption to recognise the short-term lease to all leases with a lease term of 12 months
or less from the date of inception and which do not have a call option. The Group also applies the exemption to
recognise low-value assets to leases of equipment and elements considered as low value. Lease payments in
short-term leases and leases of low-value assets are linearly recognised as expenses in the consolidated
income statement during the term of lease.

iv. Judgements applied when determining the term of lease of contracts with renewal options

The Group determines the lease term as the non-cancellable term of a lease, to which are added the optional
periods for extending the lease, if it is reasonably certain that such option will be exercised. Periods covered by
the option to terminate the lease are also included, if it is reasonably certain that such option will not be
exercised.

The Group has the option, by virtue of some of its contracts, to lease the assets for additional terms from one
to five years. The Group assesses whether it is reasonably certain to exercise the renewal option, i.e., the Group
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takes into consideration all pertinent factors that create an economic incentive to renew and also takes into
account its own historical experience of assets of a similar nature. After inception date, the Group reassesses
the lease term if there is a significant event or a change in the circumstances that is under its control and affects
its ability to exercise the renewal option or not.

Additionally, Group has applied the following policies, estimates and criteria:

- The Group has opted for not registering separately the components that are not leases from those that
are, for those classes of assets where the materiality of these components is not significant with regard to the
total value of the lease.

In those cases where the Group cannot readily estimate the implicit interest rate, the Group has applied the
incremental borrowing rate for leases, which it calculates as the rate it would have to pay to borrow for a similar
term, and with similar security, the funds necessary to obtain an asset of similar value to the right-of-use asset
in a similar economic environment.

q) Transactions with equity instruments-based payments

The Group will liquidate the share option scheme through the delivery of stock in the Parent Company, and
therefore the personnel cost is determined on the basis of the fair value of shares to be delivered, calculated at
the concession agreement’s date. The personnel cost is registered in the consolidated income statement in so
far as services are rendered in the 3-year stipulated period. The fair value of options, established at the
concession agreement’s date, is not modified since initial recognition.

Options’ fair value is determined by using options’ valuation models and taking into account the option’s price,
the option’s life, the price to exercise the stock, the expected volatility of the stock’s price, and the risk-free
interest rate for the option’s life. The options’ valuation model used for the different plans and assumptions
employed are detailed on Note 21.

At each year-end closing, the Group reviews estimates on the number of options expected to be consolidated,
as per irrevocability conditions not referred to the market, and the service’s conditions. Where applicable, the
effect of the review of initial estimates is recognised on the consolidated income statement, with the
corresponding adjustment to consolidated equity.

When exercising options, the Parent Company issues new shares or delivers shares held on treasury stock by
the Parent Company. Income received, after discounting directly attributable transaction costs, is credited on
share capital (face value) and on share premium, or treasury stocks delivered are registered, with the
consequent effects on consolidated equity.

r) Current and non-current

Credits and debts are classified as current when their maturity is equal or below one year, and as non-current, when
maturity exceeds one year, counted from the date of the consolidated statement of financial position.

s) Related parties

Baviera Group considers that related parties are shareholders and/or partners of Group Companies, their
Directors, key management personnel, and related persons indicated on 1AS24.9. Transactions with related
parties are performed under normal market conditions.

t) Transactions in foreign currency

The translation to Euros of balances in foreign currencies is made as follows:
Conversion to Euros of the financial statements of subsidiaries with functional currencies other than Euro.

Balances of the annual accounts of consolidated entities whose functional currency is other than Euro are
translated to Euros as follows:

24 --



P il Y

BAVIERA
p

CLINICA BAVIERA, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CORRESPONDING TO
THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
(Expressed in Euros)

e Assets and liabilities, by applying exchange rates at the year-end closing.
¢ Income and expenses and cash flows, by applying average exchange rates of the year.
o Equity, at historical exchange rates.

Differences arisen in the conversion process are registered in the section of ‘Exchange profit/(loss)’ of
consolidated equity.

5. FINANCIAL INFORMATION PER SEGMENT

The Group develops the totality of its operating activities within a single segment: ophthalmology. However, due
to the geographic dispersion of the clinics and the growth of certain areas, the Directors have identified three
segments based on the geographic criterion: Spain, Germany and Rest of Europe.

The Group has identified the operating segments considering the following factors:

e Economic characteristics of the different regions.

e Providing users of the consolidated annual accounts with relevant financial information on the economic
environments where it operates.

e The existence of separate operational management in the three identified geographic segments.

e Taking into account the components which operating results are regularly examined by the Parent
Company’s Board of Directors in order to allocate resources and assess their performance.

The following charts detail information of the consolidated income statement and the consolidated balance sheet
in relation to the Group’s operating segments for years ended December 31, 2025 and 2024, and based on

reports elaborated by Management of the different Group Companies, expressed in Euros:

Geographic

segments Spain Germany Rest of Europe Consolidated
Financial years 2025 2024 2025 2024 2025 2024 2025 2024
Turnover

External customers 204,417,664 180,688,517 59,378,649 55,468,313 37,985,924 26,491,319 301,782,237 262,648,149
Between segments - - - - - - - -
Total turnover 204,417,664 180,688,517 59,378,649 55,468,313 37,985,924 26,491,319 301,782,237 262,648,149
Other operating

income 671,570 420,485 140,273 130,490 6,196 34,093 818,039 585,068
Amortisations (13,873,454) (11,989,053) (5,722,832) (5,355,494) (4,300,668) (3,535,803) (23,896,954) (20,880,350)
Profit of the

segment 57,160,589 47,560,451 10,783,618 11,520,969 (7,833,750) (3,090,030) 60,110,457 55,991,390
Property, plant and

equipment and

other intangible

assets 82,419,664 70,200,386 32,017,452 30,483,562 68,134,782 59,016,628 182,571,898 159,700,576
Operating assets 121,153,830 98,013,585 51,282,611 45,923,139 45,965,717 39,391,424 218,402,157 183,328,148
Operating liabilities 86,314,119 72,057,167 20,375,659 18,711,663 30,204,265 22,803,438 136,894,043 113,572,268

The detail of ordinary income of years ended December 31, 2025 and December 31, 2024 is the following:

Both the sections of Consultations and Others correspond to revenue recognised at a moment in time, while

Ophthalmology 2025 2024

Consultations 11,139,800 11,162,930
Interventions 275,395,457 237,456,285
Other 15,246,979 14,028,934
Total ordinary income 301,782,237 262,648,149

Interventions (ophthalmic surgeries) are measured according to the advance degree.
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The category “Others” mainly corresponds to Revenue from ophthalmology relating to eye conditions other than
refractive surgery, cataracts and presbyopia, such as retinal disorders, oculoplastic surgery and glaucoma.

This income has mainly been obtained from individual customers, approximately 16% corresponding to
agreements with insurance entities (approximately 16% in the year ended December 31, 2024) and 1% to Public
Bodies.

6. GOODWILL AND BUSINESS COMBINATIONS

On June 26, 2024, Clinica Baviera UK, S.L. acquired shares representing the totality of the share capital of Eye
Hospital Group Limited and its subsidiaries, Eye Hospital Limited, Optimax Clinics Limited, Ultralase Eye Clinics
Limited and Flowerbell Limited (Optimax Group) for an initial amount of 10,808 thousand Euros.

Part of the acquisition price is deferred, as stipulated in the purchase agreement, and will be determined on the
basis of certain financial parameters of these companies in 2027, 2028 and 2029. The best estimate of the
current value of expected disbursements necessary to cancel this obligation by the Group’s Management
amounts to a total of 3,589 thousand Euros (4,642 thousand Euros at December 31, 2024) (Note 16). This
amount includes 296 thousand Euros of financial expenses for the update of those liabilities at year-end closing.
The variation of fair value has generated financial income, for an amount of 1,356 thousand Euros.

Once costs directly attributable to the combination are included and taking into account the financial effect of
the abovementioned deferred payment, the acquisition price amounts to 15,254 thousand Euros.

Although the acquisition of 100% of the share capital of the Optimax group was completed on June 26, 2024,
due to the proximity of the acquisition date of June 26 and the end of the first half of the year, on June30, in
order to ensure proper alignment with applicable accounting and financial standards and to present consistent
and accurate financial information to stakeholders, the Group decided to consolidate the assets and liabilities,
as well as the results of the Optimax group, as of July 1, 2024.

Further, on August 3, 2024, 62.8% of Augenklinik Trier Petrisberg GmbH (subsequently, renamed Care Vision
Trier GmbH) was acquired through Care Vision Germany GmbH, which effective consolidation date is on
November 1, 2024.

The effects of the incorporation of these companies to the Group are summarised below:

Valor Fair
value of
acquired
Business assets and
combination assumed
Company Takeover date cost liabilities Goodwill
Eye Hospital Group Limited (Optimax
Group) 01/07/2024 15,253,920 861,979 14,391,941
Care Vision Trier GmbH 01/11/2024 16,956 16,956 -
15,270,876 878,935 14,391,941
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The detail of the fair value of assets acquired and liabilities assumed and contingent liabilities at the Optimax
Group’s acquisition date is detailed below:

Carrying

value of Fair value

acquired of acquired

assets and assets and

assumed Adjustments assumed

liabilities at fair value liabilities
Intangible assets (brand) - 2,800,000 2,800,000
Property, plant and
equipment 1,721,699 11,847,919 13,569,618
Financial investments 113,119 - 113,119
Inventories 561,916 - 561,916
Trade receivables 861,633 - 861,633
Accruals 750,151 - 750,151
ASSETS 4,008,518 14,647,919 18,656,437
Provisions 484,751 334,197 818,947
Financial debts 2,308,684 10,023,581 12,332,265
Deferred tax liabilities - 1,072,535 1,072,535
Trade payables 3,272,324 - 3,272,324
Accruals 298,385 - 298,385
LIABILITIES 6,364,145 11,430,313 17,794,458
Net (2,355,627) 3,217,606 861,979

Since the business has been acquired on July 1, 2024, the amount of the group’s turnover in the financial year
has increased in 6,896 thousand Euros as a consequence of the abovementioned business combination and
net results of the year have decreased in (3,199) thousand Euros. If the acquisition had taken place on January
1, 2024, the contributed turnover would have amounted to 14,288 thousand Euros, and contributed net results
would have been of (6,458) thousand Euros.

During the 2025 financial year, and within the valuation period established in IFRS 3, the Group has registered
an immaterial adjustment in goodwill derived from the recognition of the tax effect associated to the brand
identified in the Optimax Group business combination. This adjustment responds to additional information
obtained on existing events and circumstances at acquisition date and, accordingly, it has been retroactively
registered, restating comparative figures as if the business combination had been registered at such date.

The following table presents the detail and variation of goodwill for the different cash generating units or groups
of units to which it is assigned:

31/12/2024
Company (restated) 31/12/2025

Care Vision Germany, GbmH 12,351,710 12,351,710
Clinica Baviera Zapateros, S.L. (UGE Albacete) 432,863 432,863
Clinica Baviera San Sebastian, S.L. (UGE San
Sebastian) 673,595 673,595
UGE Venezia (previously assigned to Clinica Torre
EvaS.r.L.) 1,157,670 1,157,670
Eye Hospital Group Limited (Optimax Group) 14,391,941 14,391,941

Total 29,007,779 29,007,779




P il Y

BAVIERA
p

CLINICA BAVIERA, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CORRESPONDING TO
THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
(Expressed in Euros)

31/12/2024
Company 31/12/2023 Additions Write-offs (restated)
Care Vision Germany, GbmH 12,351,710 - 12,351,710
Clinica Baviera Zapateros, S.L. (UGE
Albacete) 432,863 - 432,863
Clinica Baviera San Sebastian, S.L. (UGE San
Sebastian) 673,595 - - 673,595
Clinica Torre Eva S.r.L. 1,157,670 - - 1,157,670
Eye Hospital Group Limited (Optimax Group) - 14,391,941 - 14,391,941
Total 14,615,838 14,391,941 - 29,007,779

Impairment test for goodwill and the brand

The Group carries out impairment tests, on an annual basis or whenever there are signs of impairment,
comparing the recoverable value of the Cash Generating Unit (CGU) where goodwill and the Optimax brand
(note 7) is assigned with the carrying value such Cash Generating Unit. In all cases, these calculations are
based on projections of cash flows generated by the Cash Generating Units derived from current operating
results and existing business plans, which cover a 5-year period. Forecasts correspond to historical experience
and results, macroeconomic indicators, investment plans and best estimates available on the Group’s future
income and results as well as other factors that are understood as reasonable in the circumstances.

Management reviews the business performance on the basis of geographical (Spain, Germany, Italy and United
Kingdom), except for clinics where there are minority shareholders that represent a CGU by themselves
(management unit).

According to estimates and projections available for the Parent Company’s management, forecasts for cash
flows attributable to the different Cash Generating Units or groups of units on which goodwill has been allocated
allows the Group to recover the value of goodwill registered at December 31, 2025 and 2024.

Main assumptions used in the changes of value in use

In order to calculate the value in use of the different Cash Generating Units, the following assumptions are used:

EBITDA

- Discount rates

- Market share during the projected period

- Growing rates used to extrapolate cash flows beyond the budgeted period

EBITDA: they are based on historical values as well as on expected increases for efficiency improvements
derived from the reduction of fixed and variable costs per patient, such as a better use of existing medical and
administrative resources, increasing productivity and reducing inefficiencies.

Discount rates: the market’s weighted average capital cost (WACC) has been taken, considering specific risks,
the sector of activity and the time value of money.

Market share during the projected period: the Parent Company’s management assesses the foreseeable
evolution of the Cash Generating Unit on a case-by-case basis with regard to competitors, transferring
conclusions to cash flows estimates.

Growing rates used to extrapolate cash flows beyond the projected period: taking as market reference. The
Group has estimated, in 2025, nil growth to extrapolate cash flows beyond the five-year period.
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In order to calculate the value in use for each CGU, key assumptions used are the following:

San
Albacete Sebastian Venezia
2025 Germany (Spain) (Spain) (Italy) UK
Sales 2029 (% growth rate 2025) 64% 16% 14% 14% 185%
EBITDA 2029 (% growth rate 2025) 70% 10% 15% 153% -
Long-term growth rate 0% 0% 0% 0% 0%
Discount rate 6.94% 7.75% 7.75% 8.05% 8.54%
Albacete San Sebastian Torre Eva
2024 Germany (Spain) (Spain) (Venezia Italy) UK
Sales 2028 (% growth rate 2024) 50% 18% 18% 38% 199%
EBITDA 2028 (% growth rate 2024) 56% 49% 38% 39% -
Long-term growth rate 0% 0% 0% 0% 0%
Discount rate 6% 7% 7% 7% 9%

During 2025, discount rates have been adjusted to the specific risks of each CGU generating flows.

The Parent Company’s Management considers that there is no goodwill impairment at 2025 and 2024 closings,
and therefore no value correction has been made during those financial years.

Analysis of sensitivity of changes in key premises

The Parent Company’s Management conducts a sensitivity analysis of the different premises to guarantee that
the possible changes in the estimate of such indicators do not influence the recovery of the abovementioned
values, in particular:

¢ Income and EBITDA

e Discount rate

e Perpetual growth rate

With regard to the determination of the value in use of the Cash Generating Units indicated above, management

considers that no reasonably possible change in any of the key assumptions above would imply for the carrying
value of the CGUs to substantially exceed their recoverable values.

7. OTHER INTANGIBLE ASSETS

The composition of Group’s other intangible assets at December 31, 2025 and December 31, 2024 and of their
corresponding amortisations, together with the variation during the year is the following:

31/12/2025 Opening balance Additions Closing balance
Computer software 7,458,226 3,521,462 10,979,688
Other intangible assets 4,023,516 782,052 4,805,568
COST 11,481,742 4,303,514 15,785,256
Computer software (2,610,206) (1,764,569) (4,374,775)
Other intangible assets (140,376) (185,905) (326,280)
AMORTISATION (2,750,582) (1,950,473) (4,701,055)
NET BOOK VALUE 8,731,160 11,084,201
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Business

31/12/2024 Opening balance Additions combinations Closing balance
Computer software 4,414,308 3,043,918 - 7,458,226
Other intangible assets 141,414 1,082,102 2,800,000 4,023,516
COST 4,555,722 4,126,020 2,800,000 11,481,742
Computer software (1,708,611) (901,595) (2,610,206)
Other intangible assets (100,272) (40,104) (140,376)
AMORTISATION (1,808,883) (941,699) (2,750,582)
NET BOOK VALUE 2,746,839 8,731,160

In the 2025 financial year, within the group’s digitalisation plan, an amount of 3,033,413 Euros (3,024,554 Euros
in the 2024) have been activated, corresponding to internal developments registered in caption “Computer
software”, once they have started to be used.

At December 31, 2025, there are fully amortised elements in use for an amount of 2,066,530 Euros (1,342,330
Euros at December 31, 2024).

There are no commitments for the acquisition of other intangible assets.

The Parent Company’s Management considers that there is no indication of impairment of intangible assets at
2025 and 2024 closings, and therefore no value correction has been made during those financial years.

8. PROPERTY, PLANT AND EQUIPMENT

The composition of the property, plant and equipment of the Group at December 31, 2025 and 2024 and its
corresponding amortisations, are the following:

Opening Exchange Closing
31/12/2025 balance Additions Transfers Write-offs profit/(loss) balance
Land and constructions 121,664,338 34,939,855 (21,970,246) 134,633,947
Installations and machinery 122,003,662 19,391,783 381,753 (2,289,350) 139,487,847
Other installations, tools and
furniture 12,464,982 2,449,642 (257,274) 14,657,350
Other fixed assets 7,873,667 1,676,507 (1,315,022) 8,235,152
Fixed assets in progress 381,753 2,789,041 (381,753) - 2,789,041
COST 264,388,401 61,246,828 - (25,831,893) (660,302) 299,143,034
Constructions (62,614,642) (10,684,958) 3,625,745 (69,673,855)
Installations and machinery (66,507,215) (9,140,026) 2,335,467 (73,311,774)
Other installations, tools and
furniture (6,936,039) (1,205,639) 137,543 (8,004,135)
Other fixed assets (5,668,868) (915,858) 625,562 (5,959,164)
AMORTISATION (141,726,764) (21,946,481) - 6,724,317 285,812 (156,663,116)
NET BOOK VALUE 122,661,637 142,479,918
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Opening Business Closing
31/12/2024 balance Additions Transfers combinations Write-offs balance
Land and constructions 107,326,667 15,374,668 11,847,919 (12,884,915) 121,664,338
Installations and machinery 102,902,940 17,089,060 6,370,032 1,721,699 (6,080,070) 122,003,662
Other installations, tools and
furniture 10,825,499 2,723,939 (1,084,456) 12,464,982
Other fixed assets 6,723,603 1,618,437 (468,373) 7,873,667
Fixed assets in progress 6,370,032 381,753 (6,370,032) - 381,753
COST 234,148,741 37,187,857 - 13,569,618 (20,517,814) 264,388,401
Constructions (60,777,714) (9,481,249) 7,644,321 (62,614,642)
Installations and machinery (62,977,518) (8,475,326) 4,945,629 (66,507,215)
Other installations, tools and
furniture (6,460,068) (811,675) 335,704 (6,936,039)
Other fixed assets (4,873,795) (1,170,401) 375,328 (5,668,868)
AMORTISATION (135,089,095) (19,938,651) - - 13,300,982 (141,726,764)
NET BOOK VALUE 99,059,646 122,661,637

Additions in 2025 and 2024 and entries for business combinations in land and constructions correspond to rights
of use of estates, for which more information is provided in Note 27, as well as the acquisition on February 2024
of installations of the Venice clinic, for an amount of 2,272 thousand Euros. Additions of other captions mainly
correspond to the acquisition and renewal of equipment and installations for clinics.

At 2025 and 2024 closings, fixed assets in progress include works of the different clinics that will open during
the financial years 2026 and 2025, respectively, in countries where the Group is present.

During the 2025 financial year, fully amortised elements have been written off, for an amount of 3,378 thousand
Euros (5,512 thousand Euros in 2024). The impact recognised in the consolidated income statement of elements
written off or sold that were not fully amortised, as well as for the cancelation of certain rights of use on estates,
has generated losses of 99 thousand Euros (profit of 27 thousand Euros at 2024 closing).

At December 31, 2025, there are fully amortised elements in use for an amount of 60,394,901 Euros (48,857,331
Euros at December 31, 2024).

At December 31, 2025 and 2024, there are no mortgaged, pledged or collateralised properties.

The Group’s policy is to contract the insurance policies deemed necessary to cover possible risks that may
affect elements of property, plant and equipment.

In 2025 and 2024, the Group has not subscribed commitments to acquire under lease, with call option, medical
equipment. The Group does not hold acquisition commitments for fixed assets under ownership.

At December 31, 2025 and 2024, the Group has not held assets under financial lease.
The Parent Company’s Management considers, based on the information disclosed in Note 4.a), that there are

no indications of impairment of elements of property, plant and equipment at 2025 and 2024 closings, and
therefore no value correction has been made during those financial years.

--31--



g 5"&2\

BAVIERA

%‘:’—gg‘"ﬁgy

CLINICA BAVIERA, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CORRESPONDING TO
THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
(Expressed in Euros)

9. FINANCIAL ASSETS
The classification of financial assets is the following:

31/12/2025:

At fair value
through other

Measured at comprehensive
Non-current amortised cost income (Note 30) Total
Financial assets - -
Trade and other accounts receivable 2,344,545 - 2,344,545
Cash and cash equivalents - - -
Total 2,344,545 - 2,344,545
At fair value
through other
Measured at comprehensive
Current amortised cost income (Note 30) Total
Financial assets 101,314 44,732,441 44,833,755
Trade and other accounts receivable 5,563,444 - 5,563,444
Cash and cash equivalents 5,590,371 - 5,590,371
Total 11,255,129 44,732,441 55,987,570
31/12/2024:
At fair value
through other
Measured at comprehensive
Non-current amortised cost income (Note 30) Total
Financial assets 98,279 98,279
Trade and other accounts receivable 2,236,247 - 2,236,247
Cash and cash equivalents - - -
Total 2,334,526 - 2,334,526
At fair value
through other
Measured at comprehensive
Current amortised cost income (Note 30) Total
Financial assets 846,891 27,590,861 28,437,752
Trade and other accounts receivable 5,366,893 - 5,366,893
Cash and cash equivalents 10,141,037 - 10,141,037
Total 16,354,821 27,590,861 43,945,682

The detail of variations in 2025 and 2024 of the captions of current and non-current financial assets of the
balance sheet are the following:

31/12/2025 31/12/2024
Opening balance 30,774,028 45,916,754
Cash inflows (3,933,213) (45,726,492)
Cash outflows 20,341,344 30,583,766
Exchange profit/(loss) (3,859)
Closing balance 47,178,300 30,774,028
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The category “Trade and other accounts receivable” includes an amount of 5,565,140 Euros, 5,365,143 Euros
in the previous year, classified as current, with the following detail:

Current 31/12/2025 31/12/2024
Trade and other accounts receivable 4,705,915 4,216,587
Other current assets 857,529 1,148,556
Total 5,563,444 5,365,143

The detail of the “Trade and other accounts receivable” is included in Note 11. Item “Other current assets” mainly
includes accruals.

The detail of “Trade and other accounts receivable” registered as non-current include: 2,344,545, Euros
(2,236,247 Euros at December 31, 2024) classified as non-current financial assets which detail at December
31, 2025 and 2024 is the following:

Non-current 31/12/2025 31/12/2024
Loans and accounts receivable 75,000 137,500
Long-term deposits 2,269,545 2,098,747
Total 2,344,545 2,236,247

Sureties correspond to amounts established in lease contracts of premises where Group Companies carry out
their activity. These assets do not accrue interest and are recognised at the effectively delivered amount. The
difference with regard to their amortised cost is estimated as not significant for the consolidated annual accounts
as a whole.

The detail and variation of Financial assets at fair value through other comprehensive income is the following:

31/12/2025 31/12/2024

Opening balance 27,590,861 41,458,783
Additions 35,948,003 11,495,037
Write-offs (19,188,893) (25,430,897)
Variation in the fair value of financial

assets 382,470 67,939
Closing balance 44,732,441 27,590,861
Less: Non-current portion - -
Current portion 44,732,441 27,590,861

Financial assets at fair value through other comprehensive income mainly include investments in diversified
securities portfolios subject to official listing and denominated in Euros. Additions in 2025 and 2024 are due to
the cash surplus generated during the financial year by the own activity.

Write-offs have generated profits of 372 and 1,219 thousand Euros in 2025 and 2024, respectively.
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The detail and variation of Financial assets at amortised cost is the following:

31/12/2025 31/12/2024
Opening balance
Additions 945,170 2,410,081
Write-offs - -
Update amortised cost (865,264) (1,484,675)
Closing balance 19,712 19,764
Less: current portion 99,618 945,170
Non-current portion - 98,279
Opening balance 99,618 846,891

10. INVENTORIES
Inventories mainly include intraocular lenses, pharmaceutical products and surgical consumables.

There are no impairment value corrections in 2025 and 2024.

11. TRADE AND OTHER ACCOUNTS RECEIVABLE

The detail of this caption of the consolidated balance sheet at December 31, 2025 and 2024 is the following:

31/12/2025 31/12/2024
Trade receivables 5,131,607 4,419,138
Impairment corrections (496,018) (400,238)
4,635,589 4,018,900
Other receivables 70,326 197,687
Total 4,705,915 4,216,587

Accounts receivable do not accrue interest. The average collection period of operating customers is 4 days in
2025 and 2024.

At December 31, 2025 and 2024, the average ageing of accounts receivable which mostly correspond to
insurers, is below 2 months.

The variation of the impairment correction during the year ended December 31, 2025 and the 31 December 31,
2024 is the following:

31/12/2025 31/12/2024
Opening balance (400,238) (328,429)
Allocations (reversals) of the year (89,816) (73,581)
Applications (5,959) 1,772
Exchange profit/(loss) (5)
Closing balance (496,018) (400,238)

12. CASH AND CASH EQUIVALENTS
These financial assets correspond to highly liquid assets, mainly current accounts.

There are no restrictions to the availability of these balances.
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13. EQUITY AND EARNINGS PER SHARE

The detail and variations of equity are shown in the Consolidated statement of changes in equity.

a) Share capital

The Parent Company’s Share Capital at August 31, 2025 and 2024 amounts to one million six hundred and
thirty thousand seven hundred and fifty-eight Euros (1,630,758 Euros), divided into 16,307,580 ordinary shares
of a face value of 10 cents of Euros each, fully subscribed and paid in, with the same rights and obligations. The
totality of shares is represented by book entries and is admitted to listing in the Stock Exchanges of Madrid,
Barcelona, Valencia and Bilbao.

At December 31, 2025 and 2024, Companies with a shareholding in the Parent Company’s capital equal or
above 5% were the following:

Percentage
31/12/2025 31/12/2024
Aier Eye International (Europe) S.L.U. 73.23% 78.23%
Vito Gestion Patrimonial, S.L. 6.83% 9.8%

On May 24, 2024, as a consequence of the related operation consisting of the direct share acquisition by the
Parent Company from majority shareholders (Note 23) and related to the Share Buyback Programme (see e)
treasury stock), the shareholding percentage and effective control held by the majority shareholder decreased
by 1.6%, amounting to 78.23% at December 31, 2024.

Moreover, on April 3, 2025, Aier Eye International (Europe) S.L.U. and Vito Gestién Patrimonial, S.L. placed
1,304,606 existing ordinary shares of the Parent Company, approximately representing 8% of the share capital,
through an accelerated placement scheme aimed exclusively at qualified investors. With this operation, AIER
Eye International (Europe) S.L.U. and Vito Gestion Patrimonial, S.L. respectively hold 73.23% and 6.83% at
2025 closing.

The main objectives of the capital management of Baviera Group are to ensure the financial stability at the short
and long terms, the positive evolution of shares of Clinica Baviera, S.A., the appropriate financing of investments
and the reduction of the levels of indebtedness of Baviera Group. Leverage ratios, calculated as (Net financial
debt / (Net financial debt + Equity) at December 31, 2025 and 2024 are the following:

31/12/2025 31/12/2024
Net financial position ** 42,396,899 30,531,660
Equity
attributable to the Parent Company 109,986,203 96,920,019
attributable to the non-controlling investments 968,960 1,440,233
Leverage -28% -24%

** Net financial position: Cash and current financial investments less loans accruing explicit interests

b) Share premium
The share premium balance is mainly originated from the successive increases of the Parent Company’s share

capital, as well as from merger processes in 1999. The Consolidated Text of the Corporate Enterprises Act
expressly allows the use of the share premium balance to increase capital, being freely disposable.
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c) Reserves
Legal reserve

In agreement with the legislation in force, 10% of annual profits must be applied to the legal reserve, until it
reaches 20% of the share capital. This reserve shall not be distributed, except in case of liquidation, but shall
be used to offset losses, as long as there are no other available reserves for such purposes, or to increase
share capital in the portion exceeding 10% of the extended capital. At December 31, 2025 and 2024, the amount
of the legal reserve was 326,152 Euros fully corresponding to the Parent Company.

Voluntary reserves

Within the Parent Company’s voluntary reserves, by virtue of article 25 of Law 27/2014, of 27 November, on the
Corporate Income Tax, and in compliance with applicable legal provisions, it is agreed to allocate an amount of
1,500,000 Euros to the capitalisation reserve (1,800,000 Euros in 2024 financial year).

This reserve shall be unavailable and may not be distributed among shareholders during the period determined
by current legislation. Any modification of this reserve and its availability shall be subject to the conditions and
legal procedures established in applicable regulations.

As part of the Parent Company‘s voluntary reserves, 11,943,834 Euros corresponding to the 2020 results of
Clinica Baviera, S.A. are recorded, which were not distributed as dividends in accordance with article 5 of Royal
Decree-Law 18/2020 of 12 May, as well as its respective extensions.

The detail and variation of reserves during the financial years 2025 and 2024 is the following:

Distribution Distribution
Balance at 2023 Other Balance at 2024 Other Balance at
31/12/2023 results variations 31/12/2024 results variations 31/12/2025
Parent Company

Legal reserve 326,152 - - 326,152 - - 326,152
Voluntary reserves 40,678,220 3,309,779 110,120 44,098,119 10,294,822 748,807 55,141,748
Consolidated Companies 6,721,907 7,575,731 (457,927) 13,839,711 4,307,354 (5,910,109) 12,236,956
TOTAL 47,726,279 10,885,510 (347,807) 58,263,982 14,602,176 (5,161,302) 67,704,856

d) Dividends

31/12/2025 31/12/2024

Dividends of ordinary shares:
Dividend to be distributed charged to results 25,602,900 25,602,900
Distributed dividend charged to reserves - -

Distributed dividend discounting treasury stock 25,131,774 25,085,418
Total dividend 25,131,774 25,085,418
Number of shares 16,307,580 16,307,580
Ordinary dividend per share 1.57 1.57
Dividend charged to reserves per share - -
Total dividend per share 1.57 1.57

The Directors, in meeting held on March 25, 2026, proposed distributing a dividend charged to results of the
2025 financial year for an amount of 1.57 Euros per share.
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On May 27, 2025, the General Shareholders’ Meeting of the Parent Company approved the distribution of a
dividend charged to results of the 2024 financial year for an amount of 1.57 Euros per share.

Limitations for the distribution of dividends

The Parent Company’s reserves, except for the legal reserve, are freely available, as well as the profit/(loss) for
the period, being however subject to the following limitations for their distribution:

e Profits shall not be distributed unless the amount of the Parent Company’s available reserves is at
least equal to the amount of research and development expenses included on assets of the
consolidated balance sheet. At December 31, 2025 and 2024, there are no research and development
expenses to be amortised in the Parent Company.

e The Parent Company is compelled to apply 10% of profits from the year to constitute the legal reserve,
until it reaches at least 20% of the share capital. This reserve, as long as it does not exceed the limit
of 20% of the share capital, cannot be distributed to shareholders.

¢ Once limits foreseen by Law or by the bylaws have been complied with, dividends charged to profits
for the year or freely disposable reserves shall only be distributed when the value of equity it not or, as
a consequence of the distribution, does not result below share capital.

e For these purposes, profits directly allocated to equity shall not be distributed, directly or indirectly. If
there were losses from previous years as a consequence of which this value of the Parent Company’s
equity was below the figure of share capital, profits will be applied to offset such losses.

e) Treasury stock

The General Ordinary Shareholders’ Meeting held on June 27, 2024, agreed to authorise and empower the
Parent Company’s Board of Directors for the Parent Company, directly or through any of its subsidiaries, to
acquire shares on the Parent Company under the following conditions:

1. Acquisition modalities: purchase and sale of shares in the Parent Company deemed convenient by the
Parent Company’s Board of Directors within limits established in the following sections.

2. Maximum number of shares to be acquired: representative shares, summed to shares already owned,
of up to 10% of the share capital.

3. Minimum and maximum acquisition price: the acquisition price will not be below the shares’ face value
nor above in more than one hundred and twenty per cent (120%) the listing price of the business day for listing
purposes prior to the acquisition.

4. Length of the authorisation: five years from the adoption of the present agreement.

The Ordinary General Shareholders' Meeting held on June 27, 2024 also approved the proposal of the Board
of Directors of Clinica Baviera on May 24, 2024, following a favourable report from the Audit Committee, to enter
into two purchase agreements to acquire a total of 293,000 shares of the parent company, approximately
1.7972% of its share capital, to be formalised between the Company, as “Buyer”, and Aier Eye International
Europe, S.L.U., as “Seller”.

Likewise, in order to ensure fair treatment of shareholders other than the Sellers, the Parent Company’s Board
of Directors agreed to approve the establishment of a Share Buyback Programme for a maximum number of
33,065 shares of the Company, representing approximately 0.2028% of the share capital which, added to the
1.7972% to be obtained through the above transaction, will allow the 2% treasury share level to be reached.

The purpose of these operations was for the Parent Company to purchase a number of treasury stock that would
enable the Company to meet its obligations to deliver treasury stock arising from certain share incentive plans
for executives and a plan for remuneration in kind in shares for all group employees, which the Parent
Company’s Board of Directors approved on the same date.
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The variation of the caption of treasury stock during the financial years 2025 and 2024 has been the following:

31/12/2025 31/12/2024
Number Number
treasury stock Euros treasury stock Euros
At beginning of the financial year 314,315 9,136,752 5,207 109,914
Increases/purchases 58,884 2,383,124 358,840 10,115,193
Decreases (84,133) (3,097,559) (49,732) (1,088,355)
At closing of the financial year 289,066 8,422,317 314,315 9,136,752

During the 2025 financial year, the Parent Company has acquired 58,884 treasury stock (2024: 358,840 shares)
valued in 2,383,124 Euros (2024: 10,115,193 Euros).

Of the 358,840 shares acquired during the 2024 financial year, 293,087 were acquired from the maijority
shareholders for a price of 29.10 Euros per share (Note 23) and 33,065 were acquired directly in the market,
within the abovementioned Share Buyback Programme during the months from May to July, for an average
amount of 28.38 Euros per share.

The number and valuation of treasury stock held by the Parent Company are the following:

31/12/2025 31/12/2024
Number of treasury stock 289,066 314,315
Valuation 8,422,317 9,136,752
% of subscribed capital 1.77% 1.93%

f) Earnings per share

Basic earnings per share are calculated by dividing net profits/(losses) of the year attributable to the Parent
Company’s ordinary shareholders by the average weighted number of ordinary shares in circulation during the
year, excluding the average weighted number of treasury stock held throughout the year.

Diluted earnings per share are calculated by dividing net profits attributable to the Parent Company’s ordinary
shareholders by the average weighted number of ordinary shares in circulation during the year plus the average
weighted number of ordinary shares which would be issued in the conversion of all potentially dilutive
instruments.

The following chart reflects earnings and information on the number of shares used to calculate basic and diluted
earnings per share:

Calculation of basic earnings

2025 2024

Earnings attributable to the Parent Company’s ordinary
shareholders

For continuing operations 42,062,662 40,205,076
Earnings attributable to the Parent Company’s
ordinary shareholders for basic and diluted earnings 42,062,662 40,205,076
Weighted average number of ordinary shares 16,013,795 16,001,440
Earnings per share 2.63 2.51

In relation to the calculation of earnings per share, there have not been transactions on ordinary shares or
potentially ordinary shares, between the consolidated accounts’ closing date and their date elaboration, that
have not been considered on such calculations for the financial years 2025 and 2024.
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14. PROVISIONS

The variation of provisions at December 31, 2025 and at December 31, 2024 is the following:

Opening Transfers and Write-offs / Exchange Closing
31/12/2025 balance Additions reclassifications Applications profit/(loss) balance
Non-current provisions
Provisions for other liabilities 3,927,499 509,289 (13,250) 4,423,539
Provisions for long-term remunerations
(Note 27) 92,102 (1,744) 90,357
Provisions for dismantling 1,179,520 121,855 (36,772) (15,540) 1,249,062
5,199,121 631,144 - (38,517) (28,790) 5,762,959
Current provisions
Provisions for other liabilities 267,778 292,622 (2,394) (11,727) 546,279
Total 5,466,899 631,144 292,622 (40,911) (40,517) 6,309,238
Opening Business Write-offs / Closing
31/12/2024 balance Additions combinations Applications balance
Non-current provisions
Provisions for other liabilities 2,886,487 854,850 484,751 (298,589) 3,927,499
Provisions for long-term remunerations
(Note 27) 91,973 - - 129 92,102
Provisions for dismantling 948,889 18,885 334,197 (122,450) 1,179,520
3,927,349 873,735 818,947 (420,910) 5,199,121
Current provisions
Provisions for other liabilities 343,338 - - (75,560) 267,778
Total 4,270,687 873,735 818,947 (496,470) 5,466,899

During the 2025 financial year, 509,289 Euros have been registered (854,850 Euros in 2024), covering risks
derived from the Group’s activity.

At the date of preparation of these consolidated financial statements, the Group is not aware of any additional
unrecorded litigation that could have a significant effect on consolidated equity at December 31, 2025.

15.  LOANS AND BANK CREDITS

Loans and bank credits present the following detail:

31/12/2025 31/12/2024
Current Non-current Current Non-current
2,035,525 5,892,084 1,913,739 5,288,249
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The detail of variations in 2025 and 2024 is the following:

31/12/2025 31/12/2024
Opening balance 7,201,988 2,518,089
Cash inflows 3,000,000 7,200,000
Accrued interests 215,582 121,090
Paid interests (215,582) (121,090)
Payments of principal (2,274,379) (2,516,101)
Closing balance 7,927,609 7,201,988

The detail of the maturity of loans and bank credits is the following:

Years 31/12/2025 31/12/2024
2025 - 1,913,739
2026 2,035,525 1,427,709
2027 2,047,326 1,447,579
2028 2,059,409 1,468,259
2029 1,535,349 944,701
2030 250,000
Total 7,927,609 7,201,988

When they are relevant, the Group recognises formalisation expenses in long-term debt, mainly derived from
existing loans which have been valued at amortised cost at closing date, taking into account an effective interest
rate based on each loan’s conditions, there not being any registered amount for this concept at December 31,
2025 and 2024.

The Group manages this risk through the analysis of the estimated evolution of market rates and the debt’s
structure. All loans have been contracted with entities of recognised standing.

At December 31, 2025 and 2024, financial expenses accrued and unpaid amount to 0 Euros. Expenses for
interests accrued during the 2025 financial year have amounted to 215,582 Euros (104,784 Euros in the 2024
financial year).

The Group is subject to the interest rate risk, mainly due to the variation of financial costs for the debt referred
to variable rate, as a consequence of variations in interest rates. The structure of the Group’s debt is the
following:

31/12/2025 31/12/2024
Variable interest rate 7,927,609 6,696,866
Fixed interest rate - 505,122
Total 7,927,609 7,201,988

The average nominal interest accrued in the financial years 2025 and 2024 has been of 2.8% and 3.6%,
respectively, approximately. Such financing contracts do not include covenants or financial obligations to be
applied.
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16. OTHER NON-CURRENT FINANCIAL LIABILITIES

The detail of the balance at December 31, 2025 and 2024 is the following:

31/12/2025 31/12/2024
Lease liabilities 50,127,717 44,815,814
Debts for acquisitions (Note 6) 3,588,880 4,641,503
Financial obligation for put granted
to minority shareholders 6,643,110 -
Other non-current debts 1,460,533 2,034,652
Total 61,820,240 51,491,969

Most non-current financial liabilities include debts for leases in application of the IFRS 16 (Note 27).

The amount of debts for acquisitions corresponds to the deferred payment for the acquisition of shares indicated
in Note 6 of Eye Hospital Group Limited and is measured at fair value through profit and loss.

Put and call options on minority shares

On March 28, 2025, the Parent Company approved a capital increase in Clinica Baviera UK, S.L.U. (“CB UK”)
for an amount of 5.5 million Euros, of which 16% (1.2 million Euros) were subscribed by six Group directors
within the frame of a joint investment operation. The Group holds an 84% investment and the control on CB UK.

By virtue of the shareholder arrangement, minority shareholders were granted with a put option on their shares
and, reciprocally, the Group has a call option. The strike price is determined through the application of a multiple
on future results of CB UK, without guaranteed fixed or minimum price.

The time horizon for the exercise of the put option covers financial years 2028 to 2032, while for the put option,
financial years 2031 and 2032.

The Group has recognised a financial liability for the current value of the estimated repurchase amount
associated to the put option, with counterpart in a reduction of non-controlling interests. At December 31, 2025,
the financial liability registered at fair value through equity amounts to 6,643 thousand Euros.

Other non-current debts include a debt of the Optimax Group with the former sole shareholder, for an amount
of 1,461 thousand Euros, due on June 2027, and which accrues interests of 5%. Financial expenses accrued
during the financial year have amounted to 96 thousand Euros (51 thousand Euros in 2024).

This debt, as well as the abovementioned deferred payment, are listed as collateral for the seller's
representations and possible contingencies.

17. TRADE AND OTHER ACCOUNTS PAYABLE

This caption mainly includes debts derived from the acquisition of goods and services, including those

contracted with collaborating doctors (Note 25.d). These debts do not accrue interest and, in general, are due
within 32 days (33 days in 2024).
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18. OTHER CURRENT FINANCIAL LIABILITIES

The detail of this caption of the consolidated balance sheet is the following:

31/12/2025 31/12/2024
Lease debts 11,104,640 9,316,451
Debts for acquisitions 100,000
Salaries payable 12,144,557 10,357,333
Other current financial liabilities 1,136,127 940,789
Total 24,385,324 20,714,572

Most current financial liabilities include debts for leases in application of IFRS 16 (Note 27).

At December 31, 2024, debts for acquisitions fully corresponded to the purchase of San Sebastian.

Salaries payable mostly correspond to the bonus accrued during the 2025 financial year that will be paid in the
first months of 2026, to the variable remuneration accrued and not yet paid to doctors, as well as to a provision
for an amount of 1,194 thousand Euros (1,098 thousand Euros at December 31, 2024), according to the Italian
labour obligations.

19. TAX POSITION

a) The detail of balances related to the Corporate Income Tax and other balances with Public Entities at
2025 and 2024 closings is the following:

31/12/2025 31/12/2024 (restated)

Accounts Accounts Accounts Accounts

receivable payable receivable payable
Non-current
Deferred Income Tax 3,156,177 1,611,068 1,759,914 1,613,982
Current
Current Corporate Income Tax - 3,966,898 153,263 3,606,657
Other balances with Public Administrations
Social Security - 1,392,170 - 1,215,578
Personal Income Tax withholdings - 2,714,020 - 2,435,012
VAT receivable/payable 1,779,234 - 482,730
Other concepts receivable/payable 24,879 341,772

24,879 5,885,424 341,772 4,133,320

The Parent Company is taxed since 2005 in the Consolidated Income Tax Filing System, under number 321/18
(until 2017, it was taxed under number 214/05), heading the group together with the Subsidiaries Clinica Baviera
Alicante, S.L. and Clinica Baviera UK, S.L. (former Castellana de Intermediacién Sanitaria, S.L.), Clinica Baviera
Zapateros, the latter since the 2022 financial year. Since the 2018 financial year, parent company Aier
International (Europe) S.L.U. is the head of the tax group tax. In the 2025 financial year, as a consequence of
the sale by the head of the tax group of 5% of shares in the Parent Company and of the capital increase in the
subsidiary Clinica Baviera UK, S.L.U., the tax group is solely made up of Aier Eye International (Europe) S.L.U.
and Clinica Baviera, S.A.
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The Group’s Spanish Companies hold open to inspection the four last years for all applicable taxes (five years
in the case of the Corporate Income Tax), from their filing date. Foreign Companies hold open to inspection all
taxes as per their legislation, ten years in the case of Germany, five years in Italy and six in the United Kingdom.

By virtue of the tax legislation in force, returns for the different taxes will not be considered as definitive until
their inspection by tax authorities or after the statute-barred period is completed.

On May 17, 2024, the subsidiary Care Vision GmBH was notified of the start of an inspection in relation to the
following financial years and taxes:

Value Added Tax of years 2019 to 2021, both included.
Corporate Income Tax of years 2019 to 2021, both included.
Tax on Economic Activities of 2019 to 2021, both included.

The Company has provided the inspection with all requested information related to these financial years and
taxes. At the date of elaboration of these annual accounts, the inspection is issuing its final conclusions. The
Parent Company’s Directors consider that the completion of this inspection will not significantly affect the
consolidated financial statements.

In application of article 20 of the Value Added Tax Law, both the Parent Company and Spanish subsidiaries are
exempt, since their activity is health assistance.

The Parent Company’s Board of Directors held on December 17, 2007, unanimously agreed for the Parent
Company Clinica Baviera, S.A. To adopt the Spanish System for groups of entities established on Chapter IX
Title IX of Law 37/1992, of 28 December, of the Value Added Tax, with effect from January 1, 2008.

b) Income Tax components of years ended December 31, 2025 and 2024 are the following:
2025 2024

Separate consolidated Income statement

Current income tax of the year 17,780,550 15,318,732

Deferred tax related to the origin or reversal of temporary
differences (605,139) (463,166)
Income Tax expense registered on the separate consolidated
income statement 17,175,411 14,855,566

Statement of variations in equity
Tax for the valuation at fair value of financial assets,

exchange profit/(loss) 92,407 16,985
Income Tax expense / (income) registered in equity 92,407 16,985
c) Calculations of the Income Tax expense of years ended December 31, 2025 and 2024, as well as of

the Income Tax payable are the following:
At 2025 closing, no R&D deductions were applied for the purposes of calculating corporate income tax.

Research expenses are allocated to expenses in the year when they are incurred. Expenses of this nature,
incurred in previous years, which are expected to be incorporated in the Corporate Income Tax of 2025 as tax
deduction for R&D approximately amount to 963 thousand Euros (631 thousand Euros in the 2024 financial
year) and fully correspond to the Parent Company. The Parent Company has incurred in technological
innovation expenses in previous years, subject to being incorporated as tax deduction of 2025 for an amount of
1,889 thousand Euros (1,839 thousand Euros in the Corporate Income Tax return of 2024).
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2025 2024
Consolidated results before tax 60,110,457 55,991,390
Tax rate of Spain (25%) 13,997,731 11,316,645
Tax rate of Germany (32%) 3,493,806 3,690,004
Tax rate of Italy (27%) (23,443) 123,563
Tax rate of the UK (25%) (292,683) -
Deductions (192,788) (274,646)
Theoretical Corporate Income Tax expense 17,175,411 14,855,566
Previous years’ CIT deductions and returns 121,160 384,400
Interim payments and withholdings (15,054,011) (13,323,754)
Variation in deferred taxes 605,139 90,631
Current Corporate Income Tax of the current year 3,190,310 2,006,843
Current Corporate Income Tax from previous years 776,588 1,446,551
Current Corporate Income Tax (receivable) - (153,263)
Current Corporate Income Tax (payable) 3,966,898 3,606,657
The variation of deferred tax assets and liabilities is the following:
Assets Liabilities

Opening balance at 01/01/2024 1,403,624 513,752

Reversals for income statement (565,885) (40,245)

Generation for income statement 921,336 23,440

Business combinations 117,830 1,072,535

Equity variations 595 44,500

Closing balance at 31/12/2024 (restated) 1,877,500 1,613,982

Opening balance at 01/01/2025 1,877,500 1,613,982

Reversals for income statement (574,378) (119,383)

Generation for income statement 1,060,134 -

Business combinations and merger 342,611 -

Equity variation 450,310 116,469

Closing balance at 31/12/2025 3,156,177 1,611,068

The difference between the tax burden allocated in years ended December 31, 2025 and 2024, and to be paid
on such years, registered on captions “Deferred taxes assets” and “Deferred taxes liabilities” of assets or
liabilities, as applicable, of the consolidated statement of financial position at December 31, 2025 and 2024, is
generated on temporary differences generated by the difference between the carrying value of certain assets
and liabilities and their tax basis. The most significant differences are the following:

. Temporary difference derived from the limitation to tax deductible amortisations by virtue of Law 16/2014.

. Temporary difference derived from profits from amortisation freedom evidenced by the Group for
elements acquired between 1994 and 1996 (by virtue of Royal Decrees-Laws 7/94 and 2/95) and in 2009, 2010,
2011 and 2014 respectively, adopting the amortisation freedom for employment-generating investments by
virtue legal provisions of Royal Decree Law 4/04 (added by Law 4/2008), Royal Decree Law 6/2010 and Royal
Decree Law 13/2010.

. Temporary differences derived from the tax valuation of certain assets, amortised for tax purposes at a
rate other than the accounting rate.
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At December 31, 2025 and 2024, in agreement with IAS 12, the Group presents deferred tax assets and
liabilities net for jurisdiction, for the following amounts:

Deferred tax

Deferred tax

assets liabilities
Balance prior to the compensation 19,960,516 17,418,125
Compensation of deferred taxes (16,804,339) (15,807,057)
Closing balance at 31/12/2025 3,156,177 1,611,068

Deferred tax

Deferred tax

assets liabilities
Balance prior to the compensation 16,615,133 15,633,189
Compensation of deferred taxes (14,737,633) (14,019,207)
Closing balance at 31/12/2024 (restated) 1,877,500 1,613,982

The detail of deferred tax assets and liabilities per geography at 2025 closing is the following:

Provisions and Total
limits deferred tax

Tax credits amortisations L Other assets
Spain 25,608 938,650 8,337,764 753,554 10,055,576
Europe - 98,784 9,463,545 342,611 9,904,940
Closing balance at 31/12/2025 25,608 1,037,434 17,801,309 1,096,165 19,960,516

Tax effect of Total

Freedom of the financial deferred tax

amortisation investments Leases Other liabilities
Spain 127,793 285,892 7,771,562 49,560 8,234,807
Europe 187,048 8,035,495 960,775 9,183,318
Closing balance at 31/12/2025 127,793 472,940 15,807,057 1,010,335 17,418,125

The detail of deferred tax assets and liabilities per geographies at 2024 closing is the following:

Provisions and

limits Total deferred tax
Tax credits amortisations Leases Other assets
Spain 25,608 445,741 7,660,166 433,665 8,565,180
Europe 253,623 7,796,329 - 8,049,952
Closing balance at 31/12/2024 25,608 699,364 15,456,495 433,665 16,615,133
Tax effect of
Freedom of the financial Total deferred
amortisation investments Leases Other tax liabilities
Spain 135,415 230,413 7,107,027 49,560 7,522,414
Europe - 126,059 6,912,180 1,072,535 8,110,775
Closing balance at 31/12/2024
(restated) 135,415 356,472 14,019,207 1,122,095 15,633,189

--45--



P il Y

BAVIERA
p

CLINICA BAVIERA, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CORRESPONDING TO
THE FINANCIAL YEAR ENDED 31 DECEMBER 2025
(Expressed in Euros)

The detail of effect of deferred tax assets and liabilities in equity and in the consolidated income statement is
the following:

Debit (Credit)
31/12/2025 31/12/2024
Equity 92,407 16,985
Profit and loss (605,139) (463,166)
Total (512,731) (446,181)

The group has tax losses carried forward belonging to the tax group led by Clinica Baviera in Spain, and to
Clinica Baviera Italy and Optimax Clinics Limited in the Rest of Europe, which detail is the following:

Amount in Euros Spain Rest Europe

No compensation limit 92,183 17,347,540
Limited to 80% - 5,351,249
Total 92,183 22,698,790

Tax losses carried forward corresponding to Spain are recognised as deferred tax assets. In turn, tax losses
carried forward from the Rest of Europe, mainly the United Kingdom, will be recognised as deferred tax assets
as and when positive tax bases begin to arise, which is expected to happen at the midterm, according to the
business plans and budgets approved by Management, taking into account tax regulations applicable in those
jurisdictions.

Minimum global tax — Pillar Il of the OECD

In relation to the 15% minimum global tax regime for large multinational and domestic groups (Pillar II),
established within the European Union by Council Directive (EU) 2022/2523 and transposed into Spanish law
by Law 7/2024, the Company forms part of a multinational group whose consolidated net turnover exceeds 750
million Euros in at least two of the four immediately preceding financial years, and therefore falls within the
scope of application of the aforementioned regime.

However, according to analyses carried out by the Group in accordance with the rules for determining the
effective tax rate by jurisdiction and for calculating the supplementary tax provided for in the applicable
regulations, no jurisdictions with an effective tax rate of less than 15% have been identified for the 2025 or 2024
financial years. Consequently, no supplementary tax is expected to accrue, nor are there any liabilities or
expenses to be recognised in respect of this item in these annual accounts, without prejudice to any formal and
reporting obligations that may arise.

20. COMMITMENTS AND CONTINGENCIES

The Group holds guarantees granted by financial entities for an amount of 221 thousand Euros at 2025 closing
(156 thousand Euros at December 31, 2024). The Parent Company has granted guarantees and indemnification
in favour of the payment service supplier of its subsidiaries in the UK, in the event of default of the latter. At

year-end closing, no guarantee has been executed.

The Parent Company’s Directors consider that no significant liabilities will arise in addition to those already
recorded in the accompanying consolidated financial statements for guarantees granted.

T
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21. TRANSACTIONS WITH EQUITY INSTRUMENTS-BASED PAYMENTS
It corresponds to a stock option plan of Clinica Baviera S.A. for directors and medical staff.

On May 24, 2024, the Board of Directors approved a stock option plan for certain directors of Clinica Baviera
S.A., as well as for certain doctors. These are its main characteristics:

. On May 24, 2024, finally a total of 163,043 options were granted.
. The option exercise price is of 23 Euros.
. The period to exercise the option will be the 2027 financial year.

Rights granted within the framework of the plan are subject to permanence conditions. In particular, for the rights
to be consolidated and exercised, the beneficiaries must keep their labour or professional relationship with the
Group until the share delivery date.

There are no other additional conditions to consolidate the rights.

Personnel costs registered for transactions with equity instruments-based payments are the following:

2025 2024

Stock option plan of Clinica Baviera, S.A. for directors and medical staff 437,758 437,758

The difference between registered personnel costs and the increase of equity corresponds to the financial
revaluation expense recognised.

Variations registered in the caption of “Other equity instruments” at December 31, 2025 and 2024 are the
following:

Write-offs
corresponding Write-offs
to the exercise corresponding
Opening of the option to unexercised Closing
2025 financial year balance Additions plan options balance
Stock option plan 507,577 563,066 - - 1,070,643
Write-offs Write-offs
corresponding to corresponding to
Opening the exercise of unexercised Closing
2024 financial year balance Additions the option plan options balance
Stock option plan - 507,577 - - 507,577



BAVIERA

CLINICA BAVIERA, S.A. AND SUBSIDIARIES

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CORRESPONDING TO

THE FINANCIAL YEAR ENDED 31 DECEMBER 2025

(Expressed in Euros)

Variation in the number of shares

In the 2025 financial year:

Write-offs
corresponding
to the exercise

Write-offs
corresponding

Opening of the option to unexercised Closing
Number of shares 2025 balance Additions plan options balance
Plan for directors and the medical staff
Number 163,043 - - - 163,043

In the 2024 financial year:
Write-offs Write-offs
corresponding to corresponding to

Opening the exercise of unexercised Closing
Number of shares balance Additions the option plan options balance
Plan for directors and the medical staff
Number - 163,043 - - 163,043

Valuation method

The options’ fair value is determined at the date of concession, using the options’ Black-Scholes valuation
model, considering plans’ terms and conditions.

Data used in the valuation model are the following:

Assumptions
plan 2024-2026

Expected volatility 30%
Risk-free interest rate 3%
Share price (Euros) 29
Time to exercise (years) 3
Exercise price (Euros) 23

Expected volatility reflects assumptions of the fact that historical volatility in a similar period to the options’ life
indicates future trends, which could finally not take place. The fair value of the 163,043 options granted options
in force in the 2024 plan, having been calculated under the abovementioned assumptions, amounts to 1,645,061
Euros, which is the total value of the equity instrument to be recognised as personnel costs in the consolidated
income statement as rights consolidate.

22. INVESTMENTS IN COMPANIES ACCOUNTED FOR USING THE EQUITY METHOD

Note 2 details that Aier Global Vision Care Management Co., Limited, where the Parent Company holds a 40%
share, is the only company integrated through the equity method.

This Company was incorporated on April 15, 2019, with an investment in share capital by Clinica Baviera of
4,706 Euros. On January 10, 2020, the shareholders of Aier Global Vision Care approved the Company’s capital
increase, which was subscribed by Clinica Baviera through the capitalisation of the loan granted in 2019, for an
amount of 41,475 Euros, and thus keeping its 40% investment.
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The variation of this caption is the following:

Investments registered applying the equity

method Euros

Opening balance at 01/01/2024 92,501
Additions -
Revaluations (35,652)
Withdrawals -
Exchange profit/(loss) 1,431
Closing balance at 31/12/2024 58,280
Additions R
Revaluations 39,982
Withdrawals -
Exchange profit/(loss) (580)
Closing balance at 31/12/2025 97,682

23. RELATED PARTIES

Operations between the Parent Company and Subsidiaries, which are related parties, are part of the companies’
regular traffic with regard to their purpose and conditions, and have been written off in the consolidation process
and are not disclosed on this note.

In addition to Note 22 above for other related parties, the detail of transactions performed with the Parent
Company’s shareholders for years ended December 31, 2025 and 2024, are the following:

2025 2024
Income from medical services
Aier Eye Hospital group Co., Ltd/ Aier
Global Vision Care Management Ltd 4,923 44,769

The detail of operations carried out with Parent Company’s Directors or their direct relatives is the following;
these lease agreements are valued at arm’s length:

2025 2024
Lease expense
Investments Ballo Holding, B.V. 298,790 285,233
Promociones Baviera 2006, S.L. 36,522 35,393
Lince Gestion de Activos, S.L. 47,100 45,884
Inversiones Tribali 2025, S.L. 6,322 -
Total 388,734 366,510

At December 31, 2025, the Parent Company held an account payable with its majority shareholder Aier Eye
International (Europe) S.L.U. of 341,161 Euros (277,734 Euros at December 31, 2024), classified as “Trade and
other accounts payable” (Note 17).

On May 24, 2024, the Board of Directors of Clinica Baviera, following a favourable report by the Audit
Committee, approved the signing of two purchase agreements to acquire a total of 293,087 shares of Clinica
Baviera, for approximately 1.7972% of its share capital, to be formalised between the Company, as “Buyer” and
Aier Eye International Europe, S.L.U., the Company’s controlling shareholder, and Vito Gestiéon Patrimonial,
S.L., as “Sellers”.

These shares’ acquisition price was established for an amount of 29.10 Euros per share, corresponding to the

closing price of May 23, 2024, and which amount does not exceed the share fair value of Clinica Baviera, in
agreement with a valuation report elaborated by Renta 4 Corporate, S.A., as independent expert.
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The number of shares acquired was 293,087, for a total amount of 8,528,832 Euros.

During the financial years 2025 and 2024, Clinica Baviera Group has made contributions to Responsible Baviera
Foundation, for an amount of 487 thousand Euros (546 thousand Euros) and has delivered professional services
for an amount of 12 thousand Euros in both years.

24, BOARD OF DIRECTORS AND SENIOR MANAGEMENT. REMUNERATIONS AND OTHER
COMMITMENTS

Members of the Board of Directors, as well as representatives of legal entities and other people assuming the
management of Baviera Group at the highest level, have not participated during 2025 and 2024 in unusual
and/or relevant Group’s transactions.

During the 2024 financial year, there were no changes in the Board of Directors.

On November 6, 2025, Ms. Carolina Martinez-Caro was appointed, in substitution of Ms. Isabel Aguilera
Navarro, once the statutory term of four years of the latter's mandate has expired.

a) Remunerations and other benefits

During 2025, remunerations for the Parent Company’s Directors, for their executive functions, Senior
Management personnel, as well as of the representatives of legal entities members of the Board of Directors,
perceived for the performance in Parent Company of their functions and other concepts amount to 2,971
thousand Euros (2,338 thousand Euros in 2024).

At December 31, 2025, the Group has satisfied 6 thousand Euros for health insurance and 5 thousand Euros
for life insurance for the Directors (5 and 5 in the 2024 financial year, respectively), and has not contracted
obligations or made payments for pensions for the members of the Parent Company’s Board of Directors, or for
components of the Group’s Senior Management, and has not assumed obligations on their behalf as guarantee.

At December 31, 2025 and 2024, there is an Executive Director contract that does not provide for any type of
compensation in the event of termination of the contract.

The Parent Company'’s Directors have the duty to avoid situations of conflict of interests, as established by the
Regulations of the Board of Directors of Clinica Baviera, S.A. and by articles 228 and 229 of the Corporate
Enterprises Act. Additionally, such articles establish that situations of conflict of interests incurred by directors
will be reported on the annual accounts.

The Directors of Clinica Baviera, S.A. have not communicated any situation of conflict of interests to be reported.

25. INCOME AND EXPENSES
The detail and nature of income are included in Note 5 of financial information per segment.

a) The detail of the account of Consumptions and other expenses during years ended December 31, 2025
and 2024 is the following:

2025 2024
Purchases 37,143,712 34,445,077
Variation of inventories (42,260) (809,154)
Consumption of other consumables 37,101,452 33,635,923
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b) The detail of the personnel costs during years ended December 31, 2025 and 2024 is the following:

2025 2024
Wages and salaries 99,638,900 84,464,993
Social Security charged to the company 16,339,494 14,085,505
Other employee benefit expenses 849,400 991,986
Total 116,827,794 99,542,484

Of the amount above, 49,181,822 Euros in the year ended December 31, 2025 (43,305,849 Euros in the year
ended December 31, 2024) correspond to the cost of medical staff.

The caption of wages and salaries includes severances applied during the 2025 financial year, for an amount
of 735,152 Euros (955,486 Euros at December 31, 2024).

c) The average number of employees during years ended December 31, 2025 and 2024, distributed per
professional category, is the following:

2025 2024
Senior Management 9 7
Directors 8 7
Officials 49 47
Technicians 203 197
Managers 82 74
Doctors 269 242
Patient Care Staff 1,242 1,131
Total average payroll 1,861 1,705

Additionally, at December 31, 2025 and 2024, the Group has collaborators, natural persons and entities, who
deliver services complementing the Group’s health activities, as well as to face non-recurrent demand variations.

At December 31, 2025, the Group has 24 employees with disability equal or above 33% (25 at December 31,

2024). Moreover, the Group continues developing a process to hire disabilities in several clinics of Spain.

At December 31, 2025 and 2024, the detail of the Group’s payroll per gender was the following:

31/12/2025 31/12/2024
Hombres Mujeres Hombres Mujeres
Senior Management 6 3 5 2
Directors 5 2 5 3
Officials 18 31 17 31
Technicians 71 137 65 128
Managers 13 67 12 62
Doctors 144 128 140 118
Patient Care Staff 140 1,145 116 1,055
Total 397 1,513 360 1,399

The Parent Company’s Board of Directors at December 31, 2025 and of 2024 is made up of 7 members, of

whom 5 are men.
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c) The detail of “Other operating expenses” during years ended December 31, 2025 and 2024 is the following

(in Euros):
2025 2024
Miscellaneous purchases 3,499,940 2,474,724
Professional services 23,565,810 23,322,357
Advertising 15,091,335 12,140,356
Leases 2,685,935 1,793,508
Other operating expenses 22,418,399 16,870,648
Total 67,261,419 56,601,593

e) The caption “Subcontracted work” mainly includes income derived from the expense capitalisation related
to the development of the Group’s digitalisation plan (Note 7).
26. LONG-TERM REMUNERATION TO PERSONNEL

The Company has two pensions plans with its employees: a defined benefit plan and a defined contribution
plan.

26.1 Defined benefit plan

The Parent Company assumed commitments for early retirement for certain employees who voluntarily
terminate their contractual relation.

In order to cover this obligation, the Parent Company contracted collective retirement insurance, under which it
retains the risks of changes in actuarial assumptions, which are passed on by the insurer in the annual premium.

The detail of this plan’s pension commitments and related assets at December 31 is the following:

(Thousands of Euros) 2025 2024
Current value of committed remunerations 265,572 231,430
Fair value of plan-related assets 168,538 139,458
Provision for long-term employee benefit

obligations (97,034) (91,973)

The detail of income and expenses recognised in the consolidated income statement is the following:

2025 2024

Financial income - Expected financial performance of plan-related assets 8,722 -

Cost of services of the current year (accrued pensions) 2,046 -
10,768

Additionally, in the 2025 financial year, actuarial losses were directly recorded in equity, for an amount of (9,631)
Euros, net of the corresponding tax effect of 3,210 Euros.
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27. LEASES

a) Amounts recognised in the consolidated balance sheet:

Leases registered by the Group in its property, plant and equipment as rights of use are almost entirely premises
for clinics and offices where it develops its activity. The detail of variations in 2025 and 2024 is the following:

Exchange Closing
31/12/2025 Opening balance Additions Write-offs profit/(loss) balance
Gross values -
Land and constructions 113,125,592 34,939,855 (21,970,246) (316,989) 125,778,213
Amortisation -
Constructions (60,689,144) (10,013,541) 3,597,909 46,585 (67,058,191)
Net book value 52,436,449 - 58,720,023
Business Closing
31/12/2024 Opening balance Additions combination Write-offs balance
Gross values _
Land and constructions 102,733,494 8,279,796 10,357,777 (8,245,475) 113,125,592
Other fixed assets 16,575 - - (16,575) 0
102,750,069 8,279,796 10,357,777 (8,262,049) 113,125,593
Amortisation -
Constructions (59,242,254) (9,071,055) - 7,624,165 (60,689,144)
Other fixed assets (10,915) (5,661) - 16,576 -
(59,253,169) (9,076,716) - 7,640,741 (60,689,144)
Net book value 43,496,900 52,436,449

The detail of lease debts recognised in items “other non-current financial liabilities” and “other current financial
liabilities” is the following:

31/12/2025 31/12/2024

Opening balance 54,132,265 44,752,443
Additions 35,234,235 8,279,796
Business combinations - 10,023,581
Write-offs (18,236,510) (714,780)
Amortisations by payment (10,600,259) (8,958,165)
Financial expenses 1,153,946 749,390
Exchange difference (451,319)

Closing balance 61,232,358 54,132,265

The discount rate used by the Group to calculate lease debts is 0.5%-4%.
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"This version of our report is a free translation of the original, which was prepared in Spanish. All
possible care has been taken to ensure that the translation is an accurate representation of the
original. However, in all matters of interpretation or information, views opinions, the original
language version of our report takes precedence over this translation”.

INDEPENDENT VERIFICATION REPORT ON THE CONSOLIDATED STATEMENT OF
NON-FINANCIAL INFORMATION AND SUSTAINABILITY INFORMATION

To the shareholders of Clinica Baviera, S.A.

According to article 49 of the Commercial Code we have carried out the verification, with the
limited scope of certainty, of the attached Statement of Non-Financial Information and
Sustainability Information (NFISIS) corresponding to the financial year ending 31 December
2024, for Clinica Baviera, S.A. (the Company) and dependent companies (Baviera Group), which
forms part of the consolidated Management Report of the Group.

Responsibility of the directors

The drawing up of the NFISIS included in the consolidated Management Report of the Baviera
Group, as well as the content of the same, is the responsibility of the directors of the Company.
The NFISIS has been prepared according to the content set out in the current commercial
regulations and following the selected criteria of European Sustainability Reporting Standards
(ESRS), according to what is stated for each area in table “"Cross-reference table — NFIS - ESRS
criteria” included in Annex to said Statement.

This responsibility also includes the design, implementation and maintenance of internal
monitoring necessary to ensure that the NFISIS is free of material misstatement, due either to
fraud or error.

The directors of the Company are also responsible for defining, implementing, adapting and
maintaining the management systems from which the information necessary for preparing the
NFISIS is obtained.

Our independence and quality control

We have complied with the requirements of independence and other ethics requirements set out
in the Code of Ethics for Accounting Professionals issued by the International Ethics Standards
Board for Accountants (IESBA) which is based on the fundamental principles of professional
integrity, objectivity, competence and diligence, confidentiality and professional conduct.

Our firm applies International Standard on Quality Management (ISQM) 1 and, as a result
maintains an overall quality control system that includes policies and procedures on compliance
with the requirements of ethics, professional rules and applicable legal and regulatory provisions.

Avda. General Perén 38, 28020 Madrid AUDITORIA Y ASSURANCE

Alliance of Tel. +34 912 037 400
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The working team was formed of professionals who are experts in Non-Financial Information
and, specifically, in information on economic, social and environmental performance.

Our responsibility

Our responsibility is to express our conclusions in an independent verification report of limited
certainty based on the work carried out. We have performed our work in accordance with the
requirements established in the current Revised International Standard on Assurance
Engagements ‘Assurance Engagements other than Audits or Reviews of Historical Financial
Information’ (ISAE 3000 Revised) issued by the International Auditing and Assurance Standards
Board (IAASB) of the International Federation of Accountants (IFAC) and with the Guidelines on
verification engagements for Non-Financial Information Statements issued by the Spanish
Chartered Accounting Institute.

In a limited certainty engagement, the procedures carried out vary in terms of their nature and
the time they are executed, and have a more limited scope, that those carried out in a reasonable
certainty engagement and, as such, the certainty obtained is substantially less.

Our work has consisted of the submission of questions to Management, as well as to the different
units of the Group that participated in the preparation of the NFISIS, of the review of the
processes for gathering and validating the information presented in the NFISIS and in the
application of certain analytical procedures and sample review tests described below:

e Meeting with the personnel of the Group to ascertain the business model, the management
policies and approaches applied, the main risks related to these issues and obtain the
information necessary for the external review.

e Analysis of the scope, relevance and integrity of the content included in the NFISIS for the
2025 financial year in line with the materiality analysis carried out by the Group and
described in chapter “Materiality Analisys”, considering the content required by the
commercial regulations in force.

e Analysis of the processes for gathering and validating the data presented in the NFISIS for
the 2025 financial year.

e Review of the information on risks, and management policies and approaches applied in
relation to the material aspects presented in the NFISIS for the 2025 financial year.

e Confirmation, by means of tests, based on the selection of a sample, of the information on
the content included in the NFISIS for the 2025 financial year and the proper gathering of
the same using the data supplied by the information sources.

e Obtaining a letter of representations from the Directors and from Management.
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Conclusion

Based on the procedures carried out in our verification and the evidence obtained, we have not
found any aspects that lead us to believe that the NFISIS for the Group for the financial year
ending 31 December 2025 has not been prepared, in all significant respects, in line with the
content included in the commercial regulations in force and following the selected criteria of the
of European Sustainability Reporting Standards (ESRS), in accordance with what is stated for
each area in table “Cross-reference table - NFIS - ESRS criteria” included in Annex to said
Statement.

Use and distribution

This report has been prepared in response to the requirement established in the current
commercial regulations in Spain, meaning that it may not be appropriate for other purposes and
jurisdictions.

AUREN AUDITORES SP, S.L.P.

Original signed in Spanish by
Patricia Blazquez Sevillano

April 8, 2026
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General

About this report

The Directors of Clinica Baviera S.A., in their commitment to transparency, have prepared this Non-Financial Information Statement
and Sustainability Information (hereinafter, “NFIS” or “the Report”) that incorporates information on Environmental, Social and
Governance issues (ESG) of Baviera Group (hereinafter, “Baviera”, “the Group”, “Baviera Group” or “the Company”) in order to disclose
a fair, relevant, understandable, comparable, and verifiable representation of how the Group addresses sustainability issues.

This report has been elaborated in compliance with Law 11/2018 on Non-Financial Information Statements (NFIS). Also, in an
exercise of transparency and as a reflection of the Company’s commitment to integrating sustainability in its business model,
additional information is included in accordance with the European Sustainability Reporting Standards (ESRS), developed by the
European Financial Reporting Advisory Group (EFRAG) and contemplated by the Corporate Sustainability Reporting Directive
(CSRD). The sustainability information provided in this report also includes indicators established by the Sustainable Finance
Taxonomy.

Consolidation of the information

The information included in this document refers to Baviera Group’s consolidation perimeter, in agreement with the field used in
its Consolidated Annual Accounts. This approach allows a comprehensive view of the Company’s sustainability performance,
promoting a cohesive strategy that is aligned with its general corporate objectives and reinforces the ESG initiatives.

All subsidiaries included in this consolidation are exempt from presenting individual or consolidated sustainability information. The
Parent Company, Clinica Baviera, S.A., is parent of a Group of Companies made up by the following Subsidiaries at December
31, 2025 (see point 2- Consolidation Perimeter of the Consolidated Annual Accounts at December 31, 2025 of Clinica Baviera
S.A. and subsidiaries):

o Shareholding%
Denomination

Direct Indirect
Clinica Baviera Italy S.r.L. 100 —
Care Vision Germany GmbH 100 —
Clinica Baviera Zapateros, S.L. 90 —
Clinica Baviera Mallorca, S.L. 74 —
Clinica Baviera Alicante, S.L. 90 —
Clinica Baviera San Sebastian, S.L. 80 —
Clinica Baviera Cérdoba, S.L. 77 —
Clinica Baviera UK, S.L. 84 —
Eye Hospital Group Limited — 84
Eye Hospitals Limited — 84
Optimax Clinics Limited — 84
Ultralase Eye Clinics Limited — 84
Flowerbell Limited - 84
Care Vision Trier GmbH — 62.8

As well as of the following Company, where the parent company exercises a significant influence in its management, without
gaining control:

. Shareholding%
Denomination

Direct Indirect

Aier Global Vision Care Management Co.,

Limited 40 -

Omission and exemptions of information and specific circumstances

BP-2

In compliance with the disclosure of classified and sensitive information, as well as of details related to intellectual property, technical
know-how and innovation results, Baviera has not excluded any specific information item in these categories. This decision
underlines the Group's commitment to transparency and integrity in all of its communications and operations, guaranteeing that all
stakeholders have access to relevant information on Baviera and its progress.
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In the case of the United Kingdom, variations on environmental issues are explained by the inclusion of the full 2025 financial year,
in comparison with the six months of 2024 following the acquisition date.

Date corresponding to the energy and water consumption in Germany do not refer to the current period, but to the previous financial
year. This is because invoices in this country are usually issued the following year, meaning that consumption figures for the current
financial year are not available until the relevant invoice is received.

The improvement in the data collection and consolidation capacity has also allowed extending the coverage perimeter, offering a
more accurate and comprehensive view of the sustainability performance. This update responds to Baviera's commitment to
transparency and reliability of information, aligning with best reporting practices and facilitating better decision-making both at
internal level and for its stakeholders.

Coverage of the value chain

One of the key objectives of ESG regulations is to make sure that users of the sustainability reports have transparent reliable
information on positive and negative impacts generated by the Company on society, as well as on the risks to be mitigated and the
opportunities to be seized.

In this context, throughout the report, Baviera details how the materiality assessment of impacts, risks and opportunities deepens
in the value chain, covering its upstream and downstream phases. Through this comprehensive perspective, the report reflects the
extent to which its policies, actions, objectives and parameters cover the totality of the value chain, including, as far as possible,
information on the upstream and downstream for a complete overview of the relevant sustainability matters for the Group..

Strategy, business model and value chain of
Baviera

SBM-1

Baviera began its trajectory in the 1990s in Valencia, founded by Eduardo Baviera, together with doctors Julio Baviera and Fernando
Llovet. Since its beginnings, the company has evolved to become a European benchmark in advanced ophthalmological services,
standing out in refractive surgery to treat myopia, hyperopia, astigmatism and presbyopia, as well as cataract surgery. The Group is
currently the only ophthalmology company listed on European stock markets, with its head office in Madrid and a robust business
model backed by more than 30 years of experience.

Baviera's business model focuses on providing high quality ophthalmological services through a specialised approach. The Company
combines technological innovation with continuous training of its staff, guaranteeing optimal care for its patients. The highly
specialised refractive and cataract surgery units are the cornerstones of its services offering.

From its incorporation to date, the Group has experienced strong growth in terms of number of clinics, potential target population
and number of treatments performed; additionally, it has undergone a progressive diversification both by product and geography.
During 2025, 6 new clinics were opened in Spain, 2 in Germany, 2 in Italy and 1 in the UK.

Since 1997, Baviera has pursued a strategy of national and international expansion. In Spain, the group opened an average of three
clinics per year, until consolidating its presence throughout the country. In 2008, it began its international expansion with the
opening of two clinics in Milan and the acquisition of Care Vision in Germany, which added 8 centres in that country and 1 in Austria.

In 2017, Aier Eye International (Europe) S.L.U., part of Aier Eye Hospital Group Co., Ltd. acquired 86.83% of Clinica Baviera S.A.,
integrating it into the world’s largest ophthalmology network, with presence in Asia, Europe and America. This alliance strengthened
Baviera's competitive position, improving its investment capacity and consolidating its leadership in the sector.

In 2018, 7% of the share capital of Clinica Baviera S.A. Was sold through a private placement (ABB) of shares belonging to Aier Eye
International (Europe) S.L.U., which reduced its investment to 79.83%. Subsequently, in 2020, Aier Eye International (Europe) S.L.U.
and the founders of Baviera, through Vito Gestién Patrimonial S.L., rescinded call and put options entered into in 2017 to remain a
long-term shareholder.

On May 24, 2024, the Group launched a share buy-back programme with the aim of allowing its staff to benefit from the Company’s
success through a share-based compensation in kind plan, as well as through a share option scheme for key Group staff. As a result,
its majority shareholder held 78.23% of the share capital of Clinica Baviera, S.A.

On June 26, 2024, Baviera, in line with its expansion strategy, completed the acquisition of 100% of the share capital of the British
Eye Hospital Group Limited (Optimax Group) through its subsidiary Clinica Baviera UK, S.L. This transaction strengthens its presence
in the pan-European market, expands its network of clinics and contributes to geographical diversification, allowing it to capture
new business opportunities and consolidate its leadership in the ophthalmology sector.









General

United Kingdom

2025 2024 Germany and Austria
No. Clinics 19 18 2025 2024
o. Clinics 32 30

No. Employees 139 126
0. Employees 375 353
Spain
2025 2024
No. Clinics 87 81 Italy
2025 2024
No. Employees 1,286 1,181
o. Clinics 10 8
o. Employees 110 99

Baviera's core mission is to guarantee safe high-quality services through the continuous training of its staff. This commitment
extends to the value chain, where the group aligns its strategic objectives with the improvement of the patient experience.

Value chain of Baviera

The Group’s value chain is designed to ensure consistency in all its operations, from the acquisition of technological equipment to
the training of new professionals and maximum patient satisfaction. Understanding and detailing this chain is fundamental to
managing the business strategically and efficiently, as it allows us to identify critical points, optimise operational processes, reduce
costs and guarantee the quality and consistency of services. It also provides a solid basis for making informed decisions and adapting
to market changes, thereby strengthening the Group’s competitiveness in the long term. Furthermore, the integration of ESG
(environmental, social and governance) criteria along the entire value chain is essential to comply with regulations, respond to
stakeholder expectations and mitigate risks that may affect the sustainability of operations. This approach fosters opportunities to
innovate practices that reinforce commitment to corporate responsibility and generate value for all stakeholders.

The Group's value chain is broken down into three main phases: Upstream, focused on the responsible supplier selection and the
environmental impact of inputs; Own operations, where internal processes are optimised, minimising environmental impact and
ensuring the quality of life of its team and patients; and Downstream, which encompasses interaction with patients and communities,
promoting quality services, safety and transparency. This detailed approach enables the Group to identify areas for improvement in
sustainability and strengthen its performance.

Stakeholder relations constitute a structural element of Baviera Group’s business model and strategy. Identifying, understanding and
integrating the stakeholders’ expectations is an essential requirement for informed, responsible decision-making that is aligned with
the creation of long-term value.





https://grupobaviera.es/accionistas-inversores/



https://www.clinicabaviera.com/promocion-sem/?origen=sem&gad_source=1&gclid=EAIaIQobChMI16Oaj9_biQMVmYN8Bh0qmR8iEAAYASAAEgL5J_D_BwE&gclsrc=aw.ds
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Materiality analysis

IRO-1

In the framework of sustainability management, Baviera Group has carried out a double materiality analysis in order to identify,
assess and systematically prioritise its activities over the people and the environment, as well as the risks and opportunities derived
from ESG factors that could influence its financial performance and sustainability at the long term. The analysis has followed a
structured process that is aligned with regulatory provisions established in the European Sustainability Reporting Standards (ESRS),
applying the double materiality principle.

The approach adopted takes an integrated view of both the impact perspective (from the inside out) and the financial perspective
(from the outside in), enabling the identification of both the actual and potential effects of Baviera’s own operations and those of its
value chain, as well as the dependencies, risks and opportunities that may arise from the regulatory, social, technological and market
environments.

Methodology

In 2025, the same methodology used in the previous financial year has been applied. However, as a result of the process review and
of the update of the regulatory and sectorial context, the analysis results have been updated, which has allowed reflecting with more
accuracy the impacts, risks and opportunities identified. of this modo, the procedure of elaboration of the analysis is structured in
three stages:

e Understanding of the context and identification of potentially material matters;

e l|dentification, assessment and prioritisation of impacts, risks and opportunities (IROs); and

e Consolidation of results and determination of material sustainability matters.

a) Understanding and identifying potentially material matters

v Identifying and mapping links in the company’s value chain
Value chain v Analysing the different locations in which Clinica Baviera operates
analysis v Analysing the most relevant ESG aspects of each value chain component

v External analysis: analysing the competitive environment, emerging regulations and

Analysis of
R i market movements, among others.

the
operational
context

¥ Internal analysis: analysing the company’s internal factors, including its
organisational structure, operations and corporate culture.

/

The identification of Baviera Group'’s potentially material issues is based on an analysis of its operating context and its value chain.
The process takes into account both the Group’s own activities and its upstream and downstream commercial relationships, as well
as the geographical areas in which it operates, with the aim of identifying those activities and relationships with the greatest
exposure to ESG impacts or to relevant financial risks and opportunities. This approach allows the materiality assessment to focus
on areas where the Group may generate, contribute to, or be directly linked to significant impacts.

The analysis incorporates a review of the strategy, the business model, the organisational structure and corporate policies, alongside
the incorporation of the views and concerns of key stakeholders, gathered through surveys and specific workshops. In parallel, a
detailed analysis of the value chain is carried out, identifying the most relevant aspects of ESG in each of its links, from the
relationship with suppliers to the provision of services to patients.

ESG implications associated with Baviera Group’s value chain have not changed significantly since 2024. In the environmental
sphere, the main challenges facing the sector remain climate change, particularly in relation to energy consumption and associated
emissions, as well as the efficient waste management, especially healthcare waste. In the social sphere, the priorities remain the
patient health and safety, as well as the attraction, retention and development of talent, key factors for the quality of care and the
continuity of the business model. Furthermore, there is an increase in the importance of business ethics and cybersecurity, against
a backdrop of growing digitalisation of services and heightened social awareness.
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Corporate governance

SBM-3

In order to understand how ESG aspects are integrated into Baviera’s strategy, it is essential to understand its governance system.
This chapter aims to address key aspects of the governance structure, regulatory framework, corporate culture and corporate
management, providing a comprehensive overview of how these elements influence the incorporation of ESG criteria into the
management of the Company.

Materiality of the matter

g
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= performance and corporate whistleblowers, etc)
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Structures and mechanisms established for decision-making at Baviera comply with current regulations and legal standards, ensuring
transparent and responsible operations. This approach fosters an honest organisational culture, aimed at preventing corrupt
practices and promoting respect for human and labour rights, extending to internal processes, the value chain and stakeholders.

The implementation of responsible governance contributes to improving the Company's ESG performance, protecting the
environment, promoting social well-being and strengthening resilience in the face of a demanding regulatory environment.
Furthermore, the structure adopted seeks to reduce risks associated with legal non-compliance, lack of transparency or malpractice,
prioritising ethics and transparency in all corporate decisions.

In line with this approach, the progressive integration of ESG principles into Baviera’s strategy reflects its commitment to responsible
business activity, which optimises operational efficiency, strengthens competitiveness and ensures a fairer and more transparent
environment. This helps to reduce the impact on natural resources, respect communities and generate tangible benefits for
employees and society, aligning the Group’s practices with market expectations and regulatory trends.

The adoption of sustainable practices throughout the value chain ensures compliance with environmental, social and governance
regulations, while the principles of the Group’s Code of Conduct provide a management framework that guides the application of
responsible practices in all of the Company’s relationships.

During 2025, Baviera Group has reinforced the integration of sustainability in its governance model, consolidating it as leverage to
manage impacts, risks and opportunities. This development is underpinned by the ESG strategy, approved by the Board of Directors
in July, which establishes a common framework for incorporating environmental, social and governance criteria into decision-making
and business management. This position reinforces stakeholder confidence, enabling Baviera to maximise positive impacts in the
near future.

Administrative, management and supervisory bodies
GOV-1

The Board of Directors and the Audit and Appointments and Remuneration Committees make up Baviera's administrative,
management and supervisory bodies, playing key roles in ensuring efficient governance and promoting ethical business conduct and
sustainable growth based on high ethical standards. These bodies, by setting policies and making strategic decisions, ensure
compliance with regulations that guarantee the integrity of operations and respect for the Company’s ethical principles. They also
have expertise and capabilities that enable them to incorporate corporate responsibility into strategy and operations, reinforcing the
commitment to ethical and forward-looking management.

Board committees, as well as the Director and Senior Management, have a clear and fluid reporting structure towards the Board of
Directors, ensuring a continuous and structured flow of relevant information. This dynamic ensures that all decisions related to
strategy, business management, and key aspects such as sustainability, ethics and compliance are reviewed and monitored in a
comprehensive manner and in line with Baviera's strategic objectives and corporate values.

These bodies’ functions and values are set out in the Corporate Governance Policy, the Regulations of the Board of Directors
(updated in 2025) and the Internal Regulations for Conduct in the Securities Markets. These documents establish the guiding
principles and guidelines for their ethical and professional behaviour, ensuring transparency, integrity and sustainability in all the
Group's operations.
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https://emissioni.sina.isprambiente.it/wp-content/uploads/2025/09/Rapporto_418-2025_Decarbonizzazione.pdf
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Contents Law 11/2018
a) Employment

e Total number and distribution of employees by
gender, age, country and occupational
classification

e Total number and distribution of types of
employment contracts

e Average annual number of permanent
contracts, temporary contracts and part-time
contracts by sex, age and occupational
e

caktion

e Number of dismissals by gender, age and
occupational classification

e Average earnings and their evolution broken
down by gender, age and occupational
classification or equal value

o Wage gap, the remuneration for equal or
average jobs in the company

o The average remuneration of directors and
executives, including variable remuneration,
allowances, indemnities, payments to long-term
savings schemes and any other payments broken
down by gender

o Implementation of work disengagement
policies

e Employees with disabilities

b) Work organisation

e Number of absence hours

e Measures to facilitate work-life balance

Section of the report

Characteristics of the Baviera
workforce

Attracting and retaining talent

Equality and diversity in the
workplace

Annexes

ESRS Standard

S1-6: Characteristics of the
company’s employees (p.41,
43, 45)

S1-9: Diversity parameters
(p.21, 43, 52)

S$1-10: Fair wages (p.48)

S1-12: Persons with
disabilities (p.57)

S1-15: Work-life balance
parameters (p.52)

S1-16: Remuneration
parameters (p.48)

c) Health and safety

e Frequency and severity of accidents at work,
disaggregated by gender

e Occupational diseases

Health and safety of workers

S1-14: Health and safety
parameters (p.iError! Marcador
no definido., 54)

d) Social relations

¢ Organisation of social dialogue

e Percentage of employees covered by collective
bargaining agreements by country

e Review of collective agreements in the field of
occupational health and safety at work

e) Training

Attracting and retaining talent

S1-8: Coverage of collective
bargaining and social dialogue
(p.43)

S1-13: Training and capacity
building parameters (p.50)

f) Universal accessibility for people with
disabilities

Attracting and retaining talent

Patient care

S1-12: Persons with
disabilities (p.46, 57)

g) Equality

Equality and diversity in the
workplace

S1-9: Diversity parameters
(p.21, 43, 52)
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Annexes

ESRS Standard

Contents Law 11/2018
3. Human rights

Section of the report

¢ Implementation of human rights due diligence
procedures

e Preventing risks of human rights violations

e Complaints for human rights violations

e Promotion and enforcement of ILO provisions
on the right to collective bargaining, child labour
and forced labour

Respect for human rights and
due diligence:

GOV-4: Due diligence
statement (p.24)

S1-17: Serious human rights-
related incidents, complaints
and claims (p.24, 41)

4. Corruption and bribery

o Measures taken to prevent corruption and
bribery

e Measures to combat money laundering

Regulatory framework and
corporate culture

G1-3: Preventing and
detecting corruption and
bribery (p.23)

G1-4: Confirmed cases of
corruption or bribery (p.23)

o Contributions to foundations and non-profit
organisations

Local community support and
social commitment

MDR-M: Parameters in
relation to material
sustainability matters (p.jError!
Marcador no definido.)

5. Society

a) Company commitments to sustainable
development

Local community support and
social commitment

MDR-A: Actions and resources
in relation to material
sustainability matters (p.60)

MDR-M: Parameters in
relation to material
sustainability matters (p.60)

b) Subcontracting and suppliers

e Inclusion of social and environmental issues in
procurement policy

¢ Monitoring systems and audits and their results

Responsible supply chain
management

MDR-A: Actions and resources
in relation to material
sustainability matters (p.64)

MDR-M: Parameters in
relation to material
sustainability matters (p.64)

G1-2: Management of supplier
relations (p.64)

G1-6: Payment practices (p.65)




Annexes

ESRS Standard

Contents Law 11/2018

c) Consumers

e Consumer health and safety measures

e Complaint systems, complaints received and
resolution

Section of the report

Patient care

S4-1: Policies relating to
consumers and end users (p.
55,56)

S4-2: Processes for engaging
with consumers and end users
regarding incidents (p.jError!
Marcador no definido.)

S4-3: Processes for redressing
negative incidents and
channels for consumers and
end-users to voice their
concerns (p.11, 59)

S4-4: Adoption of measures
related to material impacts on
consumers and end-users,
approaches to mitigate
material risks and exploit
material opportunities related
to consumers and end-users
and the effectiveness of such
actions (p.55, 59)

d) Tax information

e Profits earned on a country-by-country basis.

Taxes on profits paid

e Public subsidies received

Research and development
and Tax information

MDR-A: Actions and resources
in relation to material
sustainability matters (p.68)

MDR-M: Parameters in
relation to material
sustainability matters (p.69)

6. Other significant information

a) Materiality analysis

Materiality analysis

IRO-1: Description of
processes for identifying and
assessing material impacts,
risks and opportunities (p.14)

b) Corporate governance

Administration, Management
and Supervisory bodies

Sustainability issues addressed
by the administrative,
management and supervisory
bodies of the entity

Integrating sustainability-
related performance into the
incentive schemes.

GOV-1: The role of the
management bodies,
management and supervisory
bodies (p.jError! Marcador no
definido.)

GOV-2: Information provided
to the company’s
administrative, management
and supervisory bodies and
sustainability-related matters
addressed by them (p.25)

GOV-3: Integrating
sustainability-related
performance into incentive
schemes (p.26)




Contents Law 11/2018

c) Stakeholder engagement

Section of the report

Stakeholder relations

Social and staff-related issues

Patient satisfaction and service
quality

Annexes

ESRS Standard

SBM-2: Stakeholder interests
and opinions (p.9)

S1-3: Processes for redressing
negative incidents and
channels for workers to voice
their concerns (p.10, p.40)

S4-3: Processes for redressing
negative incidents and
channels for consumers and
end-users to voice their
concerns (p.11, p.59)

S4-4: Adoption of measures
related to material impacts on
consumers and end-users,
approaches to mitigate
material risks and exploit
material opportunities related
to consumers and end-users
and the effectiveness of such
actions (p.59)

d) Other useful information on the preparation of

the document

About this report

BP-1: General basis for the
elaboration of the
sustainability statement (p.5)

BP-2: Information related to
specific circumstances (p.5,
p.32, p.35, p.iError! Marcador
no definido., p.45)

Sustainable Finance Taxonomy

Other environmental issues -
European Taxonomy

Regulation EU 2020/852 (p.
iError! Marcador no definido. )

Annex: European Taxonomy







Economic
activities
Capex (0)

Eligible and aligned | CNAE i
activities 8622

Capex ratio (%)

=13

Substantial contribution criteria

Climate change
N/EL)

mitigation (Y; N;

N/EL

Adaptation to
climate change
(Y; N; N/EL)

N/EL

Water (Y; N; N/EL)

N/EL

Pollution
(Y;N; N/EL)

Circular economy

N/EL

(Y; N; N/EL)

N/EL

Biodiversity
(Y; N; N/EL)

N/EL

Annexes

Criteria for the absence of
significant prejudice (does not
cause significant prejudice)
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Transition activity

category
M

Eligible but non-
aligned activities

Capex of non-
eligible activities

Baviera Group Sustainability Report | 2025

65.550.342

100 %

%

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

%

o




Economic
activities
Capex (0)

Eligible and aligned CNAE ~
activities 8622

=
S
2
=
<
x
(¢}
o
Q
O

ot

Substantial contribution criteria
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Pollution
(Y;N; N/EL)
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Criteria for the absence of
significant prejudice (does not
cause significant prejudice)
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Circular economy

Minimum
guarantees

Proportion of

Capex to be

adjusted
to Taxonomy

83

%

(A1)
or eligible (A.2)

Activity facilitator

category (F)

Transition activity

category
M

Eligible but non-
aligned activities

Opex of non-
eligible activities

Baviera Group Sustainability Report | 2025

10.565.462

100 %

%

N/EL

N/EL

N/EL

N/EL

N/EL

N/EL

%




P e

BAVIERA
p

CLINICA BAVIERA, S.A.

STATEMENT OF RESPONSIBILITY OF THE DIRECTORS FOR THE PURPOSES OF
THE PROVISIONS OF ART. 8.1.b) OF ROYAL DECREE 1362/2007, OF 19 OCTOBER,
IMPLEMENTING LAW 24/1988, OF 28 JULY, ON THE SECURITIES MARKET,
REGARDING THE CONTENT OF THE ANNUAL FINANCIAL REPORT.

The members of the Board of Directors of Clinica Baviera, S.A. declare that, to the best of their
knowledge, the individual and consolidated Financial Statements, prepared by the Board of
Directors in meeting held on March 25, 2026, have been elaborated under applicable accounting
principles, offer the true and fair view of equity, financial position and results of Clinica Baviera,
S.A. and of the companies included in the consolidation taken as a whole, and that the approved
individual and consolidated management reports include a faithful analysis of the business
evolution and results and the position of Clinica Baviera, S.A. and of the companies included in
the consolidation taken as a whole, together with the description of the main risks and

uncertainties faced by them.

And, in witness whereof, this document is signed in Madrid, on 25 March 2026

Bang Chen Eduardo Baviera Sabater
Chair of the Board of Directors Managing Director

Li Li Yongmei Zhang

Director Director

Shijun Wu Emilio Moraleda Martinez
Director Director

Carolina Martinez Caro

Director



