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|. BUSINESS DESCRIPTION
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of a new stage, as a result of the transformation process that the Company has undergone in recent years. A new name for
a new stage tht we began to build on the firmest foundations a company can have: history, strength and trust.

As of mid 2022, the Company has started a new path of transformation focusing on construction as the essence of the
business. That is why the Compatecided to change the name of its brand TGLT to GGRipo de Construccion, Disefio
e Ingenieria (Construction, Design and Engineering Group).

GCDI reinvents itself thinking about the future, with a new company concept in managing and transformingitiesd®

vision. GCDI is a construction company that begins a new stage of evolution in Argentina and Uruguay, with the support of
more than 80 years of experience and a team of more than 250 professionals, including architects, engineers, workers, and
congruction experts, who are the basis for successfully carrying out all its projects. GCDI's purpose is to participatg in quali
projects that last and go beyond the realities of the communities and clients. A commitment reflected through agility and
complince with demanding deadlines and client objectives.

Founded in 2005 as a residential real estate developer for the uppddle and upper segments, GCDI has participated in

and controlled all aspects of project development, from land acquisition to cectstn management, from product design

and conception to sales and marketing. Throughout its history, GCDI has developed or has in its portfolio 12 major projects
of around 400,000 square meters. It has quality brands with high market recognition, s&ciuss, aimed at largscale

luxury projects, over 30,000 square meters, like Forum Puerto Madero and Forum Alcorta in City of Buenos Aires, Forum
Puerto Norte in the City of Rosario, and Forum Puerto del Buceo, in Montevideo, Uruguay; Astor, a brandl docuse
premium projects in the middlepper income segment, ranging from 10,000 to 30,000 square meters, such as Astor
Palermo, Astor Nlfiez, and Astor San Telmo, the latter currently being under construction; and Metra, as Metra Puerto
Norte, also under cortaiction and located in the City of Rosario.

The Company has been operating as a stateed company since October 2010, when it completed its Initial Public Offering

on the Mercado de Valores de Buenos Aires (MERVAL). It is currently trading underéhg@ sym a D/ 5L ®¢é¢ Ly GdzNy T |
the shares is traded internationally through a sponsored Level 1 program of American Depositary Receipts, or ADRs, which

are currently traded on the ovehe-counter market in the U.S. Therefore, its activity is subjethéostrictest national and

international regulations in the matter of compliance.

At the beginning of 2018, GCDI acquired Caputo S.A.I.C. y F., one of the leading construction companies in Argentina, with
more than 80 years of experience in the marketatigh which it developed more than 500 public and private works,
including AAA corporate office buildings, large residential towers, shopping malls, art centers, and industrial plants, among
others. Some of the projects built by Caputo throughout its ist@hich denote the execution capacity of its team are
Consultatio Tower, Usina del Arte cultural center, Astor Palermo building (developed by GCDI), Tortugas Open Mall, Abasto
Shopping Mall, and Mendoza Thermal Power Plant. Through this acquisitionui@@ebsent merger), GCDI incorporates a
business line with a recurring income flow and an experienced construction team that allows it to enhance its execution
capacities and, in turn, obtain construction margins in all of its developments.

On June 23, 2@ the Company launched its new visual identity under the brand name-@&2do de Construccion, Disefio

e Ingenieria. This change is not an isolated event but is part of a transformation initiated with the future in mind and with
the certainty that thistransformation process will not affect the Company's projects but will enhance them, maintaining
commitment and compliance with deadlines as fundamental foundations of its performance.

GCDI's Shareholders' Meeting held on August 9, 2022, approved thgechBMGLT S.A.'s corporate name to GCDI S.A., and
the consequent amendment of its bylaws, duly registered decisions and recorded before the Public Registry of the City of
Buenos Aires on September 12, 2022. On September 30, 2022, the Buenos Aires GiasgeEdtecided to transfer, from
October 3 of the same year, the authorization timely granted to TGLT S.A. for listing its marketable securities to its new
corporate name GCDI S.A.

With construction at its core, GCDI has consolidated its position asedténg company to face future challenges in
Argentina and neighboring countries, through its participation in the most important industrial, health, housing, retail, off
stadium, and airport projects in the region. A modern construction company wihctpacity to build works of great
complexity and scale, with the highest international standards.



GCDB.A.

ANNUAL REPORT AND REPORTSINBMARY

FISCAL YEAR ENDED ON DECEMBER231, 202
(amounts expressed in thousands of Argentine pesos)

Corporate Structure
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As of December 31, 2022, the GCDI economic group structure is shown in the following:scheme

(*) (*) TGLT Uruguay S.A. is an investment company in Uruguay, which acts as a holding company for our projects in
that country. FDB S.A. and Ponte Armelina S.A. are corporations domiciled in Montevideo, Oriental Republic of

INVESTMENTS IN RELATED
COMPANIES

Limp Ar Rosano SA
a0 %

—

Caputo S.A.-PYPSA -SES

UTE (joint venture) Hospita
Bicentenario

66.67 %

|_| UTE [loint venture} Izlas Malvinas

JOINT CPERATIONS

[ e e A R e o

Museum
S

&Col

Uruguay.

(*) Caputo S.A.l.C. y Paraguay Branch, and Caputo S.A.I.C. y F., Uruguay Branch, both branches with no activity and
no equity value in these financial statements. The Company expects to continue with the necessary procedures for

liquidating such branches

Shareholders

Caputo 5.A. - Faralion - Eleprint
UTE (joint venture) Procear
33.33%

CRIK 5.R.L -CAPUTC S.A.1.C.y F. UT|
CRIK

50%

JOINT BUSINESSES

Maring Rio Lujin 5.4,
4859 %

Logistica Ambientzl Mediteranes
A

51%

TELT Uruguay 5.4,
100 % (*)

CONTROLLED CORPORATIONS

La Maiterz S.A.U.
100 %

GCDI LT
100 %

FDE S.A.
100 %

Fonte Armefina S.A.
100 %

The curent capital stock is distributed among the shareholders according to the following tables

Dec 312022
Shareholders Ordinary Shares Participation
The Bank of New York Mellon ADRS 491,809,457 53.17%
-PointArgentum Master Fund &P 386021595 41.73%
-Other ADRs holders 105,787,862 11.44%
IRSA Propiedades Comerciales ©.A. 257,330,608 27.82%
GCDI S.A. 9,752,147 1.05%
Other holders obrdinary shares 166,098,395 17.96%
Total ordinary shares 924,990,607 100%

M)

)
©)

The Company trades its shares on the etve-counter (or "OTC") market in the United States through global certificates
of deposit representing ordinary shares (&{DR"). The depositary for the ADRs is BNY Mellon, domiciled in New York

City, United States

Calculation made by the Issuer based on information provided by PointArgentum Master Fund LP.

Calculation made by the Issuer based on information provided by/Agientum Master Fund LP.
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On December 7, 2022, the Company's Board of Directors made certain clarifications regarding the amount of the Capital
Stock disclosed in the financial statements as of December 31, 2020, as well as in the interim and amciad|diatements

issued thereafter and to date during fiscal years 2021 and 2022. The market was informed that due to an involuntary error,
it was stated in the referred financial statements that the Company's capital amounted to ARS 924,990,514 whd it sh
have been noted that it amounted to ARS 924,990,607. The Company took the necessary measures to determine the origin
of the error, confirming that on the occasion of the last issuance of shares, to avoid fractions of shares, due to tlé effect
rounding, and upon closing of the shareholders' book, 93 shares remained at the disposal of the Company which
inadvertently were not computed when the capital amount was reflected in the financial statements.

Finally, since it was a formal, involuntary erwath no materiality or effect and did not causeor has the potential to cause

- any detriment to any shareholder and third party, the Board of Directors resolved to correct the inconsistency explained
above. Thus, at the time of issuance of these fim@ratatements, the capital stock recorded amounted to ARS 924,990,60

As of December 31, 2022, the Company had initiated the process of cancellation of the 9,752,054 shares in the portfolio,
resulting from the mandatory conversion of tlsebordinated convertible negotiable obligations into shares issued by the
Company on August 3, 2017. On January 11, 2023, the National Securities Commission ("CNV") resolved to cancel the public
offering authorization concerning such representative shavigls a par value of ARS 9,752,054, thus, as a matter of law, the
reduction of the capital stock for an identical amount became effective. Therefore, after said cancellation, the capital stoc
amounts to $ 915,238,553 par value, composed of an equal nuofherdinary bookentry shares, with a par value of $1

each, and with the right to one vote per share. As of the date of issuance of these financial statements, the registration of
the capital stock reduction is in process

IILECONOMIC CONTEXT

[Il.  Theinternational context

According to the World Bank, global growth is slowing sharply due to high inflation, rising interest rates, reduced iyestmen
and disruptions caused by Russia's invasion of Ukraine. Given the weak economic position, any othereaéwnérsould

push the global economy into recession. The global economy is forecast to grow by 1.7 % in 2023 and 2.7 % in 2024. The
sharp slowdown in growth will be widespread: forecasts will be corrected downward for 95 % of advanced economies and
almost70 % of emerging markets and developing economies (EMDES).

Emerging and developing countries are facing a ryeltir period of slow growth driven by a heavy debt burden and low
investment; at the same time, global capital is being absorbed by advancedra@s facing extremely high levels of public

debt and rising interest rates. The low level of growth and business investment will exacerbate already devastating setbacks
in education, health, poverty, and infrastructure, as well as increasing demandsliroate change.

Growth in advanced economies is projected to slow from 2.5 % in 2022 to 0.5 % in 2023. Over the past two decades,
slowdowns of this magnitude have been the precursor to a global recession. In the United States, growth will fall to 0.5 % in
2023, 1.9 percentage points below previous forecasts, and the poorest performance outside official recessions since 1970.

TheArgentine economy

In terms of inflation, Argentina has faced and continues to experience significant inflationary pressuneg.2D@g, the
Consumer Price Index ("IPC") prepared by INDEC was 94.8 %, while the Internal Wholesale Price Index ("IPIM"), prepared by
the same agency, presented a cumulative increase of 87.7 % during such period, while during 2021, the price increase
reflected by IPC was 50.9 %. IPIM had an increase of 51.3 %.

In terms of trade balance, according to the latest data published in the Argentine Trade Exchange report prepared by INDEC,
the surplus in Argentina's trade account balance amounted to USD 6.988 Hiliring 2022, which represented a reduction

of 53 % compared to the positive balance achieved in 2021, explained by a strong increase in imports for a fotal year
year increase of 29 %.

From December 2021 to December 2022, the Argentine peso depeddidt 14 % against the U.S. dollar, according to the
average exchange rate of Banco de la Nacion Argentina. Given the exchange restrictions in force since August 2019, as of
Saturday, December 31, 2022, there was an exchange rate gap of approximatelye®8e¥n the official dollar rate and

the parallel market dollar rate, which impacts the level of activity in the economy and affects the reserve level of thé Cent
Bank of the Argentine Republic (BCRA). In addition, these exchange restrictions, ¢h&tt@say be enacted in the future,

could affect the Corporation's ability to access the Single Free Exchange Market (MULC) to acquire the foreign currency
necessary to meet its financial obligations.

Perspectives
The electoral year is already underway, and although the candidacies have not been defined yet, it is clear that the politica

tension will be transferred to the economy and finances. In this context, the high inflation, on its way to reaching 100 %
annualy, according to the latest market expectations surveyed by the Central Bank, and the upward trend of the dollar will
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add difficulties to the outlook for the coming months.

A year ago, the National Government committed to the IMF to reduce the primaral fiteficit (before debt interest
payments) to 1.9 % of GDP in 2023, to reach a balance in 2024. This will be a tough challenge for the Government. There are
no indications that there may be a fiscal adjustment that cools down the economy and impactedt@ate's salaries.

The World Bank (WB) estimated that Argentina would grow 2 % in 2023 after having experienced a growth of 5.2 % in 2022,
"higher than expected". The Bank modified the projections downwards due to the persistence ofigftshiin and the

policies of central governments to combat it, among them, the substantial increase in interest rates in the United States and
Europe, which will still impact the economies during 2023.

In the first month of the year, monthly inflation w&b.6 %, according to the Market Expectation Survey (REM), and the
expectation for the next 12 months is projected to reach 97.6 %.

Tax collection for January 2023 increased 93.4 %-gearyear when inflation for the last 12 months is speculated to be
around 98.0 %. Inflation is hurting tax collection; without the income from thealted "soy dollar", the State will need
more financing or monetary issuance to cover its deficit.

The official dollar in the first month of the year increased by 5.5 %jngakclear that the Central Bank will seek this year
to slow down the rise of the official dollar to turn it into an anchor for prices. The problem is that there is an excellent
distortion of relative prices, and when readjustments occur, they impatztiof.

Banks continue to capture term deposits without problems; in January, they increased at 120 % per annum, while loans to
the private sector grew at 68 % per annum.

Argentina has low reserves, a fiscal deficit, and no international financingbriigs difficulties for the economic activity,
which does not have dollars to make imports; the private sector lacks financing because the State absorbs it and coexists in
a scenario of high tax pressure that keeps business people away from investment

TheConstruction Industry

Introduction

The construction industry is one of the most critical activities in the Argentine economy, given its weighting in the GDP, it
productive linkage with other sectors of the economy, and its capacity to genenapéoyment. The chart below shows the
performance of this industry in millions of Argentine pesos (2022 constants) and as a percentage of Argentina's GDP

Desempefio de la Industria de la Construccion
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3,000,000 4.00%
3.50%

2,500,000
3.00%
2,000,000 2.50%
1,500,000 2.00%

0,

1,000,000 1.50%
1.00%
500,000 0.50%
- 0.00%

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
PBI Construccion «==@==Construccion
(ARS M, 2022=100) como % del PBI

Source: INDEC (National InstituteStétistics and Censuses)
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One of the characteristics of this sector is its procyclical behavior. It grows vigorously when aggregate demand
expands and contracts with equal intensity when activity deteriorates. Three factors tend to expléierthaigor. First, since
employing large amounts of capital that will only be available after long periods is necessary, construction works usually
entail high levels of risk and uncertainty. Secondly, credit availability is crucial when carrying outooarathis sector of
the economy, and such availability tends to be scarce in recessionary times. Finally, given the high participation ®f labor a
a productive factor and, especially in Argentina, the high levels of informality in the labor forgepssible to slow down
or resume work relatively quickly in the face of abrupt changes in growth expectations. All this means that the construction
industry is inexorably more volatile than the average industry. The following chart illustrates the cAsgetina

GDP and construction GDP (yeam-year variation&)

30.0%
25.0%
20.0%
15.0%
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- 0,
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-15.0%
-20.0%
-25.0%
-30.0%
==fl==\/ariacion interanual PBI Variacion interanual PBI Construccion
(ARS M, 2004=100) (ARS M, 2004=100)

Fuente: INDEC

As mentioned above, the natural reaction of developers and builders to fluctuations in the activity is to adjust the payroll
size.

The chart below illustrates the construction industry's relationship between activity and employment

Formalemployment in the construction industry
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Source: IERIC (Institute of Statistics and Registry of the Construction Industry)
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Competition in the construction industry

The number of construction companies and market concentration, in general, arsigisficant to the activity level. As the

chart below shows, when the economy recovers, new participants appear, and the production concentration decreases. This
is the case for 2068008 and 201£2013. On the contrary, when activity deteriorates, many pamies, typically the smaller

ones, are forced to cease operations. While this is common to all sectors of an economy, it is particularly marked in the
construction sector, where the track record and ability to manage resources are critical to a conppafiability.

Number of construction companies
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Source: IERIC (Institute of Statistics and Registry of the Construction Industry)

The geographic distribution of construction companies is strongly correlated with population density and the gross
geographic product. This is why the City of Buenos Aires is by far the main district in terms of the number of companies,
followed by the provinces of Buenos Aires, Santa Fe, and Cardoba

Construction in 2023 and perspectives

Industry and construction ende2022 with second annual growth after the impact of the pandemic. However, December
figures showed sharp yean-year declines of 2.7 % and 10.6 %, respectively. These last data confirmed tluoslowf

the activity in the last foumonth period of preious year in the context of import restrictions due to the shortage of foreign
currency, inflation, and higher credit costs. The activity entered 2023 with addow trend.

By the end of 2022, more than 200,000 works were in progress nationwide, dywpaolilic and private efforts. Most of

these units are expected to be completed between 2023 and the following year. In Buenos Aires alone, different agencies
of the Buenos Aires government, including the Secretary's Office of Urban Development, repattettk than 1,600,000

square meters of construction permits had been authorized, 80% of which are for housing and 10% for offices. This
represents approximately 20,000 units. There are about 15,000 housing units in progress in 1,200 corners of different
neighborhoods of Buenos Aires, which belong to other real estate developments totaling private investments for the
equivalent of USD 2,250 million.

According to INDEC (National Institute of Statistics and Censuses) data, a qualitative survey on cordraetibout to
large sector companies shows clear expectations regarding the activity expected for the first quarter of 2023, as lgng as the
are mainly engaged in private or public works.

Companies that mainly carry out private works and foresee thast#®tor's activity will increase in the next three months
indicate new public works plan (21.3%) and the growth of economic activity (20.3%) as the main stimulus factors. Companies
mainly engaged in public works and estimating an increase in the sectbivifyain the next three months indicate new

public works plan (32.8%) and restarting public works (25.9%) as the main stimulus factors.

Different actors clarify that the macro perspectives are consistent between companies working in public worksated priv
works. Between 65% and 70% expect activity to stabilize in the coming months. A gradual recovery is expected for 2023,
starting at the end of this year and extending into 2024, due to the stabilization of inflation and the emergence of new aid
instruments for purchasing and selling properties.
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In conclusion, during 2023, activity will depend heavily on public investment and the reactivation of government works. It is
expected that, in an electoral period, public investment will grow.

BRIEFCOMMENT ON THE COMPANY'S OPERATIONS FOR THE PERIOD
ENDED SATURDAY, DECEMBER 31, 2022

|.1. Relevant facts of the period

I.1.1 Operation with related parties

On October 17, 2022, the Board of Directors of the Company approved the subscription by G&Ddi&thtGr, a limited

liability company (Limited Liability Compantg be incorporated by the Company in the State of Delaware, United States,
whose sole partner and manager will be the Company, with Hospitality Infrastructure LLC (an entity contraligdriyna
Commercial Properties S.A.) (hereinafter, "Hospitality") and IRSA International LLC, (hereinafter, "IRSA International", and
together with Hospitality the "Grantors"), as grantors, a credit facility agreement (hereinafter, the "GCDI LLC Credit
Ageement"), the principal terms and conditions of which are as follows: (a) maximum principal amount: up to USD 4,000,000
(U.S. Dollars four million); (b) interest rate: fixed at 12.00% nominal per annum; (c) maturity: December 31, 2023; (d)
amortization ofprincipal and interest: at maturity; and (e) use of proceeds: to grant a finantggther with Marcelo

Rodolfo Gémez Prieto (hereinafter, "MGRY Marina Rio Lujan S.A., a corporatiorcomtrolled by the Company and MGP
(hereinafter, "MRL") (hereirfter, the "Credit Facility to MRL"). In addition, it was reported that the GCDI LLC Credit
Agreement will be documented in promissory notes and will be secured by: (i) a first lien pledge of all of the shares held by
the Company in MRL, except for the trghare of the Company (the "Trust Share"), which is covered under the Guaranty
Trust (as such term is defined below) (the "MRL Share Pledge"); (ii) the assignment as security and first lien pledge of the
contractual position and all rights held by the Gmny under the Guaranty Trust entered into by and between MGP and
Marinas Rio de la Plata, S. L. (currently GCDI S. L.) as trustees, dated December 27, 2007 (hereinafter, the "Gugranty Trust"
and of the Trust Share, so that such Trust Share or the rigbtgin shall have the same ownership as the shares to be
pledged under the Pledge of Shares of MRL; and (iii) an assignment as security to be executed by GCDI LLC, as assignor, in
favor of the Grantors, as assignees, of payments to be made by MRL tai@iebthe MRL Credit Facility.

It was also informed that the reason for the execution of the GCDI LLC Credit Agreement is to obtain funds from GCDI LLC so
that it can subsequently finance MRL through the MRL Credit Facility to provide liquidity andmisaduMRL to enable it

to continue with the development of the real estate development called "Venice," located in the approximately 30 hectares
fraction in Solis w/n and tracks of Tren de la Costa, Tigre Distric

1.1.2 Appointment of a Chief Financialficer (CFO).

On December 12, 2022, Mr. Cristian Bruno was appointed the Company's new Chief Financial Officer (CFO).

I.1.3Amendment to Refinancing Agreement

On December 21, 2022, Ponte Armelina S.A., as debtor, and TGLT Uruguay S.A., as guaraedointentéth Hospitality
Infrastructure, LLC (an entity indirectly controlled by Point Argentum Master Fund LP) and Latin Advisors LTD (collectively,
the "Creditors") an amendment to the refinancing agreement entered into on March 31, 2022, to extenchtietyndate

of the Refinancing Agreement until March 1, 2023 (the "Addendum").

|.2. Relevant events after the fiscal year

1.2.1 Capital stock increase

The Annual General and Special Shareholders’ Meeting held on February 2, 2023 decided, by unanimous vote of the
computable votes; (a) to approve the issuance of up to 2,000,000,000 new ordinargbtuglshares of $1 par value of the
Company; the subsctipn price of each ordinary share to be issued will be equivalent to the par value of such share plus
the share premium, and the consequent capital increase for up to $2 billion par value; (b) to place such shares by means of
a public offering, to be integted (A) in kind through the contribution of debts of the Company's subsidiaries and/or through

the capitalization of the Company's debts; and/or (B) in cash, in Argentine pesos and/or in foreign currency; (c) toeetermin
the share premium, which will bequivalent to the simple average price of listing and quotation in Bolsas y Mercado
Argentinos S.A. of the Company's shares during the period between January 1, 2022 and the stock exchange business day
immediately preceding the first stock exchange bustelay (excluding that day) on which the subscription period
established for the public offering of new ordinary shares of the Company begins, to which a discount of between a minimum
of 20% (twenty percent) and a maximum of 25% (twefintg percent) as dermined by the Board of Directors of the
Company by virtue of the delegation of powers approved by the Meeting shall be applied; and (d) to state for the record
that the Company's shareholders may also make use of their preemptive right to subscribeitreyoshares, pursuant to
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Section 62 bis of Law No. 26,831, and Section Five in fine of GCDI's bylaws, delegating to the Board of Directors the
determination of the term to exercise such preemptive right, as permitted by the applicable regulations

Additionally, the Meeting, by unanimous vote of the computable votes, resolved to (i) delegate to the Board of Directors of
the Company for two years, the determination of the opportunity of the issuance and all other terms and conditions of the
new ordinary shres and the public offering thereof, and (ii) to extend the American Depositary Receipts ("ADRs") Program
pro rata to the new ordinary shares to be issued that are to be deposited in the ADR above program, so that ADRs
representing such underlying sharaee issued, provided that they are subscribed for by shareholders and investors who
wish to subscribe for the new ordinary shares in the form of ADRs, in compliance with the securities regulations of ¢the Unite
States of America, and (iii) to authorize tB&ectors to amend the terms and conditions of such Program and the documents
necessary for its implementation

1.2.2 Cancellation of Private Negotiable Obligation

On December 27, 2022, with respect to the private negotiable obligation,Gbmpany has agreed with Argentum
Investments to establish a forbearance period concerning the maturity and specific other terms and conditions of the
Negotiable Obligation, having as the main consequence, among others, thdectaration of an event of dault and
acceleration of the formalized loan, ending the period above on January 10, 2023. Finally, it is now made known that what
has been agreed and reported herein between the Company and Argentum Investments did not represent an event of
default underthe Negotiable Obligation or any other financing agreement of the Company.

On February 3, 2023, the Company announced, in connection with the private negotiable obligation entered into by
Argentum Investments V LLC, in the amount of USD 544,087.25, ngaturDecember 30, 2022, with a forbearance period
until February 6, 2023, that the principal and compensatory interest amounts due under such negotiable obligation were
paid in full by the Company.

1.2.2 Modifications in the composition of the audit comitée.

On February 23, the Company's Board of Directors accepted the resignation presented by Hector Mochén to the position he
held in the Audit Committee for personal reasons. It ratified his permanence on the Board of Directors. In his replacement,

Nicol& Piacentino, Vice Chairman of the Company, was appointed as a regular member of the Audit Committee. Currently,
this person is an "independent” member by CNV regulations

.2.3 Uruguay Branch Lawsuit.

On March 6, the market was informed thalzavsuit had been filed in the courts of the City of Montevideo, Uruguay, against
the Company's Branch in the Oriental Republic of Uruguay (the "Branch"), in connection with the work contracted in 2011
for the construction of a hotel in the city of Monted, being cedefendant together with specialized advisors hired by the
same client. Said lawsuit, initiated more than nine years after the completion of the works and against a Branch that has not
registered any activity since 20kthe date on which the lent granted the receipt of the workis based on alleged
construction defects. To that respect, the Corporation is working with its legal advisors in New York. It will respond in due
time and form to the complaint received, explaining those above andeutng all the legal arguments for which the
Corporation believes the Plaintiffs' request should be rejected

1.2.4 GCDI S.A. receives a guarantee from La Malteria.

On February 1, 2023, the Board of Directors of La Malteria approvesubigeription by La Malteria as guarantor of the
obligations assumed by GCDI S.A. in the financing to be granted by Itat Uniband®taSs&u Branch for the benefit of
GCDI S.A. for an amount of up to USD 767,040
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|.3. Relevant milestones in th@eriod regarding our construction activity

Client

Club Atlético
River Plate-
Estadio
Monumental
Antonio
Vespucio Liberti
Stadium

Toyota- Zarate
Automotive
Manufacturing
Plant (Province
of Buenos Aires)

IRSA: Caballito
Towers- Tower
3

Mirgor -
Baradero Plant
ONTEC Project

TAURUS UPM-2
TGLT Uruguay
S.A.

R-10 Reactor
CNEA Ezeiza

América Pavilion
S.A-OM
Recoleta

Concepcion 2931
Trust-
Concepcion Live
Art Work

Offer Letter
Acceptance
Date

Mar-22

Mar-22

Aug21

Oct21

Jan22

Feb22

Sep20

Feb16

Janl7

Augl17

May-19

Juk22

Janl8

Extent of the Works

Estadio Monumental Antonio Vespucio Liberti Stadit
Renovation Work: Stage- kconstruction of Lower Stand:
Level 0 and Level 3 Hospitality Spaces. Incluc
demolition, soil movement, reinforced concrete and met
structures, masonry, carpentry, painting, coatings, a
complete installations.

The scope of the worksncludes soil movement
foundations, reinforced concrete and metal structure
roofing, enclosures, carpentry and installations. The w
began in June 2022 and the need arose for an extensic
the contracted project, which is under negotiation. F
thisreason, the percentage of progress with respect te (
22 was low.

Construction of the completion of the reinforced concre
structure, from the slab on the eleventh floor to the top «
the building, preliminary works, removal of natructural
elements, reinforced concrete structure and channeling
embedded electrical installations as Main Contractor.

Preliminary Stage: Construnti works of the perimeter
fence and access gates and the movement ¢
preparation of soil in the construction areas of the futu
facilities.

Stage I: includes foundations, metal structures, enclost
and paving.

Stage Il: includes foundations, metal structure
enclosures and paving.

Pulp Mill to be built in the Free Trade Zone located
Puerto Centenario, Durazno in the Oriental Republic
Uruguay. The works include the tasks of soil moveme
concrete structures, masonry, metallic structures, meta
carpentry, Curtain Wall and building installations.

The works include the complete civil works, infrastructt
works and metallic constructions and basic facilities.

Stage 1:Demolition, transitory structures and suppol
anchors irsubsoils".

Stage 2: "Wet work": includes excavations, soil moveme
concrete structure, masonry, subflooring and plasterir
cladding, framing, ironwork and ventilation ducts.

Construction contract extension: includes the "electric
weak current, sanitary, gas, fire and therameechanical
installations, and the provision of metallic carpentry".

Due to the suspension of the work during 2020 and {
changes in the execution conditions due to COY3and
work rescheduling imply an extension of the executi
period, which is being formalized. The percentage
progress decreased with respect to-29 due to the
increase in the amount of the remainingrdract.

Work organization and concrete quality control. S
movement, groundwater depression, shoring, demolitio
and structure up to first floor. Reinforced concre
structures from slab © second floor to roof and
complementary items. Masonry, concrete partition wal
gypsum rock parameters, insulation, ventilation duc

Start
Date

Mar-
22

Jun22

Mar-
22

Oct21

Feb22

Apr-22

Sep20

Mar-
16

Janl7

Oct17

Sepl9

Jui22

Janl8

Progress as of
12/31/2022

40%

5%

100%

99%

64%

99%

92%

66%

93%
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Los Azabaches
S.A-OM
Botéanico

Avenida del
Libertador 3858
Building Trust
L'Avenue
Libertador

Aeropuertos
Argentina 2000
S.A- New
Departures
Terminal at
Ezeiza Airport

Aeropuertos
Argentina 2000
S.A-Jorge
Newbery Airport

BLISS S.A.
Marina Building

MIRGOR
Tortuguitas
Plant

Jun22

Feb19

August18

Juk22

Mar-22

Junl8

Sep22

Jan23

internal and external plastering and miscellaneot
Ceilings, subfloors, floors, baseboards, coverings, pla
supples and installation.

The early termination of the contract was agree
considering that the concrete and masonry work w
almost completely finished and the installations, coatin
and finishingwvorks remained to be executed. The degri
of progress at the time of closing the contract as of July
2022, was 59% of the total contracted work.

The contract includes the total responsibility for the wot
including the supervision of the Principal's Dire
Contractors.The suspension of the work during 2020 a
the changes in the execution conditions due to CE¥9Il
imply an extension of the exd@n period, which is beinc
formalized.

The works include the tasks identified as Group A, for
civil works, signage, sanitary and gas installation,
detection installation, fire extinguishing installatior
external sewage networks and external pluvial networ
and Group C, which includes the thermmechanical
installation. As a consequence of the measures taker
the National Government, and partilauly by the airport
authorities to reduce the health impact of COMID),
Aeropuertos Argentina 2000 S.A. informed tl
Corporation of the suspension of the work as from Mar
19, 2020.

The rescheduling and continuation of the workss
agreed, establishing a new contract amount to |
executed. The degree of progress was not modified w
respect to 0922 due to an extension of the contrac
balance.

Relocation of Trade Union Facilities and Canteen for ¢
and furniture, and works in the international connectic
sector

Work of the New Vip Lounge of the Jorge Newbery Airg
in the City of Buenos Aires. The works include demolitic
masonry, carpentry, cladding, equipment ar
installations.

The works include the tasks ekcavation, submuration.
movement of soils, foundations and concrete structure
height and basic electrical installation

Expansion of the Samsung Laboratory in MI-G%aza
Logistica Tortuguitas; Theorks include the constructior
of a modular building with seBupporting panels and ¢
metal roof with its finishes and installations.

Jul22

Mar-
18

Sepl8

Jui22

Apr-22

Jul22

Oct22

Jan23

59%

2%

80%

88%

7%

0%

IIl.4. Relevant milestones in the period regarding our real estate undertakings

Among the landmarks afur real estate development projects during the fiscal year, the following stand out:

+8y A0S

OREGSE 2 LIVSY

At the end of the fiscal year, MRL called for January 2023 to take possession of 85 ownerasmfsotttresponding to the

Goletas 2 Building.

Ay OKIFNHS 27

al NR YL

WA 2

[ dz2t vy

The Club House (Gym, Changing rooms, Saunas, Pool, and Multiple Use Rooms) has been enabled for the use of the Venice
community, all under a remote monitoring and recording system to complete control andityegspects.

The enhancement tasks of the Goletas 1 boilers have been completed with the different engineering controls carried out by
external consultants.

Concerning the Works aimed at the authorization of the Port and the moorings that link the eatewith the Lujan River,

the installation of the nautical barrier that covers the access from the Lujan River is being completed. Having completed the

{ 1
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dredging tasks of the entrance channel, MRL has focused on concluding the last works that allow theaigh@nd use
of the same, basically consisting of the execution of the port crew and the access and movement controls in the channels
that will enable control and record entry and exit activities.

The guidelines are being developed to allow the incoagion of a new module to expand the liquid treatment plant, which
allows managing the incorporation of the new 156 units corresponding to Goletas 2

Forum Puerto del Buceo (undertaking in charge of FDB S.A.)

As of December 2022, 324 functional units wemdd and delivered. On the other hand, FDB has 5 functional units in
stock and 1 FU sold, the delivery of which is pending.

The project is completed. The construction company is currently carrying out warrantysplestasks, both in some
units and in cormon areas of the project, which are estimated to be completed in the following semester (July. 2023

Astor San Telmo

The project continues to be executed by the judicial decision that restricted the height of the Project and affected its
development. Please refer to Note 42 of the consolidated financial statements for further information

Metra Puerto Norte

The work has made substantial progress. The reinforced concrete structure, masonry, and brickwork of the building
are fully completed,and the sanitary and electrical installations are 98% and 95% completed, respectively. The
exterior carpentry, plastering, and coatings are 98% completed, as is the installation of kitchen furniture

IV. EQUITY STRUCTURE

(Amounts expressed in thousands af@ntine pesos, for twelvenonth periods)
Dec31, 2022 Dec 31, 2021 Dec 31, 2020 Dec 31, 201¢ Dec 31, 2018

Noncurrent Assets 17,625,693 23595881 32,113858 37,868,283 40,626,378
Current Assets 10,383,680 13665446 13,695303 21,100,265 34,779,830
Total Assets 28,009,373 37,261,327 45,809,161 58,968,548 75,406,208
Noncurrent Liabilities 10,814,070 14,397,184 18,020314 20,948,741 40,236,768
Current Liabilities 13,012,211  14,103973 13,166,292 20,272,958 43,179568
Total Liabilities 23,826,281 28,501,157 31,186,606 41,221,699 83,416,336

Attributable to owners of controlling
company

Attributable to owners of
noncontrolling companies

Total{ KI NEK2f RSNAQ 4,183092 8,760,170 14,622,555 17,746849  (8,010128)

¢201f [AFOoAtAUGAS
Equity

4,183,092 8,760,170 14,622,555 17,746849  (8,010128)

28,009,373 37,261,327 45,809,161 58,968,548 75,406,208
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V. COMPOSITION OF RESULTS

(Amounts expressed in thousands of Argentine pesos, for twalweth periods)
Dec31, 2022 Dec31, 2021 Dec31, 2020 Dec31, 2019 Dec 31, 2018

Operating Result (2,018955) (2,601L,777)  (3,090,945) 282546 (785851)
Result for investments icorporations (1,659494) (3,065365) (1,801,406) 146,585 4,716,493
Result for sale of corporations 1,297,920 394,423 - - -
Financial results:
Exchange differences (2,212224) (1,114127) (1,680682) (15899953) (17,177,853)
Financial income 1,272514 874,939 1,316,163 769990 814,263
Financial costs (1,261,502) (2,809303) (4,491229) (7,375014) (5,747710)

Result from exposure to change in

; 841,340 2,977,626 3,421,260 13,766,204 4727177
purchasing power of currency

Result beforeincome tax (3,740401) (5,343584)  (6,326839) (8,309642) (13453481)
Income Tax (761,999 (564152) (1,768878) (644,605) 4,116,789
Result of the fiscal year (4,502400 (5,907,736)  (8,095717) (8,954247) (9,336,692)
Othercomprehensive income (74,678) 45,350 212203 (441,159) (665702)

Total comprehensive income of the

fiscal year (4577078  (5862386) (7,883514) (9,395406) (10,002,394)

The Company's operating result continues to be negative, andrpact of the new work gained during 2022 has yet to be
generated. Significant losses of $738 million were recognized in legal provisions and other provisions for contracts for
consideration of $500 million. Investments in companies showed a net loss&&%thillion, mainly due to the devaluation

of the main asset of Marina Rio Lujan S.A., which is maintained as an Investment Property. Concerning the result from the
sale of companies, it corresponds to the result from the payment in kind of the Cathlraste Financial Management

Trust to Banco Ital Argentina, canceling one of its primary financial debts and providing financial relief concerning the
obligations that the company maintained at the end of the financial year as of December 31, 2024aidigmtity, which

shows a significant drop in economic costs concerning the 2021 financial year

VI. STRUCTURE OF THE GENERATION OR APPLICATION OF FUNDS

(Amounts expressed in thousands of Argentine pesos, for twelweth periods)
Dec 31, 2022 Dec 31,2021 Dec 31, 2020 Dec 31, 2019 Dec 31, 2018

Funds (used in) generated by operating (2,207,263  (157096) 4,267,870 (935949)  2,970140

activities
th?\ﬂzégsed in) generated by investment 4,993879 615077  (5906191)  (2,938728) (12241672)
Zg{:ﬁ;ég sed in) generated by financing (2939130  (1278346)  (539994)  (777588)  (L970580)

Total of funds (used) generated during the

fiscal year (152,519 (820365)  (2,178315)  (4,652265) (11,242112)
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VII. MAIN INDICATORS, RATIOS OR INDEXES

Indicaor Formula Dec 31, 2022 Dec 31, 2021 Dec 31, 2020 Dec 31, 2011€ Dec 31, 2018

Liquidity Current Assets /
Current Liabilities

Creditworthiness { KI NBK2f R
/ Liabilities

Capital Freeze Noncurrent Assets /
Total Assets

0.80 0.97 1.04 1.04 0.81
0.18 031 0.47 0.43 (0.10)

0.37 0.63 0.70 0.64 0.54

VIII. RELATED PARTIES

a)) As of December 31, 2022 and 2021, balances with Corporations according to Section AlgeB8ne Law No. 19550,
and other related parties, classified by the nature of the transaction, are as follows

RECEIVABLES WITH RELATED PAR®HESurrent Notes Dec 312022 Dec 31, 2021
Catalinas | Trust in foreign currency - 72,354
Marina Rio Lujan S.A.domestic currency 385,232 215,155
Marina Rio Lujan S.A. in foreign currency - 1,453,215
GFDI S.ACAPUTO SAELEPRINT S.A UTE 448 -
Total receivables from related partiesNon-current 385,680 1,740,724
Current

CREDITS FOR SALES

Limp Ar Rosario S.A. domestic currency 995 482
Marina Rio Lujan S.A. in domestic currency 17,043 33,353
Catalinas | Trust in foreign currency 37 - 5,170
Subtotal 18,038 39,005
OTHER CREDITS Dec 312022 Dec 31, 2021
CAPUTO S:AYPSA S:AES S.AUTE 5,144 9,411
CRIK S.RACAPUTO S.AI.C.y F. UTE 11,351 105,888
Eleprint S.A. 415 808
GFDI S.ACAPUTO SA/ELEPRINT S.A UTE 30,644 60,413
GFDI S.ACAPUTO S/SES S.A UTE 13 -
Marina Rio Lujan S.A. in domestic currency 475,965 767,265
Shareholders individuals 13,600 -
Subtotal 537,132 943,785
Total receivables from related partiesCurrent 555,170 982,790
Total receivables from related parties 940,850 2,723,514
ACCOUNTS PAYABLE WITH RELATED PARRHESrrent Dec 31 2022 Dec 31, 2021
GFDI S.ACaputoS.A: Eleprint S.A UTE - 43
CAPUTO S-RYPSA S-/SES S.AUTE 9,704 -
Total accounts payable with related partiedNon-current 9,704 43
Current

Marina Rio Lujan S.A. 287 26,120
IRSA Propiedades Comerciales S.A. domestic currency 157 306
GFDI S.ACAPUTO S+#SES S.AUTE 56 -
GFDI S.ACAPUTO SA/ELEPRINT S.A UTE 28,687 55,880
Limp Ar Rosario S.A. 738 789
Logistica Ambiental Mediterranea S.A. 100 978
GCDI LLC fareign currency 37 217 -
Point Argentum Master Fund. Foreign curre(ty 134,796 1,426,036
Total accounts payable with related partieCurrent 165,038 1,510,109

Total accounts payable with related parties 174,742 1,510,152
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b) As of Saturday, December 31, 2022 and 2021, the most significant transactions with companies under Sectien No. 33
Argentine Law No. 19550, and other related parties werlobews:

- Transactions and their effects on cash flow

Name of the related company Transaction Dec 31, 2022 Dec 31, 2021
CAPUTO SAGFDI S.ASES S.A UTE Disapproved for being 2,840 (5,532)
uncollectible
CAPUTO S+GFDI S.ASES S.A UTE Deregistration for Liquidation (2,840) .
of joint venture (UTE)
CAPUTO S:AYPSA S:AES S.AUTE Financial contributions (313) (1,410)
CRIK S.RACAPUTO S.AI.C.y F. UT Services (3,793) 64,718
CRIK S.RACAPUTO S.AII.C.y F. UT Financial contributions (29,208) (64,718)
CRIK S.RACAPUTO S.AII.C.y F. UT Credit for participation 35,756 (69,650)
CRIK S.RACAPUTO S.AI.C.y F. UT Collections received 71,601 40,211
CRIK S.RACAPUTO S.AI.C.y F. UT Serviceprovided (31,349) -
Catalinas | Trust Collections received 43,819 -
Catalinas | Trust Financial contributions - (1,897)
Catalinas | Trust Services provided (1,011) -
Catalinas | Trust Loans granted - (33,748)
GFDI S.ACAPUTO SA#4SES S.AUTE Financial contributions (78) -
GFDI S.ACAPUTO SASES S.A UTE Disapproved for being - 14,239
uncollectible
GFDI S.ACAPUTO SA/ELEPRINT S.A UTE Financial contributions (23) 2,486
IRSA Propiedades Comerciales S.A. Collections received - 177,723
IRSA Inversiones y representaciones S.A. Payments made - (9,323)
IRSA Propiedades Comerciales S.A. Recoverable expenses - (349)
Limp Ar Rosario S.A. Dividends (96,000) (43,014)
Limp Ar Rosario S.A. Collections received 98,927 48,815
Limp ArRosario S.A. Services provided (3,037) -
Limp Ar Rosario S.A. Recoverable expenses 333 234
Logistica Ambiental Mediterranea S.A. Dividends (45,900) -
Logistica Ambiental Mediterranea S.A. Collections received 45,900 -
Logistica AmbientdMediterranea S.A. Recoverable expenses (402) 978
Marina Rio Lujan S.A. Loans granted - (25,952)
Marina Rio Lujan S.A. Collections received 15,500 629
Marina Rio Lujan S.A. Services provided 80 -
Marina Rio Lujan S.A. Financial contribution (116,146) -
Marina Rio Lujan S.A. Advance payment for (37,440) (73,172
purchase of real property
Disapproval of Advance
Marina Rio Lujan S.A. payment for purchase of real 62,304 18,720
property
Marina Rio Lujan S.A. Recoverable expenses (13,122) 25,561
Marina Rio Lujan S.A. Loan capitalization 1,284,453 -
Newbery 3431 S.A. Sale of corporation - 635,267
Point Argentum Master Fund Collections received - (198,794)
-Transactions and their effects on results
Transaction Dec 31, 2022 Dec 31,
’ 2021
CAPUTO S-AGFDI S.ASES S.A UTE Disapproved for being uncollectible (2,840) 5,532
CAPUTO S-AGFDI S.ASES S.A UTE Baja Liquidacion UTE 2,840
CAPUTO S-RYPSA S-/SES S.AUTE Financial results (4,579) -
Eleprint S.A. Financial results (393) -
Catalinas | Trust Financial results (35,134) (13,156)
Catalinas | Trust Services provided 1,011 1,897
IRSA Propiedades Comerciales S.A. Financial results 149 (3,800)
IRSA Inversiones y Representaciones S.A. Financialesults - 31,399
GFDI S.ACAPUTO S+#SES S.AUTE Disapproved for being uncollectible - (14,239)
GFDI S.ACAPUTO SALEPRINT S.A UTE Financial results (2,206) -
Limp Ar Rosario S.A. Services provided 3,037 4,545
Limp Ar Rosario S.A. Recoverable expenses (333) (234)
Limp Ar Rosario S.A. Financial results 149 -
Logistica Ambiental Mediterranea S.A. Recoverable expenses 402 -
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Logistica Ambiental Mediterranea S.A. Financial results 476 -
Marina Rio Lujan S.A. Services provided (80) (8,577)
Advance payment for purchase of re

Marina Rio Lujan S.A. 37,440 -
property
Disapproval of Advance payment f

Marina Rio Lujan S.A.
purchase of real property

(62,304)  (18,720)

Marina Rio Lujan S.A. Financial results (650,362) 259,597
Marina Rio Lujan S.A. Recoverable expenses 13122 -
CRIK S.RACAPUTO S AII.C.y F. UT Services 3,793 (64,718)
CRIK S.RACAPUTO S.AII.C.y F. UT Services provided 31,349 -
CRIK S.RACAPUTO S.AI.C.yF. UT Financial results (51,529) -
Other shareholders Uncollectible result - (28,440)
Point Argentum Master Fund Financial results (529,142) (529,857)
SES S.A. Dividends - 105,671

¢) The Board of Directors of the Company established that the firstMiaeagement of the Company, in terms of Section
270 of the General Companies' Law, are the following: General Management; Finance Management; Administration
Management; Operations Management; Business Support Management; Legal Affairs Management. Coonpfarsati
the Board of Directors: Law No. 19550 establishes that the compensation to the Board of Directors, in case it is not
established in the Company's bylaws, must be set by the Shareholders' Meeting. The maximum amount of remuneration
that members of tle Board of Directors may receive for any item, including salaries and other remuneration for the
performance of technicadministrative functions of a permanent nature, may not exceed 25 % of the profits. Such
maximum amount shall be limited to 5 % wheiwidends are not distributed to the Shareholders, and shall be increased
proportionally to the distribution, until that limit is reached when the total profits are distributed

IX.  CORPORATE GOVERNANCE

X.  Corporate Governance Policies

The Company compliegith the General Companies' Law of the Argentine Republic No. 19550, as amended, as well as with
the Capital Markets Law No. 26831, and the Productive Financing Law No. 27440, as supplemented and amended, Regulatory
Decree No. 1023 dated August 1, 2013 BNV Rules (text approved in 2013, as amended), and other CNV corporate
governance rules, and of the markets where the securities issued by the Company are listed and traded. In 2019, under
Resolution 797/2019, the CNV issued a new Corporate Governadeeb@avhich principles for the protection of the rights

of investors, creditors, and the general public are set, while it also works as a tool for the incentive of a culture of good
governance, through the adoption of good corporate governance practiceédelmes and transmission of sense. The
current scheme incorporates the new "apply or not, explain" code modality, whereby the issuer that decides to omit a
practice may comply with the good corporate governance standards set forth as long as itsjigiifie in line with the
principles it intends to protect. The principles and practices of the Corporate Governance Code are detailed in Anrgex | of th
Report, explaining the form and degree of application for each

The accounting information is curreptprepared in accordance with the professional accounting standards in force in the
Argentine Republic issued by the Argentine Federation of Professional Councils in Economic Sciences, which are adopted for
the entities included in the public offering rege of Law No. 26. 831, either for their capital, for their negotiable obligations,

or that have requested authorization to be included in the regime mentioned above, the International Financial Reporting
Standards (IFRS) of the International Accountingi&teds Board (IASB), as from the fiscal year beginning on January 1,
2012, as well as the relevant rules of the CNV and the Commercial Companies Law

Administrative bodies

Management

The management of the Company's activities together with the implementation and execution of corporate objectives is the
responsibility of firsine management and reports directly to the Chief Executive Officer. First line management is appointed
by theChief Executive Officer. The filste management meets weekly to discuss and make decisions related to the ordinary
course of the Company's business and which by their nature should not be submitted to the Board of Directors.

The following table presestinformation about our current firdine management serving the Company:

Name Position Position start date
Alejandro Belio General Manager August 1, 2021
Cristian Raul Bruno Finance Manager July 19, 2021

Radul Baietti Administration Manager March19, 2001
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Daniel Antinez Manager of Legal Issues, Integrity a March 16, 2020
Compliance

Daniel Briongos Production Manager January 1, 1990

Francisco Rafele Production Manager August 1, 1992

Gabriel Gomez Human Resources Manager October 14, 2021

Alberto Fechino Technical Commercial Manager July 18, 1994

The following is a brief description of the background of our-fire managers:

Alejandro Belio.Mr. Belio is General Manager of TGLT and was also Director of Operations since 2@h0aBreviously,

he served as General Manager of Faena Properties S.A. He also worked as General Manager of Creaurban S.A., Project
Manager of Fundacion Malec6n 2000 (Guayaquil, Ecuador), Works Group Leader of Construcciones Lain/OHL (Barcelona,
Spain) ad Project Director of Graziani S.A. He is an architect graduated from the University of Buenos Aires in 1979, obtained
his MBA from Universidad del CEMA and completed the Senior Management Program at IAE.

Cristian BrunoMr. Bruno is the Chief Financialfioér of GCDI. Previously, Mr. Bruno worked for the last 19 years at La
Nacion S.A., where he held the positions of Finance and Tax Manager and Administration Manager. Mr. Bruno is a Certified
Public Accountant, graduated from the University of BuenossA&ad has a Master's in Business Administration from the
Universidad Argentina de la Empresa and a Master's in Finance from Universidad Torcuato Ditella

Raul Baietti.Mr. Baietti is the Administration Manager &CDI Previously, he waddministration and Finance Manager of
Caputo S.A. and Administration and Planning and Control Manager of Techint International Construction Corp. He has
extensive experience in the construction area, both in Argentina and abroad. He is an accountantegidrhra the
University of Buenos Aires and holds an MBA from IAE.

Daniel Antinez.Mr. Antlnez is Manager of Legal Affairs, Integrity & ComplianGGiIHe started his professional career

as a lawyer at Grupo Perez Companc; later he worked as a lang/énen in charge of business development and contracts

at Transportadora de Gas del Norte S.A.; Commercial Director for Latin America at Skanska Infrastructure Development,

international division of Skanska AB dedicated to the development of PPPs (mildie partnerships); and Manager of

Legal Affairs, Ethics & Transparency at ADIF (Trenes Argentinos Infraestructura). Mr. Antlnez is a lawyer graduated from
Universidad de Belgrano, with a postgraduate degree in Electricity Market Management fromtthedrigecnoldgico de

Buenos Aires (ITBA) and executive education studies including the Executive Development Program at IAE, and the Mergers
and Acquisitions Program at Wharton, University of Pennsylvania.

Daniel BriongosMr. Briongos is the Production &ager atGCDI In his career he worked for ten years at Techint S.A. as
assistant to the works director. Then he worked for Caputo S.A. as works manager. Later he worked at Graziani S.A He joined
Caputo again, where he is in charge of advising on {atgle public and private works. His wide experience and trajectory
stands out in managing planning and production activities of different projects simultaneously, interacting with clients,
suppliers, contractors and unions. Nowadays he is an advisor andhpao@es the management in the resolution of the
complexity of the projects in execution.

Francisco RafeleMr. Rafele is the Production Manager &CDI He developed his entire professional career in the
construction industry, training in different areathe same in first line companies. In 1992 he joined Caputo in the specific
area of construction, from which important industrial and architectural works were carried out. Since 2007 he has held the
position of Production Manager, having executed morentd@ public and private works in Argentina and Uruguay. During

a brief interim period, he collaborated with the organization of the company Socmer S.A., in order to achieve its participati

in a more prominent sector of the market. Mr. Rafele is an aechitgraduated from the University of Buenos Aires.

Gabriel ®@mezMr. Gémez is Human Resources ManageG6DI He worked as Human Resources Manager in different
companies such as Grupo Metropol, performing the role of Organizational Developviareger of the Group, for the

different Business Units (Group, Public Transportation, Automotive, Agricultural, Fintech) and as Labor Relations Manager
in La Nueva Metropol. Previously, he worked in different positions in Cablevision S.A and TELE@abshi&githe position

of Human Resources Operations Manager for the Southern Region of the country. He has a degree in Human Resources from
UADE and teaches in secondary and higher education. Likewise, he is a university professor in different ur{lvgi3ies

UAI, EAN, ITBA) as a professor of Labor Relations, Compensations and Benefits, HR Operational Management and
Organizational Development.

Alberto FechinoMr. Fechino is the Technical Commercial Manag&@bI Prior to that, he worked for more the20 years

as Project Manager at Techint S.A., developing tasks in the Engineering, Commercial and Finance departments (for the
Privatization study in the 90's). He also worked at Techint's headquarters in Milan, Caracas and Sao Paulo. In 1994 he joined
Capto, where he worked as Technical Commercial Manager until the present, being in charge of the development of
budgets and presentations for private and public bids, and giving technical support to the works in progress. Mr. Fechino is
a Civil Engineer gradted from the Universidad Catdlica Argentina and participated in the Management Development
Program (PDD) of the Instituto de Altos Estudios Empresariales (IAE). He also developed academic tasks at Universidad
Catolica Argentina and the University of Basrhires for more than 25 years.

Board of Directors

The Board of Directors is composed of seven (7) regular directors and seven (7) alternate directors who will remain in office
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for three (3) fiscal years and may be reelected indefinitely. Pursuant toebelutions adopted at the Annual General
Shareholders' Meeting held on June 2, 2021, and April 26, 2022, the Corporation's Board of Directors is composed as follows:

Director Position atGCDI Capacity

Francisco Sersale Chairman and Incumbent Nortindependent
Director

Nicolas Piacentino Vice Chairman and Incumbent Independent
Director

Carlos Manfroni Incumbent Director Independent

Mauricio Lépez Aranzasti Incumbent Director Independent

Isaac Héctor Mochén Incumbent Director Independent

Roberto Apelbaum Incumbent Director Independent

Alejandro Belio

Incumbent Director

Norrindependent

Melisa Larsen

Alternate Director

Non-independent

Mario Roberto Ascher Moran

Alternate Director

Norrindependent

Santiago McCormick Alternate Director Independent
Tomas lavicoli Alternate Director Independent
Maria Alejandra Macagni Alternate Director Independent
Gaston Armando Lernoud Alternate Director Independent
Daniel Antinez Alternate Director Non-independent

Thefollowing is a brief description of the background of our Board of Directors:

Francisco Sersal®lr. Sersale is an Incumbent Director and Chairman of the Board of DirecteSifHe also works at LP
Advisors as aadvisorin Argentina for PointArgentunPreviously, he was a portfolio manager at GMT Capital and worked

as an equities analyst at T. Rowe Price International. He has extensive experience in emerging markets, working as an
investor in Latin American equities since 2005. Mr. Sersale holds alBaohArts degree in Economics from Swarthmore
College and a Master in Finance from Universidad Torcuato Di Tella.

Nicolas PiacentinoMr. Piacentino is an Incumbent Director and independent Vice ChairmabCdail He has a vast
professional experience,oth as a grain & oilseeds trader at André et Cie S.A., Switzerland, and as an oil and derivatives
trader at Repsol YPF S.A., where he also developed mid and downstream business for the Americas, Middle East and West
Africa from the headquarters in MadriGpain. He was responsible and team leader for all the Americas in oil trading at
Glencore Ltd in Stamford (Connecticut, USA), and in 2012 he foundemiHionsultancy representing important American

and European investment funds. He was a-+e@gcutive diector on the board of YPF S.A., and currently in addition to
leading regional investments, he sits on boards of directors and boards of directors in the United States, Argentindland Braz
including Axis Real Estate, Nukondo, Alba Capital and Dommo &ndrgPiacentino holds a degree in engineering from
Universidad Catdlica Argentina (U.C.A.) and master's degrees in business administration and finance from Universidad
Austral (I.A.E.) and the International Institute for Management Development in Laeis8witzerland (1.M.D.) respectively.

In addition, he specialized in corporate governance and board management at Harvard Business School, Boston (HBS).

Carlos ManfroniMr. Manfroni is a lawyer graduated from the University of Buenos Aires. In 2008tamed the Certified

Fraud Examiner diploma (Austin, Texas). In 2017 he undertook a training at the International Law Enforcement Academy of
the Bureau for International Narcotics and Law Enforcement Affairs under the United States Department ofr&tate. F
January 2017 to December 2019 he served as Director of Internal Investigations of the Ministry of Security of the Nation.
Prior to that, from June 2012 to May 2020, he was an independent director of Quickfood S.A., a member company of the
global Marfrg Group. He worked in artorruption programs for almost all countries in the Americas and was a member of

the Organization of American States (OAS) Group of Experts that negotiated and drafted theriateran Convention

against Corruption.

Mauricio Lépez AranzastMr. Lopez Aranzasti holds a degree in Economics from the University of Buenos Aires, a Master's
degree in Finance from the Universidad Torcuato Di Tella and an MBA from the IAE Business School. He is a partner of Orange
Equity Partners, Brivate Equity fund focused on Argentina. He is also an independent advisor to companies and investment
funds with interests in Latin Americ®reviously, he was a partner at STRAT Consulting, a strategy consulting firm in
Argentina and Brazil. He begas lciareer at KPMG.

Isaac Héctor Moch6nMr. Héctor Mochon is a lawyer graduated from the University of Buenos Aires. In his 38 years of
experience he was a partner of the law firm Zang, Mochoén, Bergel & Vifes, specialist in Mediation and Restructuring of
Caporate Liabilities and Director of Pampa Energia SA and Petrobras. He is currently a Director of Design Suites SA, a
company dedicated to the operation of hotels, and also an Independent Director of Green Wind SA.
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Roberto ApelbaumMr. Apelbaum is a Civiingineer and graduated from the School of Engineering of the University of
Buenos Aires. His postgraduate studies include the Senior Management Program (PAD) at IAE, Universidad Austral. He has
extensive experience in the real estate and constructionri®ss. He has served as Incumbent Director of Banco Hipotecario

SA, Chairman of Banco Hipotecario Inmobiliaria S.A., and CEO of Abril S.A. HeGa@lsé@bard of Directors on September

29, 2021

Melisa LarserLarsen is an Alternate Director GICDI She previously worked as an equity analyst at Crisil Irevna and as a
credit analyst at FIX SCR. She holds a university degree in Economics from Universidad Nacional del Sur.

Mario Roberto Ascher MoranMr. Ascher isSCommercial Manager of Locksley SRL, a leading foreign trade company in
Argentina. With more than 35 years of experience in the communications industry, he worked and lived in Argentina, Brazil
and Chile where he developed regional projects for brands ssciMicrosoft, Philips, Peugeot, HSBC among others.
Graduated from Universidad de Belgrano in Business Administration, he continued his studies at San Diego State University,
where he obtained his MBA in International Management & Business. He is als®TaGRADUATE university professor at
Universidad de Belgrano and a Children's Rugby coach at San Isidro Club.

Santiago McCormickMr. McCormick has a degree in Business Administration from Universidad Catdlica Argentina and a
Diploma in Finance fokdministration from ITBA. He has worked in the operational audit area of E&Y, as Brand Manager at
SC Johnson and as Administration, Finance and Human Resources Manager at Administracion General de Puertos S.E.

Tomas lavicoliMr. lavicoli obtained hiw degree from the University of Buenos Aires in 2001, has a postgraduate degree

in Industrial Property, FORES (2003), is an Industrial Property Agent and has a vast experience in litigation processes of
various kinds, commercial, civil and labor, He iseanber of the Argentine Association of Industrial Property Agents, the
Inter-American Association of Industrial Property Agents, and the International Trademark Association (INTA). Tomas lavicoli
began his career in the Judicial Branch of the Nationr & worked at Barilati & Co., then he worked as Senior Attorney

at Sena & Barton Moreno Law Firm, he was responsible for the Department of Trademarks and National and Foreign Patents
at Allende & Brea Law Firm and he was also responsible and IP Maralgedmdustrial Property Department of Bruchou
Fernandez Madero & Lombardi. He is currently a partner of Cacaroche, Cinto Courtaux & Palomino Law Firm. Additionally,
Chambers & Partnerghe world's leading guide to the legal professiand The Latin Amiean Corporate Counsel
Association (LACCA) have distinguished him as one of the leading lawyers in his practice area in Argentina.

Maria Gabriela MacagnMs. Macagni is a chemical engineer graduated from Instituto Tecnoldgico de Buenos Aires (ITBA)
and tolds a graduate degree in Business from Harvard Business School and Stanford Business School. She began her career
as a consultant at Accenture. She worked for 20 years at Citibank, developing her career in the investment banking area,
where she was respaible for structuring transactions for more than USD 2 billion in the local and international capital
markets. She led the Media and Telecommunications unit and during the 2002 crisis, she was responsible for the Debt
Restructuring area. In 2005, she wampainted member of the Board of Directors, in charge of Strategic Planning. In 2001,

she was appointed as Executive Director at Endeavor. From 2015 to 2019, she served as an independent director of Grupo
Supervielle (NYSE: SUPV), where she was a menberAdidit, Human Resources, Compliance and Corporate Governance
Committees. She led the creation of Superville Corporate Venture Fund. She is currently an independent director of CRESUD.
She is also a member of the board of directors of ITBA and trustésoaiacion Civil Educativa San Andrés.

Gastén Armando LernoudVir. Lernoud obtained his law degree from Universidad del Salvador in 1992. He took a Master's
Degree course in Business Law at Universidad de Palermo until 1996. He was a Senior AssacigieBatgel & Vifes

Abogados until June 2002, when he joined Cresud S.A.C.I.F.F y A. as Legal Manager. He currently serves as Corporate Legal
Manager of the aforementioned company and sits on several boards of directors.

Remuneracion

The Company's shareholders determine the remuneration of the directors, including their salaries and any additional salary
derived from the permanent performance by the directors of any administrative or technical function. The remuneration of
GCD§ diredors is within the parameters set by the General Corporations Law and the CNV Rules. Any remuneration paid to
directors must have been previously approved at an annual general shareholders' meeting. For directors and trustees, the
amounts to be paid may n@xceed the limits established by Section 261 of the General Corporations Law (5 % of net worth
for the year if the Company does not pay dividends with respect to such net worth, or up to 25 % of net worth based on
payment of dividends, if any), and therfnula set forth in Annex | of Chapter Il of Title Il of the CNV Regulations must be
applied. In the case of directors who serve on special committees or perform special or administrative duties, such limits
may be exceeded if expressly authorized byshareholders' meeting, after treatment as a special item on the agenda, and

in accordance with the CNV Rules. In any case, the remuneration of the entire Board of Directors and Statutory Audit
Committee must be ratified at the annual general shareholdeestting.

Audit Committee

In accordance with the Capital Markets Law and its regulati@@DIs required to have an Audit Committee composed of
at least three members of the Board of Directors. The majority of the members of the Audit Committee mdstfenident
directors, as defined by the CNV Rules

The Audit Committee is composed of three members appointed by the Board of Directors, all of whom are independent
under the CNV Rules
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The members of the Audit Committee have expertise in business, falammaccounting matters

GCDiwill take the necessary measures to ensure that independent alternate members are available to cover possible
vacancies. The presence of a majority of the members of the Audit Committee is required for a quorum to begmdsen
matters are decided by the vote of the majority of the members present at the meeting. Mauricio Lopez Aranzasti is currently
the Chairman of the Audit Committee. In the event of a tie vote of the directors, the Chairman (or whoever replaces him)
hasthe tie-breaking vote. In accordance with the Company'daws, members of the Audit Committee may participate in
meetings by means of a communication system that provides simultaneous transmission of sound, images or words, and
members participating byueh means count for quorum purposes. The Audit Committee shall approve decisions adopted
by a majority of the members present, whether present physically or through such means of communication. In cases where
the Audit Committee holds meetings by such measf communication, it shall comply with the same requirements
applicable to meetings of the Board of Directors held in such manner. The decisions adopted by the Audit Committee are
recorded in a book of minutes of the Audit Committee, signed by all mesniifethe Committee present at the meeting

Article 17, Chapter llI, Title 1l of the CNV Rules provides that the Audit Committee must meet at least once every three
months

In accordance with the Capital Markets Law, the Audit Committee's duties includeganthers: to advise on the Board of
Directors' proposal for the appointment of independent external auditors and to guarantee their independence; to supervise
our internal control mechanisms and administrative and accounting procedures and to vernigfittidlity of all accounting

and other information submitted to the CNV and other entities to which we are required to report; to supervise our
information policies with respect to risk management; to provide the market with full information on transadtiovhich

there may be a conflict of interest with members of our various corporate bodies or shareholders; to provide the market
with full information on transactions in which there may be a conflict of interest with members of our various corporate
bodies or shareholders; and to provide the market with information on the reasonableness of the fees or stock option plans
of our directors and managers proposed by the Board of Directors; give opinions on the reasonableness of the fees or stock
option plansof our directors and managers proposed by the Board of Directors; give opinions on our compliance with legal
requirements and the reasonableness of the terms of the issuance of shares or other instruments convertible into shares in
cases of capital increaswith exclusion or limitation of preemptive rights; verify compliance with applicable ethical
standards; and issue informed opinions on transactions with related parties in certain circumstances and submit such
opinions to regulatory agencies as requitadthe CNV in the case of possible conflicts of interest

The Audit Committee must also prepare an annual work plan and submit it to the Board of Directors and the Statutory Audit
Committee. The members of the Board of Directors, the members of the StatAtadit Committee and the independent
external auditors must attend the meetings of the Audit Committee with the right to express their opinions but without the
right to vote. The Audit Committee has the right to hire professionals and legal advisasigbigin its work and has full
access to all our information and documentation

At December 31, 2022, the Audit Committee was composed as follows:

Director Position Capacity

Mauricio Lopez Aranzasti Chairman Independent
Carlos Manfroni ViceChairman Independent
Isaac Héctor Mochon) Incumbent Member Independent
Tomas lavicoli Alternate Member Independent
Santiago McCormick Alternate Member Independent
Maria Gabriela Macagni) Alternate Member Independent

By means of theCompany's Board of Directors meeting held on June 23, 2020, a modification to the Corporation's
organizational structure was implemented, establishing that the person in charge of internal auditing reports directly to the
Audit Committee, in order to presee its independence and objectivity

(1) On February 23, 2023, the Board of Directors accepted the resignation presented by Mr. Hector Mochén to the postidnfdrepersonal
reasons, ratifying his permanence in the Board of Directors. Mr. Nicolasrfiiao, Vice Chairman of the Company, was appointed as a replacement
as a regular member of the Audit Committee. Mr. Mario Ascher Moran was appointed as his corresponding alternate; it ihatdieth are
"independent" by CNV regulations

CompensationCommittee

Using the Annual General and Special Shareholders' Meeting held on February 11, 2020, the Compensation Committee of
the Company was created, having among its functions the determination, implementation, modification and any other
matter related to any compensation plan, program, and policy and benefits of the Company for its directors, executive
officers and/or employees, without prejudice to the approval that corresponds to the shareholders' meeting. The
Compensation Committee compristétsee directors and meets with the participation of all members in person or by video
teleconference. The Compensation Committee is integrated as follows by the resolution adopted at the Board of Directors'
meeting held on June 16, 2021
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Director Position Capacity

Carlos Manfroni Incumbent Member Independent
Mauricio Lépez Aranzasti Incumbent Member Independent
Isaac Héctor Mochoén Incumbent Member Independent

Integrity Committee

By means of the Board of Directors meeting held on June 23, Z2DEtreated the Integrity Committee in order to have a
team focused on promoting an ethical culture within the organization and fostering the updating of policies, guidelines,
regulationsgood practices of transparency, integrity and conduct and procedures related to compliance with the provisions
of the Code of Business Conduct and Ethics of the Issuer

At the aforementioned Board meeting, the Company also formalized the position oétsempresponsible for the Integrity
Program, who must supervise the administration and implementation of said Program and must have sufficient authority
and resources to administer the Program on a-ttaglay basis aGCDI

By means of a Board meeting held August 31, 2021, it was resolved that the Integrity Committee be formed by (a) a
member of the Board of Directors; (b) the General Manager; (c) the Manager of Legal Affairs, Integrity & Compliance (in the
double role of Legal Manager and Internal Resgble for the Integrity Program) and (d) the HR Manager; -asdhon
permanent members(e) the Internal Audit Manager and (f) the Finance Manager

Statutory Audit Committee

The Statutory Audit Committee supervises the Company managemenvexifies compliance with the bylaws and the
decisions adopted at the Shareholders' Meetings. The members of the Statutory Audit Committee are appointed at the
Annual General Shareholders' Meeting for a term of three fiscal years. The following tabletbbawsrent composition

of the Statutory Audit Committee, whose members were elected at the Annual General Shareholders' Meeting on Tuesday,
April 26, 2022. By Technical Resolution No. 15 of the Council of Economic Sciences and Section Ill, CFagiedt bf tfe

CNV Rules, all members of the Statutory Audit Committee are independent

Name Position Profession Capacity
Ignacio Arrieta Administrator  Lawyer Incumbent
Ignacio Fabian Gajst Administrator ~ Certified Public Accountant Incumbent
Fernando Gustavo Sasiain Administrator  Lawyer Incumbent
Silvana Elisa Celso Administrator ~ Certified Public Accountant Alternate
Adriana Tucci Administrator  Lawyer Alternate
Alfredo German Klein Administrator  Lawyer Alternate

The members of th&tatutory Audit Committee qualify as independent in accordance with the CNV. Rules
The following are the main powers and duties of the Statutory Audit Committee

1 To audit the administration of the Corporation, for which purpose it shall examinddlo&s and documentation at
least once every three months

1  To verify the liquid assets and securities, as well as the obligations and their fulfillment; it may also request the
preparation of trial balances

1 To attend, with voice but without vote, the meegs of the Board of Directors, the Executive Committee and the
Shareholders' Meeting

To Ensure that the Directors constitute and maintain the corresponding guarantee in favor of the Company

To present to the Annual General Shareholders' Meeting &emriand wellfounded report on the economic and
financial situation of the Corporation, giving an opinion on the annual report, inventory, balance sheet and statement
of income

1  To provide Shareholders representing not less than 2 % of the capitaly &itranthey may require it, with information
on matters within its competence

1  To call Special Meetings, when deemed necessary, and Annual General Meetings or Special Meetings, when the Board
of Directors fails to do so

To include in the agenda of theddting the items it deems approprigte
hdSNESS (KIFIG GKS O2NLR2NIGS 02RASa RdZ e O2yvyLXe gAGK GKS
meetings

1  To supervise the liquidation of the Compaand

1 Investigate the complaint®rmulated in writing by Shareholders representing at least 2 % of the capital

The following is a brief description of the background of our Board of Directors:

t
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Ignacio R. ArrietaMr. Arrieta holds a law degree from the University of Buenos Aires, sjzéuggin corporate law, with a

focus on mergers and acquisitions, corporate finance and private equity. In 2003 he obtained an LL.M. degree from the
University of Chicago. He is a member of the New York State BAR. Mr. Arrieta has served as an indeipecidergnd

trustee in several public and publicly traded companies, including Petrobras Energia y Participaciones S.A., Quickfood S.A.,
Nortel Inversora S.A. and Genneia.S.A

Ignacio Fabian GajstMr. Gajst is a member @&CD§ Statutory Audit CommitteeHe is also an alternate trustee at La Caja

de Ahorro y Seguros SA, and is a consultant and advisor to several companies, being the founding partner of Estudio Gajst &
Asociados. Before graduating he worked at the law firm Pistrelli Diaz y Asociadesfondents of Arthur Andersen & Co.).

He teaches at the School of Economics of the University of Buenos Aires, and has taught at the School of Economics of
Universidad del Nordeste, the School of Economics of Universidad de Salta, the School of Ecdnomiieysidad de

Misiones, the School of Economics of Universidad de Formosa, the School of Economics of Universidad de Comahue, the
School of Economics of Universidad de General Sarmiento, and the School of Management Sciences of Universidad de la
Empres (UADE), among others. Mr. Gajst is a Certified Public Accountant graduated from the University of Buenos Aires,
where he also graduated from the Postgraduate Specialization in Bankruptcy Trusteeship

Fernando G. Sasiaiie is a lawyer graduated fromelcity of Buenos Aires (1996). He completed a Master's Degree in
Business Law (MDE) at Universidad Austral (2004), a specialization in legal aspects of Corporate Finance at Centr® de Estudio
de Derechos Profundizados and completed the Specializationd®nagrinternet Law and New Technologies at Universidad

de San Andres (2017), and the Digital Immersion Program at Digital House (2019). He has worked for more than 15 years at
the law firms Beccar Varela y Bruchou, Ferndndez Madero y Lombardi. He had #uwiBoard of Directors and Statutory

Audit Committees of first level companies and represented important companies abroad

Silvana Elisa Celsts. Celso was born on December 8, 1973. She is a member of the Statutory Audit Comn@&RI of
She is currently a partner of Estudio Gajst & Asociados SC. She graduated in 1997 as a certified public accountant from
Universidad de Morén

Alfredo German Iein. Lawyer, graduated from Pontificia Universidad Catélica Argentina. He worked as a lawyer at Brons &
Salas and Cambiaso y Ferrari law firms. He is a founding partner of Fargosi, Klein & Sasiain

Adriana TucciLawyer, graduated from the University Blienos Aires. She worked for 3 years at the Buenos Aires Stock
Exchange and worked as a lawyer at Sanchez Elia & Asociados and Pérez Alati, Grondona, Benites & Arntsen law firms.
Furthermore, during 2018 Ms. Tucci has been part of Caputo's Board of Dérecto

Environmental and sustainability policy

GCDI builds and develops projects that guarantee a healthy integration with their surroundings through modern
architecture, are considerate of the environment, and are functional to the needs of thelséee they are developed that,
contributes to energizing the communities and their environment.

Our activities are subject to national, provincial, and municipal laws and regulations, authorizations, and licenses required
concerning construction, zoningarid use, environmental protection, and historical heritage protection, among other
requirements, all of which are considered and carefully weighed when evaluating land acquisition and building development.

When building and developing real estate project® seek to generate healthier and safer spaces for their occupants or
users, which demonstrates our commitment to the environment and society in general, and we consider maintaining the
historic buildings on the acquired land, combining those structwuiés new modern facilities, achieving innovative projects
that preserve the architectural heritage of the city, protecting the environment through the efficient use of energy and
conservation of materials and resources.

Likewise, we have established ag &@nvironmental Policy the implementation of a Management System that prevents and
controls pollution in the works in mining, energy, oil, and gas. We have an Environmental Management and Risk Mitigation
Manual containing the Environmental Code of Condaredl the Environmental Program. We periodically communicate
changes to this manual to all personnel involved. The Company is concerned about caring for the environment. It has
implemented various processes at its work sites to reduce energy consumptioadaadiately treat effluents and waste,
recycling where possible.

We have also established our commitment to the environment through our environmental management system, whose
management policies contemplate the sustainable use of resources, the protection of ecosystems, compliance with legal
and other requirements, andhe continuous improvement of the management system to advance environmental
performance.

GCDI has been contracted by third parties to construct works whose execution process was framed within the L.E.E.D.
(Leadership in Energy & Environmental Desigrijfiation system. (Leadership in Energy & Environmental Design), having
reached the "Silver" certification level, achieving, as a result, the "Sustainable Building" certificate in the "New @amistruc
categorg @
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Internal Control

The Board of Directorbas implemented an internal control system designed to guarantee the achievement of the
Corporation's objectives, ensuring the effectiveness and efficiency of operations, the reliability of information and
compliance with laws, regulations and policiegéneral

The Corporation has a solid control environment based on the formalization and implementation of policies and procedures
aimed at risk control and fraud prevention. These initiatives are aimed at generating control awarenesseanptmgees,
reinforcing ethical values, as well as defining the controls and the way to proceed in the execution of the Corporation's
operations

The Board of Directors periodically analyzes and evaluates the Corporation's risks by virtue of the édcgieiiesms and
the markets where it operates, in order to foresee difficulties and/or take advantage of opportunities. Likewise, theerisks a
then exposed and analyzed by the Audit Committee in compliance with its Annual Action Plan

The internal controbystem includes control activities carried out by the Corporation's Internal Audit Management, which
reports specifically to the Audit Committee, in order to guarantee compliance with the established policies and procedures,
which in turn allow ensuringhit Management's directives are carried out. Additionally, this Management carries out
different reviews aimed at evaluating the effectiveness and efficiency of controls and contributing to the continuous
improvement of risk management and control processe

The Audit Committee is informed of any significant deficiencies and material weaknesses in the design or operation of the
internal control over financial reporting system that are reasonably likely to affect the Company's ability to records,proces
summarize and report financial information, as well as of any fraud or potential fraud involving management, or employees
who have a significant role in the Corporation's internal control over the financial reporting system

Investor Relations

To achieve angpropriate valuation of GCDI's shares in the capital markets, the Corporation maintains a continuous and
open dialogue with the investment community. It provides transparent information for the correct evaluation of the
Corporation's activities.

In additon to complying with the information requirements set forth by the National Securities Commission and the Buenos
Aires Stock Exchange, the Corporation maintains a website dedicated to investor relations (www.GCDI.com/ri for its Spanish
version and www.GCRBbm/ir for its English version), where it issues press releases in the case of significant events, financial
statements, and announcements made to the Market through the Online Financial Information Tool (Autopista de
Informacioén Financiera) of the CNRvéstors may contact us at (54 11) 5252 5050-oraél at inversores@GCDI.com.ar for
further information

XI. DIVIDEND POLICY

In accordance with the General Companies Law, the Company's Bylaws, and the CNV Rules, the Company may declare one
or moredividends in any fiscal year, including paying early dividends, out of realized and liquid profits as reflected in the
Company's consolidated balance sheet prepared or in special consolidated balance sheets in the case of early dividends

The declaratiorand payment of dividends to the Company's shareholders, to the extent funds are legally available, is
resolved by the shareholders entitled to vote at the annual general meeting of the Company. At such annual general meeting,
the common shares will be etigd to one vote each. It is the responsibility of the Company's Board of Directors to make a
recommendation to the shareholders regarding the amount of dividends to be distributed. The recommendation made by
the Board of Directors will depend on a numiaéfactors, including, but not limited to, the Company's results of operations,
cash flow, financial condition, capital position, legal requirements, contractual and regulatory requirements, and the
Company's investment and acquisition opportunities

TheBoard of Directors may also decide to pay anticipated dividends. In such case, each individual director and member of
the Statutory Audit Committee or trustee will be unlimitedly and jointly and severally liable for the payment of such
dividends if the unlocated results for the year for which the dividends are paid are not sufficient to cover the payment and
distribution of such dividends

If approved, dividends are distributed on a pro rata basis according to the shareholders' shareholdings. In aeeuttianc

CNV regulations, cash dividends must be paid to shareholders within 30 days following their approval by the shareholders'
meeting. In the case of stock dividends, the shares must be delivered within three months after the Company receives notice
of the CNV's authorization for the public offering of the shares

In accordance with Argentine law, the Company's bylaws and CNV regulations, the Company is required to allocate 5% of
annual revenues, plus or minus prior years' earnings, to a legal reseti¢he reserve equals 20% of the adjusted capital

stock. Under the Argentine General Corporation Law and the Company's bylaws, annual net income (adjusted to reflect
changes in prior results) is allocated in the following order

0] for compliance wittthe legal reserve requirement



G|C|D|I]

GCDB.A. TODA UNA VIDA CONSTRUYENDO

ANNUAL REPORT AND REPORTSINBMARY

FISCAL YEAR ENDED ON DECEMBER231, 202
(amounts expressed in thousands of Argentine pesos)

(i) for the payment of accrued fees of the Board of Directors and the Statutory Audit Committee

(iii) for the payment of preferred stock dividends (if any), to be applied first to accumulated unpaid dividends
and

(iv) the remainder of thenet income for the year may be applied to the payment of additional preferred stock

dividends, if any, or common stock dividends, or may be applied to voluntary or contingent reserves, or as
resolved by the shareholders at the annual general meeting

Sine the effective date of Law No. 26,893, dividends distributed, whether in cash, property or otherwise, except on bonus
shares are subject to a withholding tax (the "Dividend Tax") at a rate of 10% on the amount of such dividends, with respect
to both Argentine and foreign individuals. However, if dividends are distributed to local companies, the Dividend Tax is not
applicable. The company withholds and pays this tax on behalf of its shareholders and offsets the applicable taxes against
any debt to the shaeholders

It should be clarified that Law 27,430 repealed the aforementioned 35% withholding tax for new profits generated as from
the effective date of such law. In addition, such law provided for the taxability of dividends to be distributed, settiateth
at 7% (for 2018 and 2019) and 13% (as from 2020

The Company is required to pay personal property tax for Argentine and foreign individuals and foreign entities for holding
shares as of December 31 of each year. The Company pays such tax onfiehalfareholders, whenever applicable, and

has the right, pursuant to the Personal Property Tax Law, to request the reimbursement of such tax paid to the corresponding
shareholders in several ways, including through the withholding of dividends. &irte wentioning that Law No. 27,260

"Tax Sincerity Regime" established the possibility of enjoying the benefit of the Exemption on Personal Property Tax for the
2016, 2017 and 2018 tax periodincluding the regime of substitute responsible persens those taxpayers who have
complied with the tax obligations corresponding to the 2014 and 2015 tax periods and have no tax debts, among other
requirement, rewarding those who were considered included in the category of "good compliant". For such reason, the
company has not paid the tax at the close of the 2016/2017 fiscal year

Xll. PERSPECTIVES

The Company is making significant efforts to continue improving its financial situation.

During 2022, the Class XVI Negotiable Obligations refinance was completed, achieving an extension of maturities of principal
amortizations for 2026 and 2027. On thther hand, the Company transferred its participation in the Catalinas | Financial
Management Trust to Banco Ital and Ital Asset Management, canceling the total amount of principal and interest owed by
the Company to Banco Ital under the Credit Line Agregraetered into between the Company, as debtor, FDB S.A., as an
interested party, and Banco Ital, dated December 19, 2019, as refinanced and amended on March 31, 2021; then as the
balance of the transaction, the Company received from ltal Asset Managesh@t6,035; after that the Company paid to
Argentum Investments V LLC ("Argentum") the sum of USD 4,462,654 of principal and USD $ 1,328,867 of interest of the
private negotiable obligations owned by Argentum for a face value of USD 6,000,000, leavisugca b USD 544,087 of
principal, which as mentioned above was canceled on February 3, 2023, plus accrued interest as of the cancellation date.

Thus, it was possible to significantly reduce sherin maturities and achieve financial relief for the Comypaallowing it
to focus on its operational growth objectives.

Regarding the year 2023, and as mentioned in section |, the Company, with the rebranding implemented, will continue to
focus its most significant efforts on the Construction business to inerd@samount of its backlog (contracts in portfolio)
of more than $9,979.8 million that it has as of December 31, 2022.

In addition, the Company will continue to focus on completing the real estate projects it is currently undertaking to eaximiz
its vale.

Due to its strategic plans for the coming years, on February 2, 2023, the shareholders at a Special Shareholders' Meeting
unanimously approved a capital increase of up to $2 billion, allowing the Company to meet itéeshodbligations and
strengthen its working capital.

The Company will continue to work on strengthening its processes, management systems, and human resources structure
to make its current operation and the administration of new projects more efficient
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THE CHAIRMAN
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ANNEX'|
REPORT ON THE CORPORATE GOVERNANCE CODE

In compliance with the provisions of General Resolution No. 797/2019 dfatienal Securities Commission ("CNV"),

the Board of Directors of GCDI S.A. ("GCDI" and the "Corporation" and the "Company") has prepared a report on the
degree of application of the principles of the Corporate Governance Code (the "Corporate GoverndeleoCitne
Company as of December 31, 2022; this under the terms of Article 1 of Section I, Chapter | of Title IV of the CNV Rules

A) THEROLE OF THE BOARD OF DIRECTORS

Principles

I The company should be led by a professional and trained Bodddedtors responsible for laying the necessgry
foundations to ensure the company's sustainable success. The Board of Directors is the guardian of the dompany
and the rights of all its Shareholders.

1. The Board of Directors shall determine and promote thepoaaite culture and values. In its actions, the Board
shall ensure the observance of the highest standards of ethics and integrity in the company's best interests.

II. The Board of Directors shall be responsible for ensuring a strategy inspired by the camnisiop' and mission|,
aligned with the company's values and culture. The Board shall engage constructively with management {o
ensure the proper development, execution, monitoring, and modification of the company's strategy.

V. The Board shall exercise permaeontrol and supervision of the company's management, ensuring that
management takes actions to implement the strategy and business plan approved by the Board.

V. The Board of Directors shall have the necessary mechanisms and policies to perfamatits and that of

each of its members efficiently and effectively

1. The Board of Directors generates an ethical work culture and establishes the company's vision, mission,
and values

If applicable.

GCDI's Board of Directors has established the Coypaurpose, vision, mission, and values, which are intended to
guide especially its managers and employees, but also those third parties with whom GCDI interacts, including its
suppliers and business partners.

Indeed, during the fiscal year endii@ecember 31, 2022, the Company focused on relaunching its brand and
constructing a new corporate identity to reflect a look into the future and the beginning of a new stage. This process,
among other issues, involved redefining the Company's purpose aqtiad its values to new market standards and
best practices.

Our purpose is to consciously improve the quality of life of people, cities and the world, to leave a footprint in each
project, GCDI's differentiating footprint.

In this line, to materialize #work ethic culture and as part of its commitment to the highest standards of integrity
and business ethics, the Company approved and implemented a business integrity program-effbatively has
as fundamental foundations the Company's purpose aridesa

This program is composed of the Code of Business Conduct and Ethics (the "Code of Conduct"), a series of policies
and procedures aimed at the prevention of corruption and money laundenwigich comply with the provisions of

the Criminal Liabilitg ¥ [ S3Ff 9y iAdGASa [ 6% [ 6 b2d HTnamI-asyR (GKS
well as other elements that ensure the effectiveness of such progriaciuding, among others, a person in charge

of monitoring and implementing the integritprogram, the creation of an Integrity Committee, whistleblower

channels, among others.

As mentioned above, the Code of Conduct is based on highlighting and reinforcing the values of honesty, dignity,
respect, loyalty, dedication, efficiency, transparenagd conscience to guide the behavior of all GCDI's executives
and collaboratorsespecially in all decisions and tasks developed in GCDI, regardless of their position or role within
the organization, as well as to guarantee the behavior of third partigh whom GCDI is linkethcluding its suppliers

and business partnersin this way, GCDI aims to achieve increasing levels of competitiveness, profitability, and social
responsibility, but based on business, operations, and peaplernal and externalthat are aligned with the values
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enshrined in the Code of Conduct and in the rest of the elements that make up GCDI's integrity program.

For more information, GCDI's Code of Business Conduct and Ethics can be accessed in our website's "Investor
Relatiors" section (GCDI | Code of Conduct

2. The Board of Directors sets the company's overall strategy and approves the strategic plan developed by
management. In doing so, the Board considers environmental, social, and corporate governance factors.
TheBoard supervises its implementation through key performance indicators with the best interests of the
company and all its shareholders in mind

If applicable.

In the meeting held on December 1, 2021, the Board of Directors of GCDI took note of the cengpretStrategic

and business plan for 2022027 presented by Mr. Alejandro Belio in his capacity as Chief Executive Officer (CEO).
Then, at the Board meeting held on January 12, 2022, the Board of Directors of GCDI approved those mentioned
above strategi@and business plan 2022027 after having had a series of previous exchanges on the matter and have
made adjustments to said plan together with the intervention of the Company's Finance Department since the
restructuring of the Company's financial liailis & A& |  Fdzy RF YSy (il t YAt SadzyS Ay
2022H NHT €0 O

In any event, the 2022027 Strategic Plan considers, among other relevant factors for the Company, environmental,
social, and corporate governance factors in line witls fhiinciple of the Corporate Governance Code.

The Board of Directors oversees the implementation of the 20227 Strategic Plan, considering the company's best
interests and its shareholders' rights. In this regard, and following a corporate practipteddsy GCDI in the past in
terms of management control, the different management departments of the Company periodically present to GCDI's
Board of Directors the evolution of the business and its respective areas, including the degree of monitoring and
compliance with the 20222027 Strategic Plan. It is intended thaffectively the Board of Directors fulfills its role of
permanent monitoring of the implementation of the 202027 Strategic Plan, allowing detection opportunities and
improvement needs, asell as possible adjustments to the 202827 Strategic Plan during the course of the different
fiscal years comprising such plan.

Finally, it should be noted that for the monthly control and follag of the 20222027 Strategic Plan, the Company
updatesthe Board of Directors every month, presenting it with relevant information to evaluate compliance with the
objectives set by GCDI

3. The Board of Directors supervises the management and ensures it develops, implements, and maintains an
adequate internal ontrol system with clear reporting lines

If applicable.

GCDI's Audit Committee (composed entirely of independent members) has among its roles supervising the internal
control systems. In this regard, the Audit Committee receives, if any, informatiort albgusignificant deficiencies

and material weaknesses in the design or operation of the internal control over the financial reporting system that is
reasonably likely to affect the Company's ability to record, process, synthesize and report finanomahiitio, as

well as about any fraud or potential fraud involving management or employees who have a significant role in the
Company's internal control over financial reporting system.

To perform the functions mentioned in the previous paragraph, GCRJanaational structure includes an Internal
Audit Management, which reports to the Audit Committee to guarantee independence and impartiality in the
performance of its functions. To perform their duties, the members of the Internal Audit Management pehieim

tasks based on the "Integrated Control Framework" issued by the Committee of Sponsoring Organizations of the
Treadway Commission (COSO), among other international practices and standards in this area.

Additionally, and as stated in the previous poof this Corporate Governance Code, GCDI's Board of Directors
periodically analyzes and evaluates a management report prepared by the different managements, where the
relevant events are described in detail and the leading management indicators duripgribd are analyzed, as well

as the degree of compliance with the Strategic Plan 2ZB227; all this, to provide the Board of Directors with the
necessary elements for an effective management control and monitoring of the Company's businesses

4. TheBoard of Directors designs the corporate governance structures and practices, appoints the person
responsible for their implementation, monitors their effectiveness, and suggests changes if necessary

If applicable.

As stated at the beginning of this Corpte Governance Code, GCDI's Board of Directors designs the corporate
governance and integrity structures and practices based on all applicable local and international regulations and the
best corporate practices.

by e
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To this end, in 2020, the Company's Bbaf Directors created an Integrity Committee, to which it delegated functions
related to corporate governance and integrity issdesluding the followup and monitoring of GCDI's integrity ptan
whose mission is to execute the strategies and guidelisesed by the Board of Directors on corporate governance
and integrity matters, as well as to monitor their compliance and execution. In turn, within GCDI's organizational
structure, there is a Legal, Integrity, and Compliance Department responsible ftenm@nting, adjusting, and
monitoring all those decisions or measures in corporate governance and integrity matters indicated by both the Board
of Directors and the Integrity Committee

5. Board members have sufficient time to perform their duties profesgily and efficiently. The Board and
its committees have clear and formalized rules for their functioning and organization, which are disclosed
on the company's website

If applicable.

The members of the Board of Directors accept their mandates baséueomavailability of time and commitment to
perform their duties in a responsible, professional, and efficient manner for the benefit of the Company. Board
members devote the time and effort to follow up on issues submitted for approval, fallpvand maitoring.

The Board of Directors and its Committees receive information on the matters submitted for their consideration in
advance to carry out an efficient decisiamking process. In addition, certain Directors exercise executive functions
in the Compay, which allows them to have direct contact with the dayday development of the business.

Furthermore, in line with what is proposed in this recommendation and following the commitments assumed by the
Company in previous years, on December 16, 2023, th. 2 NR 2F G5ANBOG2NE 2F D/ 5L |
hNEBFYATFGA2Y FYR hLSNIGAZ2Y 2F GKS . 2FNR 2F 5ANBOG2NAE 0
OGKS da/ R! wdzZ Sa¢od . 20K NBIdz I GA2ya ¢S NBredisladon Befo®R o0& (K
GKS tdzoft A0 wSIAAGNE o6datwéod ¢KS oeflga sSNB RdzZ & NBIAAD
book 111 of Joint Stock Companies, and were published on GCDI's website where they can be found: GCDI | Rules of
Organtation and Operation of the Board of DirectefRules of the Audit Committee.

Finally, and in line with the commitments assumed in the Corporate Governance Code, the Company is working on
formalizing regulations for operating the Compensation and Intgg@bmmittees

B) THE CHAIRMANSHIP OF THE BOARD OF DIRECTORS AND THE CORPORATE SECRETARY'S OFFICE

Principles

VI. The Chairman of the Board of Directors is responsible for ensuring the effective fulfillment
functions of the Board dbirectors and for leading its members. He/she shall generate a pos
work dynamic and promote the constructive participation of its members, as well as ensure
the members have the necessary elements and information for decision making. Thispdies ¢
to the Chairmen of each Board committee in terms of the work that corresponds to them.

VII. The Chairman of the Board shall lead processes and establish structures seekin
commitment, objectivity and competence of the members of the Board, as wetheadest
functioning of the body as a whole and its evolution in accordance with the needs of
company.

VIlI.  The Chairman of the Board shall ensure that the Board as a whole is involved in and respc
for the succession of the Chief Executive Officer.

6. The Chairman of the Board of Directors is responsible for the proper organization of Board meetings,
prepares the agenda by ensuring the collaboration of the other members, and ensures that they receive the
necessary materials in sufficient time toarticipate efficiently and informally in the meetings. Committee
Chairs have the same responsibilities for their meetings

If applicable.

The Chairman of the Board of Directors of GCDI ensures that all Board meetings are convened with sufficient notice
and providing complete information so that its members can analyze and make informed decisions.

In this regard, Article 7 of the Company's Bylaws establishes that Board meetings are called using the written notice
to all its members and at least five daysfore the date of the meeting, indicating the items to be discussed and

LJL.
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accompanying the documentation necessary to decide on the items to be addressed, and the section | of the Board
Rules that indeed.

Likewise, as stated in section H of the Board Rdtesthe proper performance of his duties in this matter, the
Chairman is supported by a Secretary of the Board of Directors in all of the issues related to the organization and
development of Board meetings, including their convocation, distributionfofimation or material associated with

the items on the agendas of the Boards of Directors, preparation of minutes, etc. The Secretary of the Board of
Directors is a function assigned to the Legal, Integrity and Compliance Department of the Corporation.

Thesame criteria are imposed on the officers who act as Chairman of the different Committees that GCDI has

7. The Chairman of the Board of Directors supervises the proper internal functioning of the Board of Directors
by implementing formal annuaévaluation processes

Not applicable.

Although the Chairman ensures the correct internal functioning of the Board of Directors, guaranteeing constant
improvements for better development of the Board meetings, the Company still needs to implement fownatg
of the annual evaluation of the management body.

However, among the improvements and implementations that GCDI plans to promote in the area of corporate
governance during the 2023 fiscal year, it includes the incorporation of an aselfsvaluation form to be
completed by all members of the Board of Directors to analyze and evaluate the performance and management of
the body. Specifically, we plan to obtain information and follow up on specific indicators, such as the level of
information received by the Directors from the Company, adequate understanding and foficef the 20222027
Strategic Plan, sufficiency of time dedicated by the Directors to their functions, among.others

8. The Chairman creates a positive and constructive wogkenvironment for all Board members. He ensures
that they receive continuous training to keep them updated and able to perform their duties properly

If applicable.

The Chairman creates a positive and constructive working environment at all Board meétings sense, the
Chairman is the one who leads the Board meetings to ensure order and facilitate their correct performance and also
coordinates the proper functioning of the body through the Secretary of the Board of Directors.

In his absence, the méags are chaired by the Vigéhairman, and in the absence of both, by any other member of
the Board of Directors. To ensure that the members of the Board of Directors have sufficient information and time to
analyze it, the meetings are called within theadilines established in the Company's Bylaws.

C2NJ Ada LINIZ GKS .2FNR 2F S5ANBOG2NAEY GKNRBdzAK Ada RSt S3L
promotes and encourages its members and firs¢ managers to be continuously trained by offerseveral training

programs and instances to its executive levels, which can be carried out within the Board or in different educational

institutions.

Additionally, during the fiscal year 2023, we plan to continue with the internal executive trainingpplahDirectors
and firstline managers of the organization, including topics of interest related to the construction industry, among
others. The purpose is to give directors and flis¢ managers more tools to perform their functions better

9. TheCorporate Secretary supports the Chairman of the Board in the effective administration of the Board of
Directors and collaborates in the communication between shareholders, the Board of Directors, and
management

If applicable.

As mentioned above, the fation of the Secretary of the Board of Directors is carried out by GCDI's Legal, Integrity,
and Compliance Department. All matters relating to the functioning of the Secretary of the Board of Directors are
specifically provided for in section H. of the Bb&ules.

The purpose of the Secretary of the Board of Directors is to assist the Board of Dirantbespecially the Chairman
of the Company in all matters related to its management, collaborating with the communication between
shareholders, the Bodrof Directors, and the general direction.

The following functions of the Secretary of the Board of Directors are highlighted, among others: (i) coordinating the
agendas of the Board meetings together with the Chairman of the Board; (ii) coordinatingegfaation and sending

in advance of the necessary information for the Board meetings, subject to the deadlines outlined in the Bylaws; (iii)
coordinate the preparation, circulation, and approval of the minutes of the meetings; (iv) coordinate the Starghol
Meetings, the registration of the shareholders and the participation of the Directors in the same; (v) carry out all
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administrative tasks related to the Board of Directors, the Committees and the Shareholders' Meeting

10. The Chairman of the Board ofif@ctors ensures the participation of all Board members in developing and
approving a succession plan for the company's CEO

If applicable.

Although no specific plan governs his line of succession, GCDI applies this practice and its corresponding principles
since the Board of Directors determined the company's organizational structure and appointed its CEO.

For this purpose, it considers thgersonal and professional conditions of the eventual candidates, with the
corresponding support of the Human Capital Department and of certain external consulting services that are usually
hired for this purpose. In this sense, the Chairman of the Boarimfctors, together with the Human Capital
Department, establish the characteristics and values, according to the purpose and values of the Company, that the
CEO's successor should have, without considering it necessary, at present, to implement adooesdion plan. As
evidence of this, it is worth mentioning that during the year 2021, the GCDI CEO was replaced, resulting in a successful
procedure based on the tasks and involvement of the Chairman of the Board of Directors and the Human Capital
Deparment in line with the above described.

On such occasion, the Board of Directors considered it convenient to internally promote the Director of Real Estate
Development to the CEO position since such a profile had the professional background and seKjmseience to
assume the such role

C) COMPOSITION, NOMINATION, AND SUCCESSION OF THE BOARD OF DIRECTORS

Principles

IX. The Board of Directors should have adequate levels of independence and diversity to
enable it to make decisions in the best interests of the company, avoiding groupthink and
decision-making by dominant individuals or groups within the Board.

X. The Board should ensure that the company has formal procedures for the nomination and
nomination of candidates for Board positions within the framework of a succession plan.

11. The Board of Directors has at least two independent members, according to the criteria established by the
National Securities Commission

If applicable.

Article 7 of the Bylaws establishes that the management of the Corporation is in charge of a Board of Directors
composed of 7 regular members and an equal number of alternate members, of which at least 4 (four) regular
members and 4 (four) alternate memlkemust meet the independence requirements established by the CNV rules,
with a term of office for three fiscal years, which may beelected indefinitely.

Furthermore, and as explained later, it should be noted that GCDI's Audit Committee is composely et
independent members. This composition exceeds the requirements of local regulations, which only require a.majority

12. The company has a Nominating Committee composed of at least three (3) members and chaired by an
independent director. If theNominating Committee is chaired, the Chairman of the Board of Directors shall
abstain from participating in the treatment of the appointment of his successor

Not applicable.

The Company does not have a Nominating Committee, and, at this moment, itsviengkgion is not considered
necessary, since the members of the Board of Directors are made by the shareholders themselves at the Annual
General Meeting.

Notwithstanding the preceding, and to ensure that shareholders make their decisions in an informednyizefore
the Annual General Meeting that will decide on the appointments, the list osptected candidates for each of the
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positions is distributed, which is prepared based on the proposal of the Board of Directors. Shareholders may request
additional information on each candidatenformation that the Company will provide in due coutse

Regarding the different management positions, it should be noted that the selection process for managers is made
through nomination and recommendation by the Bdaof Directors and with the support of the Human Capital
Department. The selection process considers general guidelines of independence, diversity, compatibility,
professionalism, and technical, business, and management knowledge

13. The Board of Directorghrough the Nominating Committee, develops a succession plan for its members
that guides the process of preelection of candidates to fill vacancies and takes into consideration the-non
binding recommendations made by its members, the Chief Executivie@ffand the Shareholders

Not applicable.

As stated before, the Shareholders' Meetirfgased on the preselected payroll distributed by the Board of Directors

- appoints the members of the Board of Directors and each of their alternates based oreéttefor specific
experiences and capabilities required by the Company following its plans and strategies, thus seeking to form a diverse
team with the different profiles necessary to carry out the comprehensive management of the business, regardless
of gerder, geographic origin, age, ethnic profile, and any other characteristic other than their professional capacity
and experience.

The Company plans to implement a Nomination Policy to highlight the qualities that candidates to fill any vacancy in
the managenent body must have, as well as the requirements and conditions that each must meet for their effective
nomination to the Shareholders' Meeting. In particular, the Board of Directors is working on the best way to promote
with greater emphasis a more diversomposition that encourages the nomination and appointment of women to
the Board of Directors

14. The Board of Directors implements an orientation program for its newly elected members

If applicable.

The Board of Directors, through the Secretary of the Board of Directors, provides new Board members with the Code
of Conduct, the Board Rules, the central policies and procedures of which they should be aware, and provides them
with the necessary documertian and information for the performance of their duties.

Likewise, they are included in the distribution list of the Board of Directors so that, before their first participation in
the administrative body, they have the necessary documentation for sa&ieting, together with the rest of the
members of the Board of Directors. In addition, meetings are coordinated with the different representatives of each
area so that they can answer all their questions and become acquainted with GCDI's business

REMUNERATION

XL

Principles

The Board of Directors shall generate incentives through remuneration to align management - led by
the CEO - and the Board itself with the long-term interests of the company so that all directors fulfill
their obligations to all shareholders in an equitable manner.

15. The Company has a Remuneration Committee composed of at least three (3) members. The members are
all independent or norexecutive

If applicable.

The Company has a Compensation Committee composed of members of the management body, who are in charge
of - among other matters the review, recommendation, and implementation of issues related to the compensation
of the Company's Directors and filste managers.

This Compensation Committee is composed entirely of Independent directors and meets at least once a year to review
and recommend matters within its competence. In this regard, it is noteworthy that during 2022 the Compensation
Committee met toanalyze and determine the reasonableness and appropriateness of the compensation assigned to
the CEO, taking as parameters for its determination market studeauneration schemes to General Managers
implemented in other organizations similar to GCDIténms of industry and turnoverand the professional
background of the CEO.
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Based on the conclusions and recommendations of the Compensation Committee, on October 26, 2022, the Board of
Directors of GCDI formally approved the remuneration of the Chiefulixe Officer.

Finally, the Company is working on drafting and formalizing an internal regulation for the operation of the
Compensation Committee for its treatment and approval by the Board of Directors, as well as its subsequent
registration in the PR

16. The Board of Directors, through the Compensation Committee, establishes a compensation policy for the
Chief Executive Officer and members of the Board of Directors

If applicable.

The Board of Directors directly for its members, and through the Huragital Department for firstine managers

and key employees, ensures that there is a clear relationship between the performance of key personnel and their
fixed and variable compensation (which is linked to the Company's performance), taking into adoeuigks
assumed and their administration.

Periodically, the Board of Directors and the Compensation Committee, with the support of the Human Capital
Department, review the Company's position concerning what the market establishes as compensation aitd benef
for comparable companies or companies in the same industry and recommend changes or not. Likewise, such periodic
evaluations consider the inflation indexes registered in our country in each period.

The Board of Directors and the Compensation Committefine and communicate, directly to its members and
through the Human Capital Department to filgsie managers and key employees, the hiring, promotion, removal,
dismissal and suspension policy (as the case may be).

Likewise, the Board of Directors ané&tB@ompensation Committee inform the guidelines to determine the retirement
plans of the members of the Board of Directors and {ire¢ managers of the Company, regularly reports to the
management body and the Shareholders' Meeting on the actions takdrttemissues discussed at their meetings

and is responsible for explaining at the Shareholders' Meetings the compensation schemes for Directors and first line
managers in case of consultation by the shareholders.

Notwithstanding the preceding, the Compamjans to implement a Remuneration Policy to formalize specific
guidelines and parameters that are decisive for setting and updating all remuneration to Directors and managers.
Likewise, and as mentioned above, it is planned to formalize and implementesnahregulation for the operation

of the Compensation Committee, which will contain the roles and functions of such committee and the responsibilities
that will be attributed to it within the framework of the Compensation Palicy

D) CONTROL ENVIRONMENT

Principles

Xil. The Board should ensure a controlled environment, comprised of internal controls
developed by management, internal audit, risk management, regulatory compliance, and
external audit, that establishes the necessary lines of defense to ensure the integrity of
the company's operations and financial reporting.

XIll. The Board should ensure that a comprehensive risk management system is in place to
enable management and the Board to direct the company toward its strategic objectives
effectively.

XIV.  The Board should ensure the existence of a person or department (depending on the size
and complexity of the business, the nature of its operations, and the risks it faces) in
charge of the company's internal audit. This audit should be independent and objective
and have established reporting lines to evaluate and audit the company's internal
controls, corporate governance processes, and risk management.

XV. The Audit Committee of the Board of Directors shall be composed of qualified and
experienced members and shall perform its duties transparently and
independently.

XVI.  The Board of Directors shall establish adequate procedures to ensure the independent
and effective performance of the External Auditors.
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17. The Board of Directors determines theompany's risk appetite and also supervises and ensures the
existence of a comprehensive risk management system that identifies, evaluates, decides the course of
action, and monitors the risks faced by the company, including, among others, environmerteialsand
business risks in the short and long term

If applicable.

The Board of Directors periodically analyzes and evaluates the Company's risks based on its activities and the markets
in which it operates to anticipate difficulties and/or take advageadf opportunities.

In that sense, the Board of Directors has implemented a planning systewugh the generation of annual budgets
and periodic reviews and internal control designed to guarantee the achievement of the Company's objectives,
ensuringthe effectiveness and efficiency of operations, the reliability of information and compliance with laws,
regulations, and policies in general.

Likewise, the risks are then exposed and analyzed by the Audit Committee in compliance with its Annualakction Pl
The Board of Directors monitors and reviews the effectiveness of the independent internal audit and ensures
resources for implementing an annual Fiséised audit plan and a direct reporting line to the Audit Committee.

As stated in this report, the Cqrany has an Internal Audit Management, reporting to the Audit Committee, whose
main functions are to evaluate the effectiveness and efficiency of internal controls, verify compliance with policies
and procedures, and contribute to the continuous improvermehthe Company's risk management and control
processes, among other matters.

As indicated above, the Audit Committee periodically monitors and evaluates its work and considers that it has the
necessary experience, training, and authority to perform itses effectively and independently.

Finally, and among the enhancement actions planned in relation to corporate governance, the Company plans to
implement the 2023 "Risk Management Manual" and an update of the risk matrix

18. The Board of Directors monitoend reviews the effectiveness of the independent internal audit and ensures
resources for implementing an annual riddased audit plan and a direct reporting line to the Audit
Committee

If applicable.

The Internal Audit Manager holds regulaeetings with the Audit Committee, which evaluates and supervises the
functioning of the internal audit systems, issuing its opinion on the occasion of the annual presentation of the financial
statements and the Audit Committee's Annual Report

19. The interral auditor or members of the internal audit department are independent and highly qualified

If applicable.

The Company has an Internal Audit Managemaxith an independent and highly qualified membevhose main
functions are related to evaluating theffectiveness and efficiency of the Company's internal controls, verifying
compliance with the policies and procedures, and contributing to the continuous improvement of the Company's risk
management and control processes. As indicated in the precedinggmghs, the Internal Audit Management
reports to and depends on the Audit Committee. This characteristic provides independence over that officer to
execute its action plan outside the orbit of the Company's General Management.

At the beginning of eachsital year, the Internal Audit Management presents its proposed annual work plan to the
Audit Committee for its evaluation and approval, having the resources for its implementation. Periodically, the
Internal Audit Management submits a progress report t@ tAudit Committee to monitor its followp, which
contains a summary of the work performed and the main findings. Likewise, the Audit Committee annually evaluates
the degree of independence and the performance of the Internal Audit Management in matténé vitis
competence, reporting on this in its annual report

20. The Board of Directors has an Audit Committee that acts based on regulation. The committee is composed
mainly of and chaired by independent directors and does not include the CEO. Most mkitgbers have
professional experience in financial and accounting areas

If applicable.

By the provisions of the LMC, the CNV Rules, and the provisions of the Company's Bylaws, the Company has an Audit
Committee composed of 3 regular Directors and an equal number of alternates, who are appointed by the Board of
Directors from among its membgr by a simple majority of its members. Since 2020, it should be noted that the
composition of the Audit Committee is made up entirely of independent members, which goes beyond the regulatory
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requirements, which require that only the majority be indepentien

Among the main functions of the Audit Committee are the following: (i) to give an opinion regarding the Board of
Directors' proposal for the appointment of external auditors and to ensure their independence, review the plans of
the external and internaauditors, and evaluate their performance and issue an opinion on the occasion of the
presentation and publication of the annual financial statements; (i) to supervise the operation of the internal control
and risk management system; (iii) to give amnégni on transactions with related parties for an appropriate amount,

in accordance with the regulations in force, which is disclosed to the market; (iv) to give an opinion on the fee
proposals made by the Board of Directors; (v) to give an opinion onahéitons for issuing shares or securities
convertible into shares, in the event of a capital increase; and (vi) to verify compliance with the applicable rules of
conduct.

The Board of Directors seeks to ensure that all Committee members can understafidatingal information and
provide knowledge and experience relevant to the Company in financial, accounting, or business matters and in legal
aspects related to the Company's activity.

On its part, and as already stated, on December 16, 2022, followehgdmmitments assumed by the Company in
previous years, the Board of Directors of GCDI approved the CdA Rules, which were duly registered before the PR on
February 2, 2023, under number 943 of book 111 of Joint Stock Companies. The CdA Rules are pulttisi@@DI

website, where they can be found: GCDI |Audit Committee Rules.

Finally, and for further information, the following is a list of the members of the Audit Committee (as of the date of
issuance of this Report) and a brief reference to their prsifasal background, all of which have supported the above
described:

Mauricio Lépez Mr. Lépez Aranzasti holds a degree in Economics from the Universi
Aranzasti Buenos Aires, a Master's in Finance from the Universidad TorcudtellBj
(Chairman and an MBA from the IAE Business School. He is a partner of Orange

Partners, a Private Equity fund focused on Argentina. He is alst
independent advisor to companies and investment funds with interest:
Latin America. Previously, he wapatner at STRAT Consulting, a strate
consulting firm in Argentina and Brazil. He began his career at KPMG

Carlos Manfroni Mr. Manfroni is a lawyer who graduated from the University of Buenos Ai

(Vice Chairman In 2003 he obtained th€ertified Fraud Examiner diploma (Austin, Texas,
2017 he undertook training at the International Law Enforcement Acadt
of the Bureau for International Narcotics and Law Enforcement Affairs ul
the United States Department of State. From January72@ilDecember
2019, he served as Director of Internal Investigations of the Ministr
Security of the Nation. Before that, from June 2012 to May 2020, he we
independent director of Quickfood S.A., a global Marfrig Group menr
company. He worked innéi-corruption programs for almost all countries i
the Americas. He was a member of the Organization of American S
(OAS) Group of Experts that negotiated and drafted the {At@erican
Convention against Corruption

Nicolas Piacentino Mr. Piacentino holds a degree in engineering from Universidad Cat
(Incumben) Argentina and a master's degree in business administration and finance
Universidad Austral and the International Institute for Manageme
Development in Lausanne, Switzerland, esgjvely. In addition, he
specialized in corporate governance and board management at Har
Business School, Boston. He has vast professional experience, both as
& oilseeds trader at André et Cie S.A., Switzerland, and as an oil
derivatives tader at Repsol YPF S.A., where he also developed mid
downstream business for the Americas, Middle East, and West Africa
the headquarters in Madrid, Spain. He was responsible and team leade
all the Americas in oil trading at Glencore Ltdtem#ord (Connecticut, USA)
In 2012 he founded Htnd Consultancy representing critical American ¢
European investment funds. He was a retecutive director on the boarc
of YPF S.A. In addition to leading regional investments, he sits on boa
diredtors and boards of directors in the United States, Argentina, and Br
including Axis Real Estate, Nukondo, Alba Capital, and Dommo Energi:
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Tomas lavicoli Mr. lavicoli obtained his law degree from the University of Buenos Aire

(Alternate) 2001, has a postgraduate degree in Industrial Property, FORES (2003
Industrial Property Agent and has a vast experience in litigation process
various kinds, commercial, civil and labor, He is a member of the Arge
Association of Industridroperty Agents, the InteAmerican Association o
Industrial Property Agents, and the International Trademark Associe
(INTA). Tomas lavicoli began his career in the Judicial Branch of the N
later, he worked at Barilati & Co., then he workedS&mior Attorney at Sen:
& Barton Moreno Law Firm, he was responsible for the Departmen
Trademarks and National and Foreign Patents at Allende & Brea Law
and he was also responsible and IP Manager of the Industrial Proj
Department of Bruchou Feandez Madero & Lombardi. He is currently
partner of Cacaroche, Cinto Courtaux & Palomino Law Firm. Additior
Chambers & Partnershe world's leading guide to the legal professiamd
The Latin American Corporate Counsel Association (LACCA)
distinguished him as one of the leading lawyers in his practice are
Argentina

Santiago McCormick Mr. McCormick has a degree in Business Administration from Univers
Catodlica Argentina and a Diploma in Finance for Administration from I
Hehas worked in the operational audit area of E&Y, as Brand Manager
Johnson and as Administration, Finance and Human Resources Mana
Administracion General de Puerto€S.

Mario Roberto Mr. Ascher is Commercidanager of Locksley SRL, a leading foreign tr
Ascher Moréan company in Argentina. With more than 35 years of experience in
(Alternate) communications industry, he worked and lived in Argentina, Brazil and ¢

where he developed regional projects for brands such as MicroBbflips,
Peugeot, HSBC among others. Graduated from Universidad de Belgr:
Business Administration, he continued his studies at San Diego
University, where he obtained his MBA in International Managemen
Business. He is also a POST GRADWWigEsIty professor at Universidad d
Belgrano and a Children's Rugby coach at San Isidro Club

Maria Alejandra Ms. Macagni is a chemical engineer graduated from Instituto Tecnolégic

Macagni Buenos Aires (ITBA) and holds a graduate degr@usmess from Harvar(
Business School and Stanford Business School. She began her care
consultant at Accenture. She worked for 20 years at Citibank, developin
career in the investment banking area, where she was responsible
structuring trarsactions for more than USD 2 billion in the local &
international capital markets. She led the Media and Telecommunicat
unit and during the 2002 crisis, she was responsible for the L
Restructuring area. In 2005, she was appointed member of thedBog
Directors, in charge of Strategic Planning. In 2001, she was appointt
executive director at Endeavor. From 2015 to 2019, she served a
independent director of Grupo Supervielle (NYSE: SUPV), where she
member of the Audit, Human Resource€ompliance and Corporat
Governance Committees. She led the creation of Superville Corpc
Venture Fund. She is currently an independent director of CRESUD.
also a member of the board of directors of ITBA and trustee of Asocie
Civil Educatiz San Andrés

21. The Board of Directors, with the opinion of the Audit Committee, approves a policy for the selection and
monitoring of external auditors, which determines the indicators to be considered when making the
recommendation to the Shareholderbleeting on the retention or replacement of the external auditor

Not applicable.

Notwithstanding the absence of a formal policy for the selection and monitoring of external auditors, both the Board
of Directors-which proposes the Shareholders' Meeting on the external auditor to be appoirted the Audit
Committee-which issues an apion report on the proposal madéase their proposal and consideration on specific
indicators such as the experience of the firm and the professional leading the audit, continuous training, dedicated
resources, depth of detailed audit tests, among otredevant indicators. Likewise, and as a counterpart, such criteria
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are used to evaluate the commitment, efficiency and independence of the external auditor appointed.

The Audit Committee meets quarterly with the external auditors for them to present thgltseof their work on the
Company's financial statements, both interim and annual. Additionally, as a section within its Annual Management
Report, the Audit Committee reports whether it has become aware of any relevant issue to be mentioned in relation
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their performance, and gives its opinion on the planning and implementation of the external audit during the fiscal
year.

The Company will coier formalizing and implementing a formal policy for selecting and monitoring external
auditors

E) ETHICS, INTEGRITY AND COMPLIANCE

XVIIl.  The Board shall ensure that formal mechanisms are in place to prevent and otherwise deal with conflicts

Principles

The Board shall design and establish appropriate structures and practices to promote a culture of ethics,
integrity and compliance that prevents, detects and addresses serious corporate or personal
misconduct.

of interest that may arise in the management and direction of the company. It shall have formal
procedures that seek to ensure that related party transactions are conducted in the best interests of the
company and the equitable treatment of all its shareholders.

22. The Board of Directorapproves a Code of Ethics and Conduct that reflects the values and principles
of ethics and integrity, as well as the company's culture. The Code of Ethics and Conduct is
communicated and applicable to all directors, managers and employees of the company

If applicable.

As mentioned above, as part of the commitment to the highest standards of integrity and business ethics, the
Company's Board of Directors approved and implemented a business integrity program, which has as its fundamental
foundations GCH'purpose and values.

This program is composed of the Code of Conduct, a series of policies and procedures aimed at the prevention of
corruption and money launderingwhich comply with the provisions of the Criminal Liability of Legal Entities Law,
Law M. 27401 and FCPA, as well as the elements that ensure the effectiveness of such priogtading, among

others, a person in charge of monitoring and implementing the integrity program, the creation of an Integrity
Committee, whistleblower channels.

GDI's Code of Conduct and the policies and procedures that make up its integrity program are communicated to all
recipients regularly (i.e., directors, trustees, managers and employees). In addition, the Code of Conduct is publicly
accessible and availablethe "Investor Relations" section of our website GCDI | Code of Canduct

23. The Board of Directors establishes and periodically reviews an Ethics and Integrity Program based on risks,
size and economic capacity. The plan is visibly and unequivocally@tgd by management, which
designates an internal manager to develop, coordinate, monitor and periodically evaluate the program for
effectiveness. The program provides for (i) periodic training for directors, managers, and employees on
ethics, integrity and compliance issues; (ii) internal whistleblowing channels, open to third parties and
adequately disseminated; (iii) a whistleblower protection policy against retaliation; and an internal
investigation system that respects the rights of those investigatadd imposes effective sanctions for
violations of the Code of Ethics and Conduct; (iv) integrity policies in bidding procedures; (v) mechanisms
for periodic risk analysis, monitoring, and evaluation of the Program; and (vi) procedures to verify the
integrity and track record of third parties or business partners (including due diligence to verify
irregularities, illegal acts or the existence of vulnerabilities during the corporate transformation and
acquisition processes), including suppliers, distributossrvice providers, agents, and intermediaries

If applicable.
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As mentioned above, GCDI has an integrity program approved by its Board of Directors. In 2020, the Corporation: (i)
formalized and appointed the position of internal head of theegrity program in charge of the Director of Legal,
Integrity, and Compliance; and (ii) constituted an Integrity Committee whose focus is to promote the ethical culture
within the organization and propitiate the updating of policies, regulatory guideligeod practices of transparency,
integrity and conduct and procedures linked to what is established in GCDI's Code of Conduct

24. The Board of Directors ensures the existence of formal mechanisms to prevent and deal with conflicts of
interest. In the casef transactions between related parties, the Board of Directors approves a policy that
establishes the role of each corporate body and defines how to identify, manage and disclose those
transactions that are detrimental to the company or only to certaimviestors

If applicable.

The Code of Conduct includes a specific section on the prevention, identification, and treatment of conflicts of
interest. It has adopted as its own policy to follow and comply with all the specific procedures provided foemt curr
regulations regarding the identification, management, and resolution of conflicts of interest that may arise between
members of the Board of Directors, first line managers and members of the Statutory Audit committee in their
relationship with the Comginy or with persons related to it.

The Company carries out transactions with related companies and these are disclosed in the financial statements,

dzy RSNJ GKS LyGSNyYyFdGAzyl € {dFyRINRa AaadzsSR o6& GKS LYGSNYI i
transactions, the Company applies the provisions of sections 99 subsection a), 109 and 110 and 72 and 73 of the LMC,

and the corresponding CNV Rules; therefore, such operations or transactions are approved in accordance with the
mechanisms and proceduresttined in the aforementioned rules.

Although the Company does not currently have an internal rule for the authorization of transactions between related
parties, since it considers and approves such operations subject to the applicable regulatory framefenved to

above, the convenience and opportunity to design and implement a Related Party Transactions Policy will be
evaluated.

Finally, it should be noted that within its various powers, the Audit Committee includes and implements policies
related to elated party transactions or conflicts of interest with members of the corporate bodies or major
shareholders

F) PARTICIPATION OF SHAREHOLDERS AND STAKEHOLDERS

Principles

XIX.  The company shall treat all Shareholders equitably. The company shall ensure equal access to
non-confidential information relevant to the company's decision-making at shareholders' meetings.

XX. The company shall promote the active and informed participation of all Shareholders, especially in
the composition of the Board of Directors.

XXI.  The company should have a transparent Dividend Distribution Policy aligned with the strategy.

XXIIl.  The company shall take into account the interests of its stakeholders.

25. The company's website discloses financial and dimancialinformation, providing timely and equal access
to all Investors. The website has a specialized area for Investor inquiries

If applicable.

GCDI has a freely accessible website (www.GCDI.com) with a special "Investor Relations" section, which includes
certain relevant information, both financial and ndimancial, which shareholders can access and the investing public
in general.

This special section of the website functions as a channel for directing queries received and managed by the
specialized area icharge of shareholder and investor relations.
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The Company guarantees that the information transmitted by electronic means meets the highest standards of
confidentiality and integrity and tends to the conservation and registration ofrtf@mation.

26. The Board of Directors shall ensure that there is a procedure for identifying and classifying its stakeholders
and a communication channel for them

If applicable

Although the Company does not have a formal procedure to determine who its related parties are, the different areas
of the Company have individual communication strategies with the other stakeholders (government or governmental
entities, collaborators ancemployees, community, investors, suppliers, customers, business partners, business
associations or chambers, media, unions, etc.) to identify them according to the different issues of interest to the
business.

Based on these relationships, the General lgement, in accordance with the guidelines of the Board of Directors,
identifies the priority interests, thus defining the Company's relationship strategy and the corresponding
communication channels to be used (such as social networks, institutionalteskesnd press releasges

27. The Board of Directors sends to the Shareholders, before the Meeting, a "provisional information package"
that allows the Shareholdersthrough a formal communication channeto make nonrbinding comments
and share opinions difféeng from the recommendations made by the Board of Directors, which, when
sending the definitive information package, shall expressly rule on the comments received that it deems
necessary

If applicable.

When convening a Shareholders' Meeting, the Bodricectors of the Company formulates proposals for each item

on the agenda (except in those cases where there may be possible conflicts of interest, in which it refrains from making
any proposal). The information supporting the items to be discussedeaSttareholders' Meeting is made available

to all shareholders sufficiently in advance so that they can analyze them and then vote accordingly.

Accordingly, shareholders may send their comments, opinions, and queries through the formal channel provided for
this purpose, which is the-mail address inversores@gcdi.com.ar. Beyond this channel, the Company is permeable
and receptive to shareholders' comments. Therefore, if the consultations are addressed by note to the head office,
they are also duly attendeth.

About this recommendation, the role of the Legal, Integrity and Compliance Departmkich acts as the Secretary

of the Board of Directorsis especially noteworthy, as it is responsible for distributing to the shareholders the
information packageelated to the Shareholders' Meeting and monitoring that the shareholders' comments, opinions
and queries are duly addressed

28. The Company's Bylaws consider that the Shareholders may receive the information packets for the
Shareholders' Meetinghrough virtual means and participate in the Meetings through the use of electronic
means of communication that allow the simultaneous transmission of sound, images, and words, ensuring
the principle of equal treatment of the participants

If applicable.

The GCDI's Bylaws expressly include the possibility of holding Shareholders' Meetings through means of simultaneous
transmission of sound, images, and words, ensuring the equal treatment of all participants at all times. To
communicate the information p&age, the Company proceeds with respect to its shareholders as described in the
preceding point.

Additionally, it is at this moment informed that the Company proceeded to adapt its Bylaws to the provisions of
General Resolution No. 939/2022 of the CNVafaWhich is in the process of being registered in the PR before the
CNV), and issued a Procedure for Holding Remote and Mixed Meetings, which is published on the CNV's website and
will be released on GCDI's website, once the bylaws amendment is dulgredis the PR

29. The Dividend Distribution Policy is aligned with the strategy and establishes the criteria, frequency, and
conditions under which dividends will be distributed
Not applicable.
The Company does not have a formal dividend distributiorcpol

Notwithstanding the foregoing, given the existence of earnings that allow for the distribution of profits, the Board of
Directors considers various criteria and parameters based on which it proposes or does not propose the declaration
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of dividends.

Among others, the Board of Directors considers the evolution and projection of the business and the commitments
assumed by the Company, the results of operations, cash flow, financial condition, capital position, legal
requirements, contractual and regutaty requirements, and GCDI's investment and acquisition opportunities
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FISCAL YEAR No. 18 BEGINNING JANUARY 1, 2022

CONSOLIDATED FINANCIAL STATEMENT®AGEMBER
31, 2022

BELONGING TO THE GCDI GROUP, PRESENTED ON A COMPARATIVE BASIS
(amounts expressed in Argentine pesos)

The main activity of the Company: The company's purpose is to develop or execute for its account or the accounpaitigsrdor
associated with third parties and/or linked in any way with third parties, in the country or abroad, both its assets amafthioisd
parties, including in a fiduciary capacity, the following activities: Construction/Real Estate actiigesoristruction, refurbishment,
expansion, installation of buildings, bridges, roads and public and private works in general for civil, industrial, cdmmittaig or

naval purposes, inside or outside the country. The management of real estate prejedtundertakings, urban developments; the
planning, evaluation, programming, formulation, development, implementation, maintenance, administration, coordination,
supervision, management, organization, direction and execution in the handling of sucledaesirrelated to real estate, including
without limitation- under the figures of horizontal property, real estate complexes in their most varied forms and types, timeshare and
other similar legal figures; the exploitation of trademarks, patents, methfsyulas, licenses, technologies, kndéww, models and
designs; commercialization in all its forms; purchase, sale, exchange, gratuitous bailment, leasing, fiduciary assarsigembeat,
representation, storage, division, subdivision, apportionmemnimanistration of all kinds of private and/or public, national, provincial
and/or municipal works, in rural, urban real estate for housing, offices, premises, neighborhoods, urbanizations, roadsrirggi
and/or architectural works in general, adminigicn thereof, making plans and projects, taking part in public or private works bids, and
taking charge of works already started; importing and exporting construction machinery, tools and materials and ang@ztteityor

to be explicitly created relad to the construction industry; acting as a Afimancial trustee

Date of registration with the Corporate Control Authority (IGJ):

- Bylaws: June 13, 2005

- Last Modified on: August 23, 2022

IGJ Registration Number: 1,754,929

BylawsExpiration Date June 12, 2104

Tax ID No. (CUIT): -309282537

Information on controlled companies: See Note 1.2 to the consolidated financial statements.

Information on controlling parties: See Note 30 to the consolidated financial statements.

Capital Stucture
(figures in Argentine pesos, whole amounts)

Bookentry shares, with the right to one vote, Par Value (V.N.) $ 1 Quantity Capital Stock
Ordinary Shares 924,990,60 924,990,607
924,990,60 924,990,607

On December 7, 2022, the Company's Board of Directors made certain clarificatianding the amount of the Capital Stock disclosed in the financial
statements as of December 31, 2020, as well as in the interim and annual financial statements issued thereafter andutinddtsoal years 2021 and
2022. The market was informed théiie to an involuntary error it was stated in the referred financial statements that the Company's capital amounted to
ARS 924,990,514 when it should have been noted that it amounted to ARS 924,990,607. The Company took the necessary megsoresethe

origin of the error, confirming that on the occasion of the last issuance of shares, in order to avoid fractions of shdcethdeffect of rounding and

upon closing of the shareholders' book, 93 shares remained at the disposal of the Companyinakicertently were not computed when the capital
amount was reflected in the financial statements. Finally, since it is a formal, involuntary error, which does not has&eaalitynor effect and does not
cause- nor has the potential to causeany detriment to any shareholder and third party, the Board of Directors resolved that all required measures be
taken in order to correct the inconsistency explained above. Thus, from now on and at the time of issuing the financiahttads of Decemberl3

2022, where it says $ 924,990,514 about the capital stock, it should read $ 924,990,607
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CONDENSED CONBXATED STATEMENT OF FINANCIAL POSITION

AS OF DECEMBER3&122AND2021

(AMOUNTS STATED IN THOUSANDS OF ARGENTINE PESOS

Notas Dec 31, 2022 Dec 31, 2021
ASSETS
Noncurrent assets
Property, plant and equipment 5 248193 322743
Intangible assets 6 12,789 4527
Investment property 33 2,525,485 2,860871
Investments in associates 43.3 1,931,543 6,451,101
Goodwill 7 4,409,849 4,409,849
Inventories 8 6,386,493 6,552439
Tax assets 9 132506 201,434
Other receivables 10 1,027,635 360,206
Receivables from related parties 30 385,680 1,740,724
Accounts receivable from sales 11 565520 767,337
Total norcurrent assets 17,625,693 23,671,231
Current assets
Contract assets 8,131 8,131
Inventories 8 3,273,632 3,495,449
Other assets 10 2,271,117 4,610616
Receivables from related parties 30 555170 982790
Assets held for sale 11 4,036,065 4,229374
Cash and cash equivalents 12 239565 263736
Total Current assets 10,383680 13,590,096
Total Assets 28,009,373 37,261,327
NET EQUITY
' GGNAROGdzil 6t S O2YLI} yeQa 4,183,092 8,760,170
¢20Ff {KINBK2f RSNBRQ Sldzade 4,183,092 8,760,170
LIABILITIES
Non-current liabilities
Tax Liabilities 18 898113 136,114
Provisions and allowances 17 453098 -
Payables to related parties 30 9,704 43
Other accounts payable 13 3,114 94,451
Contract liabilities 14 6,132,296 8,532232
Loans 15 3,279,326 5,497,047
Other tax burden 16 14,489 50,099
Trade payables 20 23,930 87,197
Total noncurrent liabilities 10,814,070 14,397,183
Current liabilities
Provisions and allowances 17 760,018 602,852
Other accounts payable 13 2,082353 89,669
Contract liabilities 14 4,489,378 1,960613
Payables to related parties 30 165038 1,510,109
Loans 15 1,558111 4,754,491
Other tax burden 16 203535 134,228
Tax Liabilities 18 39 236
Payroll and social security contributions 19 493088 712,205
Trade payables 20 3,260,651 4,339571
Total current liabilities 13,012211 14,103974
Total Liabilities 23,826,281 28,501,157
¢20Ff {KIFENBK2t RSNEQ SljdAade yR fA 28,009,373 37,261,327
The accompanying notes are an integral part of these financial statements.
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GCDB.A.
CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHE

COMPREHENSIVE PROFIT OR LOSS

FOR THEWELVSMONTH PERIODS ENDED DECEMBEB22AND2021
AMOUNTS STATED IN THOUSANDS OF ARGENTINE PESOS

Notas Dec 31, 2022 Dec 31, 2021

Income from ordinary activities 22 13195148 14,098866
Cost of ordinary activities 23 (11,185740 (11,591,708)
Gross profit 2,009408 2,507,158
Selling expenses 24 (776,2712) (756528)
Administrative expenses 25 (1,547849) (1,692823)
Other operating costs 26 (806550) (737,148)
Other expenses (4,501) (70)
Investment property appraisal at fair value 33 (335386) (1,802511)
Other income and expenses, net 27 (557,806) (119854)
Operating income/loss (2,018955 (2,601,776)
Gain/loss on investments in companies 43 (1,659494)  (3,065365)
Profit or Loss from the Sale of Related Companies 15.1 1,297,920 394,423
Financial results

Exchange gains/losses 28 (2,212224) (1,114127)

Financial income 28 1,272514 879427

Financial costs 28 (1,261,502) (2,813789)

Gains/losses from the exposure to changes in the currency purchasing 841,340 2,977,626
Incomel/loss for the year before income tax (3,740401) (5,343581)
Income tax 29 (761,999 (564152)
Income/loss for the year (4,502400) (5,907,733)
Other comprehensive profit or losgeclassified as profit or loss
Financial Results of Company Abroad 40,440 66,841
Exchange gain/loss from a net investment abroad (115118) (21,493)
Total Othercomprehensive income/loss (74,678 45,348
Total Comprehensive income/loss for the year (4,577,078 (5,862,385)
Income/loss for the period attributable to:
Controlling interest (4502400  (5,907,733)
Total for the period (4,502400) (5,907,733)
LyO2YSktz2a8a LISNJ aKINB FGGNRodzil 6
Basic 35 (4,95) (6,34)
Diluted 35 (4,95) (6,34)
Total Comprehensive loss for the period attributable to:
Controlling interest (4,577,078 (5,862,385)
Total Income/loss for the period (4,577,078 (5,862,385)

The accompanying notes are an integral part of these financial statements
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Capital Premium on Transactions Other Accumulatec Non- Non-
Capital Adjustme Outstanding Premium on Sale of Own Capital Legal  Optional among Comprehensive  allocated Controlling  controlling
Stock nt Shares Issue Shares Contributions  Total Reserve Reserve Shareholders Results Results Interest Interest Total

As of January 2022 915238 5,331,473 9,752 10,767,339 - 17,022816 - - (230532 (2,124381) (5,907,733) 8,760,170 - 8760170
Result of the Financial Year - - - - - - - - - - (4,502400 (4,502400 - (4,502400
Other Comprehensive Result of the

Financial Year - - - - - - - - - (74,678) - (74,678 - (74,678
Comprehensive Result of the Financi

Year - - - - - - - - - (74678) (4,502,400 (4,577,078 - (4577078
Balance as of December 32022 915238 5,331,473 9,752 10,767,339 - 17,022816 - - (230532 (2,199,059) (10410133 4,183092 - 4183092

Capital Premium on Transactions Other Accumulatec  Non- Non-
Capital Adjustme Outstanding Premium on ~ Sale of Own Capital Legal Optional among Comprehensive  allocated  Controlling  controlling
Stock nt Shares Issue Shares Contributions  Total Reserve Reserve Shareholders Results Results Interest Interest Total

As of &nuary 1, 2021 915238 5,331,473 9,752 52,180,046 (986) 26,433 58461956 2,484 47,249 (230532 (2,169,729 (41,488873 14,622,555 - 14,622555
Company Almrption decided by - - - (41,412707) (41439140 (2,484 (47,249 - 41,488873 - - -
Shareholders Meeting - (26,433 -

Result of the Financial Year - - - - - - - - - - - (5,907,733 (5,907,733 - (5,907,733
Other Comprehensive Result of the

Financial Year - - - - - - - - - - 45,348 - 45,348 - 45,348
Comprehensive Result of the Financi

Year - - - - - - - - - - 45348 (5907733 (5,862,385 - (5862385
Balanceas of December 32021 915238 5,331,473 9,752 10,767,339 (986) - 17,022,816 - - (230532 (2,124,381) (5,907,733 8,760,170 - 8,760170

The accompanying notes are an integral part of these financial statements
Signed for the purposes of identification along with our report dated March 9, 2023
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GCDB.A.
CONDENSEDONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE TWELMBONTH PERIOD ENDEBECEMBER 32022 AND2021
(AMOUNTS STATED IN THOUSANDS OF ARGENTINE PESOS

Operating Activities Dec 31, 202 Dec 31, 2021
Income/loss for the period (4,502400) (5,907,733)
Adjustments to obtain the cash flow from operating activities
Income tax 761,999 564,152
Depreciation of property, plant and equipment 83,581 88,633
Amortization of intangible assets 4,501 70
Gain/loss on investments in companies 1,659,494 3,065365
Investment property appraisal at fair value (1,297,920) -
Gain/loss on sale of investment property 335,386 1,802511
Gains/lossefrom sale of property, plant and equipment (20,431) (3,290
Financial results of foreign subsidiary 40,440 (21,493)
Present value of assets and liabilities (312104) (1,648482)
Effect of financial statements conversion (115118) (85,658)
Increase on Provisions 1,238167 (277263)
Restructuring result Itat Art 9.38 (21,391) -
Exchange gains/losses and accrued interest (2,453580) -
Gains/losses from thexposure to changes in the currency purchasing power (128343) (273554)
Changes in operating assets and liabilities
Receivables from sales 395126 771,385
Other receivables 1,984,173 483023
Receivables from related parties 1,344,159 1,171,025
Inventories 387,763 (57,053)
Tax assets 830,730 333352
Trade payables (1,142,183 739548
Payroll and social security contributions (219117) 75570
Other tax burden (728,302) (123661)
Payables to related parties (1,345,126 (460957)
Contract liabilities 1,667,582 (224725)
Deferred tax liabilities - 134,285
Provisions (627,903) (110,097
Other accounts payable (26,442) (192050)
Net cash flows provided by operating activities (2,207,263) (157,097)
Investmentactivities
Payments for purchase of property, plant and equipment (16,272) (6,113
Payments for purchase of intangible assets (12,763) -
Collections from properties, plant and equipment 27,672 -
Collections from sales of other assets 827542 3,324
Collections from sale of companies 5,241,967 349934
Dividends from associates 233265 267,932
Equity investments in associated companies (1,307,532) -
Net cash flows provided by investment activities 4,993879 615077
Financingactivities
Loans (2,939,130 (1,278346)
Net cash flows provided by financing activities (2,939,130 (1,278,346)
(Decrease) in cash and cash equivalents (152,519 (820,366
Gains/losses from the exposure to changes in the curreneghasing power from cast
and cash equivalents e 273554
Cash and cash equivalents at beginning of the period 263736 810548
Cash and cash equivalents at financial yeard ( See note 12) 239,565 263736
The accompanying notes are an integral part of these financial statements
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMET
AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine p&sos

Note 1. Corporate Information

1.1.Business model and rebranding

Now, we are GCDI S.A. (formerly TGLT S.A., from now on "GCDI"). It is the beginning of a new stage due to the transforesstion
that the Company has undergone in recent years. A new name for a new stage that we begéd ¢m bhe firmest foundations a
Company can have: history, strength, and trust.

Founded in 2005 as a residential real estate developer for the upyedle and upper segments, GCDI participates in and controls

all aspects of development, from land acsjtion to construction management, from product design and conception to sales and
marketing. Throughout its history, GCDI has developed or has 12 major projects of around 400 000 square meters inidtslportfol
has quality brands with high market reaation, such as Forum, aimed at largeale luxury projects (typically over 30 000 square
meters), like Forum Puerto Madero, Forum Puerto Norte, Forum Alcorta, and Forum Puerto del Buceo, the latter in Uruguay; and
Astor, a brand focused on premium projedh the middleupper income segment, ranging from 10 000 to 30 000 square meters,
such as Astor Palermo, Astor Nufiez, and Astor San Telmo.

At the beginning of 2018, GCDI acquired Caputo S.A.l.C. y F., one of the leading construction companies in Withemiime than

80 years of experience in the market through which it developed more than 500 public and private works, including AAfecorpora
office buildings, large residential towers, shopping malls, art centers, and industrial plants, among aheraf$he projects built

by Caputo throughout its history which denote the execution capacity of its team are Consultatio Tower, Usina del Aek cultur
center, Astor Palermo building (developed by GCDI), Tortugas Open Mall, Abasto Shopping Mall, arzé Misednal Power Plant.
Through this acquisition (and subsequent merger), not only does GCDI incorporate a business line with a recurring incbute flow
it also becomes a vertically integrated real estate Company with an experienced construction taatidvs it to enhance its
execution capacities and in turn, obtain construction margins in all of its developments.

The Company has operated as a statened company since October 2010. It completed its Initial Public Offering on the Mercado

de ValoreRS . dzSy2a ! ANBa d6a9w+! [0 GNFRAYy3I dzy RSNJ aD/ 5L & Ly (dzNY
sponsored Level 1 program of American Depositary Receipts, or ADRs, which are currently sold onttieeamusiter market in

the U.S. Theefore, its activity is subject to the strictest national and international regulations in the matter of compliance.

As of June 23, 2022, the Company has started a new transformation path, thinking about the future and focusing on caresructio
the essace of the business. That is why the Company decided to change the name of its brand TGLT®@upG e Construccion,
Disefio e Ingenieria (Construction, Design and Engineering Group).

This change is not an isolated event but part of a transformatiahat we started thinking about the future and building on the
firmest foundations a company can have, such as our history, strength, and trust. We are confident that this announcémant wil
affect our ongoing projects but will continue to be developettler the GCDI name, maintaining our commitment and compliance
with deadlines as fundamental foundations of our performance.

The Shareholders approved the rebranding at the Special General Meeting, which was held on August 9, 2022. On September 12,
2022,the new name of the Company was registered before the Public Registry of the City of Buenos Aires, and, on September 30 of
this year, the Buenos Aires Stock Exchange has decided to transfer, as from October 3, 2022, the authorization duly gr&itéd t

S.A." for the listing of its marketable securities to its new corporate name "GCDI S.A.."

We reinvent thinking about the future, with a new Company concept in managing and transforming the business vision. GCDI is a
Construction company that begins a netage of evolution in Argentina and Uruguay; with the support of more than 80 years of
experience, we executed more than 500 works and have a team of more than 250 professionals, including architects, engineers,
workers, and construction experts, who ahe basis for successfully carrying out all its projects. The primary purpose is to participate

in quality projects that last and go beyond the realities of the communities and clients. A commitment that is reflectegh thodity

and compliance with deanding deadlines and client objectives.

With construction at its core, GCDI has consolidated its position as the leading company to face future challengesnia Argenti
neighboring countries, through its participation in the most importaratustrial, health, housing, retail, office, stadium, and airport
projects in the region. We consider a modern construction company, with the capacity to build works of great complexigleand s
with the highest international standards
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMEM

AS OF DECEMBER 31,2PRESENTED COMPARATIVELY
(amounts stated in thousands of Argentine pgsos

Note 1. Corporde Information (cont.)

1.1.Business model and rebranding (continued)

GCDI's main purpose is to participate in quality projects that last and go beyond the realities of the clients and cosindunitie
commitment that is reflected through agility amdmpliance with the most demanding deadlines, qualities and objectives.

We will continue with all existing projects in terms of development, but we do not foresee entering into new ventureshothe
or medium term. Therefore, we maintain our commitmerib all our clients. We will continue betting on the sector, reaffirming our
position as one of the most important companies

1.2. Corporate Structure

As of December 31, 2022, the GCDI (hereinafter, "the Group") economic group structure is stiwvioliowing scheme

Lim Ar Rosario SA
40 %

| INVESTMENTS IN
RELATED COMPANIES aputo S.A- PYPSAS.E.S

UTE (joint venture) Hospital
Bicentenario
66.67%

aputo-S:AFaralion=S:E:S:

|__|UTE (joint venture) Islas Malvinas

Museum
35%

JOINT OPERATIONSH

Caputo S.A: Farallon- Eleprint
- UTE (joint venture) Procear
33.33%

CRIK S.R.LCAPUTO S.A.L.C. y|F.
uTt

GCDI T

Marina Rio Lujan S.A.
49.99%

JOINT BUSINESSE

Logistica Ambiental Mediterranea
S.A.

51%

FDB S.A.
100%

TGLT Uruguay S.A.
100%

Ponte Armelina S.A.
100%

CONTROLLED La Malteria S.A.U
CORPORATIONS 100%

GCDILLC
100%

TGLT Uruguay S.A. is an investment company in Uruguay, which acts as a holding company for our projects in that cGuotry. The
carries out the development of its real estate projects through GCDI S.A.subg#iaries. FDB S.A. and Ponte Armelina S.A. are
corporations domiciled in Montevideo, Oriental Republic of Uruguay

(1) OnNovember 1, 2022, the procedures for the capital increase on June 14, 2019, the modification of the corporate name to "La
MalteriaS. ®! ®x¢ GKS OKIFIy3aS 2F (GKS Oft2aAy3a 2F GKS Fraaolft &SFN G2
bblYS IyR ! RRNBA4dbhX ¢ b! RYAYAAUGNI GA2yZé mn b{lF {dzi2NB ! dzRA
Bylaws were registed with the 1GJ
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMET
AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine p&sos

Note 2. Statement of compliance with IFRS

These condensed consolidated financial statements of the Group have been prepared in accordance with the Internatioimg Financ
Reporting Standards (IFRS) issued byiriternational Accounting Standards Board (IASB)

Note 3. Bases for the preparation of the consolidated financial statements

3.1.Normas contables profesionales aplicadas

The company prepares its condensed consolidated financial statemeatsandance with the provisions of the CNV described in

Chapter lll, Title IV of the CNV Standards (N.T. 2013 and amendments). 2013 and amendments). As per such standards, issuing
companies must present its condensed consolidated financial statementsandacce with Technical Resolution 26 issued by the

I NBESYiGAyS CSRSNIGAZ2Y 2F tNRFSaarzyltt /[/2dzyOata 2F 9O0Bsye@lYAO { O
by the IASB, their amendments, and any IFRS Notices of Implementatied isg the FACPCE as provided for by that Technical

Resolution

As of December 31, 2@2nd December 31, 2aZ | f f OQYRA GAzya KIFI@S o06SSy YSiG a2 GKI G
financial statements for the fiscal year then ended may include thefinr 6 A 2y | R2dza G YSyd LINPGBARSR T2NJ
AY KBLIBNRYTFEFOGAZ2YINE 302y2YASaéd ¢KSasS O2yRSYaSR O2yaztARF(GS

The Board of Directors has approved these consolidated financial statemehitaroh 9,2023.

3.2.Reporting currency

The financial statements as of December 31, 2021 and December 31, 2020, including figures for the prior fiscal yearnhave bee
restated to consider changes in the purchasing power of the Company's funatiomahcy (the Argentine peso) pursuant to IAS 29

and General Resolution No. 777/2018 of the CNV. Accordingly the financial statements are stated in terms of the measuring uni
current at the end of the reporting period

In accordance with IAS 29, the fir@al statements of an entity with a functional currency that is hyperinflationary must be restated.
Under IAS 29, hyperinflation is established by following-extiusive guidelines, as follows: (i) analyze the behavior of population,
prices, interest rags and wages upon the changes in price indexes and the purchasing power loss, and (ii) as a quantitative factor,
that is the condition mainly considered in practice, verify whether the cumulative inflation rate over three years is apaac
exceeds 10%.

To evaluate this quantitative condition and to restate the financial statements, the CNV has established certain indexesetb b

in the application of IAS 29 as determined by the Argentine Federation of Professional Councils of Economic SeistidedeXds
combine the Consumer Price Index (IPC) published by the National Institute of Statistics and Census (INDEC) as frodd danuary 2
(base month: December 2016) and the Wholesale Price Index (IPIM) published by the INDEC to date, by commetingpfiths

of November and December 2015, on which no INDEC information is available on changes in the IPIM, the IPC variatign in the Ci
of Buenos Aires

Considering such index, inflation amounted to 51% and 36% in the period ended in December 20240anesp@ctively
3.3New Standards and Interpretations issuedstandards and Interpretations issued
Application of new and revised Standards and Interpretations that are mandatory for the current year

In the current year, the Company has applieduanber of amendments to IFRS (International Finance Reporting Standards) issued
by the IASB ("International Accounting Standards Board") that are mandatory for an accounting period beginning on or after
January 1, 2021. The conclusions related to theip#ida are described below:

Amendments to IAS (International Accounting Standard) 16, IAS 37, IFRS 3, and IFRS 9.

At the date of issuance of these financial statements, the adoption of the standards, amendments or interpretations indicated
above have not gnificantly affected the Company's financial position, results of operations, cash flows, and changes in
shareholders' equity
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(amounts stated in thousands of Argentine p&sos

Note 3. Bases for the preparation of the consolidated financial stateme@ont)
Standards andnterpretations issued but not adopted at that date

At the date of approval of these financial statements, the Company has not applied the following new and revised IFRf8tissued,
not yet effective:

Amendments to IAS 4AClarifications to the Classifiban of liabilities as current and necurrent.
Amendments to IAS 8Definition of accounting estimates.

Amendments to IAS 1-Deferred taxes related to assets and liabilities arising from a single transaction.
Amendments to IFRS 16ease liabilitiein a sale and leaseback transaction.

The Company's Board of Directors estimates that applying the aforementioned amendments will not impact the Company's
financial statements

Note 4. Summary of the main accounting policies applied

4.1. Applicable accounting standards

These consolidated financial statements have been prepared by using the specific IFRS measurements for each typatoligsset, li
income and expense. Consolidated and separate reporting hereto attached is presentesbén lpgal tender in Argentina, based

on the accounting records @CDB.A. and its subsidiaries. The Board of Directors of the Company is responsible for the preparation
of financial reporting which requires to make certain accounting estimates and decide on the application of certain agcountin
standards

4.2.Consolidation criteria
Geona 02y a2t ARFGSR FTAYIFIYOALE adrd8YSyida AyOfdRS FTAYIYOALE AyT

Monetary assets and liabilities have converted by TGLT Uruguay S A and its subsidiaries to Argentinian pesos at theaexcdfiange
these financial statements. Income statement have been converted to Argentine pesos at exchange rates of the transactions

Receivables and payables and the transaction between entities of the consolidated group are eliminated at consolidagsnlt$he
originated from transaction between entities of the consolidated group, included in the final balance, that do not involpatties!
are completely eliminated

Controlling interest, presented as part of the equity, represent the part of profit and Ieasgéset assets not owned BgCDI
Management distributes the total result and the consolidated comprehensive result of the subsidiaries among owners dihgpntrol
and nonrcontrolling interest based on their equity interests

Control is gained when an inster is exposed or has a right to the variable returns arising from their participation in the entity which
receiving the investment, and holds the capacity to affect such results by deciding over such entity. Specifically ttheomtasls
areceiving entity if, and only such investor has

- Decision power over the receiving ent{.g. The investor has a right which conferréns actual capacity to manage the
SydaideqQa NBESOIyd FOGABGAGASE

- Exposure or right to variable results arising froreittparticipation in the entity which receives the investment

- The capacity to exercise power over the receiving entity so as to affect its results in a significant.manner
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Note 4. Summary of the Main Accounting Policies Usggbnt.)
4.2.Consolidated BasigCont)

In the event the investor holds less than the majority of the rights to vote or similar, in the receiving entity, he shaitbcall
the relevant facts and circumstances in order to determine if he has power over such iewfifgling
- The existence of an agreement between the investor and other parties with the right to vote within the receiving entity
- Rights arising from contractual agreements
- ¢KS Ay@Saidiz2NRa LINBaSyd 2N LRGESYydAlf NRAKG G2 @238 2N I O

The investor will assess if he has control over the receiving entity if the facts and circumstances show, that thereyareiciae
or more of the three control elements described above. The consolidation of a subsidiary begins when the contritjirdpes

control over the subsidiary and finishes when that controls is lost. The assets, liabilities, income and expenses ¢y swisiided
or sold within the financial year will be included in the consolidated financial statements from thendaléch the controlling entity
gains control over the subsidiary until the date in which that control ceases

The result of the financial year and each component of the other comprehensive result are distributed to the owners of the
controlling and norcontrolling equity interests, even if this results in the aoomtrolling equity interest having a deficit balance.
Appropriate adjustments to the financial statement of the subsidiaries will be made so as to adjust their accountingtpdhiees

D NR datdquating policies, if necessary

lyeg OKIy3IS Ay | adzaARAINEQA SlidAGe AYyiSNBaldz gKAOKeeRBSE y2i0
the controlling entity losses the control over a subsidiary, it will
- Writeoffaf &ddz6 aARAFNEQa | a4a8S0ia 6AyOfdzRAY3I GKS F22ReAEE0 FyR |
- Write off from the books the amount of any nantrolling interest
- Write off the difference arising from the accumulated conversions registered in the equity
- Recognize the facealue of any received consideration
- Recognize the face value of any retained residual investment
- Recognize any positive or negative balance as a result and
- wSOflraaAafe Ayidz2z NBadzZ Ga 2N | OOdzydz I SRy theBlantzitdiragsteréda | LILIN
before, in the other comprehensive results, as if it deemed necessary if the controlling entity had sold the asseés liabiliti
directly.

4.3 Functional currency

For the purposes of these condensed consolidated financial statements, the Company's profit and loss and financial rgosition a
stated in Argentine pesos (legal tender in the Republic of Argentina). The functional curr@€ipBfA. Uruguay and its subsry
FDB S.A., located in Uruguay, is the American dollar

When preparingthestantl f 2y S FAYFyOAlLf &Gl dSYSydasx GNryal Odrzya Ay OdzZNNB
currency) were recorded using the exchange rates prevaititigeadates when the transactions were performed. At the end of each

fiscal year/period, the monetary items stated in foreign currency were converted by applying the exchange rates prevhding at

dateThe noAmonetary items recorded at fair value, statén foreign currency, were reconverted at the exchange rates prevailing

at the date when the fair value was determined. Nmonetary items calculated in terms of historical costs in foreign currency were

not reconverted. The profit or loss charged to Qteemprehensive profit or loss related to foreign exchange gains/losses generated

by investments in associates with a functional currency other than the peso and by the conversion of the financial statethents
presentation currency (pesos) has no effen the income tax nor the deferred tax since at the time it was generated such
transactions had no impact on the accounting or taxable profit

4.4, Borrowing Costs

The financial costs directly generated by borrowing money to finance the ongoihgyitbT | G A 2y LINRP2SO0Gax | NB A\
02404 LMzNRdzZydG L!{ Ho &.2NNRBgAy3d /2adadé ! RRAGA 2déterined = Ay
urban project, the allocation criteria included stated in IASMIBbe applied. The capitalized amounts of borrowing costs during
accounting periods that are reported do not exceed the total amount of borrowing costs incurred during the same accouigiihg pe
respectively. The remaining borrowing costs are recogrnizé¢ioe Income statements at the moment of occurrence. At this yearend

the capitalization conditions required by ISA 23 are not met.
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Note 4. Summary of significant accounting policies appligdont)

4.5.Income Tax

Taxes

The income tax expensepresents the sum of current income tax payable and deferred tax
Current tax payable

The Company's current tax liability, if any, is calculated using tax rates enacted or substantively enacted at the erboitihg
period. The current tax payable based on the taxable income recorded during the year. The taxable profit differs from the profit
reported in the Company's statement of profit or loss and other comprehensive income, due to items of income or expesige that
taxable or deductible in diérent years and things that are never taxable or deductible

Deferred tax

Deferred tax is recognized on temporary differences between the book values of assets and liabilities included in tlz¢ financi
statements and the tax bases corresponding to thésms used to determine taxable income. Deferred tax liabilities are generally
recognized for all future taxable temporary differences. A deferred tax asset is recognized for all temporary deductiblecdif

to the extent that future taxable profit wirobably be available against which the temporary deductible differences can be utilized.

The book value of a deferred tax asset should be reviewed at the end of each reporting period and the balance of thetdeferred
asset should be reduced to the ertethat, probably, sufficient future taxable profit will not be available to allow all or part of the
asset to be recovered.

Deferred tax assets and liabilities should be measured using the tax rates that are expected to apply in the year ie abs#high
realized or the liability is settled, based on tax rates (and tax laws) that at the end of the reporting period have beted ena
substantively enacted. The measurement of deferred tax liabilities and assets shall reflect the tax consequeneasldhfatilow
from how the entity expects, at the end of the reporting period, to recover or settle the book value of its assets atiddiabil

An entity should offset deferred tax assets and deferred tax liabilities only if: a) it has a legally dniforagat to set off, against
the taxation authority, the amounts recognized in those items and b) the deferred tax assets and deferred tax liatsii&smari
income taxes payable to the same taxation authority, and the Company intends to settledts agrd liabilities as net.

Deferred tax assets are recognized for tax losses carried forward for which it is probable that they will be offsetidgegrtsixable
profits. Significant management judgment is required to determine the amount of deftasedssets that can be recognized, based
on the probability of occurrence of future taxable profits and tax planning strategies

Current and deferred taxes

Current and deferred taxes should be recognized in profit or loss, except to the extent thatribeyram a transaction or event
that is recognized outside profit or loss, either in other comprehensive income or directly in equity, in which caseishaldax
recognized outside profit or loss, or when they arise from the initial recognition ofméss combination
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Note 4. Summary of significant accounting policies applied (Cont.)
4.5.Income TaxCont)

Tax reform

On June 2, 2021, Law No. 27,630 was published, which introduced certain amendments to the Income Tax Law (text ord@yed in 201
consisting mainly of the modification of the income tax rates applicable to companies for fiscal years beginning onJanaéter
1, 2021.

These amendments consist of the application of tiered tax rates based on the accumulated net income accotdirfgltovting
detail:

(i) Up to $ 5,000,000 of the accumulated net taxable income: they will pay a 25% tax rate;

(ii) More than $ 5,000,000,000 and up to $ 50,000,000 of accumulated net taxable income: a fixed amount of $ 1,250, Bl¥plus a
tax rate on tle excess of such amount will be payable;

(iii) More than $ 50,000,000,000 of accumulated net taxable income: a fixed amount of $ 14,750,000 plus a 35% tax rate on the
excess of such amount

4.6 Deferred Taxes

Deferred taxes are recognized ¢emporary differences between the accounting bases of assets and liabilities included in the
financial statements and their corresponding tax bases.

Deferred Tax Liabilities were generally recognized for all temporary tax differences taxable in theDefiereed Tax Assets were
recognized for all deductible temporary differences, to the extent that it is considered probable that the entity willutanee f
taxable profits against which it is possible to charge those deductible temporary differences. adsets and liabilities were not
recognized when the temporary differences arose from capital gain or from the initial recognition (other than in a business
combination) of other assets and liabilities in a transaction that did not affect taxable prefttcounting profit.

The measurement of Deferred Tax Assets and Deferred Tax Liabilities at the end of the reporting periods reflect theqaeramrse
that would follow from the manner in which the entity expects to recover or settle the book valte afsets and liabilities.

Deferred Tax Assets were offset against Deferred Tax Liabilities only if a) there is a legal right to offset them agmirestttarity
and b) the deferred tax assets and liabilities arise from the Income Tax correspomtiiegseme tax authority and GCDI S.A. intends
to settle its assets and liabilities as net.

Deferred tax charges were recognized as income or expense and included in comprehensive income

4.7.Personal income taxsubstitute taxpayer

Foreign individualand entities, as well as undivided estates, regardless of whether they are domiciled or headquartered in Argentina
or abroad, are subject to personal property tax of 0.25% of the value of shares issued by Argentine entities, as of [3cefber

each yearThe tax applies to the Argentine issuers of such shares, such as GCDI S.A., which has to pay this tax, in substitution of the
corresponding shareholders. It is based on the value of the shares (proportional equity value), or the book value oésroeisthed

from the latest financial statements as of December 31 of each year. On June 29, 2016, the National Congress approved Law No
27,260 "Tax Sincerity Regime" which provides for a tax amnesty regime, and a tax reform allowing to declare on a antlintary
exceptional basis and without the obligation to bring them into the country, the holding of assets in the country and alittuad,

a term that was extended from its entry into force until March 31, 2017. The specific tax was 10% until the en6, @n2015%

until March 2017. Some of the provisions arising from the aforementioned law concerning personal property were that ameducti

of the tax rate and an increase of the minimum taxable amount were established. The rates, respectively, increa&#d,t6.50%,

and 0.25%

In addition, this regime included the possibility of enjoying the benefit of the Exemption on Personal Property Tax@a6the 2

2017 and 2018 fiscal yearsicluding the regime of substitute responsible persetwsthosetaxpayers who have complied with

the tax obligations corresponding to the 2014 and 2015 fiscal years and have no tax debts, among other requirementsgrewardin
those who were considered included in the category of "good compliant”
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Note 4. Summary ofsignificant accounting policies applied (Cont

4.7.Personal income taxsubstitute taxpayer(Cont.)

For this reason, GCDI S.A. has adhered to this benefit, thus avoiding the payment of the tax in question for the fi@l&ears
2017 and 2018. We remind you that, with respect to the remaining balance of the Personal Property Tax, the Companighés the r
to obtain the reimbursement of the tax paid by the shareholders to whom the tax above is applicable, through the reimbarsemen
mechanism that the Company deems convenient.

The Company has regularized the payment of the tax as of fiscal year 2019
4.8. Investment properties
Investment properties are assets developed and held to earn rentals, capital appreciation or both and are measuredwa fair va

The fair value of the identifiable net assets arose from the reports made by indepepd#assional appraisers at the time of the
business combinations

4.9.Property, plant and equipment

Property, plant and equipment (P, P and E) are recognized at cost, net accumulated depreciation and accumulated lokses for va
impairment, if any. Suchosts include the replacement of P, P and E parts and the borrowing costs for construction projects in the
long term, is conditions for its recognition are met. The repair and maintenance costs are recognized in the Income Sgatement
incurred

Depreciaton is computed using the straighhe method, using rates sufficient to extinguish their values by the end of their estimated

dza STdzA fAPSad {dzOK dzaSTFdA tA@S&a NBEFGSR G2 NBFraz2ylrotsS adl yl
Managenent. For further information on the assigned useful lives of the assets, please see Note 4.23

A P, P and E component or any of is important parts initially recognized, will be wofftahthe time of sale or when no future

economic benefits are expeaedrom its use or sale. Any profit or loss at the time of derecognition of an asset (computed as the
difference between the proceeds from its sale and its recognition in the books) will be included in the Income Stateheetitra t

of derecognition

The residual values, useful lives and the rates and methods of depreciation of assets are periodically revised and adjusted
prospectively at the end of each accounting year, if applicable. Evolution of P, P and E assets is stated in Note 5

4.10.Intangible Assets
4.101 Trademarks and software

It includes all expenditures associated with software and trademarks acquisition. Acquired intangible assets are inipaligcco
at cost. After initial recognition, intangible assets will be computed aat eleducting any accumulated amortization and any
accumulated loss for impairment. Amortization is accumulated by the striilghimethod, whose rate is determined based on the
useful lives assigned to each assets as of the month of recognition. Emafitistangible Assets is stated in Note 6

The accounting and the method of amortization for an intangible asset with a finite useful life are revised at the eidrepeged
accounting year, at least. The changes in the expected useful lives otexpatterns of consumption of an asset are recognized
when there’s a change in the accounting year or method of amortization, if applicable, and will be computed as changes in
theaccounting estimates. The expenses arising from the amortization of intaragibets with finite useful lives are computed in the
Income Statement, in a category suitable to those intangible assets use. The profits or losses arising from the deremfognition
intangible asset are computed as the difference between the procegitis sale and its recognition in the books, and will be included

in the Income Statement at the time of derecognition
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4.10.Intangible AssetgCont)

4.102 Development okoftware

Expenditures on development of software incurred in a specific project are recognized as intangible assets when the Gompany c
demonstrate all of the following:

- the technical feasibility of completing the intangible asset so it wik\zElable for its expected use or sale

- its intention to complete the asset and its capacity to use it or sell it

- how the intangible asset will generate probable future economic benefits

- The availability of the adequate resources to complete the devetgrof the asseand,

- its ability to measure reliably the expenditure attributable to the intangible asset during its development

After the initial recognition of an expenditure on the development as an asset, the cost model will be applied, whicksréwatir

the asset is recognized at cost minus the accumulated amortization and the accumulated impairment losses in the as$eevalue.
amortization of an asset begins when development has been completed and the asset is available for use. The asteedsiam

the accounting period in which it is expected to generate future economic benefits. During the development accountingeyear, t
3480 adaK2dA R 0SS GSaitSR F2NJ AYLIANNYSYyldod /2YLIyeQa al yk3ISYSyl
capitalization have been met

4.11.Impairment Test of NorFinancial Assets

The general disposition set forth in ISA 36 establishes that by the end of each reported accounting period, Managemergds req

to conduct an impairment test where there as indication of impairment of a nefinancial asset. If there is an indication that an
asset may be impaired or when annual impairment tests are required, then the asset’s recoverable amount must be caloelated. T
FaaSiQa NBO2 @S Nlambus bebedn thrSreasanable Hafie riinussklScsts, either of an asset or a cash generating
unit (CGU) and their value in use, and it is determined for a single asset, unless such asset does no generate sighifloars, ca
regardless of any other astsor groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the
asset will be considered impaired and its values will be reduced to its recoverable amount

When assessing value in use, estimated cash flows areuditgzbto their present value using a ptax discount rate, which reflects
current market assessments of the time value of money and the risks specific to the asset. To determined reasonableuslue min
sale cost, recent market transactions will be constde if any. If these kind of transactions cannot be identified, the most suitable
assessment model will be applied

In order to verify the impairment in goodwill value, originated by a combination of business, they were distributed amoogeac
of the CGU owned by the Company, which have been benefited by the synergy arising from the combination of business. This forces
the Company to apply an impairment test on each date of issuance the financial statements containing the CGUs

Since the remaining astsesubject to the impairment test set forth in ISA 36, are included in the CGUs which were assigned goodwiill,
the Company applies an impairment test on each date of preparation of the financial statement, regardless of the existence of
indicators of impaiment. Due to the above, it was not necessary to design an indicator monitoring procedure, pursuant IAS 36.

Management based its impairment calculations on detailed budgets and forecast calculations, which are prepared separately for
St OK 27T { KSto BHLR the dasets wei@ assigned

Impairment losses from the value of continual operations, including the impairment of assets, are recognized in the Income
Statement, within such expense items as deemed applicable according to the functioriroptiieed asset. A previously recognized

AYLI ANYSyG tf2a848 A& NBOSNASR 2yfeé AT G(KSNB 461Fa | OKlege#hd Ay (K
last recognized impairment loss in the asset value

The reversal is limited sithat the carrying amount of the asset does not exceed its recoverable amount, nor does it exceed the
carrying amount that would have been determined, net of related depreciation, had no impairment loss been recognized for the
asset in prior years. Such ergal is recognized in the statement of the Income Statements, unless the asset is computed at revalued

amount, in which case the reversal is considered as a revaluation increase. An impairment loss recognized for goodedlipurpos
not reversed in anyubsequent period
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4.12.Inventories
Inventories consist of urban development projects under development (works in progress) and finished units intended for sale
4.12.1 Projects under construction

Property classified as inventories is valued at the lower of acquisition and/or construction cost or estimated markeCwosisie.
include the value of land and improvements, direct costs and general construction espdmseowing costs (when the
requirements of IAS 23 are met) and property taxes.

4.12.2 Completed projects

Units of development projects are shown as "Completed projects" when the construction process has been completed, ated the uni
are ready to be delered or sold. Expenditures after the completion of construction are recognized in income, to the extent that
they do not correspond to postonstruction expenses necessary for the units to be ready for delivery or sale.

The construction cost of a functiohanit is recognized when the unit is delivered to the customer, thus reducing its inventory value.
Such cost will be recognized as gain or loss on sale determined by its normal selling price less a margin, the lateet bakrda
on a weighted averagef the units developed simultaneously during the project.

The aforementioned gross margin is obtained from the estimated total revenues and costs for each building calculateichat the t
the unit is delivered, considering the facilities already launchetitaus minimizing the use of estimates.

Inventories consist of urban development projects under development (works in progress) and finished units intended for sale

4.13.Leases

The identification of a lease is performed applying a control model anohgiisshing leases and service agreements, on the basis of
whether there is an identified asset controlled by the customer. Control exists if the customer has (i) the right to saibstiiain
all the economic benefits arising from the use of ttientified asset, and (ii) the right to decide how the asset is used

Assets qualified as a lease require recognition of a right of use of the asset and the liability for such lease, ofdchexdatgion,
except for short term leases or those whichaefo a low valued asset

The right to use the asset is initially recognized at cost and subsequently measured at cost (subject to certain exoamiDiise
accumulated depreciation and impairment losses, if any, adjusted for ameesurement of thdease liability

The right to use the asset is re expressed by applying the adjustment procedure described in Note 3.2.

The lease liability is initially recognized at the value of the current lease payments, which are paid at that initial ;moment
subsequatly, the lease liability is adjusted for interest (computed as financial expense) and the lease payments, as well as for the
impact of any modification in the lease, among others

The company has no significant lease agreements as of December 31, 202
4.14. Classification of items in Current and Ne@urrent Assets

The company classifies an asset as a current asset when any of the following criteria is met

a) the asset is expected to be realized, or is intended to be sold or consumed, in the courseiafitifie normal operating
cycle
b) the asset is mainly kept for negotiation purposes
c) the asset is expected to be realized in the accounting period within twelve months after the balance sheet date
d) itis an asset or other cash equivalent whose use isrestricted, to be exchanged or used to cancel a liability, within
twelve months after the balance sheet date, at least
All remaining assets are classified as-earrent
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4.14.Classification of items in Current and Na@urrent AssetgCont)

Additionally, liabilities are classified as current liabilities, when any of the following criteria:is met

a) GKS fAlLoAfAGE Aad SELISOGSR (2 0S dratingdgtiRl SR Ay (GKS O2dzNBS
b) The liability is mainly kept for negotiation purposes
c) the liability is expected to be liquidated in the accounting period within twelve months after the balance sheebrdate
d) the entity does not have an unconditional right to defer geitlement of the liability for at least twelve months after the
balance sheet date
All remaining liabilities are classified as ranrent.

4.15.Investments in Other Companies

Investments in other companies are stated by the equity method

Underi KAd YSUiK2RIZ (KS Ay@dSadySyid Aa NBO23ayAT SR AyAdGAlLtt@ G Oz2:
aGrGSySyida FyR GKS OFNNBAY3I @FtdzS AyONBlFasSa 2N RSONBh asa (2
associated companies, subsequent to the date of acquisition, which is recognized in the comprehensive Income Statement in the
AGSY awSadzA G FTNBY Ly@SadySyidia Ay hiGKSNI/2YLI yASasdd licalSE Ay @Sa
Associated companies are all the entities in which the Group has a significant influence, deemed as the capacity tormike fina

policy and operations decisions, but over which it does not have control or joint control. Significant influencenpany is

presumed in those entities in which the holding is equal to or higher than 20% and less than 50%.

t dzZNRdzZh yad L{! MM aW2Ayd ! ANBSYSydGaé¢ yR L{! Hy aLy@gSatwSyida A,
or more parties haw joint control should be classified, in each case, as a joint operation when the parties exercising joint control

have rights over the net assets of the joint arrangement. According to such classification, investments in other compatagsdar

by theequity method

4.16.Business Combination

The business combinations registered by the Company relate to those performed before accounting period 2011, and the one
resulting from the acquisition of Caputo. Such combinations were recognized usiagghisition method. The consideration for

the acquisition was measured at the estimated fair value (at the date of the exchange) of the assets transferred aias,liabilit
incurred or assumed, and the equity instruments, with the exception of deferreadsats or liabilities and liabilities or assets related

to employee benefit agreements, which were recognized and measured in accordance with IAS 12 Income Taxes and IAS 19 Employee
Benefits, respectively. All costs related to the acquisition were recedriizthe Income statement as incurred

4.17.Provisions

The provisions were recognized when it is probable that an outflow of resources embodying economic benefits will be tequired
settle an obligation (whether legal or constructive) arising from a gasnt, and it has been possible to make a reliable estimate of
the amount of such obligation

The amount recognized as a provision was the best estimate of the necessary expenses to settle the present obligatiend at the
of the reported accounting pé&rd, considering the related risks and uncertainties. When a provision is measured using the estimated
cash flow to settle the present obligation, its carrying amount represents the present value of such cash flow.

When the recovery of some or all of theaomic benefits required to settle a provision, is expected, a receivable was recognized
as an asset, if it was considered virtually certain that disbursement would be received and the amount of the receivdtde coul
reliably measured. Note 32 includasletailed report on the main claims against the Company and Note 17 includes the provisions
made by the Company for lawsuits and other contingencies

4.18.Financial Instruments

The Company classifies financial instruments based on two critéddaNE dzl yi L! { &Y A0 (GKS [/ 2YLI yeQa
FAYEFYOALET AyadNHzySydaz FyR AAO0 AT GKS O2y(GNJ) Olidz fay@entE K Tt 264
hyteé 6tLtho®
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4.18.Financial InstrumentgCont)

The Company applies the following to classify and measure financial instruments

a) Financial instruments measured at fair value through profit or loss (FVTPL)
These instruments ammeasures at fair value. Net gains and losses, including any interest or dividend income, are recognized
in income statement for the period. Financial instruments measured at FVTPL are held for trading and are mainly acquired to
sale in the short term. Darative instruments are also classified as held for trading unless they are designated for hedge
accounting treatment. The financial instruments included in this category are classified as Other Current Financial Assets or
Liabilities
Its subsequent valun is made by determining its fair value, recording the changes in value in the comprehensive Income
Statement, in the item Other Gains (losses)

b)  Financial Instruments measured by Amortized Cost.
These financial instruments are held for therpose of collecting contractual cash flows which meet the "Principal and
Interest Payments Only" (SPPI) criterion. They are subsequently measured at amortized cost using the effective interest rate
method. Amortized cost is reduced by loss due to impammFinancial profits and expenses, exchange profits and losses and
impairment are recognized in the Income Statement. Any gain or loss on derecognition is recognized in profit or loss for the
period. The category includes Commercial Debtors and Oth@uftsReceivables, Commercial Accounts Payable and Other
Accounts Payable, and the loans included in Other Current anecbiwent Financial Liabilities. Their recognition is at
amortized cost, the accrual of the agreagon conditions is recorded directily the Income Statements

¢) Financial instruments measured at fair value through profit or loss (FVTPL) the effects reflected in the Comprehensive
IncomeStatements.
Profit or loss are reclassified to income for the period on derecogniiovancial Instruments in this category meet the
Gt Lt hé ONRGSNARA2Y YR FNB KStR gAGKAY G(G(KS /2YLIlyeQa o0dz@AyS
At the date of each Financial Statement the Company assesses whether there is objectiveeatfideadinancial instrument or a
group of financial instruments may have suffered impairment losses

Inthose hedges where documentation is insufficient or hedge tests prove not to be highly effective, derivative instruments are
treated asinvestments, with immediate effect in the income for the period.

As at December 31, 2022, the company holds no hedging instruments

Trade Debtors (net of accumulated impairments

Trade accounts receivable are recognized as an asset wh&otih@any generates its right to collect, based on revenue recognition
criteria

Trade account receivables are initially recognized at fair value and subsequently at amortized cost using the effe@ste inter
method, minus accumulated impairment losses

Long-term receivables are computed at their discounted values, in order to recognize the portion of interest income impleit in th
operations

Trade payables and Other Accounts Payable

Payables are recognized initially at fair value antsequently at amortized cost using the effective interest method, to those
significant transactions with terms of more than one year.

Interest Bearing Loans

LYGSNB&ad .SFENAy3 [2Fya | NB Ofl aaATASR irdsluR S/hNch GokeSpondatB thialue [ 2 | v & ¢ |
at placement, minus all transaction costs directly associated with it, and then controlled using the amortized cost treetbddn
the effective rate.
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4.19.Shareholders Equity Accounts

The equity items were prepared in accordance with current accounting standards. The accounting of movements of the above
mentioned item was made pursuant$h RSOA aA2ya (1 1Sy 4G GKS {KIFEINBK2ft RSNEQ YSSGA
such items would not have existed or would have had a different balance if the IFRS had been applied in the past

4.191. Capital Stock

Capital Stock is representdy nonendorsable nominative common shares, par value ARS1 per share and by preferred shares par
value ARS1 per share.

4.19.2.Capital Adjustment
It represents the restatement of capital stock in accordance with IAS 29
4.19.3.Premium on Issue

It corresponds to the difference between the subscription amount of the capital increases and the corresponding par value of the
shares issued restated in accordance with IAS 29

4.19.4. Outstanding Shares

The "Capital Stock" account will be debited for ther palue of the shares acquired, and such value will be recorded in the item
GhdziadltyRAY3a {KINBaétdd ¢KS O02ad 2F GKS I OljdAaaArGA2y 2K NIHAlSES |y
and shall be computed under Net Equity as garthe capital accounts and next to Capital Stock, Adjustment to Capital Stock and
Premium on Issue. This entry will be reversed upon share sale

4.19.5 Premium on Sale of Own Shares

Upon sale of Own Shares, the difference between the net realizable wélOwn Shares sold and its cost of acquisition will be
computed, whether positive or negative, to an accountof4#dh LA G £t AT SR O2y iNARodziAzya 2F (GKS 24
2y {ItS 2F hgy {KINBato

4.196. Legal Reserve

Inaccordance with the provisions of Act No. 19550, the Company must make a legal reserve of not less than 5% of theqdskitive re
resulting from the algebraic sum of the result for the accounting year, prior years' adjustments, transfers from otherreompe
income to retained earnings and accumulated losses from prior years, until it reaches 20% of the Capital Stock, amoist which
restated pursuant IAS 29.

4.197. Optional Reserve
It refers to the reserve constituted by the Company at face valuetwibice expressed according to IAS 29
4.198. Retained Earnings

It includes retained earnings or losses with no specific allocation, which, being positive, may be distributable by afettigion
Stockholders' Meeting, provided they are not subject toalegestrictions. It includes prior undistributed results, Other
Comprehensive Results which were transferred and adjustments in previous financial years, made in accordance with accounting
standards

Additionally, pursuant the provisions set forth by thatdnal Securities Commission, when the net balance of Other Comprehensive
Results is positive, it may not be distributed, capitalized or used to absorb retained losses; when such balance at fttleeend o
recording period is negative, there will be a mtion to the distribution of retained earnings for equal amount

For the absorption of the negative balance of the "Retained earnings" account, if any, at the end of the accounting gear to b
considered by the Stockholders' Meeting, tidlowing order of allocation of balances must be respected

a) Retained profits (voluntary, statutory and legal, in that order);

b) Capital Contributions;

¢)Premium on Issue premium on Sale of Own Shares (when these items present aalgtie);

d) Other equity instruments (when legal and feasible for the Compamg);

e) Capital Stock
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4.20.Trials, Accounting Estimates and Significant Assumptions

TheLINB LI NF A2y 2F GKS FAYIFYyOAlLft adlGSySyita NBldzANBa (KOG [ 2Y
significant assumptions which affect the reported amounts of profits, expenses, assets and liabilities and the disctostirggent
liabilities at the end of each reported accounting period

In this regard, uncertainty about such assumptions and estimates may lead to results that require, in future period8cansigni
adjustment to the carrying amount of the asset or liability affecte

2 KSYy LWL @Ay3a GKS /2YLIl yéeQa | 002dzydAy3a LRfAOASEAsE al yl3SySyi
on the accounts recognized in the consolidated financial statements, with the exception of those mentioned when reféfarg to

credits recognition

¢KS YIFAY |002dzydAay3a SaidAYlFdiSa |yR dzyRSNI@Ay3d |aadzYLWiA2yasz A
December 31, 20121 are described as follows: Management periodically revises these estimated and suppositions

The effect of these revisions is recognized in the accounting period in which the estimates are revised, whether in theprese
future period

a) Estimation of useful lives
alylr3asSySyidqQa SadtAayvyriAzy 2F (KS dzeddctd to He bxPdisted arteasetoS | aaSih a
generate economic benefits for the Company, are described as follows: a) Furniture and fixtures 10 years, b) Hardware 5
years, c) Real estate 50 years, d) Improvements in own property 3 years, e€) Improvements iarthipigperty 5 years, f)
Facilities 5 years, g) Showrooms, h) Trademarks 10 years, i) Software 3 years, j) Software development 3 years; k) Contractua

rights 33 months; 1) Machinery and equipment 10 years; m) Wheeled vehicles 5 years; n) Forklifis;18)yeamwork 5
years

Management reviews the estimation of the useful lives of the depreciable or redeemable assets at the date of each regrasting p
based on the expected usefulness of such assets. The uncertainty in these estimal@edsto technical obsolescence that could
change the usefulness of certain assets such as software or technology equipment

In reference to goodwill, it has been classified as having indefinite useful life and to be subjected to impairment tests
b)  Estimdion of the impairment of norinancial assets

Impairment of an asset or cash generating unit (CGU) occurs when its carrying amount exceeds its recoverable amount, which
is the higher of fair value minus costs of sale and value in use. Faimuedus costs of sale calculation is based on available
information on similar sales operations, performed between independent parties under similar conditions for similar assets,
or on observable market prices, minus incremental costs of disposal

The valudn use calculation is based on a discounted cash flow model. The cash flows arise from the budget for the next few years
and do not include restructuring activities to which the Company has not yet committed, nor significant future investraeWlth
increase the performance of the asset or CGU being tested. The recoverable amount is very sensitive to the discountfoate used
the discounted cash flow model, and to the expected future cash inflows at the growth rate used for extrapolation puptees, s
uncertainty is related to these estimation variables.

C) Taxes

The Company establishes provisions based on reasonable estimates. The amount of those provisions is based on several
factors, such as the experience in previous tax audits and the differ@rpnetations of the tax regulations made by the

taxable entity and the responsible tax authority. Differences of interpretation may arise on a wide variety of issuesrdgpendi

on the conditions prevailing at the domicile of the economic group entity

Defared tax assets arising from tax losses are computed for all unused tax losses to the extent that, it is probable thaixhiblee
income will be available against which such losses can be used

The determination of the amount of the Deferred Tasset that can be recognized requires a significant level of judgment by the

/2YLI yeQa YEyl3SySyids FyR aK2dd R 065 o6FasSR 2y (GKS GAYAy3 FyR
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d) Provisiones

Contingencies include pending lawsuits or claims for possible harm to third parties for damages arising from the deveibpment
activities, as well aslaims from third parties arising from legislative interpretation. The nature of the contingencies includes labor,
commercial, tax and customs issues

The final cost of these may vary from the provisions recognized b@@ieiGroup based on different intpretations of the rules,
opinions and final assessments of damages and costs of legal proceedings in wi@@DkBroup is a defendant. Therefore, any
change in the factors or circumstances related to this type of forecasts, as well as, in the rulegudations, may have a significant
effect on the contingent liabilities recorded for such lawsuits.

4.21.Revenue Recognition

IFRS 15 "Revenue from contracts with customers" specifies how and when revenue will be recognized, as watldisothed
information that the Company must include in the financial statements. The standard givestep Binique model, based on the
principles that shall be applied in all customer agreements

The company has adopted this standard, adapting its@autag policy for revenue recognition. There is no change in the timing of
revenue recognition, the customer's control over the asset continues to occur at the time of possession. If there wesngeyg ch

in the recognition of contract assets and lial@ that should be maintained and recognized as income or expense at the same time
as the revenue derived from the contract is recognized. Another impact that the Company computed in its financial statesents
the recognition of the financial component all advances made by customers

According to the transition methods of this new standard, the Company has adopted the retrospective method with the camulativ
effect recognized at the date of initial application, therefore, the compardialances were not modified

Revenue Recognition

The Company's revenue recognition process involves, (i) identifying the contract, (ii) identifying the performance ahl{@gtion
determining the price of the transaction, (iv) allocating the price eftilansaction among the various performance obligatiars]
(v) recognizing the revenue

The following is a detail of the revenue recognition process by business segment of the Group
Business Segment Real Estate Development

The Company obtains its revenues from contracts for the purchase and sale of functional units in the residential pdejesisos
under the following brands: Forum, Astor y Metra
For each contract, by virtuef the characteristics of the projects, the Company's management has identified the following
performance obligations
- Commitment to deliver the functional unit (FU), which includes the commitment to deliver the FU, the garage, among
- others, and taransfer the right to use certain common spaces essential for ownership
- Commitment to transfer the right to use certain common areas that are not essential for ownership (amgenities

Considering the current project to be delivered: Astor Nufiez, AstorrfaleAstor San Telmo, Forum Alcorta and Metra Puerto
b2NISzZ GKS /2YLIyeQa YIryl3aSySyid KFa RSOARSR (KIFiG GKSng YSYAGA
the functional unit

The Company's management will evaluate whether pleeformance obligations identified for future projects will constitute two

separate obligations or can be considered a single obligation. The Company recognizes revenue from the signing of dwntracts w
each and all of the following conditions are met

- the Company transferred to the buyer the significant risks and rewards related to ownership of the assets

- the Company did not retain for itself any involvement in the daily management of the assets sold, to the extent usually
associated wittownership, nor did it retain effective control over them

- the amount of the revenues was reliably measured

- it was considered probable that the Company will receive the economic benefits associated with the transaction

- the costs incurred, or to be inaed, in connection with the transaction were reliably measured
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4.21.Revenue RecognitiofCont)

The price of the transaction is defined as the sum of the amounts collectedeapivable at the date of the transaction, plus the
financial components

- Business Segment: Construction and services

The Company obtains its revenues from ldagn construction contracts (generally betweer32years) mostly celebrated with
private clients and some public clients, in Argentina. The Company considers that these contracts are for a single performance
obligation

Through the execution of construction contracts, the Company and its subsidiaries provide construction services onlasgetg be

to the customers. Consequently, given the provision of the service over time, revenues are recognized periodically lirpitathe

the work progress. The selection of the method for measuring the degree of progress requires professional judghiettased

on the nature of the service provided. The Company calculates the percentage of completion based on the physical ptbgress of

work. This method requires that the Company's management prepares cost budgets for the works and a reliabtemesasaf

the degree of progress. Any changes in the estimated costs are periodically incorporated into the updated estimated iogsts dur

the term of the contract. Income statement states the revenues and costs recognized for construction work at tfieacid fiscal

year. Costs incurred represent work performed, which corresponds to the transfer of control to the customer. Revenues are
recognized proportionally to the progress of the project. Operating costs include labor, materials, subcontractoamdsither

direct and indirect costs. Given the nature of the work required to perform the Company's performance obligations, estimeating

LINE 2SO Qa NB@SydzSa yR O02adas A& | 02YLX SE LINE OtDeofessiondl dzo 2 SO
judgment

The Company estimates the variables considering the most probable amounts to be collected and up to the maximum amount
SAGAYIFIGSR y2G (G2 068 NBOSNEASR® ¢KS /2YLIl ye Qalispgsaly F 3SYSyid YI{1S8a

4.22.Cash and Cash Equivalents

It includes cash, sort term bank deposits together with other shemn, highly liquid investments that are readily convertible to
cash amounts and are subject to a minimal risk of change in value. Cashsindquivalents are recognized: in local currency, at
face value and in foreign currency, stated at the exchange rate in effect aepdaapplicable to the settlement of the respective
transactions. Exchange Rate Differences were computed to the rekalach reporting year. Assets such as public bonds and
government securities, mutual funds and unsecured promissory notes: @&ssified as "Financial assets at fair value through profit
or loss" taking into account the nature and purpose defined attiime of initial recognition. The net gain or loss arising from any
gain or loss on the asset is computed in profit or loss and classified as fimasulgs in the comprehensive Income statemerkier
purposes of the statement of cash flows, fixed métas in foreign currency are not considered because they have a maufrity
more than ninety days

4.23.Net Income per Share

Net Income per share is estimated by dividing the net result of the relevant period attributed to the common sharehottiers of
Controlling company by the weighted average of circulating common shares during the accounting period, net, if applicable, of
repurchases. Diluted net income per share is calculated by dividing net income for the year by the weighted average number of
commam shares outstanding, and when dilutive, including stock options, adjusted for the effect of all potentially dilutive abares,

if they had been converted

In computing diluted net income per share, income available to common stockholders, usedcontpetation of basic earnings
per share, is adjusted for those results that would result from the potential conversion into common stock

The weighted average number of outstanding shares is adjusted to include the number of additional common shavesilthat
have been outstanding had the potentially dilutive common shares been issued. Net income per diluted share is based sh the mo
beneficial conversion rate or exercise price over the full term of the instrument from the point of view of the haldelirstrument.

The calculation of net income per diluted share excludes potential common shares if their effect is antidilutive
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Note 4. Summary of significant accounting policies applied (Cont
4.24.Dividend distribution

In accordance with thprovisions of Act No. 19550, general resolution No.622 of the National Securities Commission and Controlling
O2YLIl yeQa oeftlgaxr G tSHad pr 2F GKS LRaAGADBS NB A dztnientdNS & dzf G A
transfers fromother comprehensive income to unallocated retained earnings, and accumulated losses from prior years (if any), must

be used to increase the legal reserve until it reaches 20% of capital stock plus the balance of the Capital Adjustmént accoun

Sincethe effective date of Act No. 26,893, dividends distributedhether in cash, property or any other form, except in pajl
shares- are subject to a withholding tax (the "Dividend Tax") at a rate of 10% on the amount of such dividends, with resptct to bo
Argentine and foreign individuals. However, if dividends are distributed to local companies, the Dividend Tax is noteapyiieab
company withholds and pays this tax on behalf of its shareholders and offsets the applicable taxes against anyoliislity
shareholders

It should be clarified that Act N0.27,430 revoked the aforementioned 35% withholding for new profits generated as from the
effective date of said law. Additionally, said Act provided for the taxability of dividendsdastrbbuted, setting the tax rate at 7%
(for 2018 and 2019) and 13% (as from 2020).

Pursuant the Social Solidarity and Productive Reactivation Law, published on the Argentinian Official Gazette dated R8cember
2019, the application of the 13% tax rdte the distribution of dividends is suspended, and established at 7%

4.25Comparative information

The Company presents the financial accounting information on a comparative basis with the last fiscal year ended December 31,
2021. Forcomparative purposes, they arise from restating the amounts of the financial statements as of such date following the
guidelines indicated in Note 3.2.

The Company's Board of Directors introduced some changes in disclosing certain items. The finsmmmehtstéor the year ended
December 31, 2021, which are presented for comparative purposes, were modified to incorporate the effect of the changes above

4.26 Compensation of balance and transactions.

As a general rule, assets, liabilities, income and egee are not offset in the financial statements, except in those cases in which
offsetting is required or permitted by law, and this presentation reflects the substance of the transaction

4.27Recoverability of the value of inventories, assets aaapital gain

The Company verifies that the book value of its inventories, assets and capital gain is not greater than their recoveeabbich
is performed at the end of each year, more frequently if there are indications that could result incsighdhanges in the value of
any asset.

In this context, GCDI groups its assets in different Cash Generating Units ("CGU"). These are assets or groups ofjassetddhat
cash inflows that are largely independent of the cash flows of other assetoopg of assets. Namely, the different CGUs are
distributed in the following two segments

I Construction and Services segment
This segment groups the assets related to construction projects for third parties, such as, Logistica Ambiental
Mediterranea S.A. and LimpAr Rosario. S.A

Il Real Estate Developments Segment
This segment groups assets related to real estate development projects in progress, either directly by GCDI (such as
Metra Puerto Norte and Astor San Telmo, among othershraugh subsidiaries (such as Forum Puerto del Buceo),
as well as the Company's land bank assets

This segregation takes into account several factors, among which how the Company monitors the operation of the busimess or ho
it makes decisions to contilewor discontinue assets and operations of the same is predominant.

The recoverable amount is measured, depending on the case, as fair value less cost to sell, using in such cases intedendent t
party appraisals, or by value in useabsessing the value in use, it is estimated, for each of the different.
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Note 4. Summary of significant accounting policies applied (Cont

4.27Recoverability of the value of inventories, assets and capital g&ont.)

CGU, the present value of future net cash flows, which are discounted at a rate reflecting the Company's weighted aveshge cos
capital, prepared by the Company's senior management, with different probabilities of occurrence.

In the event that the receerable amount is lower than its book value, an impairment loss is recognized in the statement of income,
thereby reducing the value of the asset to its recoverable amount. Consequently, once an impairment loss has been reamded fo
asset, the basis fduture calculations will take into account the reduction in the value of the asset already recorded

Capital gain impairment test

GCDI Group tests capital gain for impairment at least once a year or more frequently if there are indications of impRontéig
purpose, the Company calculates the recoverable amount of capital gain through its value in use and compares it wittidtadaook
The value in use is determined by discounting an estimated cash flow for the next 5 years, which was consasstedn
assumptions approved by the Company's management, and atéonmggrowth rate is taken for cash flows after that. The main
assumptions for impairment testing of capital gain attributable to the Construction CGU are as follows

Dec 31, 202:

Capital Gain Value 4,409,849
Related Net Assets Value 260,981
Cashgenerating unit Book Value 4,670,830
Resulting Recoverable Value

Annual discount rate before taxes in constant pesos (*) 17.90%
Longterm growth rate under a base scenario 5.00%
Weighting base scenario 9,102,113

(*) GCDI uses a discount rate that weights the cost of capital and debt before taxes, which reflects the parameters

in effect at the time of the analysis

4.28 Seasonality of operations

The Company's salesvenues for the twelvenonth period ended December 31, 2022 are not affected by seasonal factors

4.29Acquisitions and dispositions

On October 17, 2022, the Board of Directors of the Company approved the subscription by GCDI LLC liabititesbmpany
(Limited Liability Company)o be incorporated by the Company in the State of Delaware, United States, whose sole partner and
manager will be the Company. It was informed that the reason for the execution of the GCDI LLC Credit Ags¢emietatin funds

from GCDI LLC, so that it can subsequently finance MRL through the MRL Credit Facility in order to provide liquidityusid new
to MRL to enable it to continue with the development of the real estate development called "Venica&dacahe approximately

30 hectares fraction in Solis w/n and tracks of Tren de la Costa, Tigre Distriéts of the date of these financial statements, no
transactions have been carried out between these companies.

During the year 2022, the Company diok only carry out the acquisition mentioned in the preceding paragraph
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Note 5. Property, plant and equipment

Furniture Improvements
and Machinery and in third-party

fixtures Hardware equipment property Vehicles Formwork Total
Originalvalue
Balance as of 1/1/2@ 33,483 34,763 485,088 247565 82,053 76,453 959405
Acquisitions - 11,026 - 5,246 - - 16,272
Decreases (8,948) (5,324) - (13055) (20,302) - (47,629)
Total 24,535 40,465 485,088 239,756 61,751 76,453 928,048
Balance as of 1/1/2@ (27,622) (25,935) (215954) (234732)  (71,937) (60,482) (636662)
Depreciation (1,478) (7,412) (45,752) (14,027) (2,613) (12,299) (83581)
Decreases 8,521 5,324 13,055 13488 - 40,388
Total (20,579) (28,023) (261,706) (235704) (61,062) (72,781) (679855)
Residual value as of Dec 31, 2021 3,956 12,442 223382 4,052 689 3,672 248193

Furniture Improvements

and Machinery and in third-party

fixtures Hardware equipment property Vehicles Formwork Total
Original value
Balance as of 1/1/2021 32,780 27,885 485088 245202 85,376 76,453 952784
Acquisitions - 6,109 - - - - 6,109
Conversion adjustment 703 769 - 2,363 - - 3,835
Decreases - - - - (3,323) - (3,323)
Total 33,483 34,763 485088 247565 82,053 76,453 959405
Balance as of 1/1/2021 (25,056) (20,836) (167,965) (220101) (65199) (481%4) (547351)
Depreciation (1,958) (4,069) (47,989) (12268) (10,061) (12,288) (88633)
Conversion adjustment (608) (1,030) - (2,363) - - (4,001)
Decreases - - - - 3,323 - 3,323
Total (27,622) (25935) (215954) (234732)  (71,937) (60,482) (636662
Residual value as of Dec 31, 2021 5,861 8,828 269134 12,833 10,116 15971 322743
Note 6. Intangible assets

Software Software Trademarks
development Total

Original value 10,133 34,492 2,307 46,932
Balance as of January 1, 2022 - - - -
Acquisitions - - 12,763 12,763
Decreases (6,689 - (257 (6,946
Total 3,444 34,492 14813 52,749
Amortization and impairment
Balance as of January 1, 2022 (10133) (31,411) (861 (42,405)
Amortization - (3,081) (1,420) (4,501)
Decreases 6,689 - 257 6,946
Total (3,444) (34,492) (2,024) (39,960)
Residual value as of Dec 31, 2022 - - 12,789 12,789

Signed for the purposes of identification along with our report dated March 9, 2023

Adler, Hasenclever & Asociados S.R.L. 68
C.P.CE.C.ABA T¥P68

Fernando TorésRartner)
Ignacio Arrieta Certified Public Accountarft).B.A.) Francisco Sersale
Monitoring Committee C.P.C.E.CAB.A. T°2E272 President



G|C|D|T

GCDI SA TODA UNA VIDA CONSTRUYENDO

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMEM

AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine p&sos

Note 6. Intangible assetgCont)

Software Software Trademarks
development Total
Original value
Balance as of January 1, 2021 8,923 34,492 2,260 45,675
Acquisitions - - - -
Conversion adjustment 1,210 - 47 1,257
Total 10,133 34,492 2,307 46,932
Amortization and impairment
Balance as of January 1, 2021 (8923) (31,350) (803) (41,076)
Amortization - (61) 9 (70)
Conversion adjustment (1,210) - (49) (1,259)
Total (10133) (31,411) (861) (42,405)
Residual value as of Dec 31, 2021 - 3,081 1,446 4527
Note 7. Goodwill
Dec 31, 2022 Dec 31, 2021
Balance as of January 1, 202 4,409,849 4,409,849
Impairment Loss - -
Total Goodwill 4,409,849 4,409,849
Note 8. Inventories
Non-current Dec 31, 222 Dec 31, 2@1
Projects under construction
Astor San Telmo 6,338982 5,953541
Metra Puerto Norte 628926 1,083987
Impairment
Metra Puerto Norte (58,945) (148417)
Astor San Telmo (522470) (336672)
Total Inventory¢- Non- Current 6,386,493 6,552,439
Current Dec 31, 202z Dec 31, 2021
Projects under construction
Forum Puerto del Buceo 1,197,656 2,146424
Otros inventarios 2,489 2,489
Projects completed
Astor NUfiez 30,571 34,346
Forum Alcorta - 41,861
Metra Puerto Norte 3,201,754 2,488,086
Impairment
Forum Alcorta - (41,861)
Forum Puerto del Buceo (539229) (608777)
Metra Puerto Norte (619,609 (567,119)
Total Inventory¢ Current 3,273,632 3,495,449
Total Inventory 9,660,125 10,047,888
Signed for the purposes of identification along with our report dated March 9, 2023
Adler, Hasenclever & Asociados S.R.L. 69

Ignacio Arrieta
Monitoring Committee

C.P.C.E.C.AB.A. TP 68

Fernando TorésRartner)
Certified Public Accountarfy.B.A.)
C.P.C.E.C AB.A. T° 26272

Francisco Sersale
President



G|C|D|T

GCDI SA TODA UNA VIDA CONSTRUYENDO

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMET
AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine p&sos

Note 8. Inventories(Cont)

The evolution of inventories pgroject as of December 31, 2D% shown below:

Astor San Telmc Metra Puerto

Non-current Norte 2

Initial Inventories Balance as of January 1,202 5,616,869 935570
Transfer to Current - (468,037)
Fiscal Period New Registrations 385441 87,185
Recovery for inventory impairment (185798) 15,263
Total Noncurrent Inventories as of December 31, 2D2 5,816,512 569,981

o Metra Puerto Metra Puerto Forum Puerto Otros
Astor Nufiez

Current Norte 1 Norte 2 del Buceo proyectos

Initial Inventories Balance as of January 1,202 34,346 518867 1,402,100 1,537,647 2,489
Transfer to Current - - 468,037 - -
Conversion Differences - - - - -
Fiscal Period New Registrations 430 - 348784 - -
Fiscal Period Deliveries (4,205) (177,361) - (879220 -
Recovery for inventory impairment - (39,334) 61,052 - -
;'gtzzl Nonrcurrent Inventories as of December 31 30571 302172 2279973 658427 2,489

Note 9. Deferred tax assets

Notes Dec 31, 22 Dec 31, 2@1
Minimum Presumed Income Tax 5,847 11,390
Income Tax 126,635 190,044
Deferred Tax 24 -
Total Tax assets 132506 201434
Note 10. Other receivables
Non-current Notes Dec 312®@2 Dec 312@1
Receivable due from the sale of assets intended for sale - 191,119
Securitydeposits in foreign currency 37 6,673 -
Accounts receivable from exchanges 1,020,167 169,087
Sundry in local currency 795 -
Subtotal Other receivableg Non-current 1,027,635 360,206
Current
Value added tax in local currency 472 60
Value added tax in foreign currency 37 90,337 169947
Turnover tax 8,077 18,151
Wealth tax in foreign currency 37 1,562 1,091
Social security contributions 8,762 17,588
Advance payments to work suppliers in local currency 1,373954 1,342,688
Advance payments to work suppliers in foreign currency 37 52,088 99,290
Security deposits in local currency 2,757 4,093
Security deposits in foreign currency 37 57,451 75,221
Judicial deposits in local currency 13,052 65,719
Judicial deposits in foreign currency 37 3,166 2,006
Insurance to be accrudd foreign currency 37 7 -
Expenses to be rendered in local currency 2,346 8,386
Expenses to be rendered in foreign currency 37 - 1,480
Expenses to beecovered 13611 44,582
Maintenance fees to be recovered in local currency 4,107 50,377
Receivable due from the sale of assets intended for sale 152,852 1,303213
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Note 10. Other receivablegCont.)

Receivable due from the sale afsets intended for sale 37 - 64,405
Receivables from the sale of investment property in foreign currency 37 136,896 120,041
Sundry receivables UTES 110407 26,839
Tax credits UTES 45,095 32,864
Collectible equipment fund in foreigsurrency 37 27 30
Sundryin local currency 4,414 6,508
Sundryin foreign currency 37 42,152 43672
Units from exchange 147525 1,112,365
Subtotal Other receivableg Current 2,271,117 4610616
Total Other receivables 3,298,752 4,970822
Note 11. Accounts receivable from sales
Non-current Notes Dec 312®@2 Dec 3121
Receivables from sale of units 54,501 104,725
Accounts receivable for services rendered in local currency 511,019 662612
Subtotal accounts receivable from saledlon-current 565,520 767,337
Current
Accounts receivable from sales of units in local currency 417931 486,659
Accounts receivable from sales of units in foreign currency 37 11,550 58,926
Accounts receivable from services rendered in lacatency 3,594,101 3,460,689
Accounts receivable from services rendered in foreign currency 37 12,483 223100
Subtotal Accounts receivable from salesurrent 4,036,065 4,229374
Total accounts receivable from sales 4,601,585 4,996,711
Maturity of accounts receivable from sales is the following:
Receivables / Sales receivables Dec 312022 Dec 312@1
Due
Up to 3 months 2,216,628 2,618277
From 3 to 6 months 19,299 248790
From 6 to 9months 18,769 11,814
From 9 to 12 months 16,615 13,776
More than 12 months 502,029 767,337
Without a fixed term - 2,669
Overdue
Upto 3 months 584,627 851,796
From 3 to 6 months 329,553 55,742
From 6 to 9 months 441,751 75,171
From 9 to 12 months 296,083 65,071
More than 12 months 176,231 286,268
4,601,585 4,996,711
Note 12. Cash and cash equivalents
Note Dec 31 2®@2 Dec 3121
Cash in local currency 2,726 2,434
Banks irlocal currency 21,185 44,697
Banks in foreign currency 37 18,176 55,025
Checks to be deposited in foreign currency 37 8,853 10,462
Mutual funds in local currency - 133690
National currency investment funds in guarantee 176,183 -
UTE CRIKational currency investment funds in guarantee 12,038 -
Bonds and government securitieslatalcurrency - 17,428
Metra Puerto Norterust 404 -
Total Cash and cash equivalents 239565 263,736
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Note 13. Other accounts payable

Otheraccounts payable Notes Dec 31 2®@2 Dec 3121
Sundry creditors in foreign currency 37 - 21,566
Cash dividends payable 93 181
Deferred income - 66,820
Other liabilities 3,021 5,884
Subtotal Other accounts payableNon-current 3,114 94,451
Current

Sundry creditors in foreign currency 37 156,444 29,689
Sundry creditors ifocalcurrency 1,776,328 12,815
t NP@AaAz2y T2NJ RANBOG2NERQ FSSa - 11,466
Deferred income 57,186 -
Other payables 28,746 13,154
Other payableg UTECRIK 63,649 22,545
Subtotal other accounts payable Current 2,082353 89,669
Total Other accounts payable 2,085467 184,120

Note 14. Contract liabilities

Non-current Dec 312022 Dec 3121
Advanced collections 6,090,694 8,575916
Equipment fund 1,799 16,567
Operative fund - 30
Other contract liabilities 125500 177,297
Value added tax (85,697) (237,578)
Total contract liabilities- Non-current 6,132,296 8,532,232
Current

Advanced collections 4,520,883 1,965714
Equipment fund in local currency 5,554 21,406
Collectible operative fund in local currency 3,264 5,287
Value added tax (40,323) (31,794)
Total contract liabilities- Current 4,489,378 1,960613
Total contract liabilities 10,621,674 10,492.845

The contract liability opening by project as of December 31120@ December 31, 2@2s as follows:
Dec 312022 Dec 312021

Noncurrent

Astor San Telmo 6,132,296 7,748,686
Metra Puerto Norte - 735,662
Otrosproyectos - 47,884
Total contract liabilities- Non-current 6,132296 8,532232
Current

Forum Puerto deBuceo 94,727 340372
Metra Puerto Norte2 1,971,836 1,103498
Metra Puerto Norte 1 26,651 26,825
Construction Segment 2,381,726 468875
Other projects 14,438 21,043
Total contract liabilities- Current 4,489,378 1,960,613
Total contract liabilities 10,621,674 10,492,845

The contract liability balance is the amount of the transaction price allocated to unsatisfied perforoiaigsions. The Company
intends to acknowledge the income when the transfer of ownership of the property is accomplished by means of possesblian or pu
deed, whatever occurs first. Significant changes during accounting periods as of DecemberldHnd@02cember 31, 2@are
mainly a result of new advance payment collection, withdrawal of advances due to the delivery of goods in possession.
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Note 15. Loans

Non-current Notes Dec 312®@2 Dec 3121
Mortgagebacked bank loan in local currency 151 - 1,611,420
Corporate bonds in foreign currency 15.2y 37 3,276,143 3,882142
Financial lease in foreign currency 153y 37 3,183 3,485
Subtotal Loang Non-current 3,279,326 5,497,047
Current

Mortgagebacked bank loan in localirrency 15.1 - 2,860,252
Mortgagebacked bank loan in foreign currency 15.1y 37 822,898 1577127
Loans received ilocalcurrency 4,304 -
Loans received in foreign currency 15.1y 37 497,374 283461
Current account advances in localrrency 114,789 28,108
Corporate bonds in foreign currency 15.2y 37 113454 1,708
Financial lease in foreign currency 153y 37 5,292 3,835
Subtotal Loang Current 1558111 4,754,491
Total Loans 4,837,437 10,251,538

The following is &reakdown of loans:

FOR THE PERIOD/YEAR Dec 31202 Dec 312021
Balance at beginning of year 10,251,538 12,689,245
Restatement of balances to uniform currency (4,988757) (4,102,890
New disbursements under existing loans 328321 130434
Accrual of financial costs due to debt cancellation 80,770 -
Liability change CB XVI IFRS 9 48,394 (489122
Accrued interest 396,380 2,142,963
Effects of exchange rate variation 1,448765 880,448
Bank overdrafts 100,360 (44,691
Payment oforincipal (2,604,953 (517,262
Payment of interest (889,907 (230567
Withholdings as per contract (23506 (127,138
Effect of financial statements conversion 690,032 (79,882)

Balance at perioeend 4,837,437 10,251,538

15.1 Bank loans withmortgage guarantee
(a) Loan from Banco Ital Argentina/s

On January 20, 2022, the Corporation sent to Banco Itad Argentina S.A. ("BIA") an offer to enter intoralimgniMemorandum of
Understanding ("MOU"), which was accepted by BIA on the same TaeMOU contemplated a preliminary agreement regarding

the terms and conditions for the implementation of the eventual transfer and assignment of the contractual position and the
participation certificate held by GCDI under the "Catalinas | Private Fah&wzl Estate Management Trust Agreement” dated March

13, 2018 (including its first addendum dated March 26, 2018, and the second addendum dated August 5, 2019), executed between
the Corporation, BA Development Il GmbH ("BA") and Allaria Ledesma FalSciariin its capacity as financial trustee (the "Catalinas
Participation" and the "Potential Transaction", respectively), which did not constitute a contractual-copiractual commitment

between the Corporation and BIA.

The Potential Transaction wasibject to, among other conditions, (i) the Company obtaining BA's consent to the Potential
Transaction; (ii) the waiver of default under the Company's USD 20,305,100 face amount of class XVI, secured, incrednenéal fix
negotiable obligations due Falmary 11, 2023, issued by the Company under its global program for the issuance of negotiable
obligations for up to USD 50,000,000 face amount (or the equivalent in other currencies).

On February 22, 2022, the Corporation informed that it obtained, withim established terms, the consent of the Holders
representing 75.4 % of the total principal amount of the outstanding Negotiable Obligations, thus exceeding the 66 % irequired
the Third Addendum in order to implement the proposal outlined in the ConRenuest.

On March 2, 2022, the Company's Board of Directors approved the subscription of a framework agreement offer addressed to Banc
Itat Argentina S.A. which contemplates the terms and conditions for the Company to, among other matters, implertranstee
and assignment to Banco Itad and Itat Asset Management S.G.F.F.C.I.S.A. of the contractual position, the participatits certif
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Note 15. Loans(Cont.)

and the securities representing trust debt (the "Catalinas Participation") issoddr the Catalinas | Private Financial Real Estate
Management Trust Agreement dated March 13, 2018.

Furthermore, the execution of all prior and final agreements for the performance of the Transaction was approved, which
contemplated, among other main asgs: (a) (i) the cancellation of all principal and interest owed by the Company to Banco Itad,

as refinanced and amended on March 31, 2021, and the principal and interest amounts due thereunder, as payment in kow by Ban
Itat of the price of the Catalisalnterest in a proportion equivalent to the Amounts Due under the Credit Facility Agreement; and

(ii) the payment by Itat Asset Management to GCDI of ARS 748,279,516, as the difference between the price of the Catalinas
Participation and the HKind Paymat; (b) the application by GCDI of the remaining price to cancel to Argentum Investments V LLC
("Argentum") certain amounts due in respect of the payment of principal and interest on the private negotiable obligatiwts ow

by Argentum and secured by a B8dby Letter of Credit issued by Itad Unibanco Nassau Branch; (c) the cancellation of the first lien
mortgage granted on December 19, 2019 by La Malteria S.A.U. in favor of Banco Itad and Itat Unibanco in guarantee ibf the Cred
Facility Agreement; (d) themendment, for the purpose of guaranteeing specific fees, expenses, contingencies androtherts

owed to Banco Itad, Itad Unibanco and Banco Itat Uruguay S.A., from a series of guarantee agreements, entered into with such
entities by the Company and TGUruguay S.A.; (e) the termination of certain agreements entered into under the Catalinas

| Trust between the Company and/or the Trustee and/or BA Development; (f) the termination of the passive assignment agreement
with Banco de Servicios y Transacc®®eA., in its capacity as collateral agent, in favor of the holders of the guaranteed class XVI
negotiable obligations, at a fixed incremental interest rate; (g) the granting by Banco Itau of a first demand bank guafamtee

of Banco de ServiciosTyansacciones S.A., in its capacity as collateral agent, in favor of the holders of the guaranteed class XVI
negotiable obligations, in guarantee of the payment of 10.00% of the principal amount of the Class XVI Negotiable Otdiations
made by the Coany on August 11, 2022; (h) the documentation necessary for the reduction of the SBLC pursuant to the Partial
Cancellation of the Private Negotiable Obligations and an amendment to the SBLC, among other documents, between GCDI and Itad
Unibanco, in ordeto implement the disbursement to be made by Itat Unibanco under the SBLC, and to establish the form of
payment and the term for the cancellation of certain fees owed by the Company to Itad Unibanco under the SBLC; and (i) the
documentation to be executeddiween the Company and Argentum, whereby Argentum releases the Company from certain
defaults and from the performance of certain obligations and commitments under the Private Negotiable Obligations in order to
implement the Transaction and allow the exeiout of the framework agreement, and consents to the amendment to the Private
Negotiable Obligations as a consequence of the implementation of the Transaction, with the favorable opinion, in tipe¢asofas

the Company's Audit Committee. The framewadgeement offer has been subscribed and accepted by Banco Itau on the same
date.

Furthermore, as set forth in the Proposal, (a) once the Termination of the Passive Assignment is executed, and the kéatgage i

of Itad is canceled, a first lien mortgagas constituted in favor of the holders of the Class XVI Negotiable Obligations (i) the property
registered as District VI, Section E, Fraction VI, Plot 1 Entry 115015; and (ii) the property registered as Distrion\H, Seattion

VI, Plot 1G Emyr55490; both located in the town of Hudson, Municipality of Berazategui, Province of Buenos Aires, owned by La
Malteria S.A.U.; and (b) a security deposit or money trust was granted or a first demand bank guarantee-by &ttted of credit

must be obained from a first line bank to guarantee the payment of 10 % of the principal and interests of the Negotiable Obligations
made on August 11, 2022.

On March 4, 2022, all the previous and final agreements established in the framework agreement entered into by and between th
Corporation and Banco Itat Argentina S.A. were performed. The closing of the assignment and transfer by the Corporation to Ba
Itad and Itat Asset Management S.G.F.F.C.I.1.S.A., of the contractual position, the certificate of participation and debttrus
securities owned by the Corporation, issued under the Catalinas | Private Financial Real Estate Management Trust Agreement.

Under the Transaction: (i) GCDI transferred the Catalinas Interest to Banco Ital and Itall Asset Management; (i) polimtigrasin

owed by the Company to Banco Itat under the Credit Facility Agreement entered into by the Company, as a borrowAr, &OB S

an interested party, and Banco Itad, dated December 19, 2019, as refinanced and amended on March 31, 2021; (iii) GEDI receive
from Ital Asset Management $1,076,035; (iv) the Company repaid to Argentum Investments V LLC ("Argentum") the sum of USD
4,462,654 of principal and USD 1,328. 867 of interest on the private negotiable obligations held by Argentum for a fat&&iue
6,000,000 (as amended and replaced by the personal negotiable obligation issued on April 6, 2021, the "Private Negotiable
Obligations”, and the partial cancellation of principal and interest made by the Company, the "Partial Cancellation ofatiee Pri
Negotiable Obligations").

The paymenrvin-kind transaction generated a net gain for the Company of ARS 1,297,920
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Note 15. Loans(Cont.)

(b) Loan from Banco Ital Uruguay/s.

1. OnJuly 28, 2022 a refinancing agreement was entered into with Banco Itad Uruguay S.A. (the "Bank") and FDB S.A. (the
"Debtor" and together with the Bank, the "Parties"). They agree to refinancePtireipal, which the Debtor will fully
repay before September 30, 2023.

The Debtor agrees to make minimum repayments which will be controlled on a quarterly basis, on (or before) the 30th day of ea
quarter. The Principal shall bear compensatory inteegs fixed annual nominal interest rate of 4.50%, equivalent to an effective
annual interest rate of 4.58% (the "Compensatory Interest Rate"). To the extent that, in the corresponding quarter, the Debto
complies with the required Minimum Amortizations gftompensatory interest accrued for the next quarter will be calculated at a
fixed annual nominal interest rate of 2.75 % (the "Bonus Compensatory Interest Rate"). Interest will be calculated ois thfeabas
365-day year for the days elapsed. Such ingtrehall be payable quarterly on the 30th day of each quarter. The Debtor and the
Guarantors ratify that each of the guarantees granted to the Bank remain valid and in force in all their terms. In partantggages,
surety bonds, assignment of credédsd pledges ofhares. As well as any other guarantee that may have been granted in favor of
the Bank that is not mentioned in the agreement, which is not extinguished and continue to guarantee every one of thembligat
arising from the Current Loan

(c) Ponte Armelina S.A. Loan

On March 7, 2022, Ponte Armelina S.A. ("PASA"), as debtor, and TGLT Uruguay S.A. as guarantor, entered into a finaresihg agree
with Hospitality Infrastructure, LLC and Latin Advisors LTD (the "Creditors") (the "Financing Agreement"). As a condettpgence o
Financing Agreement, the Creditors will grant PASA, financing for up to USD 1 940 000, which will be guaranteed by B@LT Urugu
S.A., maturing on March 31, 2022 with a fixed annual nominal interest rate of 12.00 %.

The funds to be disbursed undereirinancing Agreement will be applied by PASA primarily to finance working capital. The Financing
Agreement will be secured by, among others, (a) an extension and amendment to the first lien nonpossessory pledge owér 100 %
PASA's shares; and (b) an exdien and amendment to the trust assignment in guarantee entered into by and between GCDI S.A.,
as trustor, Promotora S.A., as trustee, and the Creditors, as beneficiaries, as well as the granting by PASA and TGERUsfiguay
promissory notes in favasf the Creditors.

On March 31, 2022, they entered into an agreement to refinance the existing loans granted by the Creditors, as lendsfs,ds PA
borrower, and TGLT UY, as guarantor, with

principal and interest amount due as of March 31, 2022 totplifSD 2,868,825 and USD 186,102, respectively, for the purpose of
redocumenting such loans in a single common facility maturing on December 31, 2022, and bearing a fixed interest rate of 12%
nominal annual percentage rate.

On December 21, 2022, PASA, abtdr, and TGLT UY, as guarantor, entered into an amendment to the refinancing agreement
entered into as of March 31, 2022, with its Creditors, in order to extend the maturity date of the Refinancing Agreen/dnatii
1, 2023.

On February 28, 2023%¢ first forbearance agreement is entered into between PASA, as debtor, and TGLT UY, as guarantor, with its
Creditors in connection with the Refinancing Agreement dated March 31, 2022, entered into between them, as amended on
December 21, 2022. Considerithgit PASA's financial situation will not allow it to face the committed cancellation of the Refinancing
and the CNEA Assignment Agreement has not been executed. Under this scenario, in order to facilitate the discussions and
negotiations between PASA atfie aforementioned Creditors, PASA has requested that the Creditors refrain from exercising any
and all rights and remedies arising from the Refinancing Agreement, until March 15, 2023

(d) Others

On October 17, 2022, the Board of Directors approved the subscription by a Limited Liability Company, as borrower, walityHospi
Infrastructure LLC. and IRSA International LLC, in their capacity as grantors, a credit facility agreement for

amaximum amount of up to USD 4,000,000 (U.S. Dollars four million) bearing a fixed interest rate of 12.00% nominal annual rate
maturing on December 31, 2023, and amortizing principal and interest at maturity.

It will be incorporated by the Company in tBéate of Delaware, United States, whose sole partner and manager will be the Company
(GCDI S.A)). The purpose of the funds will be to grant a financing together with Marcelo Rodolfo Gémez Prieto to Maijima Rio L
S.A. As of the date of the financial gtatents, such disbursement has not been made
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Note 15. Loans(Cont.)
15.2 NegotiableObligations

The final balances of the aforementioned negotiable obligations as of December 31, 2022 and 2021 are as follows

Dec 312022 Dec 31, 2021
Class Noncurrent Current Noncurrent Current
XVI 3,140,386 108,183 3,733,365 -
XVII 135,757 5,271 148,777 1,708
Total in Foreign Currency 3,276,143 113,454 3,882,142 1,708

Based on the transactions described in Section 15.1, the Company paid 10.0@pficipal amount of the Class XVI Negotiable
Obligations that the Company issued on August 11, 2022

As of the date of these financial statements, the Company is in compliance with the required "New Negotiable Obligations
Commitments

15.3 Financial Lease
The future minimum payments to be cancelled are detailed below

Dec 312®@2 Dec 3121

Up to 1 year 5,529 3,925
More than 1 year and up to 5 years 3,289 3,701

8,818 7,626
Future financial charges (343 (306)
Present value of liabilities undefinancial lease 8,475 7,320

The fair value of liabilities under financial lease is the following:

Dec 312®@2 Dec 3121

Up to 1 year 5,292 3,835
More than 1 year and up to 5 years 3,183 3,485
Fair value of liabilities under financial lease 8,475 7,320
Note 16. Other tax burden

No Corrientes Notes Dec 312022 Dec 31221
Provinciakax payment plan 14,489 -
Municipal tax payment plan - 483
National tax payment plan - 49,616
Subtotal Other tax burder Non-current 14,489 50,099
Current

Turnover tax 13,485 31,675
Value Added Tax - 2,893
Personal Assets Tax 13,600 15,885
Provincial taxes - 3,945
National tax payment plan 89,542 9,075
Provinciatax payment plan 13,395 -
Municipal tax payment plan 246 2,920
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Note 16. Other tax burden(Cont)

Wealth tax provision in foreign currency 6,801 15,469
Withholdings and collections to be deposited in local currency 64,467 45743
Withholdings and collections to be deposited in foreign currency 359 3,658
Other tax burden UTES 1,640 2,965
Subtotal Other tax burden Current 203535 134,228
Total Other tax burdens 218,024 184,327
Note 17.Provisions

Noncurrent Dec 312022 Dec 31, 202:
In domestic currency

Balances as of January 1, 2022 - -

Exposure to change in purchasing power of currency - -

Registrations 453,098 -

Uses during the fiscal year - -

Total Noncurrent Provisions 453,098 -

Current

In domestic currency

Balances as of January 1, 2022 602,852 798,607
Exposure to change in purchasing power of currency (293,368) (269,525)
Registrations 452,900 199,125
Uses during the fiscal year (2,366) (125,355)
Total Current Provisions 760,018 602,852

(I) Registrations are included in the income statement within Contractual Agreements, in other operating expenses, and & lawsuit

and other contingencies in other income and expenses, net

Note 18. Tax Liabilities

Non-current Notes Dec 312022 Dec 3121
Deferred Tax 29 898113 136,114
Subtotal Tax liabilities Non-current 898113 136,114
Qurrent
Income payable tax in local currency 39 215
Income payable tax in foreign currency 37 - 21
Subtotal Tax liabilities Current 39 236
Total Taxiabilities 898,152 136,350
Note 19. Payroll and social security contributions

Notes Dec 312022 Dec 3121
Salaries payable in local currency 102561 270,066
Salaries payable in foreign currency 37 - 6,397
Social securitgontributions payable in local currency 93,284 135,905
Social security contributions payable in foreign currency 37 341 6,494
Social security contributions payment plan 101,796 108192
Provision for thirteenth month salary and vacation pajocal currency 194,618 189121
Provision for thirteenth month salary and vacation pay in foreign currency 37 488 501
Advances to personnel - (4,471)
Total Payroll and social security contributions 493,088 712,205
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Note 20. Trade payables

Non-current Notes Dec 312022 Dec 312021
Provision for expenses in foreign currency 37 23930 87,197
Subtotal Trade payablesNon-current 23930 87,197
Current

Suppliers in local currency 586,584 1,041,389
Suppliers in foreigourrency 37 631,100 327,958
Deferred checks in local currency 518428 876,505
Deferred checks in foreign currency 37 - 57,760
Provision for expenses in local currency 119348 385,790
Provision for expenses in foreign currency 37 84,791 70,104
Provision for works in local currency 1,125738 1,291,952
Provision for works in foreign currency 37 56,951 159499
Contingency fund in local currency 90,631 58,681
Contingency fund in foreign currency 37 33,140 38,550
Trade payablesUTES 13,940 31,383
Subtotal Trade payablescurrent 3,260,651 4,339571
Total Trade payables 3,284,581 4,426,768

Note 21. Capital Stock

The capital stock is distributed among the shareholders according to the following:tables

Dec 312022 Dec 31, 2021

Shareholders Osr?]:rzzl Participation Osrﬂ:rzg Participation
The Bank of New York Mellon ADRS 491,809,457 53.17% 491972072 53.19%

-PointArgentum Master Fund BP 386021595 41.73% 386021595 41.73%

-Other ADRs holders 105,787,862 11.44% 105 950 477 11.45%
IRSA Propiedades Comerciales 8.A. 257,330,608 27.82% 257321010 27.82%
GCDI S.AY 9,752,147 1.05% 9,752,147 1.05%
Other holders of ordinary shares 166,098,395 17.96% 165945378 17.94%
Total ordinary shares 924,990,607 100% 924,990,607 100%

(4) The Company trades its shares on the etfer-counter (or "OTC") market in the United States through global certificates of deposit representing
ordinary shares (or "ADR"). The depositary for the ADRs is BNY Mellon, domiciled at New York City, Ursited State

(5) Calculation made by the Issuer based on information provided by PointArgentum Master Fund LP.

(6) Calculation made by the Issuer based on information contained in the records of Caja de Valores S.A.

(7) OnJanuary 11, 2023, the National Securities Commisgiproged the cancellation of the 9,752,054 ordinary shares, leaving GCDI's capital stock
comprised of 915,238,553 ordinary beektry shares

Note 22.Income from ordinary activities
Dec 312022 Dec 312021

Income from the delivery of units 545980 359,880
Income from the sale of inventories 505,741 237,827
Revenue from services rendered 12,143427 13,501,159
Total Income from ordinary activities 13195148 14,098866

Note 23. Cost of ordinary activities
Dec 312022  Dec 312021

Cost from inventory delivery 590,146 287,819
Cost of sale of inventories 345,409 91,732
Cost of services rendered 10,250,185 11,212157
Total Cost of ordinary activities 11,185,740 11,591,708
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Note 24. Selling Expenses
Dec 312022  Dec 312021

Sueldos y cargas sociales 332947 350,708
Otros gastos del personal 12,512 1,103
Alquileres y expensas 8,398 28,831
Honorarios profesionales 4,924 16,396
Impuestos, tasas y contribuciones 362,869 312534
Movilidad y viéticos 2,504 1473
Gastos de computacion y servicios 2,818 8,027
Gastos de oficina 3,038 4,332
Gastos de publicidad 20,888 12,741
Gastos de ventas 13427 20,383
Gasto de posventa 11,946 -
Total Gastos deomercializacion 776,271 756,528

Note 25. Administrative expenses

Dec 312022 Dec 312021

Payroll and social security contributions 696,040 835875
Other payroll expenses 30,686 4,141
Rent and building maintenance fees 54,131 74,867
Professional fees 355944 361,795
Fees to the Board of Directors 33,196 19,425
Fees to the audit committee 12,813 12,932
Public offering expenses 25,494 19,232
Taxes, rates and contributions 3,946 22,119
Transport and per diem 5,793 4,622
Information technology and services expenses 41,774 50,309
Depreciation of property, plant and equipment 83,581 88,633
Office expenses 24,844 22,078
Equipment maintenance expenses 6,267 3,122
Tax on bank debits and credits 125,164 127,416
Insurance 14,709 18,540
General expenses 33,467 27,717
Total Sales expenses 1,547,849 1,692,823

Note 26. Other operating expenses
Dec 312022 Dec 312021

Bank expenses 43,068 38,449
Consortium expenses 28,168 50,668
Other bad debts 78,307 100278
Latent defects 156,932 547,262
Contractual agreements 500,075 491
Total Other operating expenses 806,550 737,148
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Note 27. Other incomes and expenses, net

Dec 312022 Dec 312021
Expense recovery 71,057 21,057
Earned rent 9,733 2,392
Trials and other contingencies (738,092 (85,658)
Profit and loss from property, plant ardjuipment sales 20,431 3,290
Nonrecoverable taxes (10:338) (105936)
Sundry 89,443 45,001
Donations (40) -
Total Other incomes and expenses, net (557,806 (119854)
Note 28. Financial results

Dec 312022 Dec 312021
Exchange gains/losses
Exchange gains 1,091,049 510635
Exchange losses (3,303273  (1,624762)
Total Exchange gains/losses (2,212224) (1,114127)
Financial income
Interest 405,879 388733
Early payment discounts 475199 -
Gain from sales of cash equivalents - 136,702
Gain from holding cash equivalents - 917
Index adjustment 79,332 75,812
Present value 312104 277,263
Total Financial income 1,272514 879,427
Financial costs
Interest (1,258267) (2,813789)
Subtotal Interest (1,258267) (2,813789)
Other financial costs
Presentvalue (3,235) -
Subtotal Other financial costs (3,235) -
Total Financial costs (1,261,502) (2,813,789
Total Financial results (2,201,212)  (3,048489)

Note 29. Income tax and deferred tax

Income tax assessed in accordance with IASvhish is included in the statement of profit or loss as of Decembie282 and

2021, is broken down as follows

Dec 31202 Dec 312021
Income tax - (1698
Deferred tax (761,999) (563984
Total Income tax (761,999 (564,152

Deferred tax as of fiscal perigehd has been determined on the basis of the temporary differences between accounting and tax
related measurements. Deferred tax assets and liabilities at each periddre broken down as follows:

Deferred Tax Assets / @bilities) Dec 312022 Dec 312021
Tax loss from national source income 822,257 1,661,901
Provision for sundry expenses 297,718 490,889
Property, plant and equipment (52,279) (31,740
Finance lease valuation (225) (378)
Bonuses 20,254 73,248
Deferred income 5,707 13,622

Signed for the purposes of identification along with our report dated March 9, 2023

Adler, Hasenclever & Asociados S.R.L. 80
C.P.C.E.C.A.B.A. TP 68

Fernando TorésRartner)
Certified Public Accountarfy.B.A.)
C.P.C.E.C AB.A. T° 26272

Francisco Sersale
President

Ignacio Arrieta
Monitoring Committee



G|C|D|T

GCDI SA TODA UNA VIDA CONSTRUYENDO

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMET
AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine p&sos

Note 29.Income tax and deferred taxCont.)

Bad debts (67,963) (90,386
Valuation of intangible assets (1,110) 13,369
Valuation in foreign currency 26,679 51,969
Inventoryvaluation (1,916/489) (1,745750)
Valuation of shorterm investments (1,910) 10,318
Valuation of investment property (236902) (163098
Convertible corporate bonds (29,150) (4,739
Contract liabilities 1,226,409 1,004,539
Financial costs capitalized to inventories (27,593) (53,749
Income/loss from UTEs (135) (263)
Other receivables (582446) (407,825
Taxable income/loss from the exposure to changes in the currency purchasing (380,935) (958041)
Net Position (Liabilities) / Deferred Tax Assets (898113) (136114)

The Company makes estimates of its taxable income to determine the extent to which it will utilize its deferred tax dsisefisavi
years, in accordance with the income tax laws in Argentina and Uruguay, which represents the basis for the recognition of
deferred tax assets. In making this assessment, the Company considers the scheduled reversal of deferred tax liakisetssand
projected future taxable income, tax planning strategies, as well as objective evidence of recoverability. The Cars paljysted

the projections used to calculate the effective tax rate based on the current economic environment and future prospects.

Therefore, the recoverability of the losses and the credit recorded as Minimum Presumptive Income Tax and Value Adiled Ta
depend on the timely delivery of projects and construction services units and on compliance with the business projectalositha
their recoverability. The Company recognizes them in accordance with paragraph 34 of IAS 12, which indicatesldhaéda
generated by tax returns that are expected to be offset by future taxable profits are presented as the amount of tax expeeted
recovered with the tax loss for the year, in accordance with paragraph 54 (n) of IAS 1, classified in accotiddAS1®i

The reconciliation between the income tax charged to income and the income tax that would result from applying the comgspond
tax rate to the accounting income before taxes for the Amenth periods is detailed below

Dec 31202 Dec 312021
Income tax calculated at the tax rate prevailing in each country 714,604 (2,074,025
Loss Expiration (40,807) 18,313
Act No. 27,430 Tax Reform Adjustment (826875) 697,116
Independent Contractors (187) 109
Permanentinvestments (508916) 1,196,930
Temporary investments 1,494 (10
Donations (10) -
Directors' Fees (4,502) 4,365
Profit and loss from property, plant and equipment sales 509 (144
Contract liability valuation (51,606) -
LoansValuation (4,732 1,669
Assets Sale (127,043) 70,634
Nonrdeductible Taxes (2,453) -
Non-deductible Expenses (5,948 28,366
Vehicle Expenses (163) 438
Intangible Assets (232) -
Provisions - 12,739
Profit and Loss fror&Exposure to Currency Purchasing Power Changes 88,962 (512620
Sundry 2,899 (8,032
Income Tax (761,999 (564,152

Law No. 27,468 published in the Official Gazette on December 4, 2018 provided that, for purposes of applying the tax inflatio
adjustment procedure, the same shall be effective for fiscal years beginning on or after January 1, 2018. With respéistp the
second and third fiscal years after its effectiveness, this procedure will be applicable in the event that the vartheoGaisumer

Price Index ("CPI0
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Note 29. Impuesto a las Ganancias e Impuesto Diferi@ont.)

calculated from the beginning and until the end of each of those years, exceeds 55%, 30% and 15%, for the first, sebbdd and t
years ofapplication, respectively. As of December 31, 2022 and December 31, 2021, the Company has applied the tax inflation
adjustment procedure in its estimate of the annual effective tax rate

calculated from the beginning and until the end of each of thosegjemtceeds 55%, 30% and 15%, for the first, second and third
years of application, respectively. As of December 31, 2022 and December 31, 2021, the Company has applied the tax inflation
adjustment procedure in its estimate of the annual effective tax:rate

Afo de Vencimiento Pesos
2024 600.571
2025 209.906
2027 11.780
Total 822.257

Note 30.Related parties

a)As of December 31, 2022 and 2021, balances with Corporations according to Section Alged@ine Law No. 19550, and other
related parties, classified by the nature of the transaction, are as follows

RECEIVABLES WITH RELATED PAR®HESurrent Notes Dec 312022 Dec 31, 2021
Catalinas | Trust in foreign currency - 72,354
Marina Rio Lujan S.A. in domestigrency 385,232 215,155
Marina Rio Lujan S.A. in foreign currency - 1,453,215
GFDI S.ACAPUTO SA/ELEPRINT S.A UTE 448 -
Total receivables from related partiesNon-current 385,680 1,740,724
Current

CREDITS FOR SALES

Limp ArRosario S.A. domestic currency 995 482
Marina Rio Lujan S.A. in domestic currency 17,043 33,353
Catalinas | Trust in foreign currency 37 - 5,170
Subtotal 18,038 39,005
OTHER CREDITS Dec 31 2022 Dec 31, 2021
CAPUTO S:ARYPSA S:/SES SBTE 5,144 9,411
CRIK S.RACAPUTO S.Al.C.y F. UTE 11,351 105,888
Eleprint S.A. 415 808
GFDI S.ACAPUTO SALEPRINT S.A UTE 30,644 60,413
GFDI S.ACAPUTO S/SES S.AUTE 13 -
Marina Rio Lujan S.A. in domestic currency 475,965 767,265
Shareholders individuals 13,600 -
Subtotal 537,132 943,785
Total receivables from related partiesCurrent 555,170 982,790
Total receivables from related parties 940,850 2,723,514
ACCOUNTS PAYABLE WITH RELATED PARRESrrent Dec 31 2022 Dec 31, 2021
GFDI S.ACaputoS.A- Eleprint S.A UTE - 43
CAPUTO S:RYPSA S:/8ES S.AUTE 9,704 -
Total accounts payable with related partieNon-current 9,704 43
Current

Marina Rio Lujan S.A. 287 26,120
IRSA Propiedades Comerciales S.A. domestic currency 157 306
GFDI S.ACAPUTO S/ES S.AUTE 56 -
GFDI S.ACAPUTO SA/ELEPRINT S.A UTE 28,687 55,880
Limp Ar Rosario S.A. 738 789
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Note 30.Related partiegCont.)

Logistica Ambientdflediterranea S.A. 100 978
GCDI LLC in foreign currency 37 217 -
Point Argentum Master Fund. Foreign currety 134,796 1,426,036
Total accounts payable with related partieCurrent 165,038 1,510,109
Total accounts payable with related parties 174,742 1,510,152

(1)On January 17, 2020, in order to meet the skerim compliance of existing financial obligations, the Company issued a private
negotiable obligation, subscribed by Argentimvestments V LLC, in the amount of USD 6 million, maturing on December 31, 2020
(the "Negotiable Obligation"). The Negotiable Obligation will accrue interest at a nominal annual rate of 12%, and isbyeaured
letter of credit at first demand, issued btal Unibanco S.A., Nassau Branch, in the amount of USD 7,000,000. Additionally, the
Company informed on 3 occasions, dated January 27, 2021, February 22, 2021 and March 16, 2021, GCDI SA and Argentum
Investments agreed to extend the forbearance periodh&f Negotiable Obligation, dated until February 24, 2021, March 17, 2021

and April 10, 2021 respectively, under the same terms and conditions of the previous opportunity. Finally, it is herekgonede

that what has been agreed and reported herein beémethe Company and Argentum Investments did not represent an event of
default under the Negotiable Obligation, or under any other financing agreement of the Company. Finally, on April 6,021, an
connection with the refinancing agreed with Argentumdsatments V LLC on the negotiable obligation, the Company issued a private
negotiable obligation, subscribed by Argentum Investments V LLC, for an amount of USD 6,000,000, maturing on December 30, 202
(the "Negotiable Obligation"). The Negotiable Obligatwill accrue interest at a nominal annual rate of 12% (without prejudice to

the recognition as interest thereunder of accrued and unpaid interest on the Existing Negotiable Obligations, in the dra@t o
890,000); and is secured by (i) a first demaettel of credit, issued by Itad Unibanco S.A., Nassau Branch, in the amount of USD
7,000,000 (seven million United States Dollars); (ii) the granting of a collection priority in favor of the holders ofjohiali=
Obligations, in the event that the Compy transfers and/or disposes of any of its interests in certain subsidiaries; and (iii) a future
fiduciary assignment in guarantee over certain potential real estate that the Company may receive

On March 4, 2022, the Company paid USD 4,462,654 ingainand USD 1,328,867 in interest.

On February 6, 2023, the Company in relation to the private negotiable obligation, subscribed by Argentum Investmerits V LLC,
an amount of USD 544,087 with a maturity date of December 30, 2022, establigbdgarance period until February 6, 2023. The
principal amount and compensatory interest due under such Negotiable Obligation were paid in full. See Note 15.

b) As of Saturday, December 31, 2022 and 2021, the most significant transactions with compderieSaction No. 33Argentine
Law No. 19550, and other related parties were as follows

- Transactions and their effects on cash flow
Name of the related company Transaction Dec 31, 202z Dec 31, 2021
CAPUTO SAGFDI S.ASES S.A UTE Disapproved for being

uncollectible 2,840 (5,532)
Deregistration for Liquidation ol

CAPUTO S:AGFDI S.ASES S.A UTE o (2,840) -
joint venture (UTE)
CAPUTO S:ARYPSA S:/AES S.AUTE Financial contributions (313) (1,410)
CRIK S.RACAPUTG.AI.C.y F. UT Services (3,793) 64,718
CRIK S.RACAPUTO S.AII.C.y F. UT Financial contributions (29,208) (64,718)
CRIK S.RACAPUTO S.AII.C.y F. UT Credit for participation 35,756 (69,650)
CRIK S.RACAPUTO S.AII.C.y F. UT Collections received 71,601 40,211
CRIK S.RACAPUTO S.AI.C.y F. UT Services provided (31,349) -
Catalinas | Trust Collections received 43,819 -
Catalinas | Trust Financial contributions - (1,897)
Catalinas | Trust Services provided (1,011) -
Catalinas | Trust Loans granted - (33,748)
GFDI S.ACAPUTO SA#SES S.AUTE Financial contributions (78) -
GFDI S.ACAPUTO S#SES S.A UTE Disapproved for being ; 14,239
uncollectible
GFDI S.ACAPUTO SAELEPRINT S.AUTE Financiatontributions (13) 2,486
IRSA Propiedades Comerciales S.A. Collections received - 177,723
IRSA Inversiones y representaciones S.A. Payments made - (9,323)
IRSA Propiedades Comerciales S.A. Recoverable expenses - (349)
Limp Ar Rosario S.A. Dividends (96,000) (43,014)
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Limp Ar Rosario S.A. Collections received 98,927 48,815
Limp Ar Rosario S.A. Services provided (3,037) -
Limp Ar Rosario S.A. Recoverable expenses 333 234
Logistica AmbientéMediterranea S.A. Dividends (45,900) -
Logistica Ambiental Mediterranea S.A. Collections received 45,900 -
Logistica Ambiental Mediterranea S.A. Recoverable expenses (402) 978
Marina Rio Lujan S.A. Loans granted - (25,952)
Marina Rio Lujan S.A. Collections received 15,500 629
Marina Rio Lujan S.A. Services provided 80 -
Marina Rio Lujan S.A. Financial contribution (116,146) -

Advance payment for purchase

Marina Rio Lujan S.A. (37,440) (73,172)

of real property

Disapproval of Advance
Marina Rio Lujan S.A. payment for purchase of real 62,304 18,720

property
Marina Rio Lujan S.A. Recoverable expenses (13,122) 25,561
Marina Rio Lujan S.A. Loan capitalization 1,284,453 -
Newbery 3431 S.A. Sale of corporation - 635,267
PointArgentum Master Fund Collections received - (198,794)

- Transactions and their effects on results
Transaction Dec 31, 2022 Dec 31, 2021
CAPUTO S:AGFDI S.ASES S.A UTE Disapproved for being uncollectible (2,840) 5,632
CAPUTO S-AGFDI S.ASES S.A UTE Baja Liquidacion UTE 2,840
CAPUTO S-RYPSA S-/8ES S.AUTE Financial results (4,579) -
Eleprint S.A. Financial results (393) -
Catalinas | Trust Financial results (35,134) (13,156)
Catalinas | Trust Services provided 1,011 1,897
IRSA Propiedades Comerciales S.A. Financial results 149 (3,800)
IRSA Inversiones y Representaciones S.A. Financial results - 31,399
GFDI S.ACAPUTO S+/SES S.A UTE Disapproved for being uncollectible - (14,239)
GFDI S.ACAPUTO S/ELEPRINT S.AUTE  Financial results (2,206) -
Limp Ar Rosario S.A. Services provided 3,037 4,545
Limp Ar Rosario S.A. Recoverable expenses (333) (234)
Limp Ar Rosario S.A. Financial results 149 -
Logistica Ambiental Mediterranea S.A. Recoverable expenses 402 -
Logistica Ambiental Mediterranea S.A. Financial results 476 -
Marina Rio Lujan S.A. Services provided (80) (8,577)
Marina Rio Lujan S.A. Advance payment for purchase of re 37,440 )
property
Marina Rio Lujan S.A. Disapproval of Advance payment f (62,304) (18,720)
purchase of real property

Marina Rio Lujan S.A. Financial results (650,362) 259,597
Marina Rio Lujan S.A. Recoverable expenses 13122 -
CRIK S.RACAPUTO S.AII.C.y F. UT Services 3,793 (64,718)
CRIK S.RACAPUTO S.AII.C.y F. UT Services provided 31,349 -
CRIK S.RACAPUTO S.AI.C.y F. UT Financial results (51,529) -
Other shareholders Uncollectible result - (28,440)
Point Argentum Master Fund Financial results (529,142) (529,857)
SES S.A. Dividends - 105,671
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¢)) The Board of Directors of the Company established that the first line Management of the Company, in terms of Section 270 of
the General Companies' Law, are the following: Gend&tahagement; Finance Management; Administration Management;
Operations Management; Business Support Management; Legal Affairs Management. Compensation for the Board of Directors: Law
No. 19550 establishes that the compensation to the Board of Directocgsia it is not established in the Company's bylaws, must

be set by the Shareholders' Meeting. The maximum amount of remuneration that members of the Board of Directors may receive
for any item, including salaries and other remuneration for the performasfdechnicaladministrative functions of a permanent

nature, may not exceed 25 % of the profits. Such maximum amount shall be limited to 5 % when dividends are not disttibeited to
Shareholders, and shall be increased proportionally to the distributimii] that limit is reached when the total profits are
distributed.

Note 31. Restricted availability assets and guarantees issued and received

31.1Restricted availability assets

1. As security for the obligations assumed by the Company as a result afdfuésition of the property where the Brisario project
is being developed, which is comprised of Proa and Metra Puerto Norte, the Company encumbered the aforementioned property
with a mortgage in favor of Servicios Portuarios S.A., in the first degreevilEge. The amount of the mortgage is USD
24,000,000. As a consequence of the sale and purchase transactions and mutual termination agreements carried out between
the Company and Servicios Portuarios, and being TGLT the current owner of 2 lots oétipedperty, the parties agreed to
reduce the mortgage in the amount of USD 8,000,000 on one of the lots, where the Metra Puerto Norte project is being
developed

2. As of December 31, 2018, as a consequence of the financing obtained by FDB S.A. throoghktthetion Project Financing
Agreement with mortgage guarantee entered into with Banco Bilbao Vizcaya Argentaria Uruguay S.A .(BBVA) and Banco ITAU
Uruguay S.A., its subsidiary FDB, the Company encumbered the property owned by it with a mortgageengtn ithe first
degree of privilege, and became a joint and several guarantor of FDB's obligations. As of December 31, 2019, with tH& new cre
facility, the mortgage is extended to secure all the Secured Obligations for up to the amount of USD 6,868,8006 on the
Units. At all times during this agreement, the amount of the Mortgage in force must be greater than or equal to the Debt unde
the Agreement

3. On March 4, 2022, all the previous and final agreements established in the framagredment entered into by and between
the Corporation and Banco Itad Argentina S.A. on March 2, 2022 were performed, and the closing of the assignment and transfer
by the Corporation to Banco Ital and Itatd Asset Management S.G.F.F.C.I.I.S.A., of tretuedidosition, the certificate of
participation and the trust debt securities owned by the Corporation, issued under the Catalinas | Private Financiahteeal Est
Management Trust Agreement

The Company published the fourth addendum to the prospectus|sapgnt related to the Class XVI Negotiable Obligations; in
addition, Banco Ital granted a first demand bank guarantee in favor of Banco de Servicios y Transacciones S.A., in &s capaci
collateral agent and for the benefit of the holders of the ClagsNegotiable Obligations, to guarantee the payment of 10.00 %

of the principal amount of the Class XVI Negotiable Obligations to have been made by the Corporation on August 11, 2022; the
creation, by unilateral declaration pursuant to the provisions e€t®®n 3 of the Negotiable Obligations Law No. 23576, as
amended, of a unilateral first lien mortgage in favor of the holders of the Class XVI Negotiable Obligations on (a) the prope
registered as District VI, Section E, Fraction VI, Plot 1 Entry 1,1&80d%b) the property registered as District VI, Section E,
Fraction VI, Plot 1G Entry

55,490; both located in the town of Hudson, Municipality of Berazategui, Province of Buenos Aires, owned by La Malteria S.A.U
31.2Guarantees issued andkceived

1. By means of the total cancellation of the loan with Banco ITAU, mentioned in Note 15.1, the following changes occurred
in the guarantees issued under this contract: (a) the cancellation of the first degree privilege mortgage granted on
December 192019 by La Malteria S.A.U. in favor of Banco Itad and Itad Unibanco in guarantee of the Credit Line
Agreement, constituting a first degree privilege mortgage in favor of the holders of the Class XVI Negotiable Obligations;
b) a security deposit or monégust was granted or a first demand bank guarantee or stapdetter of credit was obtained
from a first line bank to guarantee the payment of 10% of principal and interest of the Negotiable Obligations to be made
on August 11, 2022 and with which the Qmeny has complied; (c) amendment, in order to guarantee certain
commissions, expenses, contingencies and other amounts due to Banco Itad, Itad Unibanco and Banco Itad Uruguay S. A.,
of a series of guarantee agreements entered into with such entities bgtmpany and TGLT Uruguay S.A., maintaining
the assets guaranteed in favor of such debts
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Note 31.Restricted availability assets and guarantees issued and received (Cont.)

31.2Guarantees issued and received (Cont.)

2. On October 11, 2021, within tifeamework of the Consent Request published by the Company on September 28, 2021,
it is reported that the Company has obtained the consent of Holders representing 90.7 % of the total principal amount of
the outstanding Class XVI Negotiable Obligations, &xegeding the 51 % required for purposes of implementing the
Amendment Proposed in the Consent Request. The company made a fiduciary assignment in guarantee in favor of a trust
in which it will act as trustor and any entity, among the institutions auttestito operate as commercial bank under Law
No. 21526, as amended, or any other entity registered as a financial trustee before the CNV acts as trustee (the "Trustee"
and the "MPN Trust") and for the benefit of the Holders

Negotiable, of (A) with respetb the real estate development developed by GCDI in the city of Rosario, Province of Santa Fe,
referred to as "Metra Puerto Norte" ("MPN"): (i) all credits and collections arising from the sales contracts of the MfINdlnc

units owned by GCDI (excludircredits for equipment not exceeding 5 % of the price of each functional unit, and the
disbursements associated to such credits); (ii) all credits and collections arising from the accounts receivable rélateiPtd t

functional units sold and pending likeery or delivered (excluding credits for equipment not exceeding 5 % of the price of each
functional unit, and the disbursements associated to such credits); and (iii) all proceeds from the sale of the funcdti®nal un
referred to in (i) and/or the colletion of the credits referred to in (ii); B) all economic rights of the Corporation to collect and

receive all sums of money (expressed in Argentine pesos, U.S. Dollars, or any other currency), amounts or payments in kind
(including, without limitation, ay securities, shares, participation certificates, or other assets), for any concept corresponding

to the Corporation in its capacity as creditor of (i) the installments due on July 31, 2022, October 31, 2022 and to become d

on January 31, 2023, of theeclit that GCDI has in favor of SES S. A., arranged through the acknowledgment and payment
agreement No. 1/2021 entered into between the Company and SES S.A. on July 1, 2021 (including the funds corresponding to
the discount or negotiation of the deferredagment checks that have been delivered by SES S.A. to the Corporation) (the

! O1y26ft SRAYSY:H FyR tlFeyYSyd ! ANBSYSyild 6AGK {9{£é0X FYR O0AAD
purchase and sale agreement entered into by and between @orporation and SES S.A. through Offer No. 2/2021 for the
acquisition of shares representing fifty percent (50 %) of the capital and votes of SES S.A. owned by the Corporatiuty dated

cX HnumM O0GKS a{9{ {KINB t dzNDeohomis rightyHeld ylthe SorpbratiNdSa8siné fyoinany T 6/ 0
renewal and/or amendment, and/or addition and/or substitution (in whole or in part) of the Acknowledgment and Payment
Agreement with SES and the SES Share Purchase and Sale Agreement (such flid8sRefel 2 | & GKS datb CdzyR
2F SEAAGSYOS 2F &dz0K FTdzyRasz Ay (GKS atb ¢NHzaAG | 002dzyis 6GKS
items (A), (B) and (C) are applied in accordance with the provisions of the trust agrflemiérgt creation and administration

of the MPN Trust to, among others, (i) the payment of the MPN Cash Income Amortization Installments; and (ii) the payment of

the interest services of the Negotiable Obligations becoming due after the last MPN Cash Koontieation Date

Note 32. Claims
Legal Affairs

All labor, judicial and commercial matters that should have been provided for by the Company are included in Note 17 to these
financial statements.

New York Civil Action Merkin Family Foundation and@ennenbaum Living Trust

On August 31, 2020, Tennenbaum Living Trust and Merkin Family Foundation ("Tennembaum and MFF") notified the Company,
through Cogency Global Inc, our authorized agent in New York City, of the filing of a lawsuit with respeditocoertertible
negotiable obligations due August 3, 2027 (the "Convertible Negotiable Obligations"), issued under the Indenture dated, August
2017 (the "Indenture"), against the Company and against Bank of New York Mellon in its capacity as trusietoenthe courts

of the Southern District of New York.

Tennembaum and MFF, who claim to be joint holders of Convertible Negotiable Obligations in the equivalent of USD 18.8uillion (
dollars eighteen million), originally maturing on Auguse@27, rejecting the conversion of the Convertible Negotiable Obligations

into shares, have commenced civil actions for damages in the alleged amount of USD 900,000 (nine hundred thousands).S. dollar
for an alleged failure to pay the interest coupon oétGonvertible Negotiable Obligations due on August 15, 2020 and payable on
August 18, 2020, plus the amount of the penalty interest of 16% as of the date determined by the intervening court, in
accordancewith the Indenture, and rejecting the conversioitsofiegotiable obligations into shares.

In such context, the Corporation informs that the Convertible Negotiable Obligations are no longer outstanding, in view of t
declaration of mandatory conversion that took place on February 10, 2020 (published Iing888952), with respect to the
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Note 32.Claims (Cont.)

New York Civil Action Merkin Family Foundation and Tennenbaum Living TruSo(t.)

Convertible Negotiable Obligations and those Class A and Class B preferred shares issued pursutertrie &l conditions of

the prospectus dated November 1, 2019, published in the Daily Gazette of the Buenos Aires Stock Exchange and on the website o
the National Securities Commission (www.cnv.gov.ar), whose publication also motivated the respectiicaBigvent (published

under ID 2576308), as it was also timely anticipated by the Corporation in such prospectus

On November 25, 2020, the Company has filed the grounds for its position and timely answered the complaint receivedgequestin
the court todismiss the lawsuit without further action. Following the rules of procedure, Tennembaum and MFF answered that filing
on January 6, 2021 and thereafter the Company made a final filing on January 27, 2021.

On August 31, 2021, the Company was notifiechefdecision issued by the intervening judge through which he resolved:

(i) the dismissal of the claim of Tennembaum and MFF filed under the Trust Indenture Act (the "TIA"), whereby they &sderted t
by amending the Original Indenture, the Supplememntdenture violated such Original Indenture. In this regard,

the Judge (a) determined that in this case the TIA does not apply since the Convertible Negotiable Obligations wereasgked th
a private placement, and not through a public offering, so whethrenot the Original Indenture was breached depends on what
was determined in the indenture itself; and (b) in that regard, determined that the mandatory conversion threshold wa=lfiot it
an essential term of the Original Indenture, thereby rejecting ¢faims of Tennenbaum and MFF that, by amending the mandatory
conversion threshold, the Supplementary indenture had affected essential terms contained in the Original Indenture; and

(i) reject the Company's motion to dismiss in this instance the pusfullaintiffs' claim regarding the alleged error in the
determination by the Company's Board of Directors that the necessary threshold for mandatory conversion of the Convertible
Negotiable Obligations had been met, considering that Tennembaum and MFitaliadly alleged which does not imply that this

is true or that the Court has decided on the meritghat such determination should be subject to further analysis through the
continuation of the trial in that regard

On July 15, 2022, the Company fithd pleadings after the conclusion of the evidentiary stage. On October 19, 2022, a hearing was
held for the parties to present oral arguments before the Court, prior to the rendering of the judgment. As of the dagsef th
financial statements, the Corapy is awaiting the Court's ruling

Civil action in New YorkAyres Argentina Master Fund Limited

On November 10, 2021, Ayres Argentina Master Fund Limited ("Ayres") commenced a civil action against the Company in New York
State Court with respect toertain convertible negotiable obligations due August 3, 2027 (the "Convertible Negotiable Obligations™)
issued under the Indenture dated August 3, 2017 (the "Indenture").

Ayres claims to be the holder of Convertible Negotiable Obligations in the equiwdletsD 4,000,000 (U.S. dollars four million),
with original maturity on August 3, 2027, and have initiated civil actions for damages in the amount of USD 840,000n@igtt hu
and forty thousand U.S. dollars) for an alleged failure to pay the intecegians of the Convertible Negotiable Obligations due in
August 2020, February 2021 and August 2021, plus the amount of the penalty interest of 16% as of the date to be detethened by
intervening court in accordance with the Indenture..

In view of the snilarity of this case with the claim filed by Tennembaum and MFF, the Parties agreed to keep the case suspended
until the final resolution of the legal action filed by Tennembaum and MFF, and to be bound by the outcome of the latter. The
intervening Judggave effect to the stipulation agreed by the Parties on February 4, 2022.

As in Tennembaum and MFF case, the Corporation informs that the Convertible Negotiable Obligations are no longer optstanding
in view of the declaration of mandatory conversion th@bk place on February 10, 2020 (published under ID 2588952), with respect

to the Convertible Negotiable Obligations and those Class A and Class B preferred shares issued pursuant to the terditsossd con

of the prospectus dated November 1, 2019, psindid in the Daily Gazette of the Buenos Aires Stock Exchange and on the website
of the National Securities Commission (www.cnv.gov.ar), whose publication also motivated the respective Significant Event
(published under ID 2576308), as it was also timeticgrated by the Corporation in such prospectus

Signed for the purposes of identification along with our report dated March 9, 2023
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Note 33. Investment property

As of December 31, 2@2nd December 31, 202 changes in investment property were as follows

Dec 312022
As of January 1, 2@2 2,860871
Fair valueadjustments (335386)
Total as of December 31, 202 2,525,485
Dec 312021
As of January 1, 202 4,663,382
Fair value adjustments (1,802511)
2,860871

Total as of December 31, 202

Valuation Techniques used for estimating theestment Property Fair Value

For valuation of both Hudson and TOM, the fair value of such investment properties is based on technical valuations rpsde by e
valuators who are not involved with the Company. The fair value obtained reflects the matietfer such assets according to
transactions in cash. Similarly, if applicable, such value has been validated by applying valuation methodologies wdectieonsi
rental income that could be obtained from rents in the assets present conditions agswelhsonable assumptions representing the
market vision that experienced and interested parties could develop regarding the income that, due to future rents, gaittede

in the light of current market conditions. Similarly, it also reflects any castow that could be expected in relation to the property.
The price represents the property value without including funding or any other new or innovative special component taxtae nor
sale conditions in the market

The following tables show informatiamn the investment property fair value measurements in which an appraisal value is fixed

Property Type Valuation Technique Type M2 Price per square meter
Malteria de Hudson Comparative Development 147,896 USD 90 a USD 100
TOM Comparative Development 3,571 USD 16

Note 34. Segment Information

The Company has adopted IFRS 8, Segment Information, which establishes what identified operating segments are based on intern
reports regarding the company parts reviewed regularly by the Boar@®idéctors, the highest authority in the operation
decisionmakingrocess to assign resources and evaluate their function

By virtue of the acquisition of Caputo, the Company has redefined the identified business segments as follows: (i) Gomstdicti
Services, and (ii) Real Estate Development

The investment result in company SES S.A., LimpAr Rosario S.A. and Logistica Ambiental Mediterranea S.A. is presesied in segm
Construction and Services. The rest of the investment results in companies istptesesegment Real Estate Development

The measurement criteria used for recording results, assets and liabilities presented by segments are the same asathsedliteri
for preparing the consolidated financial statements

The followingnformation summarizes profits, results and other information grouped by business segment. Amounts are stated in
thousands in Argentine Pesos

Signed for the purposes of identification along with our report dated March 9, 2023
Adler, Hasenclever & Asociados S.R.L.
C.P.CE.C.ABA T¥P68
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Note 34. Segment Information(Cont.)

Construc_tlon Real estate Dec 31, 2022 Construc.tlon Real estate Dec 31, 2021

and services developments and services developments
ASSETS
Nonrcurrent assets 7,114219 10,511,474 17,625,693 16,003275 7,667,956 23,671,231
Current assets 5,527,352 4,856,328 10,383,680 6,114,887 7,475209 1359009
Total assets 12641571 15,367,802 28,009,373 22118162 15143165 37,261,327
LIABILITIES
Nortcurrent liabilities 94,209 10,719860 10,814,070 5519241 8,877,943 14,397,183
Current liabilities 4,078993 8,933218 13,012,211 6,911,315 7,192,659 14,103974
Total liabilities 4,173202 19,653,078 23,826,281 12,430,556 16,070,602 28501,158
NET EQUITY
¢20Ft &AKINBK2T 8,468,369 (4,285,276) 4,183092 9,687,606 (927,437) 8,760,169

Construc_tlon Real estate Dec 31, 2022 Construc_tlon Real estate Dec 31, 2021
and services  developments and services developments

Income from ordinary activities 12,106919 1,088229 13,195148 13488401 610465 14,098,866
Cost of ordinary activities (10,250,185) (935555)  (11,185740 (11,212159) (379549) (11,591,708)
Gross profit 1,856,734 152674 2,009,408 2,276,242 230916 2,507,158
Administrative and selling expense:
(excluding amortization and (1,834,950) (405589) (2,240,539 (1,906,753) (453,967 (2,360,720
depreciation)
Other operating expenses (117,773 (688777) (806550) (126781) (610367) (737148)
Other expenses (4,125) (376) (4,501) - - -
Depreciation (76,590) (6,991) (83581) (85,086) (3,547) (88,633)
Amortization - - - (68) (2 (70)
:/na\{sztment property appraisal at fai (335386) (335386) (L802511) ) Y
Otherincome and expenses, net 102,388 (660194) (557,809 (135144) 15,290 (119854)
Operating income/loss (74,318 (1,944639) (2,018,959 (1,780,101) (821,679 (2,601,776)
Gainfloss on investments in 201919  (L861413)  (1659494) 9142)  (3114661)  (3123803)

companies
The amounts included in each column Total line are consistent with the amounts in the consolidated financial statements, thus
reconciliation is not shown between the Total amounts by segment and the amounts of such fistateiments

Geographic information on the Company and its subsidiaries is presented:below

Argentina  Uruguay Dec 312022 Argentina  Uruguay Dec 312021

Ordinary Business Income 13,195148 - 13195148 12465936  1,632930 14,098,866
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Note 34. Segment Information(Cont.)

Argentina  Uruguay Dec 31202 Argentina  Uruguay Dec 312021
Inventories 6,386,493 - 6,386,493 6,552,439 - 6,552,439
Accounts receivable from sales 565520 - 565,520 767337 - 767,337
Other receivables 1,027,635 - 1,027,635 360,206 - 360,206
Investment property 2,525485 - 2,525,485 2,860,871 - 2,860871
Property, plant and equipment 248193 - 248193 322743 - 322,743
Intangible assets 12,789 - 12,789 4,527 - 4,527
Tax assets 132506 - 132506 201,434 - 201,434
Investments in associates 1,931,543 - 1,931,543 6,451,100 - 6,451,100
Goodwill 4,409,849 - 4,409,849 4,409,849 - 4,409,849
Receivables from related parties 385,680 - 385,680 1,740,725 - 1,740,725
NONCURRENT ASSETS 17,625,693 - 17,625,693 23,671,231 - 23671231

Note 35. Result by share
Result by basic and diluted share

Results by basic share are estimateddbyiding the result of the relevant period attributed to the common shares holders over the
weighted average of circulating common shares during the accounting period. Results by diluted share are estimateddithdividin
adjusted net result attributed taghe common shares holders over the weighted average of circulating common shares during the
accounting period plus the weighted average of potential ordinary shares with diluted effects in commos share

The net result is adjusted by the dividend andenesst amount, after taxes identified in the accounting period regarding the potential
common shares with diluted effects. The following table includes results and data on the shares used for estimating/rbasits b
and diluted share

Dec 31202 Dec 312021

Result used in the estimate of income per share

Result used in the estimate of income per basic share (4,577,078  (5,862385)
Financial Results of potential common shares with diluted effects - -
Result used in the estimate wicome per diluted share (4577078  (5,862385)
Weighted average of common shares

For income per basic share 924,991 924,991

Potential shares - -
Estimation since issuance date = -
Weighted potential shares - -

For income per diluted share 924,991 924,991
Result by basic share (4.95) (6.34)
Result by diluted share (4.95) (6.34)

Note 36. National Securities Commission of Argentina (CNV) General Resolution No. 622

In accordance with the provisions in Section 1, Title 1V, Chapter Il ofSEMdfal Resolution No. 622, the Notes to the Separate
Financial Statements presenting the information required by this Resolution are listed below as Annexes.

Annex A Inventory Note 5

Annex B Intangible Assets Note 6

Annex G Investment inStock Not applicable
Annex D Other Investments Not applicable
Annex E Provisions Note 17
Annex F Cost of Assets sold Note 23
Annex G Assets and Liabilities in foreign currency Not applicable

Annex H Ordinary Communication, Administration aRthancing Expense Note 24, 25y 28
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Note 37. Assets and Liabilities in foreign currency

Dec 31202 Dec 312021

Amount Amount

Foreign Currency Clas Current recorded Recorded

and Amount Exchange Ratt . In Argentine

In Argentine pesos
pesos
ASSETS

Noncurrent assets
Other receivables:

Security deposit uss 38 176.96 6,673 -
Receivables from related parties:

Other receivables Uss$ - 176.96 - 1.453.215
Total noncurrent assets 6,673 1.453.215
Current assets
Other receivables:

Value added tax us 20,444 4.419 90,337 169.947

Equity Tax us 354 4.419 1,562 1.091
Client Receivables us - 4.419 - 48
Advance payments to work providers uss 70 176.96 12,419 -
us 8,978 4.419 39,669 99.290

52,088 99.290

Security Deposit us 13,002 4.419 57,451 75.221
Judicial Deposits Us$ 15 176.96 2,666 2.006
$U 113 4.419 500 -

3,166 2.006

Insurance to be accrued Uss$ 2 4,419 7 -

Expenses to be rendered uUss$ - 176.96 - 1.480
. Receivable due from the sale of assets USS 176,96 ) 64.405
intended for sale

Receivable due from sales of Investment
Properties uss 774 176.96 136,896 120.041

Equipment FundReceivable uUss$ 6 4.419 27 30

Sundry Us$ 9,540 4.419 42,152 43.672
Receivables with related parties

Sales receivables Us$ - 176.96 - 5.170
Service credits Uss$ 56 176.96 9,825 -

Other Receivables Us$ 1,709 176.96 302,388 -
Sales Receivables

Accounts receivable for unit sales us 2,614 4,419 11,550 58.926

Accounts receivable for services renderer  USH - 176.96 17 223.1®

Accounts receivable for services renderer  U$ 2,821 4,419 12,466 -

12,483 286.270

Cash and Cash Equivalents
Banks Us$ 7 176.96 1,323 46.273
us 3,814 4.419 16,853 8.752
18,176 55.025

Securities to be deposited us 2,004 4.419 8,853 10.462
Total current assets 746,961 929.913
Total Assets 753634 2.383.128

USS$ (dolares estadounidenses) / U$ (pesos uruguayos)
Signed for the purposes of identification along with our report dated March 9, 2023
Adler, Hasenclever & Asociados S.R.L. 91

Ignacio Arrieta

Monitoring Committee

C.P.C.E.C.AB.A. TP 68

Fernando TorosHartner)
Certified Public Accountarf).B.A.)
C.P.C.E.C.AB.A. T° 26272

Francisco Sersale
President



G|C|D|T

GCDI SA TODA UNA VIDA CONSTRUYENDO

NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMET
AS OF DECEMBER 31,2PRESENTED COMPARATIVELY

(amounts stated in thousands of Argentine pgsos

Note 37. Assets and liabilities in foreign currengZont.)

Dec 31202 Dec 312021
Current Amount Amount
Foreign Currency Exchange recorded recorded
Class and Amount Rate in Argentine pesos  in Argentine pesos
LIABILITIES
Non-current liabilities
Trade payables
Provision for Expenses uss$ 135 17716 23,930 87,197
Other Accounts Payable
SundryCreditors uss - 177.16 - 21,566
Loans
Corporate Bonds uUss 18,493 17716 3,276,143 3,882,142
Financial Lease US$ 18 177.16 3,183 3,485
Total Noncurrent Liabilities 3,303256 3,994,390
Current Liabilities
OtherAccounts Payabile
Sundry Creditors us 883 177.16 156,444 29,689
Loans:
Mortgagebacked Bank Loans us 186,233 4.419 822898 1,577127
Loans received us 112562 4,419 497,374 283461
Corporate Bonds US$ 640 177.16 113454 1,708
Financial Lease uss 30 177.16 5,292 3,835
Other Tax Charges
Withholdings and Perceptions to be deposited us 81 4.419 359 3,658
Wages Payable us 1,428 2.30 - 6,397
Social Security Charges Payable us 77 4.419 341 6,494
Provision for Bonus and Vacation Leave us 110 4.419 488 501
Trade payables
Suppliers Us$ 1,323 177.16 288,189 327,958
us 76,063 4.419 342911 -
631,100 327,958
Deferred Checks us - 4.419 - 55,761
us$ R - - 1,999
- 57,760
Provision for Expenses Uss$ 70 177.16 12,401 70,104
us 16,383 4.419 72,390 -
84,791 70,104
Provision for Construction Works Uss$ 321 17716 56,951 159499
Repair fund uss - 177.16 - 21,451
us 7,500 4.419 33,140 17,099
33,140 38,550
Payables with related parties
Trade payables $U 8,567 4.419 37,855 38,456
Loans uss 761 17716 134,796 1,491,625
$U 67,872 4.419 299903 -
434,699 1,491,625
Other Accounts Payable $uU 600 4.419 2,651 -
Contract Liabilities uss - 177.16 - 340374
Tax Liabilities
Income payable tax $U - 4.419 - 21
Total current liabilities 2,877,837 4,437,217
Total Liabilities 6,181,093 8,341,607
Signed for the purposes of identification along with our report dated March 9, 2023
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Note 38. Disaggregation by receivables, tax assets, and payables maturityiaiedest rates
a) /fFraaAFTASR o0& Yh{OdNRGE 2F ONBRAGaz GFE aasddas FyR fALFOAL A

Receivables / Tax assets Dec 312022 Dec 312021
Due
Upto 3 months 3,923,555 4,303,753
From 3 to 6 months 483,067 1,266,569
From 6 to 9 months 1,020,667 1,273102
From 9 to 12 months 871,431 1,391,086
More than 12 months 2,111,341 2,994,353
Without afixed term 175,080 188750
Overdue
Up to 3 months 660 851,796
From 3 to 6 months 312,680 55,742
From 6 to 9 months 6,126 75171
From 9 to 12 months 27,438 65,070
More than 12 months 41,648 427,089
8,973,693 12,892,481
Payables (except Contract liabilities) Dec 312022 Dec 312021
Due
Up to 3 months 4,176,864 5,829,565
From 3 to 6 months 566,037 667,630
From 6 to 9 months 428,299 1,426,815
From 9 to 12 months 3,251,887 3,547,367
More than 12 months 4,681,774 5,864,951
Without a fixed term 98,406 669,520
Overdue
Up to 3 months 1,340 -
From 3 to 6 months - 2,464
13,204,607 18,008312

b) The outstanding balance of receivables, tax assets, and payables that accrue and do not accrue interest are detailed below

Receivables / Tax assets Dec 31202 Dec 312021
Accruing interest 447528 2,178,647
Not accruingnterest 8,526,165 10,713834
8,973693 12,892481

Average nominal rate in pesos p:a. 104.06% 32%
Average nominal rate in USD p.a.: 0% 8%
Payables (except Advances from clients) Dec 31202 Dec 31221
Accruing interest 3,942,667 10,534,509
Not accruing interest 9,261,940 7,473,803
13,204,607 18,008312

Average nominal rate in pesos p:a. 18.09% 44.95%
Average nominal rate in USD p.a.: 4.82% 2.44%
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Note 39. Determining fair market values

A. Financial instruments by category

Below are shown the financial assets and liabilities by financial instruments category and a reconciliation with thegaygadlin
the Consolidated Statement of Financial Position, as applicable

Thefinancial assets and liabilities as of December 3122@&e as follows

Financial assets at fair
value through profit or

Item loss Amortized cost Total
FINANCIAL ASSETS
Cash and cash equivalents 188221 51,344 239,565
Salegeceivables - 4,601,585 4,601,585
Other receivables - 1,903,828 1,903,828
Receivables from related parties - 180,299 180,299
Total assets as dbecember 31, 2022 188221 6,737,056 6,925,277

Financial assets at fair
value through profit or

Iltem loss Amortized cost Total

FINANCIAL ASSETS

Cash and cash equivalents 151,118 112618 263736
Sales receivables - 4,996,711 4,996,711
Other receivables - 3,628134 3,628134
Receivables from related parties - 1,741,094 1,741,094
Total assets as ddecember 31, 2021 151,118 10,478,557 10,629,675

Financial Liabilities measured ai
amortized cost Total

FINANCIAL LIABILITIES

Tradepayables 2,517,423 2,517,423
Loans (not including finance leases) 4,828962 4,828962
Otheraccounts payable 2,028281 2,028281
Payables to related parties 174,742 174,742
Total liabilities as oDecember 31, 2022 9,549,408 9,549,408

Financial Liabilities measured ai

amortized cost Total
FINANCIAL LIABILITIES
Tradepayables 4,368,087 4,368,087
Loans (not including finance leases) 10,244,218 10,244,218
Other accounts payable 184,120 184,120
Payables to related parties 1,510152 1,510152
Total liabilities as oDecember 31, 2022 16,306,577 16,306,577

A. Financial instruments by category

For the sales or accounts receivables, it is considered that the book value approximates the fair value as these arly essentia
shortterm receivables. Whereas other receivables and receivables with relpéeties, the balance of advance to suppliers,
receivableswaps and advances for the purchase of real estate were expressed according to the purchasing power of the currency
as ofDecember 31, 202 with regards to the remaining balance from the above nmmtd items, it is considered that the book
valueapproximates the fair value

In the case of loans and payables with related parties, the book value is deemed to approximate its market value. Wheeeas whe
trade payables and other accourgayables the balance of repair funds and deferred liabilities has beerpeessed according to

the purchasing power of the currency as of December 312202h regards to the remaining balance of the above mentioned
items, the book value is deemed tp@roximate its fair value.
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