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THIS INVESTMENT AND SHAREHOLDERS’ AGREEMENT is signed in
Madrid on 11 July 2024.

PARTIES:

(D

2

()

Hines SC PropCo 37 S.a r.l. a company duly incorporated and existing under
the laws of Luxembourg, with registered office at 35F Avenue John F.
Kennedy L-1855 Luxembourg and registered in the Commercial Registry of
Luxembourg under number B271384 and holding Spanish tax identification
number (N.LF.) N0290819B, (Hines or the Investor).

The Investor is duly represented by Ms. Aneta Bondar, of legal age, a Polish
national, with professional address at 35F, avenue John F. Kennedy, [.-1855
Luxembourg, Grand Duchy of Luxembourg and with passport number
iof her nationality, and Mr. Kenneth MacRae, of age, British
national, with professional address at 35F avenue John F. Kennedy, 1.-1855
Luxembourg, Grand Duchy of Luxembourg and with passport number
B o his nationality, who acts in their capacity as managers of the
Investor and with delegated powers in their favor.

Grupo Lar Retail Investments, S.L., a company duly incorporated and
existing under the laws of Spain, with registered office at ¢/ Marfa de Molina,
39, 10th floor, 28006 Madrid, holding Spanish tax identification number
(N.LF.) B-83713792, and registered in the Commercial Registry of Madrid
under Volume (Tomo) 19081, Page (Folio) 158, Sheet (Hoja) M-333671 (Lar
or the Sponsor).

Lar is duly represented by Ms. Maria Isabel Plaza Herndndez, of legal age, of
Spanish nationality, with domicile for these purposes at Madrid, ¢/ Maria de
Molina, n° 39, 10th floor, 28006 Madrid, and holder of Spanish ID (D.N.1.)
number | I in force, who acts in her capacity as joint and several
director of Lar,

(Hines and Lar, together, the Shareholders, and each of them individually, a
Shareholder).

Helios RE, S.A., a company duly incorporated and existing under the laws of
Spain, with registered office at ¢/ Maria de Molina, 39, 10th floor, 28006
Madrid, holding Spanish tax identification number (N.LF.) A-10751865, and
registered in the Commercial Registry of Madrid under Volume (Tomo)
43818, Page (Folio) 31, Sheet (Hoja) M-773283 (the BidCo).

The BidCo is duly represented by Mrs. Vanesa Gelado Crespo, of legal age, of
Spanish nationality, with domicile for these purposes at Pasco de la Castellana
110, 2° B, 28046, Madrid and holder of Spanish ID (D.N.I) number
and Mrs. Maria Isabel Plaza Hernadndez, of legal age, of Spanish
nationality, with domicile for these purposes at Madrid, ¢/ Maria de Molina, n°
39 and holder of Spanish ID (D.N.L) number_ in force. Each of
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(4)

(%)

them exercises their respective representative authority as board member with
joint and severally delegated powers in their favor,

Grupo Lar Inversiones Inmobiliarias, S.A., a company duly incorporated
and existing under the laws of Spain, with registered office at ¢/ Maria de
Molina, 39, 10th floor, 28006 Madrid, holding Spanish tax identification
mamber (N.ILF.) A-78107125, and registered in the Commercial Registry of
Madrid under Volume (Tomo) 1548, Page (Folio) 63, Sheet (Hoja) M-28441
(Lar Parent).

Lar Parent is duly represented by Ms. Maria Isabel Plaza Hernéndez, of legal
age, of Spanish nationality, with domicile for these purposes at Madrid, ¢/
Maria de Molina, n° 39, 10th floor, 28006 Madrid, and holder of Spanish ID
(DN.L) number ] in force, who acts in her capacity as attorney-in-
fact of Lar Parent;

Mr. Miguel Pereda Espeso, acting in his own name and behalf, of legal age,
with professional domicile at ¢/ Maria de Molina, 39, 10th floor, 28006
Madrid, and holding Spanish tax identification number (N.LF.) | | NG

Lar Parent and Mr, Miguel Pereda Espeso shall be jointly referred to as the
Contributing Shareholders.

The Contributing Shareholders enter into this Agreement exclusively for the
purposes of Clauses 2.9 and 2.13.

(the Shareholders, the BidCo and the Contributing Shareholders), together, the Parties
and each of them individually, a Party).

WHEREAS:

(A)

(B)

(©

Hines is an indirect wholly owned subsidiary of Hines European Real Estate
Partners III SCSp (Hines Fund). Hines Fund is a Luxembourg-based close-
ended investment fund managed by Hines Luxembourg Investment
Management, S.a r.l, as alternative investment fund manager -AJFM- (the
Fund Manager) and Hines HEREP III (GP) S.a r.L, as general partner (the
General Partner).

Lar is an investment vehicle fully controlled and majority owned by Lar
Parent and Mr. Miguel Pereda Espeso is the chairman and chief executive
officer of Grupo Lar. Lar Parent has accumulated extensive experience in the
development, investment and commercialization of real estate assets and, m
particular, in shopping centres and retail parks.

The Contributing Shareholders hold the following number of shares in Lar
Espafia Real Estate Socimi S.A. (Target), a company listed on the Spanish
Stock Exchange (mercado continuo), incorporated as a “Sociedad Andnima
Cotizada de Inversion en el Mercado Inmobiliario” in March 2014: (i) Lar
Parent owns 8,466,045 shares in Target, representing, rounded, 10.12% of its
share capital, and (ii) Mr. Miguel Pereda Espeso owns 30,000 shares in Target,
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D)

(E)

"

(G

(H)

representing, rounded, 0.04% of its share capital (collectively, the mentioned
8,496,045 shares in Target, representing, rounded, 10.15% of its share capital,
the Rollover Shares), which will be immobilised as provided in the
Irevocable Agreement.

The business of Target, whether directly or through wholly owned subsidiaries
(the PropCos), is the investment in the Spanish real estate sector, specifically
in the retail segment (shopping centres and retail parks) following a consistent
policy of assets rotation (the Business). PropCos are the owners of the real
estate assets listed in Schedule 2 (the Assets).

Target and PropCos, the Target Group Companies.

Grupo Lar Management Services Iberia, S.L.U. (the Asset Manager) and
Gentalia 2006, S.L. (the Property Manager) are direct and/or indirect wholly
owned subsidiaries of Lar Parent and both have accumulated extensive
experience in rendering asset management and property management services
with respect to shopping centres and retail parks.

Lar Parent is currently the asset manager of Target by virtue of an amended
and consolidated Investment Manager Agreement dated 29 December 2021
(the Existing AMA). On the other hand, the Property Manager is the property
manager of the Assets of the Target Group Companies by virtue of certain
property management agreements with each of the relevant PropCos (the
Existing PMA).

The Shareholders wish to jointly own at least 55.07% per cent of Target’s
share capital according to the Schedule 4, by virtue of (i) the voluntary
takeover offer to be launched by BidCo over all the shares of the Target except
for the Rollover Shares (the Offer) plus (ii) the subsequent contribution by the
Contributing Shareholders to Lar and then by Lar to BidCo of the Rollover
Shares in accordance with the Irrevocable Agreement, as defined below (the
Transaction).

Within the terms described in this Agreement, the intention of the
Shareholders is that the Target Group Companies continue with the Business
as going concern and consequently to pursue an asset rotation policy
consistent with the one applied by the Target Group Companies so far. For
these purposes and to also guarantee that BidCo receives appropriate
management services, as soon as possible following execution of the
Transaction and settlement of the Offer, the Shareholders and BidCo will
cause the termination of the Existing AMA and the Existing PMA, on the
terms and conditions set forth in this Agreement, and the execution of new
management agreements according to the below (the 2024 Management
Agreements):

a)  Asset management agreement between Target and the Asset Manager
(the 2024 AMA Targef).
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b)  Asset management agreement between BidCo and the Asset Manager
(the 2024 AMA BidCo).

¢)  Property management agreement between PropCos (except for those
Assets which have agreements with third parties, as identified in
Schedule 5) and the Property Manager in relation to property
management and recommercialization services (the 2024 PMA
General).

d)  Property management agreement between PropCos (except for those
Assets which have agreements with third parties, as identified in
Schedule 5) and the Property Manager in relation to management
services (servicios de gerencia) (the 2024 PMA Management).

¢)  Strategic and advisory services between Target and HREIS Innova S.L.
(the Adviser) (the Strategic Services Agreement).

The 2024 AMA Target and the 2024 AMA BidCo, together the 2024 AMAs.

The 2024 PMA General and the 2024 PMA Management, together the 2024
PMAs.

(D On 5 July 2024 the Sharcholders executed a share and purchase deed, as
buyers, to acquire 60,000 ordinary shares of EUR 1 of face value each, which
represent the whole share capital of BidCo (only the 25%, i.e. EUR 15,000 is
disbursed), according to the percentages below:

Hines 62.5%

Lar 37.5%

In addition, on the same 5 July 2024 the shareholders” meeting and the Board
of Directors of BidCo approved the appointment of the directors and officers
in the terms provided in this Agreement and the amendment of the corporate
purpose and name and corporate domicile,

For the purposes of this Agreement, the price paid by the Shareholders for the
acquisition of BidCo’s Shares is a price equivalent to 25% of the face value of
the shares plus fees of the servicer (ie €17,600) and will be referred to as the
Incorporation Contributions.

€)] On the date hereof, and immediately prior to the execution by the Parties of
this Agreement:

a)  the Shareholders held a shareholders’ meeting of BidCo in order to,
among others:

(i) approve the Transaction and launch the Offer;
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b)

(i) approve the entering into the agreements concerning the Offer,
including the execution by BidCo of this Agreement; and

(i)  approvals under the Senior Financing.

The members of the Board of Directors held a board meeting in order

to:

)] approve the Transaction and to launch the Offer and to grant
powers of attorney;

(i) approve the entering into the agreements concerning the Offer,
including the execution by BidCo of this Agreement;

(iii)  approve the execution of the Shareholder Loan Preferred to
Equity Agreement (as defined in ), below);

(iv)  approve the execution of the 139m Sharcholder Loan (as
defined in i), below),

fv) approvals under the Senior Financing; and

(vi)y  granting of powers of attorney.

(K)  Likewise, on the date hereof, and further to the execution by the Parties of this
Agreement:

c)

d)

the Shareholders will hold a sharcholders’ meeting of BidCo in order
to, among others:

(1} amend the BidCo’s bylaws pursuant to the terms of this
Agreement;

(iiy  approve the application of the SOCIMI Regime (as defined
below); and

(iiiy  approve the Initial Contribution (as defined in 7.2, below).

the Sharcholders have uploaded the Excel File mentioned in Clause
7.12 in the certified platform of EAD Trust, European Agency of
Digital Trust, S.L. (EAD Trust and the Certified Platforn).

At this regard, the Parties attach as Schedule 16 the certificate of time
stamp and electronic custody, issued by EAD Trust, entity registered in
the census of Trust Qualified Electronic Service Providers of the
Ministry of Digital Transformation and Public Function, generated on
11 July 2024,

The Parties acknowledge that the referred Excel File is encrypted and
that the password to access its confents is 3T8XFb554¢FF.

This certificate certifies that the ZIP file containing the Excel File
mentioned in Clause 7.12, which is incorporated by reference to such
Schedule 16 and which the Parties declare to be known and accepted,
has been registered by EAD TRUST, and a qualified time stamp has
been generated for the purposes of Regulation (EU) No 910/2014,
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g)

h)

which guarantees its integrity and unalterability from the exact date and
time of its issuance, and also constitutes electronic testimony of
custody of electronic evidence generated by EAD Trust.

Said qualified time stamp grants the electronic document the legal
effectiveness provided for in article 326.4 of the Civil Procedure Act in
accordance with the provisions of article 3.2 of Law 6/2020, of 11
November, regulating certain aspects of electronic trust services, and in
article 41 and 42 of the aforementioned Regulation (EU) No 910/2014,
with the Parties recognizing the aforementioned legal effectiveness
where necessary. The electronic record of the document shall be kept
for a period of not less than 5 years and shall be made available to the
Parties;

the Shareholders have together with the Contributing Shareholders and
BidCo entered into an irrevocable undertaking agreement relating to
the launching of the Offer by BidCo and contribution of the Rollover
Shares in Target held by the Contributing Shareholders to the Sponsor
and subsequently by the Sponsor to BidCo (the Irrevocable
Agreement);

the Investor, as lender and BidCo as borrower, with the
acknowledgement and consent of the Sponsor, have entered into a
shareholder loan for a principal amount of EUR SEVENTY-FIVE
MILLION (75,000,000) (the Shareholder Loan Preferred to Equity);

the Sharcholders and BidCo have obtained the commitment from
Banco Santander, S.A. to issue the bank guarantee m guarantee of the
Offer in front of the CNMV;

Lar Parent and Hines Fund have granted their respective equity
commitment letters to support the Offer;

the Sharcholders and BidCo have entered into a senior financing for a
total amount up to EIGHT HUNDRED SIXTY FOUR MILLIONS
(€865,000,000) (the Senior Financing), that will be drawn once the
conditions set out for the Offer in Schedule 4 have been met, to:

® provide a bridge loan to BidCo in the amount of up to €214m to
finance the Offer;

(ity  provide funds to Target in the amount of up to €65Im to
refinance its current facilities;

(i)  potentially, provide a second bridge loan to BidCo, in the
amount of up to €13%m.

The term Senior Financing shall include any financing replacing totally
or partially any of the above facilities as a result of any refinancing.

Alternatively, if the €139m are not granted as part of the Senior
Financing, Investor will grant a shareholder’s loan according to the
terms attached in Schedule 14 (the 139 Shareholder’s Loan).
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(L)

(M)

(N)

The Sharcholders have agreed that they will contribute, subject to and in
accordance with the terms of this Agreement, a maximum aggregate amount
of THREE HUNDRED FIFTY THREE MILLION THREE HUNDRED
SIXTY NINE THOUSAND TWO HUNDRED NINETY SIX EUROS AND
NINETY CENTS (€353,369,296.90) to BidCo to settle the Offer and, during a
maximum period of 12 months after the Closing Date, to make additional
investments. Up to SEVEN MILLION FIVE HUNDRED THOUSAND
EUROS (€7,500,000) of the amount to be contributed by the Sponsor might be
replaced by a Convertible Instrument in the terms described in this Agreement
(i.c. always the last €7,500,000 once the remaining part of the Maximum
Commitment has been exhausted).

The Shareholders enter into this investment and sharcholders’ agreement to
regulate their commitments in connection with the launching of the Offer and
their respective rights and responsibilities as sharcholders of the BidCo and
indirectly of Target.

The BidCo enters into this investment and shareholders’ agreement to
acknowledge its content and to secure the effective implementation of certain
provisions including, inter alia, the provisions relating to the transfer of the
BidCo’s shares (the Shares).

IT IS AGREED:

1.
1.1

[.2
1.3

1.4

Definitions and interpretation

In this Agreement and its Schedules, unless the context otherwise requires,
words and expressions shall be interpreted in accordance with and have the
meaning ascribed to them in Schedule 1.

The headings in this Agreement do not affect its interpretation.

References in this Agreement to statutory provisions shall (where the context
so admits and unless otherwise expressly provided) be construed as references
to those provisions as amended, consolidated, extended or re-enacted from
time to time.

In this Agreement:

(a) where a term is stated to have the meaning ascribed to it in the By-
laws, the reference shall be to the By-laws as amended from time to
time in accordance with the terms of this Agreement;

(b) where a term is stated to have the meaning ascribed to it in the 2024
Management Agreements, the reference shall be to the 2024
Management Agreements, as amended from time to time;

{¢)  procure shall mean to do or obtain or cause someone to do or obtain
(obligacion de resultado),
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1.5
1.6

2.1

22
23

2.4

(d) words denoting the singular shall include the plural and vice versa;
(e) words denoting one gender shall include each gender and all genders;

) references to persons shall be deemed to include references to natural
persons, to firms, to partnerships, to bodies corporate, to associations,
to organisations and to trusts (in each case whether or not having
separate legal personality), but references to individuals shall be
deemed to be references to natural persons only;

(g)  references to clauses and schedules are references to clauses and
schedules of this Agreement;

(h)  references to the Parties include their respective successors in title,
permitted assignees, estates and legal personal representatives;

(i) where a term is translated from English into Spanish, the Spanish term
shall prevail; and

) where the word including is used it shall be deemed to read “including
without limitation™.

The Schedules shall be deemed to be incorporated in this Agreement.

Expressions in this Agreement that are appropriate to companies shall be
construed, in relation to an undertaking that is not a company, as references to
the corresponding persons, officers, documents or organs, as the case may be,
appropriate to undertakings of that nature.

Purpose, Investment structure, Offer, Management and SOCIMI Status

Purpose of this Agreement

The purpose of this Agreement is to regulate the process and steps to carry out
the Transaction (in particular, the launching of the Offer by BidCo and the
Shareholders’ investment in BidCo’s equity and granting of the Shareholder
Loan Preferred to Equity) and their relationship as shareholders of BidCo and
indirectly, once the Offer is successfully settled, of the Target Group
Companies.

Investment structure

As mentioned in Whereas (1), the Sharcholders have agreed to contribute a
whole amount of up to THREE HUNDRED FIFTY THREE MILLION
THREE HUNDRED SIXTY NINE THOUSAND TWO HUNDRED NINETY
SIX EUROS AND NINETY CENTS (€353,369,296.90) as provided in this
Agreement.

Contribution of the Sharcholders will be implemented through:
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25

2.6

2.7

2.8

2.9

{a) Ordinary equity: subscription of share capital with share premium
attached to it in a proportion of 5%/95% nominal/share premium
(except for the Initial Contribution implemented through the account
118 as set out in Clause 7.3) (the Ordinary Equity). Contributions to
Ordinary Equity will be implemented always in cash, with the
exception of the contribution in kind by Lar of the Rollover Shares
upon settlement of the Offer as described in Clause 2.9 and pursuant to
the terms and conditions of the rrevocable Agreement.

(b) Shareholder Loan Preferred to Equity: in case of the Investor,
through the Shareholder Loan Preferred to Equity entered into today
between the Investor, as lender and BidCo as borrower, with the
acknowledgement and consent of the Sponsor, for an amount of
seventy-five (75) million euros,

The maximum amounts to be confributed by the Sharcholders are the
following (the Maximum Commitments).

[]
HHiF [} 14 (10 118

Hines 182,519,692.40 N/A 75,000,000 | 257,519,692.40

Lar 27,031,640 | 68,817,964.50 N/A 95,849,604.50

With respect to the contribution in kind to be made by Lar, the amount of
68,817,964.50 is the result of multiplying the number of Reollover Shares by
€8.1 that, as described in Clause 2.11 will be the price of the Offer.

With respect to the 27,031,640, the Sponsor is entitled to request the
replacement of up to SEVEN MILLION FIVE HUNDRED THOUSAND
EURQOS (€ 7,500,000) of the last amount under the Maximum Commitment
(i.c. at least €19,531,640 have been exhausted before the replacement), by the
issuance by BidCo of a convertible instrument to be subscribed by the Investor
in the terms of Schedule 3 (the Convertible Instrument).

If the Offer has a positive result, in the meaning of Articles 36 and 37 of the
Takeover Regulation, the Sharecholders will contribute to BidCo the amounts
required to settle the Offer, without prejudice to the draw down under the
Senior Financing, the Sharcholder Loan Preferred to Equity and, as applicable,
the Convertible Instrument. Amounts to be contributed will depend on the
level of acceptance and will be calculated according to the Excel File.

Offer

BidCo will Taunch a voluntary public takeover offer for 100 per cent of the
issued shares of Target. Nevertheless, the Rollover Shares shall be
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2.10

2.11

2.12
2.13
2.14

2.15

2.16

2.17

2.18

2.19

immobilized so that they cannot accept the Offer. The Contributing
Shareholders shall commit to contribute the Rollover Shares to Lar and, in
turn, Lar shall commit to contribute the Rollover Shares to BidCo immediately
following settlement of the Offer. Therefore, the Offer will be effectively
addressed to the remaining 75,196,924 shares in Target, representing 89.85 per
cent of its share capital (the Targeted Shares).

On the date hereof BidCo’s competent bodies will approve to launch the Offer
on the terms and conditions of Scheduie 4.

The Offer will be launched in cash at the price per Targeted Share agreed
between the Investor and the Sponsor (the Offer Price). The Shareholders
have agreed an Offer Price of €8.1 per Targeted Share.

The Offer shall be subject to certain conditions as set out in Schedule 4.
The date of settlement of the Offer will be the Closing Date.

Announcement with the terms agreed between the Sharcholders in relation to
the Offer is attached as Schedule 4.

Any amendment or waiver of the terms and conditions of the Offer (including,
in particular, any increase in the Offer Price or the removal or waiver of any
condition) set forth in Schedule 4 shall require the consent of both
Shareholders. The Sharcholders agree to negotiate in good faith any
amendment or waiver that any of them considers appropriate or necessary to
obtain the authorisation of the Offer by the CNMV and/or to achieve a
successful outcome of the Offer. If the Shareholders fail to reach an agreement
to increase the Offer Price in the event of a competing offer is launched, they
agree to cause the BidCo to withdraw the Offer.

Management

The Board shall have responsibility for the overall direction, supervision and
management of BidCo and of the decisions to be taken by BidCo in Target
{and consequently the PropCos), except in respect of any other matter which is
specifically reserved for the Shareholders’ Meeting under this Agreement, the
By-laws or by Applicable Law.

Certain management services for BidCo and Target Group Companies and the
Assets will be entrusted, on an exclusive basis, to the Asset Manager, the
Property Manager and the Adviser, as applicable, by virtue of the 2024
Management Agreements.

Each of the Shareholders hereby declares that, by means of the execution of
this Agreement, it acknowledges and expressly accepts the contents of the
2024 Management Agreements.

Drafts 2024 Management Agreements are attached as Schedule 5.
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2.20

221

222

2.23

2.24

If the Offer has a positive result, in the meaning of Articles 36 and 37 of the
Takeover Regulation, the Shareholders shall cause BidCo and BidCo shall
cause Target and PropCos to:

(i) Terminate and liquidate the Existing AMA, and
(ii) Execute the 2024 Management Agreements, as applicable,

as soon as possible following Closing and, in any case, within a maximum
term of fifteen (15) Business Days from the Closing Date.

As result of the termination of the Existing AMA and its replacement by the
2024 AMA Target, the Shareholders shall cause BidCo and BidCo shall cause
Target to agree and pay to Lar Parent (within the period mentioned in the
previous paragraph) a compensation for the replacement of the Existing AMA
and liquidation of the 2024 performance fee (up to the Closing Date) under the
Existing AMA in a total amount of EURS,300,000, that the Shareholders
consider is an amount not higher than the aggregate of the above referred 2024
performance fee (up to the Closing Date) and the fair value for the manager of
the replacement of the Existing AMA by the 2024 AMA Target in accordance
with market standards.

The Shareholders agree that its intention is that Target continues after the
Closing Date with the Business, as going concern, under the direction,
supervision and management of the Board.

SOCIMI status

The Parties acknowledge and agree that it is essential for them to enter into the
Transaction that, during the period of this Agreement, both BidCo and Target
Group Companies qualify as Sociedad Andonima Cotizada de Inversion
Inmobiliaria (SOCIMI), in accordance with the provisions of Act 11/2009 of
26 October regulating Listed Investment Companies on the Real Estate
Property Market (the SOCIMI Act) and any other applicable regulations
(together, the SOCIMI Regime). Therefore, the Sharcholders agree, to the
extent legally possible and after the Closing Date, to exercise their rights (in
their capacity as Shareholders of BidCo and BidCo as shareholder of Target)
to carry out any action which might be needed (1) in order for Target Group
Companies to meet the SOCIMI Regime and keep the SOCIMI status; and (i1)
in order for BidCo to meet the SOCIMI Regime.

The Sharcholders agree that BidCo will be listed in a multilateral trading
system (as Portfolio Exchange) as soon as possible and in any case within six
(6) months from Closing Date.

Due to the essentiality of the SOCIMI status, as pointed out above, the Asset
Manager shall undertake under the 2024 Management Agreements (i) to
ensure that BidCo and the Target Group Companies operate in a manner that
ensures that the requirements set forth under the SOCIMI Act are duly met
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32

3.3

34

4.1

4.2

(including any listing requirements) at all times, and (i) monitor the fulfilment
of the requirements provided for under the SOCIMI Regime to the extent that
they are under the Asset Manager’s control.

Leverage and cash management

The only leverage envisaged by the Sharcholders as a result of the Transaction
is the Senior Financing, the Shareholder Loan Preferred to Equity and, if
issued or granted, the Convertible Instrument and the 139m Shareholder Loan.

The Sharcholders agree that cash in BidCo, Target and PropCos will be
managed considering cash needs for the operation of such companies, ensuring
sufficient liquidity in BidCo, Target and PropCos for the payment of any
expenses, liabilities and/or capex mnvestment, including those amounts due to
the Asset and Property Managers and Adviser and the lenders under the Senior
Financing and 139m Shareholder Loan.

Shareholders agree to keep a working capital allowance (Alowance) in
BidCo, Target and PropCos as follows:

Allowance 500,000 10,000,000

The Allowance for Target and PropCos is subiect to review by the Board of
Directors of BidCo that will cause to take a decision consistent with such
decision at Target’s level if necessary.

Distributions
General Principle

PropCos: administration body of PropCos will seek to distribute to Target an
interim dividend, when legally permitted and up to the amount legally
permitted before the end of each Financial Year, Additionally, to the extent
legally permitted, the administration body of PropCos will seek to distribute to
Target within the six (6) first months following the end of each Financial
Year, all the net cash flow distributable (i.e. by dividends, restitution of
contributions, capital redemption or any other analogue figure or through loans
(or any similar transaction), to their sole sharcholder (the Target) in
accordance with Applicable Law and generated by the Assets net of expenses,
interest, debt amortization and Taxes, taking into account the leverage and
cash policy set out above, including the Allowances in order to keep necessary
funds for short-term operations.

Target: the Board of Directors of Target will seek to distribute to its
shareholders an interim dividend, when legally permitted and up to the amount
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4.3

44

4.5

legally permitted before the end of each Financial Year. Additionally, to the
extent legally permitted, the Board of Directors of Target will seek to
distribute to the shareholders within the six (6) first months following the end
of each Financial Year, all the net cash flow distributable (i.e. by dividends,
restitution of contributions, capital redemption or any other analogue figure) in
accordance with Applicable Law and generated by the Assets net of expenses,
interest, debt amortization and Taxes, taking into account the leverage and
cash policy set out above, including the Allowances.

BidCo: while there are amounts outstanding under the Shareholder Loan
Preferred to Equity, including the Make Whole, as defined in such Agreement,
the Board of Directors of BidCo will seek to distribute to the Sharcholders
only such amount of dividends mandatory according to Article 6 of the
SOCIMI Act (BidCo Minimum Dividend), within the six (6) first months
following the end of each Financial Year or during the Financial Year
(through interim or extraordinary dividends). Once the Shareholder Loan
Preferred to Equity is fully repaid in accordance with its terms, the Board of
Directors of BidCo will seek to distribute all the net cash flow distributable as
described for Target, above, considering in any case the leverage and cash
policy set out above, including the Allowances.

Therefore, it is placed on record that, commercially, the intention of the
Sharcholders is that payments waterfall in BidCo with the available cash is the
following, subject to limitations under the Senior Financing and 139 m
Shareholder Loan:

First.- 3% Coupon (as defined in the Sharcholder Loan Preferred to Equity);
Second.- BidCo Minimum Dividend,

Third.- 10% Coupon (as defined in the Shareholder Loan Preferred to Equity)
to the extent BidCo has suffictent cash (and up to such amount) after having
paid the 3% Coupon and the BidCo Minimum Dividend and having complied
with the agreed minimum Allowance at each Financial Year;

Fourth.- Repayment of the principal outstanding Sharcholder Loan Preferred
to Equity (plus any accrued Coupons and any applicable Make Whole
amount);

Fifth.- Repayment of any outstanding Rescue Loan; and

Sixth.- Distribution of additional dividends or other equity distributions to the
Shareholders.

SOCIMI Regime

In any case, all distributions of dividends in Target and BidCo must at all
times comply with the provisions set forth under Article 6 of the SOCIMI Act.
Moreover, according to the 2024 AMAs, the Asset Manager shall ensure that
all distributions of dividends carried out by BidCo or by each of the Target
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4.6

4.7

4.8

Group Companies entail the full distribution of, at least, any distributable
profits. For these purposes:

(a) the Shareholders shall vote during the six (6} first months following
the end of each Financial Year to procure that the full amount of the
BidCo’s distributable profits, according to Article 6 of the SOCIMI
Act in respect of each Financial Year during the term of this
Agreement, after the payment of applicable Taxes, expenses, reserves
required by law and foreseen operating cost and provisions that, in the
opinion of the Board out reasonable to be made, is fully distributed by
BidCo to the Shareholders;

(b) Any profit distribution will be due and payable to the Shareholders
within the month following the date of the resolutions passed by the
Shareholder approving its distribution; and

(©) Sharcholders shall cause BidCo, as sharcholder of Target, to act
consistently with the above.

For the avoidance of doubt, the Parties acknowledge that none of the
Shareholders shall bear the consequences of other Sharcholder not taking such
decision and will have a right to be indemnified by the other Sharcholder for
any damage arising from the breach of the voting undertakings mentioned in
the preceding paragraph.

In those cases that the distribution of a dividend causes or could cause the
obligation for BidCo to satisfy the special tax provided for in article 9.2 of the
SOCIMI Act, or any other regulation that replaces it, the Board must require
the Shareholders who have caused (or could cause) the accrual of such tax to
compensate BidCo, as applicable. Schedule 6 regulates the compensation
mechanism in case of any dividend distribution to any Shareholder that can
lead to accrue the special tax of article 9.2 of the SOCIMI Act.

In addition, in those cases where the distribution of a dividend results or may
result in an additional Tax Hability for any of the Shareholders which derives
from an action or an omission of another Shareholder, the Sharcholder causing
such additional Tax liability shall indemnify the Shareholder being obliged to
satisfy the additional Tax liability.

Auditor

The annual accounts of BidCo and Target Group Companies will be audited.
The auditor will be appointed by the Sharcholders” Meeting.

The Shareholders shall, following Closing Date, appoint one (1) of the ‘Big
Four’ accountancy firms (provided it is not conflicted) as the auditor to
perform the review of the accounts of BidCo and the Target Group Companies
for the next three (3) years to and shall adopt all necessary actions to carry out
the appointment at the Shareholders’ Meeting according to the provisions of

EUROPE-LEGAL-291715063/73  179869-0001 l4i70



7.1

7.2

7.3

Clanse 10.7.

Valuations
Shareholders agree that:

(a) a full valuation (through a physical valuation) of the Assets will be
carried out at the end of each Financial Year by a suitable qualified
Royal Inmstitution of Chartered Surveyors (“RICS”) accredited
appraised in accordance with the appropriate sections of the RICS Red
Book (the RICS Valuation — Global Standards (or if it has been
replaced, its equivalent) published by the RICS) at the date of
valuation; and

(b) three (3) desktop valuation of the Assets, at the end of each of the first
three (3) Quarters each Financial Year (i.c., a limited valuation which
will not involve a physical inspection of the Assets which will intend
to update the previous full valuation by incorporating significant
changes that could have taken place in market conditions and/or within
the relevant asset (such as leases, permitting, capital expenditures,
acquisitions, divestments or legal Habilities).

Capital Contributions by the Shareholders

Initial Capital Contribution

The BidCo has a share capital of EURO 60,000 (€60,000), fully subscribed
and paid up to 25% (i.e. 15,000), divided into 60,000 shares of a face value of
EURO ONE (€1) each of them, such amount corresponding to the
Incorporation Contribution.

As mentioned in Whereas (I), simultaneously to the execution of this
Agreement:

(a) Hines has acquired 37,500 shares equivalent to a 62.5% per cent of
BidCo’s Shares for a price equivalent to the paid-up value of the shares
and the servicer fees (ie EURO ELEVEN THOUSAND (€11,000)).

(b)  Lar has acquired 22,500 shares equivalent to a 37.5% per cent of
BidCo’s Shares for a price equivalent to the paid-up value of the shares
and the servicer fees (ie EURO SIX THOUSAND SIX HUNDRED
(£6,600)).

Simultaneously to the execution of this Agreement, a sharcholders
contribution to account 118 of BidCo for an amount of EURO TWO
MILLION NINE THOUSAND NINE HNDRED SIXTY TWO WITH SIXTY
TWO CENTS (£2,009,962.62): (1) €1,256,226.64, Hines and (i1) €753,735.98,
Lar, has been agreed by the Sharcholders to pay the costs incuwrred or to be
incurred by BidCo within the following weeks, according to the estimate in
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7.4

7.5

7.6

7.7

7.8

Schedule 7 (the Initial Contribufion). The Initial Contribution will be
disbursed within the following twenty (20) calendar days.

Consequently, taking into account the Maximum Commitments of each
Shareholder and the Incorporation Contribution and the Initial Contribution,
the outstanding Maximum Commitments available as of today are:

Hines 181,263,465.76 N/A 75,000,000 | 256,263,465.76

Lar 26,277,904.02 | 67,968,360 N/A 94,246,264.02

Taking into account that the last EURO SEVEN MILLION FIVE HUNDRED
THOUSAND (€ 7,500,000) of the Sponsor might be replaced (totally or
partially) by the Convertible Instrument, at the request of the Sponsor, once
the remaining part of the Maximum Commitment has been exhausted.

Additional Contributions

The Shareholders undertake to contribute, within the limits of their Maximum
Commitment Amount to BidCo the additional funding (the Additional
Contributions):

{a) necessary to settle the Offer on the Closing Date (Centributions at
Closing Date); and

(b)  during a maximum period of 12 months after the Closing Date, to
make additional investments in or through the Target Group
Companies (Contributions Post-Closing Date).

Contributions at Closing Date

Contributions and the amount to be disbursed by the Shareholders at Closing
Date will depend on the level of acceptance of the Offer.

Hines’s Contribution at Closing Date will be implemented by means of
disbursement in cash of the remaining face value of its existing Shares in
BidCo and subscription of new Shares in BidCo in cash (with share premium
attached to it in a proportion of 5%/95% nominal/share premium) and
utilization of the Shareholder Loan Preferred to Equity according to the Excel
File.

Lar’s Contribution at Closing Date will be implemented by means of
disbursement in cash of the remaining face value of its existing Shares in
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7.9

7.10

7.11

7.12

7.13
7.14

BidCo and subscription of new Shares in BidCo in cash (with share premium
attached to it in a proportion of 5%/95% nominal/share premium). Lar shall
contribute the Rollover Shares as contribution in-kind first and shall also
contribute in cash, depending on the level of acceptance (minimum 50% of the
Targeted Shares), according to the Excel File. Minimum contribution in cash,
taking into account the Offer Price, is EURO FIVE MILLION (€5,000,000).

All of the above, without prejudice to the potential subscription of the
Convertible Instrument according to the provisions of Clause 8, below.

The “in-kind” contribution of the Rollover Shares by the Sponsor will be made
by waiving the Spanish roll over regime applicable to mergers, spin-offs,
contributions of assets and changes of domicile provided under Chapter VII of
Title VII of the Spanish CIT Act (the Spanish Roll Over Regime). The above
will imply that the Rollover Shares contributed by the Sponsor will be
recognized for tax purposes by BidCo at their fair market value at the time of
the contribution.

Shareholders agree that they will cause BidCo to submit a commmunication
before the Spanish tax authorities in which BidCo expressly states that the
application of the neutrality regime is waived. Communication will be
submitted within three (3) months once the capital increase deed where
Rollover Shares are coniributed is registered.

Based on the level of acceptance of the Offer, the spreadsheet to determine the
amounts to be contributed by each Shareholder and through the different
mstruments (in the different scenarios set out in Schedule 4) is determined in
an excel file agreed between the Shareholders (the Excel File). The Excel File
has been uploaded to the Certified Platform. If the costs estimated in the Excel
File vary on Closing Date, updated figures will be included in the Excel File
so amounts to be contributed are re-calculated accordingly. The amounts to be
contributed by each Shareholder resulting from the Excel File shall prevail
between them over the amounts resulting from the equity commitment letters
provided by Hines Fund and Lar Parent to cover the Additional Contributions.
Therefore, if, as a result of the enforcement of such equity commitment letters,
the Shareholders (or Hines Fund and/or Lar Parent) contribute the Additional
Contribution in a proportion different than what results from the Excel File,
the Sharcholders undertake to compensate each to adjust the amounts finally
contributed by each of them to what results from the Excel File.

Subscription of new Shares by the Shareholders will be pari passu.

In accordance with the Excel File to determine the amounts to be contributed,
the Shareholders shall waive their preferential rights to subscribe new Shares
if, and as applicable.

Process for Contributions at Closing

EUROPE-LEGAL-201715063/73 179869-0001 17170



7.15

7.16

7.17

7.18

7.19

7.20

7.21
7.22
7.23

7.24

For the purposes of the settlement of the Offer, the Shareholders commit to
contribute to BidCo, by means of disbursement of the remaining face value of
their existing Shares in BidCo and subscription of new Shares in BidCo in
cash (with share premium attached to it in a proportion of 5%/95%
nominal/share premium), utilization of the Sharcholder Loan Preferred to
Equity according to the Excel File and subscription of the Convertible
Instrument, when applicable, within two (2) Business Days from the
communication of the positive level of acceptance of the Offer, without
prejudice to the draw down of the Senior Financing, as applicable. Only city of
Madrid’s Business Days shall apply for the purposes of this section.

No formality or further consent shall be required to formalize the
Contributions at Closing, apart from the execution of the minutes, certificates
and deeds required according to Applicable Law to formalize the capital
increase and the execution of an utilisation request of the Sharcholder Loan
Preferred to Equity. In any case, each Shareholder shall carry out the relevant
actions and formalities to complete its Contributions at Closing within the
term provided in Clause 7.11 above.

Contributions Post- Closing Date

Contributions Post-Closing Date, if applicable, will be calculated pro rata to
the outstanding Maximum Commitment of the Ordinary Equity and of the
Shareholder Loan Preferred to Equity to each Shareholder.

Hines’s Contribution Post-Closing Date will be implemented through the
subscription of new Shares in BidCo (with share premium attached to it in a
proportion of 5%/95% nominal/share premium) in cash and utilisation of the
Shareholder Loan Preferred to Equity.

Lar’s Contribution Post-Closing Date will be implemented through the
subscription of new Shares in BidCo (with share premium attached to itin a
proportion of 5%/95% nominal/share premium) in cash.

All of the above, without prejudice to the potential subscription of the
Convertible Instrument according to the provisions of Clause 8, below.

[Without content]
Subscription of new Shares by the Shareholders will be pari passu.

In accordance with the calculation to determine the amounts to be contributed,
the Shareholders shall waive their preferential rights to subscribe new Shares
if, and as applicable.

Process for Contributions Post-Closing

The Board, with the quorum and majority vote required for the approval
according to Clause 11.24, will discuss and, as the case may be, approve the
call of Contributions Post-Closing, in imumediately available funds.
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725 Once the Contribution Post-Closing has been approved by the Board, the
following process shall be followed:

(2) the Board of Directors shall serve a notice to the Shareholders
requesting the subscription of all or part of its outstanding Contribution
Post-Closing (the Capital Call Notice);

(b)  the Capital Call Notice shall specify how the Contribution Post-
Closing shall be made, including the number of Shares for which the
Shareholders shall subscribe;

(c) The Sponsor shall communicate, if applicable, its request for the
issuance of the Convertible Instrument and the amount of the
Convertible Instrument within the following two (2) Business Days
since receipt of the Capital Call Notice;

(d) A universal Shareholder’s Meeting will take place within fifteen (15)
Business Days following the Capital Call Notice, at such Shareholders’
Meeting:

(i) each of the Shareholders shall approve the relevant
Contribution Post-Closing;

(i)  the Sharecholders shall transfer to the BidCo in immediately
available funds, the relevant amount of the Contribution Post-
Closing and enter into or cause the relevant parties to enter into
the legal documents required for the formalization of the
Contribution Post-Closing; and

(iii)  the BidCo shall procure that the share capital increase is filed
with the Commercial Registry of Madrid within ten (10)
Business Days following the share capital increase resolution,
and will procure that the share capital increase is registered
with the Commercial Registry of Madrid as soon as practicable.

Non-Funding Shareholder

7.26 In the event that any of the Shareholders is in breach of its funding obligations
in accordance with this Clause 7 and such breach is exclusively attributable to
such Shareholder, (the Non-Funding Shareholder), the BidCo shall be
entitled to deliver to the other Sharcholder a written notice thereof (a Shortfall
Notice), specifying the portion of Additional Coniribution which was not
funded by the Non-Funding Shareholder (the Shortfall), and offering such
Shareholder the option to make such Additional Contribution within ten (10)
Rusiness Days following the Shortfall Notice, provided that the Shortfall has
not been cured within such ten (10) Business Days, by way of a preferred loan
within a term of not less than five (5) years (taking into account the waterfall
and limitations in Clause 4.4) from Closing Date (the Rescue Loan) or such
other Shareholder shall be entitled to call a Default according to Clause 18.
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7.27  If the Shortfall is not cured (i.e. payment of principal plus interest accrued by
the Non-Funding Shareholder or the Non-Funding Shareholder injecting in the
BidCo enough funds in fully available cash to repay the principal plus interest
accrued until the date of full repayment) within a maximum period of two (2)
months, the amounts outstanding under the Rescue Loan (principal plus
interests) may (at the election of the Shareholder which is not the Non-
Funding Shareholder (the Funding Shareholder)) be capitalized, by way of a
capital increase or any other mechanism that shall cause the Non-Funding
Shareholder to be diluted at a ratio of 2:1.

7.28  Any Rescue Loan will be subject to the following terms and conditions:

(a) The principal will bear interest at 20 per cent per annum, calculated
daily and compounded monthly.

(1) Interest on the Rescue Loan will be capitalized and added to the
principal amount and shall be deemed to form part of the
outstanding principal amount.

(ify  The Rescue Loan (principal and accrued interest) will be
payable according to the waterfall and subject to the limitations
set out in Clause 4.4,

(111)  The Rescue Loan will be terminated when the total amount of
principal and interest due has been paid.

(iv)  Voluntary repayment of the Rescue Loan is subject to five (5)
Business Days prior notice by BidCo, as borrower, and in any
case to the limitations set out in Clause 4.4.

(v) Stapling according to Clause 14.30 to 14.32, shall apply. If the
lender ceases to be a Shareholder in breach of the stapling
provisions, the amounts under the Rescue Loan shall become
automatically due and payable.

Extraordinary Contributions

7.29  Exceptionally, if there is a capital need that is not for the purposes of the
Additional Contributions but is for the purposes of addressing (i) material
damage to the Assets or persons, or (ii) default under any finance document,
and even if the twelve (12) months from Closing Date have elapsed and (i)
Allowance in BidCo has been used; (ii) Senior Financing has been fully drawn
or is not available for such purposes; and (iii} there is no other available
funding or financing:

(a) The Asset Manager shall prepare a document describing the
circumstances and characteristics of the extraordinary capital need,
which shall be submitted to the chairman of the Board, who shall
convene a Board meeting as soon as reasonably practicable,
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(b) Once the need of such an extraordinary contribution (the
Extraordinary Contribution) has been approved by the Board, the
following process shall be followed:

(1) the Board of Directors shall serve a notice to the Shareholders
requesting the subscription of all or part of the Extraordinary
Contribution (the Extraordinary Contribution Notice);

(i)  each Shareholder shall confirm in writing to the BidCo (a) its
will to participate in the Extraordinary Contribution and the
availability of its funds for the relevant Capital Contribution,;
(b) its rejection to participate in the Extraordinary Contribution,
within ten (10) Business Days following the receipt by the
Shareholders of the Extraordinary Contribution Notice. For the
avoidance of doubt, the Shareholder rejecting to participate in
the Extraordinary Contribution shall not be considered in any
case a Non-Funding Shareholder as defined above or an event
of Default pursuant to this Agreement;

(iii)  if at least one (1) of the Sharcholders has confirmed its will to
participate and the availability of its funds, the BidCo shall call
a Shareholders’ Meeting within ten (10) Business Days
following receipt of written confirmation pursuant to paragraph
(11) above and, at such General Meeting:

(A)  the relevant Extraordinary Contribution shall be voted,;
and

(B) if approved, the Shareholder(s) willing to participate
shall transfer to the BidCo in immediately available
funds, the relevant amount of the Extraordinary
Contribution and enter into or cause the relevant parties
to enter into the legal documents required for the
formalization of the Extraordinary Contribution.

(D If all the Shareholders are interested in
participating in the Extraordinary Contribution,
it shall be made pro-rata to their Shares in
BidCo;

(I} If not alfl the Shareholders have accepted to
participate in the Extraordinary Contribution, a
capital increase or any other mechanism that
shall cause the non-funding party to be diluted
will be implemented. For the purposes, and fo
determine the dilution the Extraordinary
Contribution shall be carried out at most recent
NAV.
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(C)  when applicable, the BidCo shall procure that the share
capital increase is filed with the Commercial Registry of
Madrid within ten (10) Business Days following the
share capital increase resolution, and will procure that
the share capital increase is registered with the
Commercial Registry of Madrid as soon as practicable.

(D)  The non-funding Shareholder will be able to correct the
dilution if within the three (3) months following the
resolution of capital increase or similar instrument,
communicate to BidCo its intention to contribute the
funds necessary to regress the dilution. A reduction of
capital or any other mechanism that shall cause to
regress the dilution will be implemented within the
following month and the relevant funds will be refunded
to the funding Shareholder.

8. Convertible Instrament

8.1 At the request of the Sponsor, if the Sponsor is required to contribute to BidCo
all or part of the last EUR7,500,000 of its Maximum Commitment but decides
not to make all or part of such contribution, a Convertible Instrument shall be
issued by BidCo to the Investor, that shall subscribe and disburse it in a
principal amount equal to such contribution that the Sponsor has decided not
to make (the Nominal Amount), up to an amount of EUR7,500,000, with a
maturity date 19 months from the Closing Date (the Maturity Date). Sponsor
will communicate its decision to the Investor:

(a) Contribution at Closing: five (5) Business Days prior to the end of the
acceptance period of the Offer, the Sponsor will communicate to the
Investor: (i) if the Convertible Instrument will be needed in case the
level of acceptance reaches a percentage that obliges them to exhaust
all or part of the last EUR7,500,000 of its Committed Amount and (ii)
the maximum amount required. Once decision about the need of the
Convertible Instrument at Closing and potential maximum amount is
communicated, final amount will be determined according to Clause
7.15.

(b) Contributions Post-Closing: the Sponsor shall communicate its
decision according to the provisions of Clause 7.25, above.

8.2 While the last EUR7,500,000 of the Sponsor’s Maximum Commitment are not
exhausted and are available according to Clause 7.5, one or several
Convertible Instruments might be requested. Convertible Instrument(s) will
follow the terms described in Schedule 3,

83  As provided in Schedule 3, the Convertible Instrument(s) will bear interest at
a rate of 15% p.a. up to the earlier of the conversion of the Convertible
Instrument(s) or the Maturity Date, that will be capitalized (the Capitalized
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Interests) and settled through the conversion of the Convertible Instrument as
set forth below.

8.4  The Convertible Instrument(s) will be converted into newly issued Shares of
the BidCo:

(a) at the request of the holder of the Convertible Instrament (s) at any
time prior to the Maturity Date except in case of 8.5 (the Conversion
Right); or otherwise

(b)  necessarily and mandatorily at the Maturity Date (the Mandatory
Conversion).

8.5  The Investor shall not be entitled fo exercise the Conversion Right prior to the
Maturity Date and shall only be entitled to convert the Convertible
Instrument(s) upon the Mandatory Conversion.

8.6  The Convertible Instrument(s) (incfuding the Nominal Amount and the
Capitalized Interests) shall be fully settled and converted into the following
number of newly issued Shares of the BidCo:

(a) If the conversion is the result of (i) the exercise of the Conversion
Right (prior to the Maturity Date of the Convertible Instrument(s)); or
(i) the Mandatory Conversion provided that the holder of the
Convertible Instrument at the Maturity Date is any person other than
the Investor; then the number of Shares to be issued by BidCo to the
holder of the Convertible Instrument(s) will be calculated by applying
the following formula:

S=NA/SP
Where:

. S means the number of new Shares to be issued to the holder of
the Convertible Instrument(s) at conversion (rounded to the
nearest lower whole number);

. NA means the Nominal Amount; and

o SP means the value of the Shares immediately following
settlement of the Offer and execution of the contribution of the
Rollover Shares (being the result of dividing the equity of BidCo
(patrimonio neto) by the total number of issued Shares, all at
such moment).

(b)  If the conversion is the result of the Mandatory Conversion provided
that the holder of the Convertible Instrument(s) at the Maturity Date is
the Investor, then the number of Shares to be issued by BidCo to the
Investor will be calculated by applying the following formula:

S=15xNA/SP
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8.7

9.1

Where:

° S means the number of new Shares to be issued to the Investor at
conversion (rounded to the nearest lower whole number);

. NA means the Nominal Amount; and

. SP means the value of the Shares immediately following
settlement of the Offer and execution of the contribution of the
Rollover Shares (being the result of dividing the equity of BidCo
(patrimonio neto) by the total number of issued Shares, all at
such moment).

The Investor grants to the Sponsor a premium-free call option over all (but not
part) of the Convertible Instrument (the Call Option) in accordance with the
following terms:

(a)

(b)

(©)

Call Option exercise period: The Call Option may be exercised by the
Sponsor at any time once Maximum Conumitment has been exhausted
or are not available anymore according to Clause 7.5 (i.e. no additional
Convertible Instruments can be issued at the request of the Sponsor)
until the 10™ Business Day prior to the Maturity Date by delivering a
written notice (a Call Notice) to the Investor.

Call Option exercise price: The exercise price of the Call Option shall
be an amount in cash equal to the Nominal Amount plus the
Capitalized Interests up to the Call Option Closing Date (as defined
below) (the Call Option Exercise Price).

Execution of the Call Option: The execution of the Call Option, by
means of the transfer of the Convertible Instrument(s) from the
Investor to the Sponsor (free and clear of liens and encumbrances) and
the payment by the Sponsor of the Call Option Exercise Price by wire
transfer to the bank account indicated by the Investor, shall take place
in Madrid on the 5™ Business Day following the date of the Call Notice
(the Call Option Closing Date). The Sponsor and the Investor agree to
execute and deliver such usual and customary certificates, documents
and other instruments and to take such other actions as may be
necessary for the valid transfer and assignment of the Convertible
Instroment to the Sponsor on the Call Option Closing Date.

Corporate governance

Principles

BidCo shall be governed by this Agreement and by the articles of association
as amended from time to time (the By-laws). However, in the event that any of
the provisions of this Agreement conflict with any of the provisions of the By-
laws, the provisions of this Agreement shall, to the extent permitted by law,
prevail between the Parties to the extent of the inconsistency.
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9.2 Therefore, if the provisions of this Agreement conflict with the By-laws, the
Parties shall, so far as they are legally able, exercise all voting and other rights
and powers available to them to give effect to the provisions of this
Agreement.

93  The Shareholders shall, so far as they are legally able, exercise their voting
rights in relation to the BidCo, and cause their nominated representatives at the
Board of Directors to exercise their voting rights, in strict compliance with the
provisions of this Agreement.

94  The Sharcholders have agreed the draft By-laws attached hereto as Schedule
8. The Sharcholders hereby undertake to attend the Shareholders’ Meeting of
BidCo that shall be called in order to approve the By-laws and vote in favour
of such approval. In the event that the Commercial Registry denies the
registration of any of the provisions of the By-laws, the Parties agree to
negotiate in good faith and acting reasonably the minimum amendments to the
By-laws that may be necessary to complete the regisfration with the
Commercial Registry of Madrid of the By-laws drafted in such a way that they
conform, to the extent legally possible, with the provisions of this Agreement.

9.5  The Shareholders have agreed to amend article 2 of the By-laws of Target
(purpose) {(and cause Target to amend the purpose article of the PropCos’
bylaws consistently) as soon as possible after Closing Date and in any case
within a maximum term of thirty five (35) Business Days to make the purpose
of Target identical to purpose in the By-laws of BidCo and adapt the purpose
in PropCos to make it consistent with the amendments and shall cause BidCo
to attend the Sharcholders’ Meeting of Target that shall be called in order to
approve the By-laws and vote in favour of such approval and also to caunse
BidCo to carry out the relevant steps to amend the purpose in the PropCos.

9.6  The Sharcholders have agreed today, simultaneously to the execution of this
Agreement to apply for the SOCIMI Regime.

Governance bodies
9.7  BidCo shall be governed by the following bodies (the Governance Bodies):

(a) The BidCo’s general shareholders’ meeting (the Shareholders’
Meeting) shall be the body where the Sharcholders shall take the
corporate decisions reserved to them as shareholders of BidCo by law
and under this Agreement; and

(b) The BidCo’s board of directors (the Beard or Board of Directors)
shall be responsible for the overall management of BidCo and,
indirectly, the Target Group Companies (as applicable), without
prejudice to the respective responsibility of the directors of Target
Group Companies.
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10.
10.1

10.2

10.3

10.4

10.5

10.6

10.7

10.8

Shareholders’ Meetings
The Sharcholders’ Meeting shall be held:

{a) At least once a year, on an ordinary basis, within the first six (6)
months following the end of each fiscal year, to, inter alia, approve the
prior fiscal year annual accounts and the distribution of results; and

(b) At any other time, on an extraordinary basis, as convened by the Board
at its own Initiative or as required pursuant to Applicable Law.

The request shall state the matters to be considered and shall be sent to all
Shareholders by certified mail with acknowledgement of receipt, telegram
with acknowledgement of receipt, burofax with acknowledgement of receipt,
ematl with acknowledgement of receipt, or any other written or telematic way,
as Jong as there is confirmation of each the Shareholders’ receipt of the
announcement, to the addresses specified for that purpose or to their addresses
stated in the corporate documents, and such announcements shall be
accompanied by a note of the venue for such meeting and an agenda (as well
as copies of any documents specified to be considered at such meeting in such
agenda) of the business to be transacted.

The call for a Sharcholders’ Meeting must be given at least one (1) month
before the date of the meeting, unless a mandatory longer notice term applies.

A universal Sharcholders’ Meeting can be constituted to deal with any
business with no need for advance notice, as long as all the Shareholders
attend or are represented and unanimously agree to hold Sharcholders’
Meeting.

Shareholders undertakes that all the Sharcholders” Meeting will be, to the
extent possible, universal.

Quorum for Shareholders’ Meetings

The quorum of any Shareholders’ Meeting of BidCo shall be the quorum set
out in the Spanish Companies Act (Ley de Sociedades de Capital) except for
meetings to decide about Shareholders Qualified Matters, where the
attendance of the Sponsor will be also required.

Shareholders vote

Resolutions of a Sharcholders” Meeting shall be validly passed by the simple
majority of the votes validly cast unless (i) the Spanish Companies Law
requires a greater majority; or (ii) such matter is required to be passed as a
Shareholders Qualified Matter,

The resolutions on the matters identified in Schedule 9 (the Sharcholders
Qualified Matters) shall require the favourable vote of the Sponsor as well as
the majority required by Spanish Companies Law in order to be validly
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passed. Therefore, taking into account the expected shareholding composition
in BidCo in accordance with the Maximum Commitments set forth in this
Agreement, the Parties agree that the By-laws of BidCo will establish a
reinforced 70% majority of the share capital of BidCo.

10.9  All Shares shall have the voting rights provided by the By-laws.
11.  Board of Directors

General principles

11.1  The management body of the BidCo will be a Board of Directors. The
members of the Board shall be appointed by the Shareholders’ Meeting.

11.2  The Board will be composed of five (5) members, to be designated by the
Shareholders:

(a) Hines shall nominate three (3) members; and
(b)  Lar shall nominate two (2) members;

provided always and notwithstanding any other provision of this Agreement,
that at least the sixty per cent (60 per cent) of Directors shall always be tax
residents in Spain and Directors nominated by Lar will be always tax residents
in Spain.

11.3  Shareholders shall, at all timmes, be entitled to designate each of them, up to
two (2) observers to the Board. Observers shall be entitled to attend the
meetings of the Board, with no voting rights. The relevant Shareholder shall
procure that its designated observer is bound by a duty of confidentiality with
respect to the information provided and discussed in the relevant meetings.

11.4 A Director may only be removed from the Board at the request of the
Shareholder who nominated that Director. Likewise, no vacancy on the Board
can be filled other than by the Shareholder entitled to appoint the Director that
has left or been removed from the Board.

11.5  The Chairman will be appointed by Hines (who shall not have a casting vote)
and the Secretary will be appointed by the Sponsor. The Secretary (and, if
applicable, the Vice-Secretary) of the Board shall not need to be a Director
and the office shall be held by a reputed professional belonging to a well-
known law firm with permanent office in Spain.

11.6  As mentioned in Whereas (), the following Directors, Chairman and Secretary
of the Board of BidCo have been appointed:

Chairman s. Vane Gelado
Crespo.
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Director Mr. Jluis Jaime de
Antonio Rodriguez.

Director Ms. Lucia Martinez-
Noriega Campuzano.

Director Mr. Miguel Pereda
Espeso .

Director Mr./Ms. Maria Isabel
Plaza Hermnandez.

Secretary Mr. Arnau  Tapias
Monné.

11.7  The Directors will not be remunerated. However, BidCo shall reimburse any
Director for any reasonable out of pocket expenses properly incurred by them,
in connection with their office as Directors in accordance with BidCo’s
expense policy approved by the Board from time to time.

[1.8 Subject to Applicable Law, the Sharcholders respectively undertake to vote at
any Shareholders’ Meeting in favour of any proposal made by a Shareholder
to appoint or remove or replace its nominated Director(s) or the Chairman, as
the case may be, in accordance with this Agreement.

Target Group Companies

11.9  Following the settlement of the Offer, as soon as logistically possible and in
any case within two (2) months, from Closing Date, BidCo shall procure that
the Board of Directors of Target is composed of seven (7) members, as
follows:

(a) Two (2) independent Directors (to be elected with the support of both
the Sponsor and the Investor), each of which shall chair one of the two
Board mandatory committees {audit committee and nominations and
remuneration committee) and, additionally, one of them will be
appointed as non-executive Chairman of the Board of Directors; and

3)] Five (5) proprietary Directors nominated by BidCo (of which, four (4)
will be nominated by the Investor and one (1) will be nominated by the
Sponsor).

(c) At least the sixty per cent (60 per cent} of Directors, and in any case all
the Sponsor’s Director, shall always be tax resident in Spain.

(d)  The current Vice-secretary of the Board of Directors is to be
considered in good faith by both the Investor and the Sponsor as first
candidate for the office of Secretary of the Board of Directors.
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11.10

11.11

11.12

11.13

11.14

11.15

The appointment of the new Secretary will be submutted to the Board.
If the candidacy of the current Vice-secretary is unsuccessful, the
Board will elect an attorney in law which is a reputed independent
professional (i.e., not the advisor of any of the Sharcholders for the
purposes of the Transaction)} and belonging to a well-known law firm
with permanent office in Spain. The Secretary shall not be a member of
the Board of Directors. The Shareholders shall agree a list of three (3)
candidates meeting the requirements mentioned above and the
Directors will decide in a Board meeting of Target.

(e) The Board of Directors of Target, as it is its current practice, shall not
appoint a Consejero Delegado or a Comision Ejecutiva.

The Board of Directors of Target shall meet at least eight (8) times a year and,
in addition, whenever the Chairman deems it necessary or as requested by any
Director.

The Directors will not be remunerated, except for the independent directors
who will continue to be remunerated according to past practice and market
standards. However, Target shall reimburse any Director for any reasonable
out of pocket expenses properly incurred by them, in connection with their
office as Directors in accordance with Target’s expense policy approved by
the Board from time to time.

The Parties shall procure that the By-laws of Target are amended to make that
its purpose (article 2) is consistent with BidCo’s purpose as mentioned in
Clause 9.5.

The PropCos shall be managed by BidCo as sole director, represented initially
by Mrs. Lucia Martinez-Noriega and in general by the individual nominated
by the Investor from time to time,

The Shareholders agree that in case Target leaves at any moment the Spanish
Stock Exchange Market (mercado continuc) they will vote in favour to
simplify the structure of the Board of Directors and the Board will be
composed of five (5) members, to be nominated by the Shareholders:

(a) Hines will nominate three (3) members; and
(b) Lar will nominate two (2) members;

provided always and notwithstanding any other provision of this Agreement,
that, at least the sixty per cent (60 per cent) of the Directors, and in any case
all the Sponsor’s Directors, shall always be tax resident in Spain.

Frequency, location and convening meetings of the Board of Directors

The Board of Directors shall hold at least one (1) meeting per Quarter.
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11.16

11.17

11.18

11.19

11.20

11.21

Without prejudice to the foregoing, meetings of the Board of Directors can be
called at any time by (i) the Chairman or (ii) any of the Directors, if the
Chairman, once requested by a Director and without justified reason, does not
convene the Board of Directors within three (3) Business Days. The Board of
Directors meetings shall be called by written notice sent to all the board
members at least five (5) Business Days before the proposed meeting date, and
such notice shall be accompanied by a written agenda specifying the business
of such meeting along with all relevant documents. As an exception to the
foregoing, if a meeting is called fo resolve on any urgent matter, the term for
the prior notice will be two (2) Business Days.

The Board meetings will be scheduled to be held at a reasonable time at the
BidCo’s registered office or another appropriate location in Spain, subject to
any legal or regulatory requirements, but with the necessary means being
available for the Board members to attend by audio or videoconference or
similar form of communications equipment which allows all individual
participating in the meeting to recognize, hear and speak to each other
throughout the meeting, if they wish to do so. To the extent permitted by
Applicable Law, any Director participating in this way is deemed to be present
in person at the meeting and counted in the gquorum and entitled to vote.
Agreements of the Board can also be adopted in written form without actual
meeting if no Director opposes to such decision method.

To the extent legally permissible, meetings of the Board of Directors shall be
conducted in English. The minutes and any other documentation relating to the
meetings shall be drafted in English and in Spanish. If there is any conflict or
inconsistency between the Spanish and English versions of any such
documentation, the English version shall prevail between the Parties.

Quorum for Board of Directors meetings

The quorum necessary for the transaction of any business of the Board of
Directors shall be at least three (3) Directors present or represented, and for
the approval of Board of Directors Qualified Matters, as defined below, the
assistance {present or represented) of at least one (1) Director nominated by
the Sponsor is required.

No formalities (including calling the Board of Directors and providing any
information) shall be necessary for holding a Board of Directors meeting in
the event that all the members are present or represented and unanimously
accept to hold at that moment a Board of Directors meeting.

Matters expressly Reserved to the Board (versus Asset Manager)

The Parties expressly acknowledge that the Asset Manager and the Chief
Financial Officer shall take care of the day-to-day matters of the BidCo and
Target Group Companies, when applicable. Additionally, the Parties agree that
the Target will continue to have the following officers:
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11.22

11.23

11.24

11.25

11.26

12.
12.1

12.2

12.3

13.

(a) Corporate Director.

(b) Chief Financial Officer.

(c) Head of Investors Relations and Internal Audit Director.
(d)  Legal Manager (and Secretary of the Board of Directors).

The Board of Directors of Target shall decide about the removal or
appointment of the officers mentioned above, although the Shareholders agree
that their intention is to keep the officers currently appointed for such
positions.

Without prejudice to the above, and notwithstanding the authority vested to
the Asset Manager, as set out in the 2024 AMAs, there are certain matters that
shall always require the prior approval of the Board of Directors.

Votes of members

Any matters subject to the Board of Directors shall be approved by majority
(i.e., if votes in favour out number votes against and abstentions) except for
the matters described in Schedule 10 (the Beard of Directors Qualified
Matters) which shall require the vote in favour of the Directors nominated by
the Sponsor.

The representation of any Director as a member of the Board of Directors may
be delegated to any other member. Such delegation shall be made in writing
and shall be specific for each meeting.

The decisions adopted by the Board of Directors shall be notified in writing by
the Chairman to the Shareholders or to the Board, as appropriate, within five
(5) Business Days from the date on which they are adopted.

Transactions with Related Parties

All transactions between the Shareholders, BidCo, any Target Group
Companies and any of their Related Parties (the Related Party Transactions)
shall be carried out on an arms' length basis, in compliance with Applicable
Law and shall be documented in writing.

The Parties acknowledge and agree that the 2024 Management Agreements
are entered into on an arms' length basis,

The Parties further agree that, when discussing the entering into, amendment
or termination of any Related Party Transaction, regulations on conflicts of
interest according to Applicable Law shall apply.

No blocking obligation and exclusivity

No blocking obligation
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13.1  The Shareholders undertake to make their best efforts to resolve in good faith
any dispute that may arise in relation to this Agreement and the matters
regulated by it. They especially undertake to not use the rights which, where
applicable, are granted to them in their capacity as shareholders to the BidCo
and/or to their nominated Directors to:

(a) to unreasonable prevent, block or otherwise inappropriately delay the
management, administration or carrying out of any BidCo or Target
Group Companies” affairs; or

(b) to unreasonable prevent, block or otherwise delay decision making by
any Governance Body of BidCo or Target Group Companies’s affairs;

132 Exclusivity

During the term of this Agreement, both Hines and Lar undertake that they
will not, and will procure that (i) none of its Affiliates in the case of Lar and
(ii) entities owned by Hines Fund or its next successor value-add fand in the
Hines Furopean Real Estate Partners series of closed-ended funds (being a
Luxembourg SCSp with the Fund Manager acting as alternative investment
fund manager, and expected to be called ‘Hines European Real Estate Partners
IV SCSp’ (“HEREP IV™):

(a) acquire, develop or invest, or

(b} act as investment or asset manager, investment adviser or agent or
property manager, for any person (other than for Target Group
Companies), in each case in respect of:

(i) For shopping centres larger than 30,000 sqm of gross lettable
area, within a 40 km distance from any shopping centre owned
by the Target Group Companies from time to time.

(i)  For retail parks larger than 20,000 sqm of gross lettable area,
within a 30 km distance from any retail park owned by the
Target Group Companies from time to time.

(iii)  For factory outlets larger than 15,000 sqm of gross lettable
area, within a 100 km distance from any factory outlet owned
the Target Group Companies from time to time.

14. Transfer of Shares

General

14.1  No Shareholder may Transfer, either directly or indirectly (the Sharecholder
doing so being a Transferor), Shares in the BidCo to any person (such person
being the Transferee) except as expressly permitted by and in accordance with
the restrictions provided in this Agreement. Any Transfer of Shares carried out
other than as provided in this Clause 14 or otherwise as required or permitted
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14.2

14.3

14.4

14.5

14.6

by this Agreement will not be valid and will have no effect for the BidCo,
which will not recognize as shareholder anyone who has acquired Shares in
breach of the provisions of this Clause. Likewise, the rights pertaining to any
Shares fransferred im breach of the provisions of this Clause shall be
automatically suspended (unless transferred back to the relevant Transferor, at
which time such rights shall be automatically reinstated).

Any Transfer of Shares by a Shareholder pursuant to this Agreement shall be
subject to the Transferee becoming a Party to this Agreement simultaneously
with the Transfer of the Shares, and subrogating in the rights and obligations
of the Transferor, including the funding obligations set out in Clause 7.
Subrogation will be formalized according to a document of adherence in the
form set out in Schedule 12. Upon becoming a Party to this Agreement, the
Transferee shall be considered a Shareholder.

Transfer shall be for all, and not part of, the Shares of each Sharcholder,
except for Permitted Transfers.

The rules provided for in this Clause 14 shall be applicable mutatis mutandis
to Transfers by any Shareholder of its pre-emptive rights for the subscription
of new Shares in share capital increases and issues of convertible bonds,
warrants or any other instruments convertible or exchangeable for Shares.

The Shareholders and BidCo expressly waive any preferential acquisition
rights they may have under applicable law and agree that the transfer regime
provided for in this section shall apply in liex of any legal regime applicable
under Spanish corporate law upon Transfers of Shares

Permitted Transfers of Shares

Any Transferor may Transfer all or part of its Shares to any of its Affiliates,
without the consent of the other Shareholder(s), provided that:

(a) the Transferor shall remain Party to this Agreement and shall be jointly
and severally liable with the relevant Transferee under this Agreement
as a Shareholder in respect of the transferred Shares;

(b) the Transferee shall, and the Transferor shall procure that the relevant
Transferee shall, re-transfer its Shares to the Transferor or another
Affiliate of the Transferor immediately if the previous Transferee
ceases to be an Affiliate of the Transferor;

() Permitted Transfers shall not be subject to the restrictions set out in
Clause 14.7 to 14.9, but shall be subject to the restrictions of Clauses
14.10 and 14.11;

(d)  Any references in this Agreement to a Shareholder (or its Shares) shall
be deemed to be made to any Permitted Transferee to whom it has
transterred Shares, in which case the restrictions and Hmitations set out
in this Agreement shall apply to the Permitted Transferee; and
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(e) if the transfer is partial, the Transferor and the Transferee shall act as a
single party, vis-a-vis the other Sharcholder and BidCo, with the
Transferor being the only one entitled to exercise the rights of such
Shares and under this Agreement.

Lock-up

14.7  The Parties agree a lock-up period of five (5) years for the Investor and the
Sponsor as from Closing Date during which they will not be allowed to
transfer any of its Shares (except in case of Permitted Transfers as set out
above) (the Lock-Up).

14.8  During year (5%) fifth of the Lock-Up (i.e. from 4™ anniversary since Closing
Date), any sale or process to sell the Shares by any of the Sharcholders shall
be made by mutual agreement (on the terms and conditions agreed befween
the Parties) and in a coordinated manner.

14.9  Additionally, the Lock-Up will be extended for up to four (4) additional
months (the earlier of (1) the end of the four (4) additional months or (ii)
completion or (iii) abortion of the sale process) if a sale process of any of the
Assets or the relevant PropCo is ongoing as of the expiration date of the Lock-
Up.

Prohibited transfers

14.10 No Shareholder shall Transfer any of its Shares in BidCo to a Restricted
Transferee.

In addition, no stake in the Asset Manager or the Property Manager or the
Advisor shall be transferred, directly or indirectly, to a Restricted Transferee.

Prohibition te encumber

14.11 Sharcholders shall not pledge, encumber, or grant any third party right over its
Shares in BidCo without the prior written approval of the other Shareholder,
except to secure obligations under the Senior Financing,.

Transfer of Shares to third parties

14.12 After the Lock-Up, any Sharcholder may Transfer all (but not part) of its
Shares to any third-party, except to a Restricted Transferee. Any such Transfer
shall be subject to:

(a) a reasonable eligibility screening exclusively based on (i) anti-money-
laundering, anti-bribery and sanctions requirements, and (i1) general
compliance with know your client policies of the other Shareholder.

(b) the right of first offer (ROFO), tag along and drag along rights set out
below.
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Transfer of Shares to a third party and ROFO Procedure

14.13  After the Lock-Up, in case any Shareholder (the Selling Shareholder) wish to
Transfer its Shares (that, for avoidance of doubt, must be all and not part of its
Shares), it shall comply with the ROFO procedure set out in this Clause (the
ROFO Procedure).

ROFO Procedure

14.14 Notwithstanding the provisions of this Clause 14 (other than in the scenario
regulated in Clause 14.6):

(a) the Selling Sharcholder shall give notice to the non-Selling
Sharcholder of its wish to sell its Shares (and attached shareholder
loans and debt instruments according to Clauses 14.30 to 14.32 below);

(b)  If the non-Selling Sharcholder wishes to purchase all (but not part
only) of the Selling Sharcholder’s Shares, it shall within the period of
thirty (30) Business Days following the service of the notice mentioned
in paragraph (a) above (the Offer Period), serve written notice on the
Selling Shareholder (the ROFO Notice) specifying (a ROFO Offer):

(i) that it is willing to purchase all of the relevant Shares on an
unconditional basis and for such purpose it is making an offer to
the Selling Shareholder;

(i)  the cash price at which it is willing to purchase the relevant
Shares:

(iif)  any other material terms of the projected purchase of the
relevant Shares;

(iv)  the draft sale and purchase agreement that is proposed and
attaching it to the notice; and

(v}  the finance source(s) available to the relevant non-Selling
Shareholder making the offer and confirmation that the finance
has been irrevocably granted or is unconditionally available.

(c) The Selling Shareholder may accept or reject any ROFO Offer and
shall notify the non-Selling Shareholder in writing of that decision
within ten (10) Business Days of receipt of the ROFO Offer (the
ROFO Acceptance Period).

(d)  If the Selling Shareholder accepts the ROFO Offer within the ROFO
Acceptance Period:

(1) terms of the transfer shall be negotiated within twenty (20)
Business Days from the Selling Shareholder’s acceptance of the
ROFQ Offer and shall complete the transfer of the Shares
within forty (40) Business Days from the Selling Sharcholder’s
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acceptance of the ROFO Offer (or such longer term as is
strictly required to satisfy any regulatory conditions precedent
for the transfer);

(ii)  if the non-Selling Sharcholder fails to complete the purchase of
the Shares within the terms set out above, the Selling
Shareholder may transfer the Shares with no limitations other
than those set out in Clause 14.14 (f) below;

(e) in the event that the non-Selling Sharcholder has not notified its
intention to exercise the ROFO or has notified of the intention to not
exercise it within ROFO Offer Period set out above, the Selling
Shareholder may sell the Shares to one or more third parties qualifying
under Clause 14.12.

H If the Selling Sharcholder does not accept the ROFO Offer, the sale of
the relevant Shares shall be completed within a term of 185 days from
the receipt of the notice from the non-Selling Shareholder in
accordance with sections (e)above, and any Shares to be sold to one or
more third parties in accordance with this Clause shall be sold at a
price which is not less than 100% of the price offered by the non-
Selling Shareholders and on no more favorable terms. In the event that
the relevant Shares are not transferred within the term set out above,
the process described in this Clause 14.14 shall start again.

Tag Along in case of Transfer of Hines’s Shares

14.15 Without prejudice to the right of the ROFO set out in Clause 14.14, if a bona
fide Transfer of Shares is proposed to be made by Hines of its Shares (all and
not part) to any person (the Proposed Transfer), the Proposed Transfer shall
not be made unless the proposed transferee (the Tag Transferee) has complied
with this Clause 14.15 and, unconditionally offered (or has offered conditional
only upon the same conditions to which the Proposed Transfer is subject) (the
Tag Along Offer) to purchase the Shares held by Lar.

14.16 The consideration to be offered pursuant to the Tag Along Offer shall be on
the same terms and conditions, both as to price per Shares (but adjusted taking
into account the Shareholder Loan Preferred to Equity and any other
shareholder Ioan, Rescue Loan or instrument attached fo the Shares according
to Clauses 14.30 to 14.32) and form of consideration, as those of the Proposed
Transfer triggering the Tag Along Offer.

14.17 The Tag Along Offer shall be made i writing, be irrevocable and remain open
for acceptance (in whole or in part) for not less than ten (10) Business Days.
Such offer shall set out, the identity of the Tag Transferee, the sale price and a
summary of the principal terms and conditions of payment, the proposed date
of sale (if known) and the number of Shares to be acquired by the Tag
Transferee.
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14.18

14.19

14.20

14.21

14.22

14.23

14.24

14.25

14.26

If the Tag Along Offer is accepted by Lar, the Tag Along Offer shall be
conditional upon completion of the Proposed Transfer and shall be completed
at the same time as the Proposed Transfer.

The Tag-Along Right shall not apply in case of Transfers according to the
provisions of Clause 14.6.

The Selling Sharcholder shall inform the Tag Along Offer to any potential
acquirer prior to entry into any non-binding agreement for the sale of Shares
and keep informed the non-Selling Sharcholder during the process, without
prejudice to the information’s right for the non-Selling Shareholder under the
ROFO regulations set out in Clause 14.14.

Drag-Along Right in case of Transfer of Hines’s Shares

Without prejudice to the information’s right for the non-Selling Shareholder
under the ROFO regulations set out in Clause 14.14, if a bona fide Transfer of
Shares is proposed to be made by Hines of its Shares (all and not part) to any
person (the Offeror), Lar, if so requested by Hines, shall transfer its Shares to
the Offeror. For this purpose, Lar hereby grants Hines the benefit of an
irrevocable promise to sell (the Drag-Along Right).

For this purpose, Hines shall require the Offeror to include in its offer an
irrevocable undertaking to purchase the Lar’s Shares for a price expressed as a
global price for the Shares purchased together from Hines and Lar and on the
same other terms and conditions as those offered by the Offeror to Hines.

The consideration to be offered pursuant to the Drag-Along Right shall be on
the same terms and conditions, both as to price per Shares (but adjusted taking
into account the Sharcholder Loan Preferred to Eguity and any other
sharcholder loan, Rescue Loan or instrument attached to the Shares according
to Clauses 14,30 to 14.32) and form of consideration.

Hines will notify Lar of its decision to exercise the Drag-Along Right within
ten (10) Business Days from the day on which the conditions set forth in
Clause 14.21 above are met. It shall also notify Lar of the terms of the offer.

If there are several Offerors, the notice will indicate the allocation of the
transierred Sharcholders’ Shares between these Offerors,

If the Drag-Along Right is exercised in accordance with the terms and within
the period provided for above, each Sharcholder undertakes to Transfer its
Shares subject to such Transfer to the Offerors taking place in accordance with
the terms and conditions of the Offer (including the price or any other
consideration for such Shares).

The completion of the Transfer shall be conditional upon payment of the
purchase price to the Shareholders.
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14.27

14.28

14.29

1430

14.31

14.32

15.
15.1

Transfer of Hines’s Shares can be the result of a market or off market sale
process:

(a) Market Process means that the sale of the Shares of BidCo will be
directed to a wide range of potential purchasers (more than two (2))
and any of such potential purchasers are allowed to submit an offer.

(b) Off- Market Process: means keeping the sale private and only
marketing the Shares of BidCo to a limited range of potential
purchasers (two (2} or (1)).

Exceptionally, if the proposed sale is not the result of a Market Process, Lar
shall only be obliged to sell if the price offered is at least the 95 per cent (95%)
of the FMV.

The Drag-Along Right shall not apply i case of Transfers according to the
provisions of Clause 14.6.

Stapling

No Sharcholder shall sell, exchange, contribute, assign or otherwise transfer
any Share in accordance with this Agreement unless an equal percentage
(calculated as the proportion that the relevant Shares bear to the total number
of Shares held by the transferring Sharecholder) of any shareholder loan,
including the Shareholder Loan Preferred to Equity, a Rescue Loan or any
other debt instrument held by such Shareholder is transferred in conjunction
with the relevant Shares.

For the purposes of this Clause, the price to be attributed to a sharcholder loan
or any other debt instrument when all or a percentage of such shareholder loan
or instrument is to be transferred in conjunction with the relevant Shares, shall
be equal to the nominal value plus any accrued unpaid interest and/or
applicable fees. For the sake of clarity, it is agreed that the price payable by
the buyer for all or a percentage of the relevant sharcholder loan or instrument
is to be considered with the price attributed to the Shares in accordance with
the provisions of this Agreement.

No Shareholder shall, during the continuance of this Agreement, pledge,
mortgage, charge or otherwise create any encumbrance over any sharcholder
loan or instrument other than as required under the terms of the Senior
Financing or sell, exchange, contribute, assign or otherwise transfer or agree to
transfer any shareholder loan or instrument.

Representations and Warranties

Each of the Shareholders hereby represents and warrants to the other
Shareholder that on the day of today each and every of the following
statements (together, the Representations and Warranties) is true and
accurate:

EUROPE-LEGAL-291715063/73  179869-0001 38 ’70



15.2

153

16.

17.

(a) such Party is validly incorporated, in existence and duly registered
under the laws of its jurisdiction and has full power to conduct its
business;

(b) such Party has obtained all corporate authorisations and all other
governmental, statutory, regulatory or other consents, licences,
authorisations, waivers or exemptions required to empower it to enter
into and perform its obligations under this Agreement where failure to
obtain them would adversely affect to a material extent its ability to
enter into and perform its obligations under this Agreement;

(c) this Agreement will, when executed, constitute valid and binding
obligations of such Party;

(d)  the entry mto and performance by such Party of this Agreement will
not (i) breach any provision of its memorandum and articles of
association, bylaws or equivalent constitutional documents or (ii) result
in a breach of any laws or regulations in its jurisdiction of
incorporation or of any order, decree of judgment of any court or any
governmental or regulatory authority, where any such breach would
affect to a material extent its ability to enter into or perform ifs
obligations under this Agreement; and

(e}  there are no outstanding, pending or open actions, lawsuits,
instructions or proceedings against such Party, orders or court ruling
from any judicial or administrative body against such Party or against
its assets, nor any other fact or circumstance which may reasonably
lead to a claim, action, lawsuit or proceeding which may negatively
affect the commitments made under this Agreement.

Fach of the Shareholders hereby undertakes to indemnify and hold harmliess
the other Shareholders for any Damages, costs or Habilities suffered by such
Shareholder as a consequence of any of the Representations and Warranties
given by that Shareholder being inaccurate, incorrect or misleading.

The Representations and Warranties shall remain true and accurate on Closing
Date.

Anti- Corruption Compliance

BidCo shall, and the Shareholders shall use their respective reasonable
endeavours to procure (so far as they are able) that the BidCo and Target
Group Companies, after Closing Date, implement and comply with the ABC
Policies and Procedures during the continuance of this Agreement.

Reporting obligations

The BidCo shall share with the Shareholders any report or information
provided by the Asset Manager according to the 2024 AMAs.
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18. Default

18.1  Each of the following events or circumstances shall constitute a Default;

(2)

(b)

(c)

(d
(e)

A breach of the material provisions regarding the Transfer of Shares
(in particular, the Lock-Up provisions) as well as an unapproved
Shareholders Change of Control;

a Sharcholder fails to comply materially with any other material
obligation of this Agreement or

if a Shareholder commits fraud, willful misconduct or gross negligence
in relation to this Agreement (Bad Acts), or;

a Shareholder falls under an Insolvency Event,

termination by BidCo or Target of the relevant 2024 AMA with Cause
(being the Asset Manager the Defaulting Party). For the avoidance of
doubt, if the Asset Manager is the Defaulting Party, it shall be
considered as if the Sponsor is the Defaulting Party under this
Agreement;

18.2  Upon the occurrence of a Default:

()

(b)

the Party which has not comumitted a Default (the Non-Defaulting
Party) shall forthwith give notice in writing thereof to the other Party
(the Defaulting Party) providing full details of the Default (the
Default Notice); and

on service of the Default Notice, the Defaulting Party shall have
twenty (20) Business Days, from the date of service of the Default
Notice, to remedy such Default;

if the Default is not remedied, the Non-Defaulting Party shall be
entitled, at its absolute discretion:

(i) To request specific performance by the Defaulting Party plus
compensation for Damages; or

(1) To serve written notice of compulsory transfer for the exercise
of a call option (the Call Option) over the Defaulting Party
shares in BidCo (a Compulsory Transfer Notice) at any time
and to the extent the Defaulting Party has not remedied the
Default.

A Compulsory Transfer Notice shall require the Defaulting
Party to sell its Shares in BidCo at the Transfer Price, and the
Defaulting Party shall be obliged to comply with such notice.

Transfer Price shall be an amount equal to 100 per cent of the
Defaulting Party’s pro rata share of the BidCo at FMV.
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Transfer Price will be determined within ten (10) Business
Days since Compulsory Transfer Notice according fo the
below:

1) FMV is the fair market value agreed by the Shareholders or
determined according to the provisions below in case of
disagreement between the Shareholders.

2) In case of disagreement each Sharcholder, within the
following five (5) Business Days will appoint an expert
valuer within the list attached as Schedule 11 (List of
Valuers).

3) Board of Directors will prepare an information package for
the valuers (the Information Package) including: (i) last
audited annual accounts; (i) last valuations of the Assets
available; (iif) financial statements of the last Quarter.

4) Valuers will have to present theirs reports in fifteen (15)
Business Days after the Information Package is sent.

5) If the result of the valuations differs: (i) less than a 5 per
cent, FMV will be the average of the two (2) valuations; (ii)
a 5 per cent or more, a third-party valuer designated by the
Notary by lot, at the request of any of the Sharcholders will
determine the most accurate valuation between the two (2),
taking info account the Information Package.

6) Each Shareholder shall pay the fees of the valuer appointed
by each of them and BidCo shall pay the fees of the Notary
and the valuer designated by the Notary.

The sale and purchase of the Shares shall be completed at such
time and place as the Non-Defaulting Party shall reasonably
specify on not less than two (2) Business Days written notice to
the Defaulting Party or otherwise on the date being ten (10)
Business Days after the date on which the Transfer Price is
determined.

(d)  The Non-Defaulting Party shall be entitled to opt between any or all of
the remedies and consequences described above.

(e) If the Defaulting Party is the Sponsor, the Asset Manager will forfeit
one hundred per cent (100%) of any Promote B payable to the Asset
Manager and clawback provision in Clause 7.2.1 of the 2024 AMA
BidCo shall apply.

H If the Defaulting Party is the Sponsor and the Default is due to the
termination of any of the 2024 AMAs with Cause (and Cause is
different to an Insolvency Event or Key Person event or Change of
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19.
19.1
19.2

19.3

19.4
19.5

19.6

Control of the Asset Manager, as defined in the 2024 AMASs), while
Hines does not exercise the Call Option, Shareholders and Board
(Qualified Matters shall be suspended and shall not be enforceable by
the Sponsor.

(g)  For the avoidance of doubt Clauses 14.30 to 14.32 (Stapling) shall
apply.

Termination
This Agreement shall enter in force upon execution.

Upon any Shareholder ceasing to hold Shares in the BidCo as a consequence
of the transfer thereof in accordance with the terms of this Agreement and the
By-laws, it shall, subject to Clause 19.5, cease to be a Party for the purposes of
this Agreement.

Upon any Shareholder holding the 100 per cent of Shares in the BidCo as a
consequence of the transfer thereof in accordance with the terms of this
Agreement and the By-laws, subject to Clause 19.5, this Agreement shall be
automatically terminated.

Upon liquidation and winding up of BidCo.

The termination of this Agreement in accordance with this Clause 19
(inclusive) shall not:

(a) relieve any Party from any liability or obligation for any matter,
undertaking or condition which has been incurred or has not been
done, observed, fulfilled or performed by that Party before its
withdrawal or termination;

(b) affect the Surviving Provisions which shall remain in full force and
effect and continue to bind the Parties; and

(c) affect the Parties’ accrued rights and obligations at the date of the
event.

If this Agreement ceases to apply to a Sharcholder in accordance with Clause
19.2:

(a) that Shareholder shall, at its own expense, remove or cause to be
removed all of the members of the Board nominated by it and, if
requested by the other Shareholders, do all things and sign all
documents as may otherwise be necessary to exercise its rights, as far
as it lawfully can, to ensure the removal, resignation or dismissal of all
such members of the Board in a timely manner without liability to the
other Parties or the BidCo or Target; and

(b}  that Sharcholder shall (if required by notice from the BidCo or any
other Party) return to the BidCo or any other Party the Confidential
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19.7

20.
20.1

20.2

21.
211

21.2

22.
22.1

Information of the BidCo or the relevant Party (as the case may be) in
accordance with the provisions of Clause 21.

In case the Offeror withdraws or no longer pursues the Offer or if the
authorization of the Offer is denied by the CNMV, the Offer is not settled or is
otherwise unsuccessful, this Agreement will be terminated and the
Shareholders shall proceed to the liquidation and winding up of BidCo as soon
as possible and, in any case, before six (6) months after any of the previously
referred circumstances occur.

Assignment of Agreement

Other than in the case of an infragroup transfers in accordance with Clause
14.6 or otherwise in accordance with the terms of this Agreement or with the
written consent of the other Parties, no Party may assign, transfer, charge or
otherwise deal with any of its rights or obligations under this Agreement nor
grant, declare, create or dispose of any right or interest in it, in whole or in
part. Any purported assignment in contravention of this Clause shall be void.

This Agreement shall be binding on each Party and its successors and
assignees,

Costs and Fees

If the Offer has a positive result, in the meaning of Articles 36 and 37 of the
Takeover Regulation, Shareholders (directly or through BidCo, as the
beneficiary of the Transaction Expenses) shall bear all reasonable, actual and
well-documented out-of-pocket expenses incurred before or after the date of
this Agreement in connection with the Offer (including costs, fees and out-of-
pocket expenses of advisors and debt financiers pursuant to the finance
documents), the negotiation of this Agreement, the Parties’ involvement in the
Offer and any other expenses approved by the Parties (the Transaction
Expenses) except for those already covered by the Initial Contribution. Any
Transaction Expenses not included in Schedule 13, and above EURO FIVE
THOUSAND (€5,000), shall require the prior approval of the Shareholders.
Sharcholders shall bear the Transaction Costs in accordance with their final
stake (%) in Ordinary Equity.

If the Offer has a negative result, Shareholders shall bear Transaction Costs
according to the following percentages 64.81 per cent Investor / 35.19 per cent
Sponsor).

Anti-Corruption and anti-money laundering

Each Party agrees and undertakes that in connection with this Agreement, it
shall implement appropriate policies and procedures, to procure or ensure that
it, and its employees and Affiliates and any third party acting on its behalf or
for its benefit, conduct thetr businesses in conformity with applicable laws and
regulations relating to bribery or corruption (Anti-Corruption Laws), money
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222

223

23.
23.1

232

24.
241

laundering (Money Laundering Laws), and sanctions measures or embargos
(Sanctions Laws and Regulations).

Each Party represents to the other that none of the Party, and to the knowledge
of the said Party, none of its principals, owners, officers, directors, and agents
has been investigated or is being investigated or is subject to a pending or
threatened investigation in relation to any Anti-Corruption Laws, Sanctions
Laws and Regulations, or Money Laundering Laws by any law enforcement,
regulatory or other governmental agency or any customer or supplier, or has
admitted to, or been found by a court in any jurisdiction to have engaged in
any violation of any Anti-Corruption Laws, Sanctions Laws and Regulations,
or Money Laundering Laws, or been debarred from bidding for any contract or
business, and so far as the relevant Party is aware there are no circumstances
which are likely to give rise to any such investigation, admission, finding
or disbarment.

Each Party represents that to its knowledge, none of its principals, owners,
officers, directors, and agents is currently the subject of any Sanctions Laws
and Regulations, or organized or resident in a country or territory that is the
subject of any Sanctions Laws and Regulations.

Taxes and expenses

Al Taxes arising from the execution of this Agreement or of any
documentation contemplated in this Agreement will be paid by the Parties in
accordance with the relevant Applicable Law.

Each Party shall bear its own costs and expenses incurred as a result of the
preparation, execution, compliance or enforcement of this Agreement and any
other related hereto, except for the fees and expenses of the Notary for the
notarization (elevacion a publico} which shall be borne by BidCo.

Confidentiality

Each Party undertakes that it shall (and, where relevant, undertakes to procure
that its officers, employees, agents and professional and other advisers shall)
use all reasonable endeavours to keep the Confidential Information
confidential at all times and not permit or cause the disclosure of any
Confidential Information which it may have or acquire before or after the
execution of this Agreement. In performing its obligations under this Clause
21, each Party shall apply confidentiality standards and procedures at least as
stringent as those it applies generally in relation to its own confidential
mformation.

Pursuant to article 32.1 of the Takeover Regulations, from the date of
publication of the Offer Announcement and up until the date of filing of the
authorisation request of the Offer, the Parties shall refrain from disseminating
or publishing through any means any data or information that is not included
in, or is contradictory with, the Offer’s announcement.
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243

244

25.
25.1

Each Party shall use its reasonable endeavours to alert BidCo as soon as is
reasonably practical after it becomes aware of any request from a third party
for disclosure of any Confidential Information and upon BidCo’s reasonable
request will join it in asserting against any third party that the Confidential
Information and its contents are protected by privilege and that, as against
such third party, that privilege has not been waived.

The obligation of confidentiality under this Clause does not apply to:

(a) information which is in the public domain other than as a result of a
breach of this Agreement;

(b)  information which is used for marketing purposes and external
reporting of BidCo (including general information about BidCo such
as name of the investors, valuation of the Assets and their general
description

(c) information which is required to be disclosed by Applicable Law or
regulators to any private or public entity, advisors and/or potential
financiers or investors in the context of any corporate transaction
related to the capital structure of BidCo or any Party or its Affiliates or
any company belonging to the Group of any Party;

(d) information which is required to be disclosed by accountants in order
to meet accounting policies and principles and any auditors’ request;

(e) information which is required by the law of any relevant jurisdiction or
for the purpose of any judicial proceedings;

® information which is required to be disclosed by Applicable Law or
any securities exchange or regulator or governmental body to which
any Party is subject or submits, wherever situated, whether or not the
requirement for information has the force of law; or any insurer;

(g) information the disclosure of which is required to enable that Party to
enforce its rights under this Agreement or to market its stake in BidCo
(directly or indirectly), subject to execution of non-disclosure
agreements by the potential buyers; or

(h) mnformation which is disclosed with the prior written permission of the
Party to which such information relates.

The restrictions contained in this Clause 24 shall continue to apply for a period
of twelve (12) months after termination of this Agreement.

Variations

No variation of this Agreement (or of any of the documents referred to in it)
shall be valid unless it is in writing and duly executed by or on behalf of all the
Parties.
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26.
26.1
26.2

26.3

27,
271

27.2

If this Agreement is varied:

(a)  the variation shall not constitute a general waiver of any provisions of
this Agreement;

(b)  the variation shall not affect any rights, obligations or Habilities under
this Agreement that have already accrued up to the date of variation;
and

(c) the rights and obligations of the Parties under this Agreement shall
remain in full force and effect, except as, and only to the extent that,
they are so varied.

Invalid terms
Each of the provisions of this Agreement is severable.
1f and to the extent that any provision of this Agreement:

(a) is held to be, or becomes, invalid or unenforceable under the law of
any jurisdiction; but

(b)  would be valid, binding and enforceable if some part of the provision
were deleted or amended,

then the provision shall apply with the minimum modifications necessary to
make it valid, binding and enforceable. All other provisions of this Agreement
shall remain in force.

The Parties shall negotiate in good faith to amend or replace any invalid, void
or unenforceable provision with a valid, binding and enforceable substitute
provision or provisions, so that, after the amendment or replacement, the
commercial effect of this Agreement is as close as possible to the effect it
would have had if the relevant provision had not been invalid, void or
unenforceable,

Notices

For notices relating to this Agreement to be deemed valid they must be made
by registered mail with acknowledgement of receipt, burofax or any other
written means that allows accreditation of receipt thereof, to the following
addresses or other addresses that each of the Parties notifies in writing to the
other Party by any of the means mentioned in this Clause.

The addresses of the Parties for the purpose of Clause 27.1 are:

Hines
Address: 35F Avenue John F. Kennedy 1.-1855 (Luxembourg)
Attn: Mr. Kenneth MacRae

Telephone number:
Email:
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27.3

28.
28.1

28.2

29.
29.1

29.2

Lar

Address: ¢/ Marfa de Molina, 39, 10th floor, 28006, Madrid (Spain)
Attn: Mr. Luis Pereda Espeso / Ms. Ms, Maria Isabel Plaza
Hernandez

Lar Parent

Address: ¢/ Maria de Molina, 39, 10th floor, 28006, Madrid (Spain}
Attn: Mr. Luis Pereda Espeso / Ms. Ms. Maria Isabel Plaza
Hemandez

Mr. Miguel Pereda Espeso

Address: ¢/ Marfa de Molina, 39, 10th floor, 28006, Madrid (Spain)
Atin: Mr. Mipuel Pereda Espeso
Email:

BidCo

Address: Pasco de la Castellana 110, 2°B, 28046, Madrid (Spain) /
¢/ Maria de Molina, 39, 10th floor, 28006, Madrid (Spain)

Attn: Mrs. Lucfa Martinez-Noriega / Mrs. Maribel Plaza

Telephone number:
Email:

Each Party shall notify the other Parties in writing of a change to its details
from time to time.

Whole Agreement

This Agreement, together with its Schedules, constitutes the entire agreement
of the Parties in respect to the subject matter of this Agreement, and
supersedes all prior understandings, agreements or representations by or
among the Parties, written or oral, to the extent they relate in any way to the
subject matter hereof.

Nothing in this Clause 28 shall limit any Hability for (or remedy in respect of)
Bad Acts.

Further assurance

The Parties shall perform (or procure the performance of) all further acts and
things and execute and deliver (or procure the execution and delivery of) such
further documents, as may be required by law or as may be nccessary or
reasonably required to implement and give effect to this Agreement.

The Parties shall, at all times act in good faith towards each other in fulfilment
of their obligations hereunder and in relation to BidCo.
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31.

32.

32.1

322

323

Counterparts

The Parties irrevocably and unreservedly agree that this Agreement may be
executed in any number of counterparts, and by each Party on separate
counterparts, by way of electronic signatures and the Parties agree that this
Agreement, or any part thereof, shall not be challenged or denied any legal
effect, validity and/or enforceability solely on the ground that it is in the form
of an electronic record. Each counterpart is an original, but all counterparts
shall together constitute one and the same instrument. Delivery of a
counterpart of this Agreement by e-mail attachment shall be an effective mode
of delivery.

Notarization

This Agreement shall be notarised before the Notary or any of his colleagues
at the notary office of Serrano 58 within twenty (20) Business Days from this
date. The cost of such notarisation shall be borne by the BidCo.

Processing of personal data of the signatories and data subjects involved
in the performance of the Agreement

The personal data of the natural persons involved in the signing, management
and performance of this Agreement in the name and on behalf and/or for the
account of one of the Parties will be processed under the controllership of the
receiving Party for (i) the conclusion, development, maintenance and control
of the contractual relationship and (ii) the compliance with their respective
legal obligations.

The data processing is necessary for these purposes and their legal bases are:
(1) the existence of a legitimate business interest consisting in the performance,
management and control of this Agreement; and (ii) compliance with legal
obligations. Personal data will only be communicated to competent authorities
in the exercise of their functions or to third parties when this is necessary for
the performance of the Agreement. When recipients are located outside the
European Economic Area, the Parties undertake to adopt the necessary
safeguards to ensure an adequate level of protection in accordance with the
applicable data protection regulations. Further information on the safeguards
adopted may be consulted by writing to the addresses indicated in Clause 27.

Personal data will be processed during the provision of the services/the
contractual relationship and thereafter for a period of 6 years after the
termination of this Agreement, for the sole purpose of complying with any
applicable law. When the processing of personal data is no longer necessary
for the purposes laid down in this Clause 32.5, it will be kept duly blocked by
the Parties, which will imply that none of the Parties will carry out any data
processing other than its conservation for making it available to the competent
public authorities; to address possible responsibilities arising from the
contractual relationship maintained or those related to the processing of data.
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325

33.
33.1

332

333

33.4

33.5

The data will be kept blocked by the Parties during the periods provided for in
the applicable legal provisions or, where applicable, during the limitation
periods of the actions derived from the contractual relationship between the
Parties, and the data will be physically deleted or completely anonymized once
these deadlines have elapsed.

Data subjects may exercise the rights of access, rectification, objection,
erasure, portability, restriction of processing, not to be subject to automated
individual decision-making and any other rights recognized by law, with
respect to the processing for which each Party is respectively controller, by
writing to the addresses indicated in Clause 27.2. Data subjects are also
informed that they can file any claim or request related to the profection of
their personal data to the corresponding Data Protection Authority, in Spain,
the Spanish Data Protection Authority (www.aepd.es).

Fach Party undertakes that, prior to disclosing to the other Party any personal
data of persons involved in the performance and management of this
contractual relationship or other third parties, it will have informed such
person of the content of the provisions of this Clause 32.5 and fulfilled any
other requirements that may be applicable for the correct communication of
their personal data to the receiving Party, including the duties of information
and application of a legal basis, without the receiving Party having to take any
additional action vis-a-vis the data subjects for the lawful processing of such
personal data.

Governing Law and Jurisdiction

This Agreement shall be governed by and construed in accordance with
Spanish law (derecho comun espariol).

Any and all disputes arising out of or in connection with this Agreement shall
be finally settled under the Rules of Arbitration of the International Chamber
of Commerce by one or more arbitrators appointed in accordance with the said
Rules. The seat of the arbitration shall be Madrid, Spain.

The arbitration shall be conducted in English, i being provided that
documents originally written in the Spanish or the English languages will not
need to be translated.

The Parties expressly commit to abide by the ruling of the arbitrators
appointed in accordance with the said Rules.

Requests of arbitration shall be served in accordance with notice provisions set
out in Clause 27.
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SIGNATURE PAGE

In witness whereof, the Parties and the Sponsor cxecute this Agreement at the time and place
indicated in a single original, counterpart through electronic signing.

THIE INVESTOR
SIGNED )
for and on bebalf of . )
HINES SC PROPCO 37, 8.A.R.L, )
Signalure:
Name: Kenneth MacRae
SIGNED )
for and on behalf of . )
HINES SC PROPCO 37, 5,AR,L. }
Signature:

Name: Aneta Bondar
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SPONSOR

SIGNED
for and on behalf of
GRUPO LAR RETAIL

INVESTMENTS, 8.L.U.

SIGNATURE PAGE

Signature:

Name;

[Signature page]

Maria Isabel Plaza Herndndez



SIGNATURE PAGE

In witpess whereof. the Parties and the Spansor execute this Agreernent at the time and place
indicated in a single original, countegpart through: electronic siyming,

BidCo
SIGNED )
for and on behalf of )
Helios RE, S.A. )
Signature:
Name: Vanesa Gelado Crespo
SIGNED )
for and on behalf of )
Helios RE, S.A. )
Signature:

Name: Maria Isabel Plaza Heméndez

GIROPELEGAL-19171506360 179069-000) [Signature page)



LIMA PARENT

SIGNED

for and on behall of

GRUPO LAR INVERSIONES
INMOBILIARIAS, S.A.

SIGNATURE PAGE

Signature:

Name;

[Signature page]

Marifa Isabel Plaza Hernandez



SIGNATURE PAGE
MR MIGUEL PEREDA ESPESO

SIGNED
in his on name and behalf
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Schedule 1
Definitions

ABC Policies and Procedures means the policies, systems, controls and procedures
set out in the Corporate Compliance Guide attached as Schedule 16;

2024 AMA BidCo means asset management agreement between BidCo and the Asset
Manager.

2024 AMA Target means asset management agreement between Target and the Asset
Manager;

2024 AMAs means 2024 AMA Target and 2024 AMA BidCo;

2024 Management Agreements means the 2024 AMA Target, the 2024 AMA BidCo,
the 2024 PMA General, the 2024 PMA Management and the Strategic Services
Agreement;

2024 PMA General means the property management agreement between Target and
the Property Manager in relation to property management and recommercialization
services.

2024 PMA Management means the property management agreement between Target
and the Property Manager in relation to management services (servicios de gerencia);

2024 PMAs means the 2024 PMA General and the 2024 PMA Management,
Additional Contribution has the meaning given in Clause 7.5;
Adviser means HREIS Innova S.L.;

Affiliate means, with tespect fo any person, any other person that, directly or
indirectly, Controls, is Controlled by or is under common Control with that person;

Agreement means this investment and sharcholders agreement;
Allowance has the meaning given in Clause 3.3;
Anti-Corruption Laws has the meaning given in Clause 22.1;

Applicable Law means all applicable statutes (including any order, regulation,
instrument or subordinate legislation) and other law whether in the Kingdom of Spain
or elsewhere and all applicable statements of principle, rules and principles,
guidelines, regulations or requirements of or issued by any relevant regulatory
authority or professional body, whether in the Kingdom of Spain or elsewhere and all
requirements of any relevant stock exchanges or clearing houses, including the rules
and regulations of the Spanish Stock Exchanges Commission and the Spanish Stock
Exchanges;

Approved Parent means:

(i) in relation to Hines, Hines European Real Estate Partners III SCSp (as
managed by a general partner and/or an investment fund manager that is a
Hines Affiliate);

(ii)  inrelation to Lar, Grupo Lar Inversiones Inmobiliarias, S.A..
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Asset Manager means Grupo Lar Management Services Iberia, S.L.U;

Assets has the meaning given in Whereas (D};

Bad Acts has the meaning given in Clause 18.1(b);

BidCe means Helios RE, S.A;

Board of Directors Qualified Matters has the meaning given to in Clause 11.24;

Board, Board of Directors means the board of directors of BidCo from time to time
or Target, from time fo time, as applicable;

Business means the investment in the Spanish real estate sector, specifically in the
retail segment (shopping centres and retail parks) following a consistent policy of
assets rotatton, conducted by the Target;

Business Day means a day (excluding Saturdays and Sundays) on which banks are
generally open in the cities of Madrid and Luxembourg for the transaction of normal
banking business;

By-laws means the BidCo’s articles of association as amended from time to time;
Call Option has the meaning given to in Clause 18.2(c)(ii);
Capital Call Notice has the meaning given to in Clause 7.25(a);

Capital Contribution mean (a) the amount contributed to the share capital, share
premium or applicable account 118 of the BidCo as at the date of this Agreement,
and/or (b) the amount of additional financing that the Board (subject to the Qualified
Matters) has determined is required by the BidCo to be contributed by each
Shareholder either in the form of debt or as an equity contribution to the share capital,
share premium or applicable account 118 of the BidCo, in each case as the context
requires;

Capitalized Interest has the meaning in Clause 8.3;

Cause under the 2024 Management Agreements means on the grounds of Clauses
13.3.2 and 13.4 of the 2024 AMA Target (sections, (ii), (iii), (iv) (vi) and (viii)) and
Clauses 12.3.2 and 12.4 of the 2024 AMA BidCo (sections, (ii), (iii), (iv), (v) (vi) and
(viii}).

Certified Platform has the meaning n Clause (I) d);
Closing Date means the date of settlement of the Offer;
Compulsory Transfer Netice has the meaning given in Clause 18.2(c)(it);

Confidential Information means:

(a) any and all information relating to the provisions of, and negotiations relating
to, this Agreement;

(b) any and all information in relation to any of the Parties or any of their
customers, business, assets or affairs; and
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(c) any and all information which relates to the business, business performance,
prospective business, financial information or arrangements, plans or internal
affairs of the BidCo, or any of its customers (whether or not recorded in
documentary form or on computer disk or tape or other medium).

Contributions at Closing Date has the meaning given in Clause 7.5(a);
Contributions Post-Closing Date has the meaning given in Clause 7.5(b);
Contributing Shareholders means Lar Parent and Mr. Miguel Pereda Espeso.
Control means:

(1) in the case of a corporate body, the ownership of or the ability to direct:

(a) a majority of the issued shares entitled to vote for election of directors
(or analogous persons); or

(b)  the appointment or removal of directors having a majority of the voting
rights exercisable at meetings of the board of directors on all or
substantially all matters;

(i)  in the case of any person which is not a corporate body, the ownership of or
the ability to direct, a majority of the voting rights in that person; or

(iii)  in the case of a corporate body or any other person, the direct or indirect
possession of the power to direct or cause the direction of its financial and
operational management and policies (whether through the ownership of
voting shares, by a management or advisory agreement, by contract, by agency
or otherwise),

and Controlled and Controller shall be construed accordingly; and for the avoidance
of doubt the definition of control under art, 42 of the Spanish Commercial Code shall
be deemed to be included in this definition of Control;

Convertible Instrument has the meaning given in Clause 2.7;
Conversion Right has the meaning given in Clause 8.4;

Corporate Income Tax has the meaning given in Act 27/2014 of 27 November on
Corporate Income Tax;

Damages means any losses, damages, liabilities and costs (including reasonable legal
fees) (dafios y perjuicios), but shall exclude: (i) any indirect damages, and (i1) moral
or reputational damages (dafios morales o de imagen);

Default has the meaning given to in Clause 18.1;
Default Notice has the meaning given in Clause 18.2(a);
Defaulting Party has the meaning given to in Clause 18.2(a);

Directors means the BidCo’s or Target’s directors, as applicable or any of them acting
as the Board,;

Drag-along Right has the meaning given to in Clause 14.19;
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Excel File has the meaning given to in Clause 7.12;

Existing AMA has the meaning given in Whereas (F).

Existing PMA has the meaning given in Whereas (F).

Extraordinary Contribution has the meaning given to in Clause 7.29(b);
Extraordinary Contribution Notice has the meaning given to in Clause 7.29(b)(i);

Financial Year means a financial period of the BidCo commencing, other than in the
case of the initial financial period of the BidCo, on 1 January and ending on 31
December (or as amended from time to time in accordance with the terms of this
Agreement);

FMYV has the meaning given to in Clause 18.2(c)(ii);
Fund Manager means Hines Luxembourg Investment Management, S.ar.l.;
Funding Shareholder has the meaning given to in Clause 7.27;

GAV means Gross Asset Value of the BidCo, ie the sum of the latest valuations
available of the Assets according to RICS Red Book valuation methodology
(including, for the avoidance of doubt, the desktop valuations performed in Q1, Q2
and Q3 of each year);

Governance Bodies means the Shareholders’ Meeting and Board as defined in Clause
9.7;

Group means group according to article 42 of the Spanish Commercial Code;
Hines means Hines SC PropCo 37, S.arl,;
Hines Fund means Hines European Real Estate Partners 11T SCSp.

Hines Affiliate means, any Entity that (x) is directly or indirectly Controlled by any
one or more of Jeffrey C. Hines, Laura E. Hines-Pierce and/or a Hines Family Trost
or one or more members of the Hines Family and (y) has non-exclusive rights to use
the “Hines” name and brand and to access the “Hines” support network in discharging
its obligations under this Agreement.

In this definition, the following terms shall mean:

Control means as to any person or Entity, the possession, directly or
indirectly, of the power to direct or cause the direction of the management or
policies of another person or Entity, whether through the ownership of voting
securities, by contract or otherwise; Controlling, Controlled by and under
common control with have correlative meanings.

Entity means a limited liability company, general partnership, limited
partnership, limited liability partnership, corporation, trust, association or
other similar orgamization in any jurisdiction, whether or not any of the
foregoing has legal status independent of its interest holders or trustees.
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Hines Family means any one or more of (i) Jeffrey C. Hines and Laura E. Hines-
Pierce and their respective issue (including, without limitation, children and
grandchildren by adoption); and/or (ii) the estate and spouses of any of the foregoing.

Hines Family Trust means a trust, the vested beneficiaries of which primarily consist
of members of the Hines Family and in which the only trustees are Jeffrey C. Hines,
Laura E. Hines-Pierce, members of the Hines Family, another Hines Affiliate and/or
one or more current or retired executive officers of a Hines Affiliate.

Incorporation Contributions has the meaning given in Clause 7.2(b);
Information Package has the meaning given in Clause 18.2(c);

Initial Contribution has the meaning given in Clause 7.3;

Insolvency Event means in relation to a Party, means any of the following:

(a)  proceedings are commenced for the winding-up, liquidation administration,
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) or dissolution of it, unless it in good faith actively and diligently
(contests such proceedings resulting in a dismissal or stay thereof within 60
days of the commencement of such proceedings;

(6)  a decree or order of a govemmental authority is entered adjudging it to be
bankrupt or insolvent (including without limitation, any “solicitud de inicio de
procedimienio de concurso” and the “auto de declaracién de concurso de
acreedores voluntario o necesario” and/or a request for special proceedings
(solicitud de procedimiento especial) pursuant to article 690 of the Spanish
Insolvency Law) and such decree or order is not dismissed, rescinded,
withdrawn or stayed within 30 days (unless vacated);

(c) the company makes a composition, compromise, arrangement or assignment
for the benefit of its creditors (including, without limitation, any agreement,
arrangement or compromise o obtain a release or stay of its current
indebtedness and among others, a continuation plan within the meaning of
articles 690 ct seq. of the Spanish Tnsolvency Law or a restructuring plan
within the meaning of articles 614 et seq. and articles 635 et seq. of the
Spanish Insolvency Law) petitions or applies to any governmental authority
for the appointment of a receiver or trustee or compulsory manager for itself or
any substantial part of its property, or has a liquidator, administrator, receiver,
trustee, conservator or similar person appointed with respect to it or any
substantial portion of its property or assets;

(d)  inability or admission of inability to pay debts as they fall due, or is otherwise
in a situation of inmminent or actual insolvency (insolvencia actual o
inminente), under the Spanish Insolvency Law;

(e) suspension or threat to suspend making payments on any of its debts;
(H filing a notice pursuant to Articles 585 et seq. of the Spanish Insolvency Law.
Investor means Hines SC PropCo 37, S.arl;

Irrevocable Agreement has the meaning given in Whereas (J)e);
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Lar means Grupo Lar Retail Investments, S.1..;
Lar Parent means Grupo Lar Inversiones Inmobiliarias, S.A.;

Lock-Up has the meaning given in Clause 14.7;

Mandatory Conyversion has the meaning in Clause 8.4:

Market Process has the meaning given in Clause 14.27(a);
Maturity Date has the meaning in Clause 8.1;

Maximum Commitments has the meaning given in Clause 2.5;
Money Laundering Laws has the meaning given in Clause 22.1;

NAYV shall have the meaning and be calculated following the rules of IFRS NAV
calculation guidelines for the relevant year (https://www.ifrs.org/issued-standards/list-
of-standards);

Non-Defaulting Party has the meaning given to in Clause 18.2(a);
Non-Funding Shareholder has the meaning given to in Clause 7.26;
Notary means Mr. Ignacio Paz-Ares;

Offer has the meaning given to in Whereas (Q);

Offer Period has the meaning given to in Clause 14.14(b);

Offer Price has the meaning given to in Clause 2.112.11;

Offeror has the meaning given in Clause14.21;

Off-Market Process has the meaning given in Clause 14.27(b);
Ordinary Equity has the meaning given in Clause 2.4(a);

Parties means the parties to this Agreement together with such persons as become
bound by the terms of this Agreement from time to time (and Party shall be construed
accordingly);

Permitted Transfers means Transfers under Clause 14.6;
Permitted Transferees means the Transferees under Clause 14.6;
PropCos has the meaning given in Whereas (D);

Promote B is the Performance Fee under the 2024 AMA BidCo;
Property Manager means Gentalia 2006, S.L.;

Proposed Transfer has the meaning given to in Clause 14.15;

Quarter means the three-month periods ending on 31 March, 30 June, 30 September
and 31 December, respectively, and Quarterly shall be construed accordingly;

Related Party means with respect to any person, such person's Affiliates and the
directors and officers, attorneys with general powers (poderes generales) and
controlling individuals of such person or such person's Affiliates,
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Related Party Transactions has the meaning given to in Clause 12.1;

Representations and Warranties has the meaning given to in Clause 15.1;

Rescue Loan has the meaning given to in Clause 7.26;

Restricted Transferee means a person who:

(a)  does not conduct its business in accordance with Applicable Law or with
whom any Shareholder is restricted from transacting, purswant to any
Applicable Law; or

(b)  isorisan Affiliate of a person or entity wheo:

(1)

(if)

(iif)

(iv)

(V)

(vi)
(vii)

(viii)

(ix)

is or has been named on any lists promulgated by the United Nations
Security Council or its committees pursuant to resolutions issued under
Chapter VII of the United Nations Charter or the World Bank Listing
of Ineligible Firms (www.worldbank.org/debarr);

is or has been named on any similar list promulgated by the European
Union, the European Banking Association, the European Savings
Banks Association, European Association of Co-operative Banks or the
Furopean Association of Public Banks or United States' authorities
pursuant to, without limitation, the International Emergency Economic
Powers Act, National Emergency Act and Trading with the Enemy Act
and implemented through multiple legal authorities,

is or has been referenced on the "List of Specifically Designated
Nationals and Blocked Persons" issued by the United States
Department of the Treasury, Office of Foreign Assets Control,

is or has been subject to a suspicious transaction report to be lodged by
a credit institution to the competent authority for a transaction linked to
money-laundering or to the financing of terrorism,

has its legal jurisdiction or principal place of business, or is otherwise
domiciled, in a country that is on the list of heaven tax countries
("paraisos fiscales") included in the Spanish Royal Decree 1080/1991,
of 5§ July, or in the list of non-cooperative States and Territories, as
such memberships and lists arc passed and amended by the Spanish
Tax anthorities {rom time to time;

carries out any business related to pornography or prostitution;

is involved in activities involving harmful or exploitative forms of
forced labour or harmiul child labour;

has been sentenced or reported as suspicious for corruption, fraud,
bribery, extorsion, money laundering, financing of terrorism or Tax
evasion;

is involved in activities related to the production or trade of equipment
designed or designated for military purpose (including weapons and
munitions);
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(x)  1sinvolved in the production or trade in any product or activity deemed
illegal under the Applicable Law, including production or trade of
illegal drugs, human trafficking, and arm trafficking; or

(xi)  has been criminally sanctioned or convicted.
ROFO has the meaning given to in Clause 14.12(b);
ROFO Acceptance Period has the meaning given to in Clause 14.14(c);
ROFO Notice has the meaning given to in Clause 14.14(c),
ROFO Offer has the meaning given to in Clause 14.14(b);
ROFO Procedure has the meaning given to in Clause 14.13;

Rollover Shares means (i) 8,406,045 shares by Lar Parent in Target, representing
10.12% of its share capital, and (ii) 30,000 shares owns by Mr. Miguel Pereda Espeso
m Target, representing 0.04% of its share capital (collectively, the mentioned
8,496,045 shares in Target, representing 10.15% of its share capital.

Sanctions Laws and Regulations has the meaning given to in Clause 22.1;
Selling Shareholder has the meaning given to in Clause 14.13;

Senior Financing has the meaning given to in Whereas (J) 1);
Shareholder Change of Control means in relation to a Shareholder:

(a) the direct or indirect acquisition of Control of that Shareholder by a person, or
group of persons, who immediately prior to such time did not directly or
indirectly Control that Shareholder, provided that a direct or indirect transfer
of Control of interests in the Sharcholder as between persons who are, at the
relevant time, Controlled by the same Controller shall not constitute a
Shareholder Change of Control; or

(b) any event or circumstance whereby the Shareholder ceases to be Controlled by
its Approved Parent;

Shareholder Loan Preferred to Equity has the meaning given to in Whereas (J) £);
Shareholders means Hines and Lar;
Shareholders Qualified Matters has the meaning given to in Clause 10.8;

Shareholders’ Meeting is the sharcholders meeting of BidCo from time to time or
Target, from time to time, as applicable;

Shares has the meaning given to in Whereas (N);
Shortfall has the meaning given to in Clause 7.26;
Shortfall Notice has the meaning given to in Clause 7.26;

SOCIMI means Sociedad Anonima Cotizada de Inversion Inmobiliaria;
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SOCIMI Act means Act 11/2009 of 26 October regulating Listed Investment
Companies on the Real Estate Property Market;

SOCIMI Regime means the SOCIMI Act and other applicable regulations;

Spanish Companies Law means the Royal Legislative Decree 1/2010, of 2 July,
approving the revised text of the Capital Companies Act.

Spanish Insolvency Law means the amended and restated text of the Spanish
Insolvency Law, as approved by Royal Legislative Decree 1/2020, of May 5 (Real
Decreto-ley 1/2020, de 5 de mayo, por el que se aprueba el texto refundido de la Ley
Concursal), as amended from time to time (in particular, and without limitation, by
Law 16/2022, of September 5 - Ley 16/2022, de 5 de septiembre, de reforma del texto
refundido de la Ley Concursal, aprobado por el Real Decreto Legislativo 1/2020, de
5 de mayo, para la transposicion de la Directiva (UE) 2019/1023 del Parlamento
Europeo y del Consejo, de 20 de junio de 2019, sobre marcos de reestructuracion
preventiva, exoneracion de deudas e inhabilitaciones, y sobre medidas para aumentar
la eficiencia de los procedimientos de reestructuracion, insolvencia y exoneracion de
deudas, y por la que se modifica la Directiva (UE) 2017/1132 del Parlamento
Europeo v del Consejo, sobre determinados aspectos del Derecho de sociedades
(Directiva sobre reestructuracion e insolvencia, and by Royal Decree Law 5/2023 -
Real Decreto-ley 5/2023, de 28 de junio, por el que se adoptan y prorrogan
determinadas medidas de respuesta a las consecuencias econdmicas y sociales de la
Guerra de Ucrania, de apoyo a la reconstruccion de la isla de La Palma y a otras
situaciones de vulnerabilidad; de transposicion de Directivas de la Unién Europea en
materia de modificaciones estructurales de sociedades mercantiles y conciliacion de
la vida familiar y la vida profesional de los progenitores y cuidadores; y de ejecucion
v cumplimiento del Derecho de la Union Europea);

Sponsor means Grupo Lar Retail Investments, 8.L.1.;

Strategic Services Agreement has de meaning given in Whereas (1);

Surviving Provisions means Clauses 24, 25, 26, 27, 28, 29 and 30 of this Agreement;
Tag Along Offer has the meaning given to in Clause 14.15;

Tag Transferee has the meaning given to in Clause 14.15;

Takeover Regulation is Royal Decree 1066/2007, of 27 July on public takeover
offers;

Target means Lar Espafia Real Estate Socimi S.A.;

Target Group Companies means the Target and the PropCos;
Targeted Shares has the meaning given to in Clause 2.9;

Tax means all forms of taxation whether direct or indirect and whether levied by
reference to income, profits or gross receipts, gains, net wealth, asset values, turnover,
added value, sales, goods and services, use, real or personal property, capital stock,
license, branch or other reference and statutory, governmental, state, provincial, local
or municipal impositions, duties, fees, tributes, contributions, rates and levies,
whenever and wherever imposed and all deductions or withholdings for or on account
of Tax from payments required by law, all penalties, fines, assessments, additions,
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charges, costs and interest relating thereto and shall include taxes treated as, or
deemed to be, payable and taxes on deemed profits, income and gains.

Transaction has the meaning given to in Whereas (G);

Transaction Expenses has the meaning given in Clause 21.1;
Transfer means, in relation to any Share, to:

(a) directly or indirectly sell, assign, transfer or otherwise dispose of it (including
the grant of any option over or in respect of it);

(b)  create or permit to subsist any charge or encumbrance over it;

(c) enter info any agreement in respect of the votes or any other rights attached to
it (other than by way of proxy for a particular shareholder meeting); or

(d) agree, whether or not subject to any condition precedent or subsequent, to do
any of the foregoing;

Transfer Price has the meaning given to in Clause 18.2(c)(ii);
Transferee has the meaning given to it in Clause 14.1;
Transferor has the meaning given to it in Clause 14.1;

Transferring Shareholder has the meaning given to it in Clause 11.14;
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Schedule 2
List of Assets

Registered owners Land registry unit

74450

74451

74453

74455

LE Retail Abadia SLU 74456

74457

74459

74460

74461

14243
LE Retail Hiper Albacenter S.A.

14251

14244

14245

14246

14247

14248
LE Retail Albacenter

14249

14250

14252

21615

21616
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Registered owners o Land registry unit

21617

22054

25431

25432

25433

LE Retail Anec Blan SLU 41216

108291

108293

LE Retail As Termas SLU
108295

108297

LE Retail Hiper Ondara S1.U -~ Ondara 9874

48792

488006

48348

LE Retail Hiper Ondara SLU - Barakaldo 50870

50872

34531/A

34533/A

44327

44329

LE Retail El Rogal 44331

44333

44335

EURDPE-LEGAL-281715063/73  179869-0001 11 ’ 127



Registered owners Land registry unit

44337

LE Retal Gran Via de Vigo 5.A. 74461

LE Retail Lagoh SLU 17143

55402

55404

55406

55408

LE Retail Las Huertas SLU
55410

55412

55414

55416

14204

48075

LE Retail Txingudi SLU 48076

48078

48079

LE Retail Sagunto 11 SLU 74879

74741

74875

LE Retail Vidanova Parc SLU
74876

74877
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Schedule 3
Convertible Instrument
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[¢] [e] 2024

HINES SC PROPCQ 37, S.A R.L.
as Investor

HELIOS RE, S.A.
as BidCo

and

GRUPO LAR RETAIL INVESTMENTS, S.L.
as Sponsor

CONVERTIBLE INSTRUMENT
AGREEMENT
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THIS AGREEMENT (the Agreement) is made in Madrid, on [] [#] 2024 between:

THE PARTIES:

(1)

2)

@)

HINES SC PROPCO 37, S.A R.L., a company incorporated under the laws
of Luxembourg, with registered address at 35F Avenue John F. Kennedy 1L.-
1855, Luxembourg, registered with the Registrar of Grand Duchy of
Luxembourg under number B271384 and with Spanish tax identification
number (NIF) N0290819B (the Investor), duly represented by [Mr./Ms.] [e],
by virtue of [];

HELIOS RE, S.A., a limited Hability company incorporated under the laws of
Spain, with registered office address at Calle Maria de Molina, 39, 10th floor,
28006 Madrid, with Spanish tax identification number (NIF) A10751865,
registered with the Commercial Registry of Madrid under volume (Tomo)
43818, Page (Folio) 31 and Sheet (Hoja) M-773283 (BidCo), duly represented
by [Mr./Ms.] [¢], with professional domicile at [] and with National Identity
Card (DNI) number [#], in force; by virtue of [e]; and

GRUPO LAR RETAIL INVESTMENTS, S.L. (formerly known as
Desarrollos Ibéricos Lar, S.1.), a company incorporated under the laws of
Spain, with registered address at Calle Maria de Molina, 39, 10th floor, 28006
Madrid, with Spanish tax identification number B83713792, registered with
the Commercial Registry of Madrid under volume (Tomo) 19081, Page (Folio)
158 and Sheet (Hoja) M-333671 (the Sponsor), duly represented by [Mr./Ms.]
[#], by virtue of [e].

The Investor, BidCo and the Sponsor shall be jointly referred to as the Parties and
each of them will be referred to as a Party.

WHEREAS:

(A)

(B)

©

(D)

()

On [e] [¢] 2024, the Investor, the Sponsor and BidCo have entered info an
investment and shareholders’ agreement regulating, among others, their rights
and obligations as sharcholders of BidCo, the granting of this convertible
instrument and how the business shall be conducted, which also contains other
provisions relevant to the transactions contemplated hereby (the ISHA).

That the Investor and the Sponsor (the Shareholders), through BidCo,
launched an Offer on [e] [e] 2024 to acquire the Target Shares (the
Acquisition).

That according to the provisions of Clause 2.7 of the ISHA, the Sponsor is
entitled to request the replacement of the last €7,500,000 of its Maximum
Commitment by the Convertible Instrument.

On [e] [#] 2024, according to the provisions of Clause 8.1 [{a)/(b}] of the
ISHA, the Sponsor requested the replacement of €[e] [Note to draft:
€7,500,000, as maximum) of its Maximum Commitment by the Convertible
Instrument.

Taking into account the above, BidCo issues this convertible instrument, for
an amount of [€[e]] (the Convertible Instrument), with a maturity date of 19
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(F)

months from the Closing Date (the Maturity Date), which is subscribed by the
Investor on the date of this Agreement (the Issuance Date).

The Sponser acknowledges the subscription of the Convertible Instrument and
accepts the Call Option on its favour according to the provision of Clause 7
(Call Option) below.

Each of the Investor, the Sponsor, and BidCo accepts the other’s capacity and enters
into, formalizes and exccutes this Agreement, which will be govemed by the
following:

CLAUSES:

Interpretation

1.
1.1

1.2

2.2

Interpretation

In this Agreement, except as the context may otherwise require or expressly
defined otherwise, all words and expressions defined in the ISHA shall have
the same meanings when used herein.

In this Agreement, Holder means any holder of the Convertible Instrument
from time to time.

Subscription of the Convertible Instrument

By virtue of this Agreement, the Investor subscribes the Convertible
Instrument which is issued by BidCo for a principal amount of €[e] (the
Nominal Amount). The Nominal Amount has been transferred by the Investor
to BidCo simultaneously to the subscription and BidCo hereby acknowledges
receipt of the funds.

A copy of the wire transfer is attached as Schedule 1 (Copy of the wire
transfer) hereto.

Purpose

BidCo shall apply all the Nominal Amount for the financing of [Contributions
at Closing Date and Contributions Post-Closing Date] to complete the
Acquisition, as defined in Clause [7] of the ISHA.

Interest
Accrual and payment Interest

(a) The Nominal Amount shall accrue interest daily for the benefit of
the Holder, from the Issuance Date to the Conversion Date (as defined
below).

() Interest accrued as per paragraph (a) above will be capitalised (the
Capitalised Interests) and settled through the comversion of the
Convertible Instrument on the Conversion Date.
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4.2

5.2

5.3

(¢)  Interest will be calculated on the basis of a year of three-hundred
and sixty (360) days and the actual number of days elapsed.

Interest Rate

The applicable interest rate payable on the Nominal Amount shall be 15 per
cent. per annum (the Interest).

Conversion

The Convertible Instrument(s) will be converted into newly issued Shares of
BidCo (the Conversion Date):

(a) At the request of the Holder of the Convertible Instrument (s} at any
time prior to the Maturity Date, except in case of 5.2 (the Conversion
Right); or otherwise

(b)  necessarily and mandatorily on the Maturity Date (the Mandatory
Conversion).

The Investor shall not be entitled to exercise the Conversion Right prior to the
Maturity Date and shall only be entitled to convert the Convertible
Instrument(s) upon the Mandatory Conversion.

The Convertible Instrument(s) (including the Nominal Amount and the
Capitalised Interests) shall be fully settled and converted into the following
number of newly issued Shares of BidCo:

(a) If the conversion is the result of:

(1) the exercise of the Conversion Right (prior to the Maturity Date
of the Convertible Instrument(s)); or

(it)  the Mandatory Conversion provided that the Holder of the
Convertible Instrument on the Maturity Date is any person
other than the Investor,

then the number of Shares to be issued by BidCo to the Holder of the
Convertible Instrument(s) will be calculated by applying the following
formula:

S=NA/SP
Where:

. S means the number of new Shares to be issued to the Holder of
the Convertible Instrument(s) at conversion (rounded to the
nearest lower whole number);

. NA means the Nominal Amount; and

° SP means the value of the Shares immediately following
settlement of the Offer and execution of the contribution of the
Rollover Shares (being the result of dividing the equity of
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BidCo (patrimonio neto) by the total number of issued Shares,
all at such moment).

(b)  If the conversion is the result of the Mandatory Conversion provided
that the Holder of the Convertible Instrument(s) on the Maturity Date
is the Investor, then the number of Shares to be issued by BidCo to the
Investor will be calculated by applying the following formula:
S=15xNA/SP
Where:

. S means the number of new Shares to be issued to the Investor
at conversion (rounded to the nearest lower whole number);

° NA means the Nominal Amount; and

) SP means the value of the Shares immediately following
settlement of the Offer and execution of the contribution of the
Rollover Shares (being the result of dividing the equity of
BidCo (patrimonio neto) by the total number of issued Shares,
all at such moment).

6. Conversion process

6.1 In order to convert the Convertible Instrument(s) into newly issued Shares of
BidCo on the Maturity Day, the Parties undertake to carry out and perform all
necessary actions and execute all relevant documents in order to ensure such
conversion on the Maturity Date, including, without Hmitation:

(a)

(b)

(©)

(d)

ensuring that a universal General Shareholders’ Meeting to take place
as soon as possible in order to approve the relevant share capital
increase for the issuance of the new Shares of BidCo for the
conversion of the Convertible Instrument;

obtaining ail requisite approvals and ensuring compliance with all
Applicable Laws and regulations concerning the issuance of the new
Shares;

granting (and ensuring the granting) of any private and/or public
documents necessary or convenient in connection with the share capital
increase for the issuance of the new Shares (including, without
limitation, any public deeds (escrituras) of share capital increase);

submitting for registration (and ensuring registration) with the relevant
Commercial Registries (Registros Mercantiles) of any public
documents in connection with the share capital increase for the
issuance of the new Shares (including, without limitation, any public
deeds (escrituras) of share capital increase); and

in general, cooperating fully with the Holder, performing any actions
and executing any documents, whether public or private, in order to
ensure the conversion of the Convertible Instrument(s) and the
issuance of the new Shares of BidCo on the Maturity Day,
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6.2 Upon conversion, the Holder shall have all the rights and privileges of a
shareholder of BidCo with respect to the newly issued Shares.

7. Call Option

7.1 The Investor grants to the Sponsor a premium-free call option over all (but not
part) of the Convertible Instrument (the Call Option) in accordance with the
following terms:

(a) Call Option exercise period

The Call Option may be exercised by the Sponsor at any time once the
Maximum Commitment has been exhausted or is not available
anymore according to Clause 7.5 of the ISHA (i.e. no additional
Convertible Instruments can be issued at the request of the Sponsor)
until the 10" Business Day prior to the Maturity Date by delivering a
written notice (a Call Notice) to the Investor.

(b) Call Option exercise price

The exercise price of the Call Option shall be an amount in cash equal
to the Nominal Amount plus the Capitalised Interests up to the Call
Option Closing Date (as defined below) (the Call Option Exercise
Price).

(c) Execution of the Call Option

The execution of the Call Option, by means of the transfer of the
Convertible Instrument(s) from the Investor to the Sponsor (free and
clear of liens and encumbrances) and the payment by the Sponsor of
the Call Option Exercise Price by wire transfer to the bank account
indicated by the Investor, shall take place in Madrid on the 5% Business
Day following the date of the Call Notice (the Call Option Closing
Date). The Sponsor and the Investor agree to execute and deliver such
usual and customary certificates, documents and other instruments and
to take such other actions as may be necessary for the valid fransfer
and assignment of the Convertible Instrument to the Sponsor on the
Cal Option Closing Date.

8. Assignment

8.1 BidCo is not entitled to assign, grant security or otherwise fransfer any of its
rights and/or obligations under this Agreement without the express and written
prior consent of the Holder (other than in favour of the finance parties under
the Senior Financing),

8.2  The Holder will be entitled (and is obliged according to stapling principles in
Clauses {14.30 to 14.32] of the ISHA) to assign or otherwise transfer any of its
rights and/or obligations under this Agreement without the express and written
prior consent of BidCo, provided that the terms set out for the transfer of
Shares under the ISHA are complied with.
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9.2

9.3

9.4

9.5

10.

10.1

10.2

103

Notifications

The Parties will issue all notifications and correspondence related to this
Agreement in writing, whether in the form of letters or emails, signed, if
appropriate, by the individual with sufficient power of attorney.

The address, email and name of the contact for each of the Parties to which
said notifications will be sent, will be those listed below for each of the
Parties, unless either of them changes, in which case this must be notified to
the other Party at least ten (10) Business Days prior to the date on which said
change should be considered effective.

For the Investor:

Address: 35F Avenue John F. Kennedy 1.-1855 (Luxembourg)
For the attention oft Mr. Kenneth MacRae

Telephone number:_

For BidCo:

Address: Paseo de fa Castellana 110, 2°B, 28046, Madrid (Spain) / Calle Maria
de Molina, 39, 10th floor, 28006, Madrid (Spain)

For the attention of: Mrs. Lucia Martinez-Noriega / Mrs, Maribel Plaza

Tetephone nurber: I

For the Sponsor:

Address: ¢/ Maria de Molina, 39, 10th floor, 28006, Madrid (Spain)
For the attention of: [e]

Email: [e]

Miscelianeous

No set-off

All payments to be made under this Agreement shall be calculated and be
made without set-off or counterclaim.

Currency of account

Euros is the currency of account and payment for any sum due under this
Agreement.

Taxes and costs
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11.

12.

13.

14.

15.

16.

All present or future Taxes, charges, costs and expenses arising from the
signing, execution, enforcement and termination of the Agreement or its
performance shall be borne by BidCo.

Electronic signing

The Parties irrevocably and unreservedly agree that this Agreement may be
executed by way of electronic signatures and the Parties agree that this
Agreement shall not be challenged or denied any legal effect, validity and/or
enforceability solely on the ground that it is in the form of an electronic
record.

Confidentiality

The confidentiality undertakings in Clause [24] of the ISHA shall apply
mutatis mutandis to the terms, conditions and existence of this Agreement.

Variation

A variation of this Agreement is valid only if it is in writing and signed by or
on behalf of each Party.

Jurisdiction

By waiving their own jurisdiction, if any, both Parties expressly submit to the
Courts and Tribunals of the city of Madrid for all matters that may arise from
the validity, interpretation or performance of this Agreement.

Conflict of documents

In the case of any conflict between this Agreement and the ISHA, the latter
shall prevail.

Governing law

This Agreement shall be governed by the common laws of Spain.
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SIGNATURE PAGE

In witness whereof, the Parties and the Sponsor execute this Agreement at the time
and place indicated in a single original, counterpart through electronic signing.

THE INVESTOR

SIGNED )

for and on behalf of . )

HINES SC PROPCO 37, S.A R.L. )
SIgNAature:  ..oocvviceviiiiee e
Name: e

BIDCO

SIGNED )

for and on behalf of )

HELIOS RE, S.A. )
SIZNATUTE! oot
NamE: s

THE SPONSOR

SIGNED )

for and on behalf of )

GRUPO LAR RETAIL

INVESTMENTS, S.L.U. )
Signature: .o
Name: e
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ANUNCIO PREVIO DE LA OFERTA PUBLICA VOLUNTARIA DE
ADQUISICION DE ACCIONES DE LAR ESPANA REAL ESTATE SOCIMI, S.A.
FORMULADA POR HELIOS RE, S.A.

Este anuncio se hace publico en virtud de lo previsto en el Real Decretfo 1066/2007, de
27 de julio, sobre el régimen de las oferfas ptblicas de adquisicién de valores (ef “Real
Decreto 1066/2007"), y contiene las principales caracteristicas de la oferta publica de
adquisicion voluntaria del 100% del capital social de Lar Espafia Reaf Estate Socimi,
S.A. ("Lar Espana” o la “Sociedad Afectada” y la "Oferta”), que esld sujeta a la
preceptiva autorizacion de fa Comision Nacional del Mercado de Valores (“*CNMV).

l.os términos y caracteristicas detallados de la oferta se preverén en el folleto explicativo
que se publicard tras la obfencion de la referida autorizacién de la CNMV.

De conformidad con lo previsto en el artfculo 30.6 del Real Decreto 1362/2007, de 19
de octubre, a partir de la fecha del presente anuncio, aquellos accionistas de Lar Espafia
que adquieran valores que atribuyan derechos de voto deberéan notificar a la CNMV
dicha adquisicidn cuando la proporcion de derechos de voto en su poder alcance o
supere el 1%. Asimismo, los accionistas que ya fueran titulares del 3% de los derechos
de voto notificaran cualquier operacién que implique una variacién en dicho porcentaje.

En aplicacion de lo dispuesto en el apartado 2.b) de la Norma quinta de la Circular
172017, de 26 de abril, de la CNMV, a partir de la fecha de este anuncic deberd
suspenderse la operativa del contrato de liquidez de Lar Espafia, en el caso de que
exista.

1. IDENTIFICACION DEL OFERENTE

El oferente es Helios RE, S.A. (el "Oferente”), sociedad anénima de nacionalidad
espafiola, con domicilio social en la calle Maria de Molina 39 102, 28006 Madrid, Espafia,
con numero de identificacion fiscal (N.I.F.) A10751865, e inscrita en el Registro Mercantil
de Madrid al Tomo 43818, Folio 31 y Hoja M-777283.

El Oferente es un vehiculo de propdsito especial que ha sido constituido con el fin de
formular la Oferta y que estd participado por las siguientes entidades:

(i  El 62,5% del capital social es propiedad indirecta del fondo inmobiliario de tipo
cerrado Hines European Real Estate Partners {ll SCSp ("HEREP HI"), sociedad
comanditaria especial (société en commandite spéciale), de nacionalidad
luxemburguesa, con domicilio social en 35F, Avenue J.F. Kennedy, Luxemburgo
L-1855, Gran Ducado de Luxemburgo y codige LEI numero
254900MZOICTIB2SHPE9, e inscrita en el Registro de Comercio y Socledades de
Luxemburgo (Registre de Commerce et des Société de Luxembourg) con el
nlmero B258875,

HEREP Il es propiedad de una serie de socios {limited partners) que, con caracter
general, son inversores institucionales y family offices de reconocido prestigio.
Ningun inversor final {persona fisica o juridica) posee directa o indirectamente el
25% o mas de HEREP il



{ii)

HEREP HI tiene su participacién en el Oferente a través de |a siguiente cadena de
filiales integramente participadas: HEREP [l es el socio dnico de HEREP il
Master HoldCo S.4 rl, sociedad de responsabilidad limitada (société a
responsabilité limitée) de nacionalidad luxemburguesa que, a su vez, es el socio
Unico de Hines SC PropCo 37 S.a r.l., sociedad de responsabilidad limitada
(société & responsabilité limitée) de nacicnalidad luxemburguesa, con domicilio
social en 35F Avenue John F. Kennedy 1-18855, Luxemburgo, Gran Ducado de
Luxemburgo, e inscrita en el Regisiro de Comercio y Sociedades de Luxemburgo
{Registre de Commerce ef des Saciété de Luxembourg) con el nlmero B271384,
y con nimero de identificacion fiscal espafiol (N.I.F.} N0280819B, gue es el titular
directo del 62,5% del capital social del Oferente antes mencionado.

HEREP 1l esta controlada, gestionada y asesorada por:

(i) el gestor de fondos de inversion alternativa (AIFM) Hines Luxembourg
Investment Management S.a rl. ("HLIM"), sociedad de responsabilidad
limitada {société a responsabilité limitée) de nacionalidad luxemburguesa,
con domiicilio social en 35F, Avenue J.F. Kennedy, Luxemburgo {-1855,
Gran Ducado de  Luxemburgo y  codigo LEI nimero
2549008J748E0OTVBJ409, e inscrita en el Registrc de Comercio vy
Sociedades de Luxemburgo (Registre de Commerce ef des Socigté de
Luxembourg) con el nimero B186667. HLIM esta autorizada por el regulador
financierc luxemburgués (Commission de Surveillance du Secteur Financier)
como sociedad gestora de fondos de inversidn alternativa (con el nimero
AD0D00496) y registrada en Espafia en [a CNMV como sociedad gestora FIA
del Espacio Econdmico Europeo en libre prestacion, con el ndmero de
registro oficial 334. HLIM ha delegado sus funciones de gestion de
inversiones (portfolic management) con respecto a HEREP |ll a Hines
Europe Real Estate Investments ("HEREI"), sociedad de responsabilidad
limitada de nacionalidad inglesa, con domicilio sccial en 6 Dryden Street,
Londres, Reino Unido, WC2E 9NH y nimero de registro 07331555; iunto
con

(iiy su socic general (general partner) Hines HEREP Ill {(GP) S.a r.l. ("Hines
HEREP”), sociedad de responsabilidad limitada (société a responsabilité
limitée) de nacicnalidad luxemburguesa, con domicilio social en 35F,
Avenue J.F. Kennedy, Luxemburgo L-1855, Gran Ducado de Luxemburgo,
€ inscrita en el Registro de Comercio y Sociedades de Luxemburgo (Registre
de Commerce ef des Société de Luxembourg) con el nimero B256608.

HLIM, HERE] y Hines HEREP estan integramente participadas, de forma indirecta,
por D. Jeffrey C. Hines (Presidente y Co-CEO de Hines) y Dfia, Laura E, Hines-
Pierce (Co-CEQO de Hines).

El restante 37,5% del capital social del Oferente es propiedad directa de Grupo
Lar Retail investments, S.L. ("Grupo Lar Retail"}, sociedad de responsabilidad
limitada de nacicnalidad espafiola, con domicilic sccial en Ia calle Marfa de Molina
39 10°, 28006 Madrid, Espafia, con nimero de identificacion fiscal (N.LF.)
B83713792, e inscrita en el Registro Mercantil de Madrid al Tomo 19081, Folio
158 y Hoja M-333671.



Grupo Lar Retail es un vehiculo de inversién controlado y participado
mayoritariamente por Grupo Lar Inversiones Inmobiliarias, S.A. ("Grupo Lar"),
sociedad andnima de nacionalidad espafiola, con domicilio social en fa calle Maria
de Molina 39 10° 28006 Madrid, Espafia, con nimero de identificacion fiscal
(N.LF.) A78107125 y cédigo L.EI numero 95980022XNGMVGYYUF57, e inscrita
en el Registro Mercantil de Madrid al Tomo 1548, Folio 63 y Hoja M-28441,

Grupo Lar es una sociedad espafiola con importante presencia internacional
especializada en el desarrollo, inversidn y gestion de activos inmobiliarios. Grupo
Lar no esia controlada por ninguna persona fisica o juridica. Grupo Lar es [a
sociedad gue gestiona Lar Espafia.

El Oferente estd controlado por el AIFM (HLIM) y el socio general (Hines HEREP) del
fondo HEREP Il que, a su vez, estan controlados conjuntamente por D. Jeffrey C. Hines
y Dfa. Laura E. Hines-Pierce, de acuerdo con la cadena de control descrita
anteriormente.

El folleto explicativo, que se publicara una vez se obtenga la aprobacion de la CNMV a
esta Oferta contendra una descripcién mas exhaustiva de la estructura accionarial del
Oferente.

2.  DECISION DE FORMULAR LA OFERTA

La decision de formular la Oferta ha sido aprobada mediante el acuerdo adoptado por
el Consejo de Administracion del Oferente el 11 de julio de 2024 y el acuerdo adoptado
por la Junta General de Accionistas del Oferente ese mismo dia a los efectos de lo
previsto en el articulo 160.f) de la Ley de Sociedades de Capital.

La formulacion de la Oferta no requiere la aprobacion o adopcién de ningln otfro acuerdo
societario por ninguna ofra entidad. No obstante, se hace constar que el 11 de julio de
2024, el Consejo de Administracién de Hines HEREP (como socio general (general
partner) de HEREP III), el Consejo de Administracion de HEREI y el Consejo de
Administracién de Grupo Lar aprobaron la formulacion de la Oferta por parte del
Oferente.

3. PRESENTACION DE LA OFERTA

El Oferente presentara la solicitud de autorizacion de la Oferta a la CNMV, junto con el
folleto explicativo y los demas documentos complementarios, en los términos previstos
en el articulo 17 del Real Decreto 1066/2007.

El Oferente prevé gue la presentacion de la solicitud de autorizacion tendra lugar durante
la segunda mitad del plazo de un mes establecido en el referido articulo 17 del Real
Decreto 1066/2007.



4. TIPO DE OFERTA

l.a Oferta tiene caracter voluntario de conformidad con lo previsto en el articulo 117 de
la Ley 6/2023, de 17 de marzo, de los Mercados de Valores y de los Servicios de
Inversion (la “LMVSI") y el articulo 13 det Real Decreto 1066/2007.

5. PARTICIPACION DEL. OFERENTE EN LA SOCIEDAD AFECTADA

Ni el Oferente ni ninguna de las entidades pertenecientes al mismo grupo de sociedades
que el Oferente, ni HEREP I, ni HLIM, ni HEREI, ni D, Jeffrey C. Hines, ni Dfa. Laura
E. Hines-Pierce como personas gque controlan en Ultima instancia al Oferente, ni, de
acuerdo con el leal saber y entender del Oferente, ninguno de sus respectivos
administradores, tiene actualmente participacion alguna directa o indirecta en la
Sociedad Afectada, ni valores que puedan otorgar derechos de suscripcion o adguisicién
de las acciones de la Sociedad Afectada,

En los 12 meses previos a la fecha de este anuncio, ninguna de las personas referidas
en el parrafo anterior, ha llevado a cabo, ni ha acordado Hevar a cabo, directa o
indirectamente, individualmente o en concierto con ofros o de cualguier otro modo,
ninguna transaccion en relacién con las acciones de Lar Espafia, ni con instrumentos
que den derecho a suscribir o adquirir acciones de Lar Espafa, o qgue directa o
indirectamente otorguen derechos de voto en lar Espafia.

Grupo Lar es titular de 8.466.045 acciones ordinarias de Lar Espafia, representativas
del 10,12% de su capital social y su accionista y presidente ejecutivo, D. Miguel Pereda
Espeso, es titular de 30.000 acciones ardinarias de Lar Esparia, representativas del
0,04% de su capital social (conjuntamente con las acciones titularidad de Grupo Lar
indicadas anteriormente, las “Acciones GL”), que se aportaran a Grupo Lar Retail y a
continuacion al Oferente, inmediatamente tras la liquidacion de la Oferta, tal y como se
describe con mas detalle en el apartado 11. Ninguha otra entidad perteneciente al
mismo grupo de sociedades que Grupo Lar ni, de acuerdo con el leal saber y entender
del Oferente, ninguno de los administradores de las entidades del grupo de sociedades
de Grupo Lar, tiene actualmente participacién directa o indirecta en la Sociedad
Afectada, ni valores que puedan otorgar derechos de suscripcién o adquisicion de las
acciones de la Sociedad Afectada, a excepcion de ias siguientes personas: D. Jaime
Pereda Espeso, miembro del Consejo de Administracion de Grupo Lar, es titular de
1.806 acciones de la Sociedad Afectada, representativas del 0,002% de su capital
social; D. José Manuel Llovet, administrador solidario de Grupo Lar Retail, es fitular de
1.914 acciones de la Sociedad Afectada, representativas del 0,002% de su capital
social; Dfia. Maria Isabel Plaza, administradora solidaria de Grupo Lar Retail y consejera
de Gentalia 2008, S.L.U., sociedad filial de Grupo Lar, es titular de 3.200 acciones de la
Sociedad Afectada, representativas del 0,004% de su capital social; y D. Sergio Garcia
Garcia, consejero de Grupo Lar Tech, S.L., sociedad filial de Grupo Lar, es titular de
2.932 acciones de la Sociedad Afectada, representativas del 0,003% de su capital
sacial.

En los 12 meses previos a la fecha de este anuncio, ninguna de las personas referidas
en el parrafo anterior, ha llevado a cabo, ni ha acordado Hevar a cabo, directa o
indirectamente, individualmente o en concierto con ofros o de cualquier otro modo,
ninguna transaccion en relacion con las acciones de la Sociedad Afectada, ni con



instrumentos que den derecho a la adquisicién o suscripcion de acciones de la Sociedad
Afectada, a excepcidn de las 2.932 acciones de la Sociedad Afectada adquiridas por D.
Sergio Garcia Garcia, consejero de Grupo Lar Tech, S.1., sociedad filial de Grupo Lar,
mencionadas en el parrafo anterior, que fueron adquiridas en dicho periodo (a un precio
de 6,81 euros por accién): y sin perjuicio de la suscripcion del compromiso irrevocable
gue se describe en el apartado 11.4).

Ninguna de las personas referidas en los parrafos anteriores ha nombrado a ningdn
miembro del consejo de administracion o de la direccion de la Sociedad Afectada, a
excepcion de que D. Miguel Pereda Espeso, presidente ejecutivo de Grupo Lar, es
consejero dominical (en representacién de Grupo Lar) y vicepresidente del Consejo de
Administracién de Lar Espafia.

Ademas, Grupo Lar es el gestor de los activos inmobiliarios de ia Sociedad Afectada en
virtud del contrato de gestién de inversiones suscrito el 12 de febrero de 2014,
modificado y refundido el 29 de diciembre de 2021 (comunicacién de otra informacidn
relevante publicada en la pagina web de la CNMV, con nimero de registro 8904) (el
“Contrato de Gestion de Inversiones Existente”).

HEREP 1l y Grupo Lar, como accionistas indirectos del Oferente (titulares
conjuntamente del 100% de su capital social), actian en concierto con el Oferente a los
efectos del articulo 5.1 del Real Decreto 1066/2007.

El Oferente ha suscrito los siguientes acuerdos con accionistas de la Sociedad Afectada:

{H Un accionista de la Sociedad Afectada, Eurosazor Activos, S.L. (*Eurosazor’),
titular de 563.265 acciones ordinarias de Lar Espafia representativas del 0,67%
de su capital social (las “Acciones Eurosazor’) se ha comprometido
irrevocablemente a aceptar la Oferta con respecto a las Acciones Eurosazor y a
reinvertir en Grupo Lar Retail los ingresos obtenidos por la venta de las Acciones
Eurosazor en la Oferta inmediatamente tras la liquidacion de la Oferta, en los
términos del compromiso de reinversion descrito en el apartado 11.3.

(i) Brandes Investment Partners, L.P. (el “Accionista Vendedor”}, en su condicion
de asesor de inversiones de clientes que son tifulares efectivos de 9.039.045
acciones ordinarias de Lar Espania representativas del 10,80% de su capital social
(las “Acciones Comprometidas”), se ha comprometido irrevocablemente a
aceptar la Oferta con las Acciones Comprometidas, en virtud del compromiso
irrevocable descrito en el apartado 11.4.

En relacion con la Oferta y la Sociedad Afectada, se hace constar que los compremisos
irrevocables relativos a la Oferta mencionados en los apartados (i} y (i) anteriores no
constituyen accién concertada de conformidad con lo dispuesto en el articulo 5 del Real
Decreto 1066/2007.

6. INFORMACION SOBRE LA SOCIEDAD AFECTADA

La Sociedad Afectada es Lar Espafia Real Estate Socimi, S.A., sociedad anénima de
nacionalidad espariola, con domicilio social en la calle de Maria de Molina, 39, 28006
Madrid, Espafia, y nimero de identificacién fiscal (N.I.F.) A-86918307 y codigo LEI



ndmero 9598002PHMHO0MHN3741, & estd inscrita en el Registro Mercantil de Madrid
al Tomo 31907, Folio 88 y Hoja M-574225.

De conformidad con la informacion ptiblica disponible sobre la Sociedad Afectada, su
capital social asciende a 167.385.938 euros, representado por 83.692.969 acciones de
2 edros de valor nominal cada una, totalmente suscritas y desembolsadas. Las acciones
de la Sociedad Afectada estan representadas por anotaciones en cuenta, cuya llevanza
corresponde a la Sociedad de Gestion de [os Sistemas de Registro, Compensacion y
Liguidacion de Valores, S.A. (Iberclear) y sus entidades participantes, y se encuentran
admitidas a negociacion en las Bolsas de Valores de Madrid, Barcelona, Bilbao y
Valencia e integradas en el Sistema de Interconexién Bursatil Espafiol (Mercado
Continuo),

De conformidad con [a informacién publica disponibie, la Sociedad Afectada no tiene
emitidas acciones sin voio o de clases especiales, ni tampaco tiene actualmente
emitidos derechos de suscripcién preferente, bonos u obligaciones convertibles en o
canjeables por acciones, warrants, ni otros valores o instrumentos financieros similares
que pudieran dar derecho, directa o indirectamente, a la suscripcién o adquisicion de
accicnes de la Sociedad Afectada. Por consiguiente, la Sociedad Afectada no tiene otros
valores aparte de las acciones objeto de la Oferta a los que esta pudiera dirigirse.

De acuerdo con la informacion publica disponible a la fecha de este anuncio previo, Lar
Espafia es fitular de 80.232 acciones propias, representativas del 0,07% de su capital
social total.

7. VALORES Y MERCADOS A LOS QUE SE DIRIGE LA OFERTA

L.a Oferta se formula sobre la totalidad de las acciones emitidas de la Sociedad Afectada
representativas de su capital social, a excepcidén de las Acciones GL (8.496.045
acciones ordinarias titularidad de los accionistas Grupo Lar y D. Miguel Pereda Espeso),
respecto de las cuales sus respectivos titulares se han comprometido irrevocablemente,
en virtud del acuerdo de aportacion descrito con mas detalle en el apartado 11.2
siguiente, a no aceptar la Oferta con las referidas acciones.

En consecuencia, las Acciones GL seran inmovilizadas por sus respectivos titulares
hasta la fiquidacion de la Oferta y los correspondientes certificados acreditatives de
dicha inmovilizacién se presentaran por el Oferente como parte de la documentacion
accesoria que debe presentarse de confarmidad con el articulo 20 del Real Decreto
1066/2007.

Por tanto, la Oferta se dirige de manera efectiva a un total de 75.196.924 acciones
ordinarias de la Sociedad Afectada de 2 euros de valor nominal cada una,
pertenecientes a una misma clase y serie, representativas del 89,85% de su capital
social.

Los términos de la Oferta son idénticos para la totalidad de las acciones de la Sociedad
Afectada a las que se dirige la Oferta.

La Oferta se formula exclusivamente en el mercado espaiiol, gue es el Gnico en el que
cotizan las acciones de la Sociedad Afectada. No obstante, la Oferta se dirige a todos



los accionistas de la Sociedad Afectada con independencia de su nacionalidad o lugar
de residencia.

Este anuncio y su conienido no suponen la formulacién o difusion de la Oferta en
ninguna jurisdiccion o territorio distinto del espariol. En consecuencia, este anuncio no
debera ser publicado o distribuido en ninguna jurisdiccion o territorio donde su
publicacién pueda ser considerada ilegal o donde se pueda requerir el registro o
dep6sito de documentacion adicional. Las personas que reciban este anuncio no podran
publicario ni distribuirlo en dichas jurisdicciones o territorios.

8. CONTRAPRESTACION

La Oferta se formula como compraventa de acciones. La contraprestacion ofrecida por
el Oferente a los titulares de las acciones de la Sociedad Afectada es de 8,10 euros por
cada accién de la Sociedad Afectada (el “Precio de la Oferta”) y se abonara
integramente en efectivo. En consecuencia, el importe total maximo a desembolsar por
el Oferente asciende a 609.095.084,40 euros (teniendo en cuenta las 75.196.924
acciones de Lar Espafia a las que efectivamente se dirige Ia Oferta).

El Oferente dispone de compromisos vinculanies de aportacion de fondos propios de
sus accionistas directos o indirectos y financiacién bancaria para pagar la
contraprestacién total de la Oferta.

La contraprestacion sera satisfecha integramente en efectivo. El cumplimiento de la
obligacién de pago de la totalidad de la contraprestacion (ieniendo en cuenta las
75.196.924 acciones de Lar Espafia a las que efectivamente se dirige la Oferta, como
se ha indicado anteriormente) se garantizara mediante uno o varios avales bancarios
que se presentaran ante la CNMV de conformidad con lo previsto en el articulo 15 del
Real Decreto 106672007,

Si la Sociedad Afectada realizara cualquier reparto de dividendos, reservas o cualguier
otra distribucién a sus accionistas con anterioridad a la liquidacion de la Oferta, ya sea
ordinaria o extraordinaria, a cuenta o complementaria, el Precio de la Oferia se reducira
en una cantidad equivalente al importe bruto por accidén del reparte o distribucion,
siempre que la fecha de publicacion del resultado de la Oferta en los boletines de
cotizacién coincida o sea posterior a la fecha ex-dividendo.

A pesar de que la Oferta es una oferta voluntaria, el Oferente considera que el Precio
de la Oferta es un precio equitativo a los efectos del articulo 9 del Real Decreto
1066/2007, en la medida en que (i) es el precio mas alto pagado o acordado por el
Oferente o por las personas gue actlen concertadamente con el Oferente por las
acciones de la Sociedad Afectada durante los 12 meses previos a la fecha de este
anuncio; (i) es igual al precio mas alto pagade o acordado por el Oferente con el
Accionista Vendedor en el compromiso irrevocable al que se refiere el apartado 11.4 de
este anuncio; (ili) no existe ninguna compensacion adicional al precio acordadoe; (iv} no
se ha acordado ningun aplazamiento en el pago; y {v) no concurre ninguna de las
circunstancias previstas en el articulo 9 del Real Decreto 1066/2007 que pudieran dar
lugar a la modificacién del precio equitativo. No obstante, la consideracion del Precio de
la Oferta como precio equitativo esta sujeta a la confirmacidn de la CNMV.



No sera necesario formular una oferta publica de adquisicién obligatoria con
posterioridad a la Oferta, en el caso de que la Oferta se liquide, en virtud de lo dispuesto
en el apartado f) del articulo 8 del Real Decreto 1066/2007, si se produce alguna de las
siguientes circunstancias:

(i) el Precio de la Oferta es considerado precio equitativo de conformidad con lo
dispuesto en el articulo 9 del Real Decreto 1066/2007; o

(i} la Oferta es aceptada por titulares de acciones de la Sociedad Afectada que
represenien al menos el 50% de los derechos de voto a los que se dirige,
excluyendo del computo las que ya sean titularidad el Oferente o le hayan sido
atribuidas de conformidad con lo dispuesto en el articulo 5 del Real Decreto
1066/2007 (en este caso, las Acciones GL), asi como las Acciones Eurosazor y
las Acciones Comprometidas por haber suscritc el Oferente acuerdos con sus
respectivos titulares.

Sin perjuicio de que las datos sobre primas relativas a los precios de cotizacién que se
indican a continuacién pueden variar desde la fecha de este anuncio en funcion de los
precios de cotizacién y de que dichos datos no determinan que el precio pueda ser
considerado como precio equitativo en los términos de los articulos 110 de la Ley de los
Mercados de Valores y de los Servicios de Inversion (Ley 6/2023, de 17 de marzo) y ¢
del Real Decreto 1066/2007, el Oferente informa de que el Precio de la Oferta (por cada
accion de Lar Espafia) representa una prima aproximada del:

(i)  16% sobre el precio de cotizacion de 6,99 euros por accién de Lar Esparia al cietre
de mercado de la sesién bursatil inmediatamente anterior a la fecha de este
anuncio,

(i) 17% sobre el precio medio ponderado de 6,93 euros por accidn de Lar Espafia
correspondiente al periodo de un mes inmediatamente anterior a la fecha de este
anuncio,

(i) 16% sobre el precio medio ponderado de 6,95 euros por accién de Lar Espafia
correspondiente al periodo de tres meses inmediatamente anterior a la fecha de
este anuncio, ajustado por el dividendo pagado de 0,79 euros.

(iv) 25% saobre el precio medio ponderado de 6,48 euros por accién de Lar Espafia
correspondiente al periodo de seis meses inmediatamente anterior a la fecha de
este anuncio, ajustado por el dividendo pagado de 0,79 euros.

9. CONDICIONES PARA LA EFICACIA DE LA OFERTA

De conformidad con fo previsto en el articulo 26 del Real Decreto 1066/2007, la Oferta
esta sujeta al cumplimiento de la siguiente condicion:

(i)  De conformidad con lo dispuesto en el articulo 26.1 del Real Decreto 1066/2007,
autorizacion (o no oposicion como resultado del vencimiento del plazo de espera



aplicable} de la Oferta por la Comisidon Nacichal de los Mercades y la
Competencia, tal y como se describe con mas detalle en el apartado 10.

De conformidad con lo previsto en el articulo 13 del Real Decreto 1066/2007, la Oferta
esta sujeta al cumplimiento de las siguientes condiciones:

(i)

(iii)

De conformidad con lo dispuesto en el articulo 13.2.b} del Real Decreto
1066/2007, la aceptacion de la Oferta por, al menos, 42.399.617 acciones de la
Saciedad Afectada, que a fecha de este anuncio representan aproximadamente
el 56,38% de las acciones a las que efectivamente se dirige la Oferta (esto es,
excluyendo las Acciones GL). El cumplimiento de esta condicion permitira al
Oferente acogerse a la excepcion a la obligacion de formular una oferta plblica
de adquisicion de acciones obligatoria de conformidad con lo previsto en el articulo
8.f) del Real Decrato 1066/2007, en la medida en que se cumpliria el requisito de
que la Oferta haya sido aceptada por, al menos, el 50% de las acciones a las que
se dirige (excluyendo del computo los que ya obraran en poder del Oferente y los
gue correspondan a accionistas que hubieran alcanzado algin acuerdo con el
Oferente relativo a la Oferta).

No obstante, si la CNMV confirma la consideracion del Precio de la Oferta como
precio equitativo, sera de aplicacion por este motivo Ia excepcion a la obligacion
de formular una oferta pablica de adquisicion obligatoria de acciones y, ental caso,
el nivel minimo de aceptacion indicado anteriormente se entenderd
automaticamente reducido a la aceptacion de la Oferta por, al menos, 37.598.462
acciones de la Sociedad Afectada, que a fecha de este anuncio representan el
50% de las acciones a las que efectivamente se dirige [a Oferta (esto es,
excluyendo las Acciones GL). El cumplimiento de esta condicion permitira al
Oferente alcanzar una participacion minima en la Sociedad Afectada del 44,92%
como resultado de la liguidacién de la Oferta, que sumada a la participacién en la
Sociedad Afectada que representan las Acciones Gl, le otorgaria una
participacién minima en la Sociedad Afectada del 55,07% del capital. La fijacidn
de dicho umbral forma parte de los acuerdos comerciales entre Hines SC y Grupo
Lar Retail en relacién con el imporfe minimo de capital a aportar por cada
accionista al Oferente a los efectos de la formulacion de la Oferta.

De conformidad con lo dispuesto en el articulo 13.2.d) del Real Decreto
1066/2007:

(a) Que la Sociedad Afectada, antes de la finalizacién del plazo de aceptacién
de la Oferta {i) no haya acordado modificar sus estatutos sociales para
sustituir o modificar sustancialmente el objeto social, aumentar o reducir el
capital social, elevar el quérum de constitucion o las mayorias exigidas para
la aprobacién de acuerdos por la junta general o el consejo de
administracion o para establecer requisitos adicionales para ser nombrado
administrador de la Sociedad Afectada o limitaciones al derecho de voto de
los accionistas, siempre que como resultado de cualquiera de dichos
acuerdos de modificacion estatutaria no le fuera posible al Oferente, tras la
liquidacion de la Oferta, aprobar en una junta general la reversién de dicha
modificacion con una mayoria del 50% mas una accion del capital secial; y
(i) no haya renunciado al régimen de SOCIMI.



10.

(b) Que la Sociedad Afectada no haya acordado, antes de que finalice el plazo
de aceptacion de la Oferta, una fusion, escision, liquidacién o cesion global
de activa y pasivo de la Sociedad Afectada o de su grupo.

(c) Que la deuda financiera neta del grupo de la Sociedad Afectada el dia antes
del final del plazo de aceptacién de la Oferta no exceda del importe de la
deuda financiera neta pablicamente reportada por la Sociedad Afectada en
el Q1 2024 Business Update publicado el 24 de mayo de 2024, salvo por
incrementos de dicha deuda financiera neta derivados del curso ordinario de
los negocios para el mantenimiento, mejora o reposicionamiento (capex) de
sus activos o de necesidades corporativas generaies de la Sociedad
Afectada y su Grupe que sean libremente amortizables por anticipado sin
que den Jugar a comisiones o costes de cancelacion asociados (a excepcion
de los gue, en su caso, pudieran corresponder a la liquidacién de los
instrumentos de cobertura contratados sobre dicha deuda).

(d) Que la Sociedad Afectada y sus filiales no hayan realizado (o acordado
realizar), antes de que finalice el plazo de aceptacion de la Oferta, ninguna
adquisicion de nuevos activos inmobiliaries ni ninguna venta ¢ gravamen de
cualquiera de sus activos inmobiliarios (es decir, que el perimetro de los
activos inmobiliarios de la Sociedad Afectada y sus filiales -9 centros
comerciales y 3 parques comerciales- no varie antes de que finalice el plazo
de aceptacién de la Oferta).

NOTIFICACION EN MATERIA DE DEFENSA DE LA COMPETENCIA Y OTRAS
AUTORIZACIONES

La concentracion econdmica resultante de la Oferta requiere la autorizacion de la
Comisién Nacional de los Mercados y la Competencia, con arreglo a lo dispuesto
en la Ley 15/2007, de 3 de julio, de Defensa de la Competencia.

De conformidad con lo previsto en el articulo 26.1 del Real Decreto 1066/2007, el
Oferente ha decido condicionar la efectividad de la Oferta a la obtencién de la
referida autorizacién en materia de defensa de la competencia, con los efectos
previstos en dicho articulo.

El Oferente iniciara el proceso de solicitud de la autorizacién mencionada tan
pronto como sea posible tras la publicacion de este anuncio y en colaboracion con
dicha autoridad,

El Oferente considera que no es necesaria ninguna autorizacion adicional de las
autoridades de defensa de la competencia ni de otra autoridad supervisora,
incluyendo de las autoridades en materia de inversiones exteriores (a excepcién
de la autorizacion de la Oferta por parte de la CNMV),
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11.

ACUERDOS RELATIVOS A LA OFERTA

11.1 Acuerdo de Inversion y de Accionistas relativo al Oferente

El 11 de julio de 2024, Hines SC PropCo 37 S.ar.l. (el "Inversor"), Grupo Lar Retail (el
"Sponsor" y, junto con &l Inversor, los "Accionistas"), Grupo Lar, D. Miguel Pereda
Espeso y el Oferente suscribieron un acuerdo de inversion y de accionistas en virtud del
cual acordaron los términos y condiciones conforme a los cuales el Oferente formulara
la Oferta, asi como los términos de su inversion en el Oferente y su futura relacién como
accionistas del Oferente e, indirectamente, de la Sociedad Afectada tras la liquidacion
de la Oferta (el "Acuerdo de Inversién y de Accionistas"}.

l.os principales términos y condiciones del Acuerdo de Inversion y de Accionistas son
los siguientes:

i)

(iif)

(iv)

Formulacién de la Oferta: el Oferente formulara la Oferta sobre |a totalidad de las
acciones de la Sociedad Afectada representativas de su capital social, a excepcion
de las Acciones GL, que seran aportadas al Oferente en los términos del
Compromiso de Aportacion de Grupo Lar.

Estructura de inversidn y financiacion: los Accionistas han acordado aportar al
Oferente un importe de hasta, aproximadamente, 353,4 millones de euros (como
capital ordinario o préstamo participativo, incluyendo la aportacion de las Acciones
GL) para financiar la Oferta. Dependiendo del nivel de aceptacion de la Oferta, la
participacion de cada uno de los Accionistas en el Oferente sera: el Inversor entre
el 62,5% y 65,6% y el Sponsor entre el 34,4% y el 37,5%.

Gobierno corporativo del Oferente: el Oferente se regira por la junia general de
accionistas y por un consejo de administracién compuesto por cinco miembros,
tres de los cuales seran designados por el Inversor y los otros dos por el Sponsor.
Determinadas decisiones relevantes (como aumentos o reducciones de capital
(con algunas excepciones), autocartera, modificacion perjudicial de los estatutos
sociales, modificaciones estructurales, emisi6n de obligaciones convertibles o
warrants con inaplicacidn o limitacién del derecho de suscripcion preferente, efc.),
estan sujetas a una mayoria reforzada que requerira el cohsentimiento del
Sponsor.

Gobierno corporativa de la Sociedad Afectada: en el supuesto de que la Oferta se
liquide, los Accionistas se comprometen a promover que el Consejo de
Administracién de la Sociedad Afectada esté compuesto por siete consejeros con
arreglo a lo siguiente: dos consejeros independientes (uno de ellos sera el
presidente no ejecutivo) y cinco consejeros dominicales designados a propuesta
del Oferente (cuatro a propuesta del Inversor y uno a propuesta del Sponsor).
Determinadas decisiones relevantes del Consejo de Administracion de la
Sociedad Afectada (incurrir en capex o endeudamiento u otorgamiento de
garantias por encima de determinados umbrales, venta/adquisicién de activos por
debajo/encima de determinados umbrales, aprobacion de operaciones con partes
vinculadas, etc.) requerira la aprobacién previa del Consejo de Administracion del
Oferente con el voto a favor del Sponsor.
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{v)

(vi)

Régimen de transmisién de acciones: el Acuerdo de Inversion y de Accionistas
prevé ciertas restricciones a fa transmision de las acciones del Oferente, que
consisten principalmente en un periodo de lock-up de 5 afios desde la liquidacion
de [a Oferia y, tras dicho momento, cualquier Accionista tendra derecho a
transmitir [a totalidad, pero no parte, de sus acciones en el Oferente, con sujecién
a un derecho de primera oferta del otro Accionista. Asimismo, después del guinto
aniversario de la fecha de liquidacion de la Oferta, el Sponsor tendra un derecho
de acompafiamiento (tag-along right) frente al Inversor que, a su vez, tendra un
derecho de arrastre (drag-along right) frente al Sponsor.

Gestion del Oferente y de la Sociedad Afectada: los Accionistas han acordado que
la Sociedad Afectada continlie siendo gestionada por Grupo Lar (en este caso a
través de una filial), si bien en virtud de un nuevo contrato de gestion de
inversiones (el "Nuevo Contrato de Gestion de Inversiones") que se suscribira
tras la liquidacién de la Oferta entre una filial de Grupo Lar (el "Gestor de
Activos”) y la Sociedad Afectada y prevera los siguientes términos principales:

(a) Comision base: la comisién base mensual se calculara por referencia a un
importe anual equivalente al 0,42% del valor brutc de los activos de la
Sociedad Afectada y sus filiales (GAV), con los siguientes importes minimos
(i) 2.000.000 euros anuales, si el valor bruto de los activos es igual o superior
a 300.000.000 euros, y (i) 800.000 eurcs anuales, si el valor bruto de los
activos es inferior a 300.000.000 euros.

(b) Comisién variable (performance fee): la comisién variable se basara en la
tasa interna de retorno (TIR) de los flujos de caja de los accionistas de la
Sociedad Afectada en su conjunto desde la liquidacion de la Oferta hasta
gue se produzca {lo que suceda antes): la resolucidn del Nuevo Contrato de
Gestion de Inversiones, un cambio de control de la Sociedad Afectada o Ia
fecha en que la Sociedad Afectada distribuya los ingresos obtenidos por la
transmision de su participacion en la dltima de sus propiedades. El importe
de la comisién variable sera (i} si la TIR > 10%, el 1,5% sobre todos los
rendimientos en exceso; (i) si la TIR > 15%, el 2% sobre todos los
rendimientos en exceso; y (i) si la TIR > 20%, el 3% sobre todos los
rendimientos en exceso.

{c} Duracion: el Nuevo Contrato de Gestion de Inversiones permanecera en
vigor hasta el 31 de marzo de 2030, con un maximo de 10 prérrogas
consecutivas de un afio (es decir, hasta el 31 de marzo de 2040), a peticion
de cualquiera de las partes. Si no se resuelve antes del 31 de marzo de
2040, el Nuevo Contrato de Gestion de Inversiones se renovara
automaticamente por perfodos anuales, a menos que alguna de las partes
se oponga a nuevas prorrogas.

El Contrato de Gestion de Inversiones Existente quedara resuelto, teniendo Grupo
Lar el derecho a percibir una compensacion por un importe total de 8.300.000
euros, que las partes consideran que es una cantidad no superior a la suma de (i)
la liquidacién de la comision variable (performance fee) correspondiente a 2024
de acuerdo con el Contrato de Gestidn de Inversiones Existente, y (ii) la
compensacion justa a percibir por el gestor como consecuencia de la sustitucion
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del Contrato de Gestian de Inversiones Existente por el Nuevo Contrata de Gestion
de inversiones de acuerdo con los estandares de mercado.

Adicionalmente, los Accionistas han acordado que una filial def inversor preste a
la Sociedad Afectada una serie de servicios estratégicos, por los que tendra
derecho a percibir una comisién base mensual calculada por referencia a un
importe anual equivalente al 0,0809% del valor bruto de los activos, con un minimao
de (i) 300.000 euros anuales, si el valor bruto de los activos (GAV) es igual o
superior a 300.000.000 euros, y {ii) 120.000 eurcs anuales, si el valor bruto de los
activos (GAV) es inferior a 300.000.000 euros.

Por Ultimo, el Gestor de Activos tambien prestara servicios de gestion de activos
al Oferente, por los que tendra derecho a percibir una comision variable
(performance fee) basada en la TIR obtenida por el conjunto de los Accionistas
desde la liguidacién de la Oferta hasta la fecha final de su inversién en el Oferente.
El importe de la comisién variable sera (una vez deducida cualquier comision
vartable pagadera por la Sociedad Afectada al Gestor de Activos en el porcentaje
correspondiente al Oferente): (i) si la TIR > 10%, el 5% sobre todos los importes
distribuidos en exceso; {ii) si 1a TIR > 15%, el 6% sobre fodos los importes
distribuidos en exceso; y (i) si la TIR > 20%, el 7,5% sobre todos los importes
distribuidos en exceso.

11.2 Compromiso de Aportacion de Grupo Lar

El 11 de julic de 2024, el Inversor, el Sponsor, Grupo Lar, D. Miguel Pereda Espeso y el
Oferente suscribieron un compromiso de aportacion (el "Compromiso de Aportacidn
de Grupo Lar"), en virtud del cual tanto Grupo Lar como D. Miguel Pereda Espeso se
comprometieron a no aceptar la Oferta con sus respectivas Acciones GL vy, en su lugar,
a aportarlas al Sponsor a cambio de Ia asuncién de participaciones de este Ultimo. A su
vez, el Sponsor se ha comprometido a aportar inmediatamente dichas Acciones GL al
Oferente a cambio de la suscripcién de acciones de este Ultimo. Ambas aportaciones se
realizaran inmediatamente tras la liquidacién de la Oferta y a un valor por accién igual
al Precto de Oferta.

Los principales términos y condiciones del Compramisc de Aportacion de Grupo Lar,
copia del cual se adjunta a este anuncio, se resumen a continuacion;

{i)  Formulacion de la Oferta: el Oferente se compromete a formular la Oferta en los
principales términos y condiciones previstos en este anuncio.

(i)  Inmovilizacién y aportacion de fas Acciones GL: en relacidn con las Acciones GL,
tanto Grupo Lar como D. Miguel Pereda Espeso se han comprometido irrevecable
e incondicionalmente a:

(a) notransmitir sus Acciones GL en |a Oferta ni en ninguna oferta competidora,
salvo en caso de gque el Oferente decida desistir de la Oferta;

() no transmitir ni gravar ninguna de sus Acciones GL,;
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(c) inmovilizar sus Acciohes GL hasta el momento inmediatamente anteriorala
realizacidn de la aporacion, a cuyos efectos entregaran un certificado
acreditativo de esta circunstancia a [a mayor brevedad posible; y

(d) aportar sus Acciones GL al Sponsor y el Sponsor, a su vez, se ha
coemprometido irrevocablemente a apertar todas las Acciones Gl. al Oferente
inmediatamente tras la liquidacion de la Oferta.

(i} Ejercicio de los derechos de voto de las Acciones GL. en relacién con la Oferta:
tanto Grupo Lar como D. Miguel Pereda Espeso se comprometen
irrevocablemente a ejercitar, o procurar el ejercicio, de los derechos de voto
vinculados a las Acciones GL de su titularidad, a los efectos de permitir y facilitar
ia implementacion de la Oferta y de cualesquiera operaciones relacionadas con la
Oferta. Grupo Lar también se compromete a procurar, en la medida permitida por
la legislacion aplicable y con sujecidn al cumplimiento de los deberes legales de
los administradores, a que los administradores de la Sociedad Afectada
designados por Grupo Lar cumplan también el compromiso anterior.

(iv) Informe de administradores: Grupo Lar se compromete a procurar, en la medida
permitida por [a legislacion aplicable y con sujecién al cumplimiento de ios deberes
legales de los administradores, que los administradores de la Sociedad Afectada
designados por Grupo Lar apoyen y voten a favor de la emisidn de un informe
favorable sobre la Oferta y, en parficular, sobre el Precio de la Oferta.

1.3 Compromiso de Reinversién de Eurosazor

El 11 de julio de 2024, Eurosazor, accionista de la Sociedad Afectada titular de las
Acciones Eurosazor, esto es, 563.265 acciones ordinarias de Lar Espafia
representativas del 0,67% de su capital social, el Sponsor y el Oferente suscribieron un
compromiso de reinversian (el "Compromiso de Reinversién de Eurosazor™), en virtud
del cual Eurosazor se comprometio irrevocablemente a aceptar la Oferta con las
Acciones Eurosazor y a reinvertir en Grupo Lar Retail los ingresos obtenidos por la venta
de las Acciones Eurosazor en la Oferta inmediatamente después de la liquidacién de la
Oferta aportando dicho importe a Grupo Lar Retail, simultaneamente y pari passu con
la aportacion por Grupo Lar y D. Miguel Pereda Espeso a Grupo Lar Retail, a cambio de
la asuncién de participaciones sociales de nueva emision de Grupo Lar Retall.

Los principales términos y condiciones del Compromiso de Aportacién Eurosazor, copia
del cual se adjunta a este anuncio, se resumen a continuacion:

()  Formulacidn de la Oferta; el Oferente confirma su intencion de formular la Oferta
en los principales términos y condiciones previstos en este anuncio.

(i) Compromiso de aceptar la Oferta: en relacion con las Acciones Eurosazor,
Eurcsazor se ha comprometido irrevocable e incondicionalmente a:

(a) aceptar la Oferta con respecte a todas las Acciones Eurosazor (incluso en
el caso de ofertas publicas de adquisicién competidoras que ofrezcan una
contraprestacion superior al Precio de la Oferta, ya sea en efective o como
canje de valares o como combinacion de efectivo y acciones) dentro de los
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5 primeros dias habiles bursatiles del periodo de aceptacion de la Oferta, y
se compromete ademas a no revocar dicha aceptacion,;

(b) no aceptar ninguna oferta de un tercero en relacién con las Acciones
Eurosazor en ninguna circunstancia, salvo que la Oferta sea retirada por el
Oferente o no sea autorizada por la CNMVY,

{(c) a reinvertir en Grupo Lar Retail los ingresos obtenidos por la venta de las
Acciones Eurosazor en la Oferta inmediatamente tras la liquidacion de la
Oferta, simultdneamente y pari passu con la aportacion de las Acciones GL
por Grupoe Lar y D, Miguel Pereda Espeso a Grupo Lar Retail, a cambio de
la asuncion de participaciones sociales de nueva creacién de Grupo Lar
Retail. Se hace constar que la valoracion implicita de las acciones
subyacentes de la Sociedad Afectada a los efectos de la reinversion a
realizar por Eurosazor a fravés de Grupo Lar Retail sera el Precio de la
Oferta,

(i) Ejercicio de los derechos de voto de las Acciones Eurosazor en relacion con la
Oferta: Eurosazor se ha comprometido irrevocablemente a ejercitar, o procurar el
ejercicio, de los derechos de voto inherentes a las Acciones Eurosazor, a los
efectos de permitir y facilitar la implementacion de la Oferta y de cualesquiera
operaciones relacionadas con la Oferta.

(iv) No negociar con las acciones de la Sociedad Afectada (standstill): sin perjuicio de
su obligacion de aceptar la Oferta segtin lo establecido anteriormente, Eurosazor
se ha comprometido irrevocable e incondicionalmente a no negociar, y a procurar
que cualquier persona relacionada con ella a los efectos del Real Decreto
1066/2007 (en particular en el articulo 5 del Real Decreto 1066/2007), no negocie,
con ninguna accion de la Sociedad Afectada.

11.4 Compromiso irrevocable de aceptacion de Brandes Investment Partners,
L.P.

Tal y como se ha mencionado en el apartado 5, el 11 de julio de 2024, el Oferente
suscribié un compromiso irrevocable de aceptacion de la Oferta con Brandes Investment
Partners, L.P. (‘Brandes”), un asesor de inversiones registrado en EE.UU. que presta
servicios de asesoramiento discrecional en materia de inversiones a particulares e
inversores institucionales (los “Clientes de Brandes”), con facultad discrecional para
comprar y vender acciones en nombre de los Clientes de Brandes y para ejercitar los
derechos de voto vinculados a una parte de dichas acciones en nombre de los Clientes
de Brandes que hayan otorgado a Brandes discrecionalidad para hacerlo. Los Clientes
de Brandes son los titulares efectivos de 9.039.045 acciones de la Sociedad Afectada,
representativas del 10,80% de su capital social (las "Acciones Brandes”). Brandes ha
suscrito este compromiso irrevocable en su condicion de asesor de inversiones de los
Clientes de Brandes que son los beneficiarios efectivos de las Acciones Brandes.

Los principales términos y condiciones del compromiso irrevecable suscrito con
Brandes, copia del cual se adjunta a este anuncio, se resumen a continuacion:
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(iif)

Formulacidn de la Oferta: el Oferente se compromete a formular la Oferta en los
principales términos y condiciones previstos en este anuncio.

Compromiso de aceptar la Oferta; Brandes, en nombre de los Clientes de Brandes,
se compromete irrevocable e incondicionalmente a:

(a) Aceptar la Oferta con respecto a todas las Acciones Brandes (incluso en el
supuesto de ofertas pdblicas de adquisicién competidoras que ofrezcan una
contraprestacion superior al Precio de la Oferta, ya sea en efectivo o como
canje de acciones o como combinacion de efectivo y acciones) dentro de los
5 primeros dias habiles bursatiles del periodo de aceptacién de la Oferta y
se compromete ademas a no revocar dicha aceptacion,

(b) No aceptar ninguna oferta de un tercero en relacién con las Acciones
Brandes en ninguna circunstancia, salvo que la Oferta sea retirada por el
Oferente o no sea autorizada por la CNMV.

Ejercicio de los derechos de voto inherentes a las Acciones Brandes en relacidn
con la Oferta: Brandes, en nombre de los Clientes de Brandes respecto de ios
cuales tiene poder discrecional de voto, se compromete irrevocablemente a
gjercer o procurar el ejercicio de los derechos de voto vinculados a sus Acciones
Brandes a los efectos de permitir y facilitar la implementacion de la Oferta y de
cualesquiera operaciones relacionadas con la Oferta.

Brandes se ha comprometido a realizar sus mejores esfuerzos para solicitar a
aquelios Clientes de Brandes respecto de los que Brandes no tenga facultad
discrecicnal de voto que cumplan con el compromiso del parrafo anterior.

No negociar con acciones de la Sociedad Afectada (standstill): sin perjuicio de su
cbiigacion de aceptar la Oferta segun lo establecido anteriormente, Brandes se ha
comprometido irrevocable e incondicichalmente a no negociar, y a hacer que
cualquier persona relacionada con ella a los efectos del Real Decreto 1066/2007
(en particular en el articulo 5 del Reglamento 1066/2007) no negocie, con acciones
de la Sociedad Afectada en nombre de los Clientes de Brandes (salvo por el cierre
por parte de cualquiera de fos Clientes de Brandes de sus cuentas con Brandes).

Salvo por lo anterior, no existe acuerdo de ninguna naturaleza en relacion con la Oferta
gue haya sido suscrito, de una parte, por el Oferente o cualquiera de las entidades
referidas en el apartado 1 de este anuncio previo y, de otra parte, por Lar Espafia,
cualquiera de sus accionistas o cualquiera de los miembros del Consejo de
Administracion de Lar Espafia y no se ha reservade ninguna ventaja a los accionistas
de Lar Espafia ni a ninguno de los miembros del Consejo de Administracion de Lar
Espafia.

12,

INICIATIVAS EN MATERIA BURSATIL

El Oferente tiene la intencidn de que las acciones de Lar Espaiia continlien cotizando
en las Bolsas de Valores de Madrid, Barcelona, Bilbao y Valencia,
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No obstante lo anterior, en el supuesto de que se alcancen los umbrales establecidos
en el articulo 47 del Real Decreto 1066/2007, el Oferente ejercitara el derecho a exigir
la venta forzosa de las restantes acciones de la Sociedad Afectada (squeeze-out) al
Precio de la Oferta. La ejecucion de la operacion de squeeze-out en virtud del ejercicio
del citado derecho dara lugar, de conformidad con los articulos 47 y 48 del Real Decreto
1066/2007 y disposiciones concordantes, a la exclusién de negociacion de las acciones
de la Saociedad Afectada en las Bolsas de Valores. Dicha exclusién suriira efectos en la
facha en que se liquide Ia operacidn de venta forzosa.

13. OTRA INFORMACION
A juicio del Oferente, no existe, a fecha de este anuncio, ofra infermacion que pueda

resultar necesaria para una adecuada comprension de la Oferta, distinta de la contenida
en este anuncio previo y en el comunicado de prensa que se adjunta como Anexo.
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En Madrid {(Espafia), el 11 de julio de 2024,

HELIOS RE, S.A.
Dfa. Vanessa Gelado Crespo Dria. Maria Isabel Plaza Hernandez
Cargo: Consejera Cargo: Conselera

-18 -



Schedule 5
Drafts of the 2024 Management Agreements

BUROPE-LEGAL-291715063/73  179865-0001 1 [7(]



Agreed form

Investment Management Agreement

executed by
of the one part
Grupo Lar Management Services Iberia, S.L.U.
as the “Investment Manager”
and of the other part
Lar Espafia Real Estate SOCIMI, S.A.

as the “Company”

Madrid (Spain), [#] July 2024

EUROPE-LEGAL-292214853/12  179865-0001



Table of contents

N e ;R

1.
12.
13.
14,
15.
16.
17.
18.
19.
20.
21.

Definitions and interpretation

Object and scope of appointment
Management Team and Key Persons
Investment and Divestment Strategy
Director designation rights
Reserved matters

Exclusivity and conflicts of interests
Management fees

Delegation

Company’s collaboration obligations
Business Plan

Reporting

Term of the Agreement and termination
Representations and warranties
Indemnities

Costs and expenses

Miscellaneous

Confidentiality

Notifications

Dispute resolution

Governing law and arbitration

EUROPE-LEGAL-252214853/12  179865-0001

10
16
17
18
18
21
22
30
30
31
33
35
38
39
40
40
41
41
42
42



Investment Management Agreement

Madrid (Spain), [#] [#] 2024

Cf the one part,

Grupo Lar Management Services lberia, S.L.U., a limited liability company (sociedad
de responsabilidad limitada) organized under the laws of the Kingdom of Spain, with
registered offices at [#] (Spain), holding Spanish Tax ldentification Number (NIF) B-[#],
represented for these purposes by [#], in his capacity as [attorney (apoderado general)]
of the company (hereinafter, "GLMSI’ or the “Investment Manager”), by virtue of [#].

And of the other part,

Lar Espafiia Real Estate SOCIMI, S.A., a corporation (sociedad andénima) organized
under the laws of the Kingdom of Spain, with registered offices at Calle Maria de Molina
38, 10th floor, 28006 Madrid (Spain), holding Spanish Tax Identification Number (NIF)
A-86818307 (hereinafter, “Lar Espafa” or the "Company”), represented for these
purposes by [#], in this capacity as [#] and duly authorized by the Board of Directors of
the Company on [#] [#] 2024,

GLMSI and Lar Espafia may jointly be referred to as the “Parties”, and individually as a
“Party”.

The Parties mutually recognize that they have the legal capacity to sign this agreement
(the “Agreement”) and therefore,

WHEREAS

l. Whereas Lar Espafia is a Spanish Sociedad Cotizada de Inversién en el Mercado
Inmobiliario (Listed Corporation for Investment in the Real Estate Market) or
SOCIMI —according to its initials in Spanish— incorporated on 17 January 2014,
whose shares are admitted to trading on the Spanish Stock Exchanges (Madrid,
Barcelona, Bilbao and Valencia) since 5 March 2014. The business of the
Company, whether directly or through wholly owned subsidiaries (the “PropCos”)
consist in the investment in real estate assets throughout Spain, focusing on
shopping centres and retail parks. As of the date of this Agreement, the PropCos
are the owners of the real estate assets listed in Annex 1. References in this
Agreement to the Company or Lar Espafia shall be understood to include the
PropCos and the real estate assets of the Company and the PropCos from time to
time (the “Assets”), unless otherwise indicated.

II.  Whereas the Company has entrusted the management of its real estate investment
portfolio to Grupo Lar Inversiones Inmobiliarias, S.A., a Spanish corporation
(sociedad andnima) with registered offices at Calle Maria de Molina 39, 10th floor,



28006 Madrid (Spain) and holding Spanish Tax Identification Number (NIF) A-
78107125 (“Grupo Lar”) since 2014 by virtue of an investment manager
agreement dated 12 February 2014, as subsequently amended and restated on
28 December 2017, 19 February 2018 and 29 December 2021 (the “Former IMA™).

. Where Grupo Lar is a Spanish privately owned company with international
presence and whose activities entail real estate asset management, development,
investment and property management, and with broad experience and proven
track, technical and human resources.

IV. Whereas, following the successful outcome and settlement of the takeover bid
launched by Helios RE, S.A. {a company majority owned and controlled, indirectly,
by the closed-ended real estate fund Hines European Real Estate Partners Il
SCSp (“HEREP HI") and minority owned by an Affiliate of Grupo Lar) over 100% of
the share capital of the Company and the termination of the Former IMA, Lar
Espafia is willing to entrust GLMSI, a management company fully owned by Grupo
Lar and that has the relevant experience and adequate technical and human
resources, with the management of its real estate investment portfolic and GLMSI
is willing to accept such mandate,

V. Whereas, simultaneocusly with the execution of this Agreement, the Company is
willing to enter into a strategic services agreement with HREIS Innova S.L., a Hines
Affiliate (the “Strategic Adviser”) whereby such campany will provide Lar Espafia
with certain specific strategic services {the “Strategic Services Agreement”).

VI. Whereas it is placed on record that, while this Agreement remains in force and
provided that Gentalia 2006, S.L. {("Gentalia”) continues to be an Affilate of Grupo
Lar, the property management of Lar Esparia’s real estate investment portfolio
shall be entrusted to Gentalia, in accordance with the terms and conditions detailed
in Annex 2.

CLAUSES

1. Definitions and interpretation

1.1 Definitions

For the purposes of this Agreement, the following terms shall have the meanings set
forth below. Any terms used in this Agreement and not defined in this clause but defined
elsewhere in this Agreement shall have the meaning assigned to them there.

‘Additional Fee” has the meaning set forth in Clause 8.

“Affiliate” means, with respect to any person, any other person that, directly or indirectly,
controls, is controlled by or is under common control with that person,

“Anti-Corruption Laws” means applicable laws and regulations relating to bribery or
corruption



‘Anti-Money Laundering Laws” means applicable laws and regulations relating to
money laundering;

‘Bad Acts” means the commission by any Party of fraud, willful misconduct or gross
negligence in relation to this Agreement.

‘Base Fee” has the meaning set forth in Clause 8.

‘Board of Directors” means the board of the directors of the Company from time to time.

‘Business Day” means any day of the week excluding Saturdays, Sundays and public
holidays in the city of Madrid.

‘Change of Control’ means in relation to any Party:

(i)

(ii)

the direct or indirect acquisition of contral of that Party by a person, or group of
persons, who immediately prior to such time did not directly or indirectly control
that Party, provided that a direct or indirect transfer of control of interests in that
Party as between persons who are, at the relevant time, controlled by the same
controller shall not constitute a Change of Control; or

any event or circumstance whereby:

a) in the case of the Company, it ceases to be controlied by HEREP lIf (as
managed by a general partner and/or an investment fund manager that is a
Hines Affiliate); and

b) inthe case of the Investment Manager, it ceases to be controlled by Grupo
Lar.

“control’ means:

(B

(i)

(iki)

in the case of a corporate body, the ownership of or the ability to direct:

a) a majority of the issued shares entitled to vote for election of directors (or
analogous persons); or

b) the appointment or removal of directors having a majority of the voting rights
exercisable at meetings of the board of directors on all or substantially all
matters;

in the case of any person which is not a corporate body, the ownership of or the
abtlity to direct, a majority of the voting rights in that person; or

in the case of a corporate body or any other person, the direct or indirect
possession of the power to direct or cause the direction of its financial and
operational management and policies (whether through the ownership of voting
shares, by a management or advisory agreement, by contract, by agency or
otherwise),



and “controlled”, “controller’ and “controlling” shall be construed accordingly; and for
the avoidance of doubt the definition of control under art. 42 of the Spanish Commercial
Code (Cédigo de Comercio) shall be deemed to be included in this definition of “control’.

“Damages” means any losses, damages, liabilities and costs (including reasonable
legal fees) (dafios y perjuicios), but shall.exclude: (i) any indirect damages, and (i} moral
or reputational damages (dafios morales o de imagen).

"GAV” means the gross assets value of the Company, i.e., the sum of the latest
valuations available of the Assets according to RICS valuation methodology {including,
for the avoidance of doubt, the desktop valuations performed in Q1, Q2 and Q3 of each
year). Valuation of the Assets will be made by a suitable qualified Royal Institution of
Chartered Surveyors (‘RICS") accredited appraiser and in accordance with the
appropriate sections of the RICS Red Book (i.e., RICS Valuation — Global Standards {or
if it has been replaced, its equivalent) published by the RICS) at the date of valuation, at
least:

()  desktop valuation at the end of each of the first, second and third quarter of each
financial year (i.e., a limited valuation which will not involve a physical inspection
of the Assets which will intend to update the previous full valuation by incarporating
significant changes that could have taken place in market conditions and/or within
the relevant asset (such as leases, permitting, capital expenditures, acquisitions,
divestments or legal liabilities); and

(i)  a full valuation (through a physical valuation) at the end of each financial year.
“Gentalia’ means Genialia 2008, S.L., an Investment Manager Affiliate.

“GLMSI” or the “Investment Manager”’ means Grupo Lar Management Servicies |beria,
S.L.U., a subsidiary of Grupo Lar.

“Grupo Lar’ means Grupo Lar Inversiones Inmobiliarias, S.A. and “Grupo Lar’s Group”
means its group as defined in article 42 of the Spanish Commercial Code.

“Helios RE IMA® means the investment management agreement between the
Investment Manager and Helios RE, S.A. as amended from time to time.

“Hines Affiliate” means, any Entity that (x) is directly or indirectly Controlled by any one
or more of Jeffrey C. Hines, Laura E. Hines-Pierce and/or a Hines Family Trust or one
or more members of the Hines Family and (y) has non-exclusive rights to use the *Hines”
name and brand and to access the "Hines” support network in discharging its obligations
under this Agreement.

In this definition, the following terms shall mean:

“Control” means as to any person or Entity, the possession, directly or indirectly,
of the power to direct or cause the direction of the management or policies of
another person or Entity, whether through the ownership of voting securities, by
contract or otherwise; “Controlling”, “Controlled by” and “under common
control with” have correlative meanings.



“Entity” means a limited liability company, general partnership, [imited
partnership, limited liability partnership, corporation, trust, association or ather
similar organization in any jurisdiction, whether or not any of the foregoing has
legal status independent of its interest holders or trustees.

“Hines Family” means any one or more of (i) Jeffrey C. Hines and Laura E. Hines-
Pierce and their respective issue (including, without limitation, children and grandchildren
by adoption); and/or (i) the estate and spouses of any of the foregoing.

“Hines Family Trust” means a trust, the vested beneficiaries of which primarily consist
of members of the Hines Family and in which the only trustees are Jeffrey C. Hines,
Laura E. Hines-Pierce, members of the Hines Family, another Hines Affiliate and/or one
of more current or retired executive officers of a Hines Affiliate.

‘Insolvency Event” means, in relation to any person, any of the following events or
circumstances:

(i

(i)

(iv)

V)
(vi)

Proceedings are commenced for the winding-up, liquidation administration,
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) or dissolution of such person, unless it in good faith actively and
diligently contests such proceedings resulting in a dismissal or stay thereof within
60 days of the commencement of such proceedings.

A decree or order of a governmental authority is entered adjudging such person to
be bankrupt or insolvent (including without limitation, any “soficitud de inicio de
procedimiento de concurso” and the ‘auto de declaracién de concurso de
acreedores voluntario o necesario” andlor a request for special proceedings
(solicitud de procedimiento especial) pursuant to article 690 of the Spanish
Insolvency Law) and such decree or order is not dismissed, rescinded, withdrawn
or stayed within 30 days (unless vacated).

The person makes a composition, compromise, arrangement or assignment for the
benefit of its creditors (including, without limitation, any agreement, arrangement
or compromise to obtain a release or stay of its current indebtedness and among
others, a continuation plan within the meaning of articles 690 et seq. of the Spanish
Insolvency Law or a restructuring plan within the meaning of articles 614 et seq.
and articles 635 et seq, of the Spanish Insolvency Law) petitions or applies to any
governmental authority for the appointment of a receiver or trustee or compulsory
manager for itself or any substantial part of its property, or has a liquidator,
administrator, receiver, trustee, conservator or similar person appointed with
respect ta it or any substantial portion of its propertty or assets.

Inability or admission of inability to pay debts as they fali due, or is otherwise in a
situation of imminent or actual inscivency (insofvencia actual o inminente), under
the Spanish Insolvency Law.

Suspension or threat to suspend making payments on any of its debts.

Filing a notice pursuant to Articles 585 et seq. of the Spanish [nsolvency Law.



“Key Persons” means Mr Miguel Pereda Espeso and Mr José Manuel Llovet and each
of them, a “Key Person”.

“Lar Espafia” or the “Company” means the Spanish corporation Lar Espafia Real Estate
SOCIMI, S.A.

“Management Team” has the meaning set forth in Clause 3.

“NAV" shail have the meaning and be calculated following the rules of IFRS NAV
calculation guidelines for the relevant year (https://www.ifrs. orgfissued-standards/list-of-

standards).

“Performance Fee” has the meaning set forth in Clause 8,

“Performance Fee Period” means the period that elapses from the Closing Date and
the Final Date.

‘Related Party’ means with respect to any person, such person's Affiliates and the
directors and officers, attorneys with general powers (poderes generales) and controlling
individuals of such person or such person's Affiliates.

‘Related-Party Transaction” means any transaction (including, in particular, any
transaction for the sale or purchase of assets, or the provision of services) between the
Company and the Investment Manager or an Investment Manager Related Party.
‘Related-Party Transactions Regime” means the related-party transactions regime
established under Chapter VIl bis of Title XIV of the Spanish Companies Law (Ley de
Sociedades de Capital).

“‘Reserved Matter” has the meaning set forth in Clause 6.

“Services” has the meaning sef forth in Clause 2.1.

“Sanction Laws and Regulation” means applicable laws and regulations relating to
sactions and regulations,

“Shareholders Agreement’ means the shareholders' agreement in respect of the
majority shareholder of the Company entered into between [#] and [#].

“SOCIMI Act’ means Act 11/2009 of 26 October regulating Listed Investment
Companies on the Real Estate Property Market.

“SOCIMI Regime” means the SOCIMI Act and any other relevant regulations applicable
to Sociedades Andénimas Cotizadas de Inversién Inmobiliaria ("SOCIMIY) in Spain.

VAT means Value Added Tax,
1.2 Interpretation

In this Agreement, unless indicated otherwise:



(in

(i)

(vi)

(Vi)

(viii)

(ix)

()

(i)

Any reference to the Agreement must be deemed to be made to this Agreement
and to its Annexes.

Any reference to "Clause” or to “Annex” must be deemed to be made to a Clause
of, or an Annex to, this Agreement.

Any reference to a “person” includes any individual, legal entity, entity,
organization, association without legal personality, or public authority.

Wherever the terms “includes”, “included”, “include” and “including” are used,
they shall be deemed to be followed by the expression “without limitation®.

Any reference to one gender includes the other, and words in the singular shall
include the plural, and vice versa.

If an obligation is qualified or formulated by reference to the use of “best efforts”
or another similar expression, it refers to the endeavors that a person with the
firm intention to achieve an outcome would use in similar circumstances to ensure
the achievement of such outcome as soon as possible, taking into account,
among other factors:

a) the price, financial interest and other terms of the obligation;

b)  the degree of risk normally entailed by the achievement of the expected
outcome; and

c)  the ability of an unrelated person to exert an influence on the performance
of the obligation,

Any reference to “ordinary course of business” shall be interpreted as the normal
conduct of the commercial operations applied in a uniform and constant manner
in recent years.

Any reference to “days” shall be deemed to be made to “calendar days”. Any
pericds expressed in days shall start to be counted from the day immediately
following that on which the counting starts. If the last day of a period is not a
Business Day, the period in question shall be deemed to have been automatically
extended until the first following Business Day. Periods expressed in months shall
be counted from date to date unless in the last month of the period such date
does not exist, in which case the period shall end on the following Business Day.

Any reference to “from”, “as from” or “through” a given date shall be understoocd
to include such date.

The headings used in this Agreement are included for reference only and shall
not form part of this Agreement for any other purpose or affect the interpretation
of any of its Clauses,

Terms appearing in Spanish shall have the meanings ascribed to them in Spanish
legislation.



2.

2.1

Obiect and scope of appointment

Appointment of the Investment Manager to provide the Services

The Company hereby appoints the Investment Manager on an exclusive basis to provide
the following services (the "Services”), subject always to Clause 6 below in relation to
Reserved Matters:

(i)

(ii)

(v)

(vi)

(vii)

Porifolic management services io meet the financial objectives and risk
management defined by Lar Espafia, carrying out all actions required to provide
the management services to be provided by the Investment Manager under this
Agreesment,

Management of the Company, providing or procuring the provision of various
accounting, administrative, registration, reporting (including assistance and
cooperation for due reporting by the Company to the Spanish Securities Exchange
Commission {(Comisién Nacional del Mercado de Valores or “CNMV?)), record
keeping and other services to the Company as specifically described in Clause 12
below as the Company may from time to time reasonably require including, without
limitation, the preparation and submission to the Company of a report for review at
any pertiodic meeting of the Board of Directors.

Providing such assistance, information and services as may be required to ensure
compliance by the Company with all statutory obligations.

Circulating in advance of the Board meetings, reporting package as agreed with
the Board of the Company.

Promptly reporting to the Company any events which could threaten the properties
or affect its value.

Act as the Company's agent in the performance of the services under, and the
conduct of material contractual dealings pursuant to, and in accordance with, this
Agreement (subject to the Reserved Matters).

Acquire and divest real estate properties (through asset deals or share deals) on
behalf and for the account of the Company pursuant to and in accordance with the
instructions given by the Board of Directors of the Company frem time to time and
to enter into any agreement, contract, transaction or arrangement in relation to the
purchase, acquisition, holding, exchange, transfer, sale or disposal of any property
or property related investment; for this purpose, the Investment Manager shall
have authority to bind the Company in connection therewith, In particular:

a) Identifying and targeting potential opportunities for investment or divestments.

by Preparing a comprehensive market plan for the properties, including pricing
recommendation, process, timing, etc. in the case of potential divestments.

c) Assisting the Company regarding the identification of potential acquisition
opportunities or introducing the properties to potential purchasers and/or
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d)

g)

suggesting to the Company real estate agents for the
acquisition/marketing/selling of properties.

Manage any know-your-customer screening procedures or any ofher duties
required by anti-corruption laws or prevention of terrorism financing legisiation
in respect of sellers and purchasers.

Coordinating third parties, especially any agents, due diligence service
providers (including legal advisers) and sub-contractors.

Compiling data and documentation in respect of the properties and ensuring
that all relevant information is obtained from potential sellers or provided in the
data room for potential purchasers and coordinating due diligence procedures
in conjunction with the Company's legal advisers.

Assisting the Company in the negotiation of purchase or sale contracts in
conjunction with the Company's legal advisers, including but not limited to
provision of information required to be submitted to the seller or to respond to
purchaser enguiries received by the Company (or its legal advisors) or
required for the Company to request or provide representations in the
corresponding sale and purchase contracts.

Assisting the Company with any issues that arise in respect of the properties
after their sale and cancellation of management agreements (during
subsequent 90 days after the completion of the sale or true up review of
completion accounts, or 90 days after liquidation of the holding company or
investment entity, with the right to be paid the corresponding market fae -if the
services involve a dedication for an extraordinary time of more than 1 month,
the Investment Manager will invoice its services, at market price, to the buying
company and if this is not possible, due {o a decisicn taken within the scope
of the transaction, it will be the selling company the one that will be responsible
for the payment and the 90 days might be extended, if necessary, provided
that a market fee is paid according to the principles set out in this section),
including:

1. answering questions from the purchaser and its agents (including any
replacement manager) in respect of any matiers that, during the
Company's ownership of the properties, fell within its responsibilities
under this Agreement;

2. assisting with the transfer of accounting infermation and records;

3. maintaining records in respect of bank accounts relating to the properties;

4. providing information in respect of rent and other arrears from tenants;

5. providing any services reasanably required and agreed in any sale and
purchase agreement for the praperties;
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6. any issues that may arise in respect of tax matters affecting the properties
or ine Company,

7. any paymenis that may be required from the Company or are due {o the
Company in respect of the properties in relation fo the Company's period
of ownership;

8. transfer of operating expenditure and repayments;

9. transfer of security deposits; and

10. forwarding correspondence relating to the relevant property.

(viii) Structure all investments in a manner which allows the Company to comply with
the Spanish SOCIMI Regime requirements.

(ix)

x)

(xif)

Advise the Company on the acquisition of co-ownership, joint tenancy, tenancies
in common and other interests in properties.

Arrange development or improvement of the Assets of the Company and act as
development manager in relation to any such development or improvement of
propetties, in coordination with, or supervising the activities of, the propetty
manager of the Assets.

The Investment Manager shall be entrusted with the oversight, coordinaticen, and
support of the company engaged in the following capacities:

a)

d)

e)

Property Management: The Investment Manager will oversee the Property
Manager to ensure that all real estate assets are effectively and efficiently
managed between all the duties that are in charge.

Leasing Agent: The Investment Manager together with the Strategic Adviser
will oversee the leasing agent to ensure that all the leasing processes are
effectively managed, ensuring that the leasing activities are aligned with the
Company goals.

Facility Management: The Investment Manager will oversee the Facility
Management team in order to ensure that its duties are develop carrectly.

Shopping Center Management: The Investment Manager will also oversee,
provide guidance and support to the Shopping Center Management.

Technical Management: The Investment Manager will supervise the technical
management team to ensure that all fechnical aspects of the property,
including the expenditure of CAPEX and execution of technical works, are
carried out efficiently and meet the highest standards.

Advise on the availability and appropriate source of funds to be utilised by the
Company in making distributions to shareholders.
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(xii)

{(xiv}

{xv)

{xvi)

{xvii)

Advise in relation to the exercise of any rights attaching to investments acquired
on behalf of the Company.

Co-operation with the Company in all legal and arbifration proceedings relating to
the properties, even with reference to technical and appraisal issues.

Advise the Company in relation to any discretionary actions of which it is aware
with respect to the Company's investmenis including, without limitation, voting
rights and of the date or dates by when such rights must be exercised or such
action taken.

Manage the Company’s property investments or arrange to delegate authority to
certain Investment Manager’s Affiliates (to the extent and in the manner provided
in Clause 9) {o assist it in performing this function. For this purpose, appropriate
powers of attorney will be granted and kept in place by the Company to the
Investment Manager to enable it to perform the management functions.

Procure advice for the Company from reputable insurance advisers in respect of
the appropriate insurance for the properties of the Company and ensure that such
insurance as approved in writing by the Company is put in place (at the cost of the
Company).

(xviii) Coordinate data protection and anti-money laundering compliance structures as

{xix)

()

{xxi)

well as retainers with law firms to support asset management activities,

Suppott the Company in any know-your-customer screening procedures or any
other duties required by anti-corruption laws or prevention of terrorism financing
legisiation,

Coordination and management of the annual valuation process of the Company’s
propetties.

Coordination and management of ESG strategy and action plans of the Company.
In particular:

a) Explore ways to broaden and enhance the ESG program of the properties to
maximise the Envirenmental Sacial Governance credentials of the properties
(the "ESG Requirements™);

b) Joining organizations, assembly’s, sectorial meetings that enhance the ESG
credentials or image:

c} Obtaining (when possible) corresponding certifications to enhance the ESG of
the properties;

d) To ensure that periodic reviews of the ESG Regquirements are carried out as
appropriate.

e) To ensure that the ESG Requirements are promoted vigorously with any
service provider,
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f)y Study the feasibility and implementation alongside with the tenants of “Net
Zero Carbon” farget of the properties with the “Green Leases” objective in the
medium-long term.

{xxii) Supervision, coordination and support to the Company's chief financial officer in
the execution of financial functions in accordance with approved policies and
procedures approved by the Audit Committee and the Board of Directors. Among
others

a) Debt management with debt providers:

1. Coordination with any bank or third party financing granted to the
Company and assist the Company in the fulfilment and compliance with
any cbligations andfor undertakings imposed under such financing.

2. Assist the Company in any reporting to any banks that have provided
financing fo the Company ar its group.

3. Provide the Company or Company’s bank’s or third party financers” valuer
with all information reascnably required in relation to the Company
(insofar as related with corporate management services) and the
properties to enable the valuer to undertake an accurate formal valuation
on such frequency as is reasonably required by the Company, but not
more frequently than a monthly basis. Typical information sources would
include tenancy details, updates on lettings, rent reviews, lease
agreement renewals, capital commitments, occupancy costs and other
landlord liabilities.

4. On behalf of the Company to formally meet with the Company’s or the
bank’s or third party financer’s valuers o discuss and review the accuracy
of the draft valuation cash flows to establish an accurately valued rent
orofile that can be recommended o the Company for approval.

5, Opening and maintaining a designated account and such other accounts
as may be necessary for the efficient handling of income from tenants and
according to the provisions of the financings entered by the Company.

by Cash management, loan administration, accounts receivable and payable
management, preparation of financial statements of the Company.
Compliance with CNMV reporting, internal reporting to the board of directors
and shareholders of the company.

¢} Preparation and annual presentation of the Company’s Business Plan, as well
as the business plan of each of the properties of the Company.

The Investment Manager shall be the sole and exclusive provider of the Services to the

Company for the duration of this Agreement, but shall be permitted to delegate the
provision of certain of the Services to the extent hereinafter provided.
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2.2 Third-party providers

Where the Business Plan or the shepping centre services charge budget in respect of
any Asset envisages the carrying out of works or the taking of other steps which will
involve the appointment of professionals, contractors or other third parties, then the
Investment Manager will on behalf of the Cempany appeint such parties as the
Investment Manager deems reasonably necessary or advisable, subject to the
requirements set forth below and the limits in the Reserved Matters, and the Company
will be responsible (either directly or indirectly) for the properly incurred and documented
reasonable costs, fees and expenses of such third parties, and always provided that:

(i)  prior to contracting such third-party provider, the Investment Manager shall ensure
that any such third-party provider is reputable, suitably qualified and with
recognized competence, value and professionality for the relevant service or work;

(i)  such third-party provider holds all necessary regulatory approvals, ficenses and
authorisations required to perform the agreed services;

(i} any such contract, agreement or other arrangement is entered info on market terms
from fime {o time;

(iv) the Investment Manager shali coordinate, manage and monitor the work of such
third-party orovider; and

(v) such third-party provider maintains level of insurance according fc standard
practice.

The Investment Manager shall ensure that no third-party provider commences
performance of its obligations or becomes entitled to payment of any fees until such
person has furnished fo the Investment Manager appropriate documents regarding
insurance which are consistent with the Investment Manager's customary practices.

2.3 Investment Manager’s duties

The Investment Manager shall, in providing the Services regulated under this
Agreement;

(Y  Exercise the level of professional skill, care and diligence in relation to the
performance of its duties which would reasonably be expected from a best in class,
internationally recognised manager experienced in the management of real estate
properties similar to the Company’s properties acting in accordance with the
foliowing criteria and in all cases with the same degree of care as in the
management and provision of services corresponding to the Investment Manager's
own business:

a) current good market practice and the principles of good real estate
management;

b) in respect of any proposed lease or the assignment of any lease, what a
reasonable and prudent institutional investor would determine to be in its
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(it

(Vi)

(vii)

(viii)

{ix)

3.

interests, taking into account sound investment practice criteria, including but
not limited to tenant mix, prevailing market conditions, the nature, size, type
and location of the Company's properties, the financial standing of the
proposed tenant (or the proposed assignee) and any proposed sursty and the
obligations of the tenant under the proposed lease; and

¢) the best commercial inferests of the Company.

Act in accordance with applicable laws relating to the provision of the Services and
the Company’s activities for which the Investment Manager is responsible pursuant
to this Agreement, and in accordance with the terms of the Company’s by-laws,
corporate regulations and internal policies.

Maintain and comply with all regulatory authorisations, licences and approvals from
time to time required by the Investment Manager in order for it to provide the
Services.

In the provision of the Services, have due regard to the Spanish securities market
regulations which are applicable to the Company.

In the provision of the Services, ensure that the Company operates in a manner
that ensures that the requirements set forth under the SOCIMI Act are duly met
(including any listing requirements) at all times, and monitor the fulfilment of the
reguirements provided for under the SOCIMI Regime fo the extent that they are
under the Investment Manager’s control.

Act in accordance with the Business Plan and the shopping centres service charge
budgets.

Employ or have available such number of competent and suitably qualified staff or
consultants as the Investment Manager, acting reasonably as an advisor and
manager in respect of properties similar in nature to those of the Company,
considers adequate for the provision of the Services.

Not carry out any act, and use reasonable endeavours not to knowingly permit any
act, which shall be or is likely fo be fraudulent or dishonest.

Use all reasonable endeavours fo work in a professional and efficient manner with

any other consultants or professionals appointed by or on behalf of the Company
in respect of any property.

Management Team and Key Persons

The Investment Manager undertakes to appoint and maintain a team of property and
financial professionals with adequate and proved experience in and in-depth knowledge
of the Spanish real estate market (the “Management Team”) to provide the Services to
the Company, who the Investment Manager considers to be competent and suitably
qualified for the proper performance of the Services in accordance with this Agreement,
provided that the Key Persons shall form part of the Management Team.
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If, during the term of this Agreement, either of the Key Persons ceases, for any reason,
te be significantly involved in the provision of the Services as part of the Management
Team (meaning, devoting an adequate part of his professicnal time to the provisicn of
the Services, in the case of Mr Miguel Pereda, and the majority of his professional time,
in the case of José Manuel Llovet), then the following procedure shall apply:

(iy  The Investment Manager shall provide the Company with written notice of such
fact as soon as possible of being aware that such Key Person intends to cease to
be significantly involved in the delivery of the Services and, in any event, promptly
upon such Key Person effectively ceasing to be significantly involved in the
provision of the Services.

(i)  As soon as practicable following the giving of such notice and, in any case, not
later than two and half months thereafter, the Investment Manager shall identify a
suitable replacement for the Key Person that is appropriately qualified and propose
such person to the Board of Directors for approval (not to be unreasonably withheld
or delayed).

For these purposes, “appropriately qualified” means that the proposed individual
has the necessary level of qualification, experience, market intelligence,
knowledge and skills to effectively and satisfactorily perform the duties of the
replaced Key Person with a similar level of quality and diligence and that such
person is of good repute in accordance with market practice for similar offices.

(iiiy  If the Board of Directors does not approve (or reject) on reasonably and justified
grounds the replacement proposed the Investment Manager within one month of
being proposed, then the Investment Manager shall, with one month, identify
another appropriately qualified replacement and submit such person to the Board
of Directors for approval (not to be unreasonably withheid or delayed).

(iv) The process described in the previous paragraph will be repeated until the Board
of Directors approves a replacement proposed by the Investment Manager, in
which case the approved replacement will become the new Key Person.

The Parties undertake to act with the utmost good faith in order to identify and approve
an appropriately qualified replacement as soon as possible. The Investment Manager
undertakes, during the interim period, which shall be kept as short as possible, to use its
best efforts to avoid disruption to the provision of the Services.

4, Investment and Divestment Strateqy

In carrying out their functions under this Agreement, the Investment Manager and the
members of the Management Team must follow the investment, leverage and divestment
criteria approved and duly communicated by the Board of Directors of the Company from
time to time.
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5. Director designation rights

Subject to applicable law and regulations and the Company’s by-laws, and subject to
any proposed nominee being appropriately qualified to act as member of the Board of
Directors and his or her identity having been approved by the Appoiniments,
Remunerations and Sustainability Committee of the Company (such approval not to be
unreasonably withheld, conditioned or delayed), the Investment Manager is entitled to
require the Board of Directors to propose to the General Shareholders’ Meeting the
appointment of one non-executive director of the Company nominated by the Investment
Manager.

Nevertheless, this entitlement shall not apply if the Investment Manager or any
Investment Manager Affiliate has appointed any member (a proprietary director) of the
Board of Directors in its capacity as direct or indirect shareholder of the Company (in
particular, pursuant to the proportional representation right) in accordance with
applicable law and regulations and the Company’s by-laws or by virtue of shareholders’
agreement with other shareholders of the Company.

Subject to compliance with the foregoing requirements, the Investment Manager is
entitled to require the Board of Directors to propose to the General Shareholders’
Meeting to remove or replace any such person whom it has nominated as a member of
the Board of Directors provided that in the case of any such removal, the Investment
Manager shall indemnify and hold harmless the Company (and any member of its group)
against any and all costs, losses, liabilities and/or expenses suffered by the relevant
company in connection with such remaoval.

No director of the Company nominated by the Investment Manager pursuant to this
Clause shall be paid any fee or remuneration by the Company for his services as such.

The Chairman of the Board of Directors shall be entitled to request the attendance of the
Chief Executive Officer of the Investment Manager to meetings of the Board of Directors
when necessary in case that he/she is not a member of such Board. The Investment
Manager shall procure that its Chief Executive Officer makes its best efforts to attend
such meetings (in person or through electronic means), unless there is a material cause
impeding it. The Company's by-laws and the Board of Directors’ regulations shall permit
such attendance commitment.

6. Reserved matters

The Investment Manager shall be entitled to perform the Services and to conduct and
enter into transactions provided that it shall seek prior written consent from the Company
if such Services or fransactions involve any of the following {each of them, a "Reserved

Matter"):

(iy  Any acquisition/disposal of a property investment or the entry into any binding
agreement to acquire/dispose of a property investment.
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(i)

(i)

(iv)

(vii)

(viii)

(x)

(xi)

(xif)

(xiii)

Any new financing or refinancing, including associated hedging arrangements,
entered into in respect of a property investment, or any material amendments
thereof.

Any capital expenditure on a property investment in excess of €500,000, in
aggregate, million if is not included in the Business Plan approved from time to
time.

Any proposed lease agreement or termination where the annual rent is greater
than of €500,000.

Any proposal of co-investment or joint venture presented to the Company will be
evaluated by the Board of Directors of the Company.

Any hedging or use of derivatives, including related to debt facilities, interest, or
property investments (which may only be used to the extent (if any) permitted by
any regulatory requirements applicable to the Company and/or the Investment
Manager}, unless comprised within the relevant financing as indicated in (i) above.

The entry by the Company info any Related-Party Transaction except if covered
under a framework agreement approved by the Board of Directors.

Any disposal of any material (above a value of EUR 10,000 is considered material)
right, title or interest in any of the Company’s properties.

Related-party transactions and situations which may give rise to a conflict of
interests situation in connection with the Investment Manager and the
Management Team including any transaction with third parties pursuant to which
the Investment Manager is entitled to receive any compensation, fee or
comimission.

The appointment by the Investment Manager of one or more managing agents or
services agreements that are not in the Business Plan or whether there is a
deviation in fees ih excess of the contingency margin approved as part of the
Business Plan and any appointment or agreement that cannot be terminated upon
disposal or whose term is longer than 12 months.

Direct or indirect investments and divestments of Assets (entering into or
terminating or amending any agreement related to direct or indirect investments
and divestments of Assets, such as a purchase option, a sale and purchase
agreement, a promissory sale and purchase agreement or a turn-key agreement).

Entering into, amending, or terminating any construction contract except for
agreements with third-party providers in relation to minor works and capex set out
in the Business Plan or in the corresponding shopping centre service charge
budget.

Acqguisition or disposal of non-real estate assets for an amount that are not

contemplated in the Business Plan or in the corresponding shopping centre service
charge budget, with a book value in excess of €50,000 or that are contemplated in
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the Business Plan but there is an excess with respect to the contingency margin
approved as part of the relevant Business Plan.

(xiv) Granting of guarantees {personal or in rem) or financing to third parties.
{xv) Any waiver of rights that correspond to the Company.

{xvi) Starting or seitling a litigation, other than tenants’ eviction or claims of unpaid rents,
provided that the cost to be incurred in such litigation exceeds €50,000 (unless it
is contemplated in the Business Plan or if such litigation is covered by the Company
or property insurances) or relates to tax, environment, data protection, labour or
social security matters, Anti-Money Laundering Laws, Anfi-Corruption Laws,
Sanction Laws and Regulation, or affects, or relates to, title over a real estate asset
or any of its licences.

(xvil) Amending, or terminating the insurance policies of the Company (e.g., D&Q,
civil/professionat liability, etc.).

(xviii) Granting, amendment, delegation or revocation of powers of attorney ("poderes
generales™) in favour of any person.

(xix) Any action, admit any liability, seifle, compromise or decide to appeal any
appealable decision in relation to any tax procedure, Anti-Money Laundering Laws,
Anti-Corruption Laws, Sanction Laws and Regulation or data protection
infringement relating directly or indirectly fo the Company or its Group.

{(xx) Deviations or amendments which imply a deviation in excess of the contingency
margin approved as part of the relevant Business Plan.

{xxi) Compromising or abandoning any action, right or remedy to which the Company is
entitled, without prejudice to the above section (xx).

(xxii) Granting any option or right of pre-emption in respect of the Assets.
{xxii) Changing the use of the Assets.

{xxiv) Approving or committing payments to any town council other than the applicable
fees and taxes for the granting of licences according to the Business Plan.

{xxv) Conducting or settling by the Company any material claim with respect fo insurance
proceeds.

Notwithstanding the foregoing, the Investment Manager shall be entitled to perform
Senvices and conduct and enter into fransactions involving Reserved Matters without
seeking prior written consent from the Company, provided that such Services or
transactions are required to be performed by the Investment Manager:

()  Asamatter of law (including but not limited to any laws relating to health and safety,

taxation, accounting and employment matters and compliance with the
requirements of any statute or any government department, local authority or other
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public or competent jurisdiction or any duly appointed expert pursuant to any bona
fide dispute resolution proceedings or any duly appointed arbitrator pursuant to any
bona fide arbitration proceedings (or a like process)); or

(i)  In order to respond to a bona fide emergency {(i.e., a situation where there is an
immediate risk which could cause significant damage to properties or persons or
danger to life) where time is of the essence (in which case the Investment Manager
shall be entitled to perform that Reserved Matter without the prior written approval
of the Company but, in ali such cases, shall give notice in writing to the Company
as soon as reasonably possible, and in any event within five Business Days, to the
extent within the Investment Manager's power, upon the Investment Manager
becoming aware of such requirement or emergency).

The exceptions listed in (i) and (ii} above shall not apply o related-party transactions,
which shall always comply with the Related-Party Transactions Regime, pursuant to
which any fransactions with the Company’s related parties (including transactions
executed with the Investment Manager and Investment Manager Affiliates) shall be
reported by the Audit and Control Committee and approved by the Board of Directors or
by the Company’s General Shareholders’ Meeting and, where such approval has been
validly delegated, shall be approved by such delegated bodies or persons and
supervised by the Audif and Control Committee.

Where the Company’s approval is required for a transaction under the terms of this
Agreement, the Investment Manager shall, either by means of an update to the Business
Plan or a separate proposal, submit a proposal to the Board of Directors as to the
transaction in question and provide the Company with such information as the Board of
Directors may reascnably require to consider and, if it decides to do so, approve the
fransaction.

7. Exclusivity and conflicts of interests

7.1 Exclusivity

The Investment Manager agrees that, during the term of this Agreement, it will not, and
it will procure that none of the Investment Manager Affiliates will, (i) acquire, develop or
invest, or {ii} act as investment or asset manager, investment adviser or agent or property
manager for any person (other than for the Company), in each case in respect of:

() For shopping centres larger than 30,000 sqg m of gross lettable area, within a 40
km distance from any shopping centre owned by the Company from time to time.

(i} For retail parks larger than 20,000 sq m of gross lettable area, within a 30 km
distance from any retail park owned by the Company from time to time.

(ify  For factory outlets larger than 15,000 sg m of gross lettable area, within a 100 km
distance from any factory cutlet owned the Company from time to time.

During the term of this Agreement, when either the Investment Manager or any of the
investment Manager Affiliates assume an investment or asset manager, investment
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adviser or agent or property manager role on a non-Company shopping centre, retail
park of factory outlet in Spain, the Investment Manager shall (and shall procure that the
[nvestment Manager Affiliates) (i) take no actions that prejudice the management quality
and performance of the Company’s assets, (i) ensure separation of asset and property
and leasing managers, and (i) keep all information relating to the Company’s assets and
initiatives confidential pursuant to the terms of Clause 20 below.

7.2 Related Party Transactions and conflicts of interests

Without prejudice to the Reserved Matters, the Investment Manager shall procure that
any Related-Party Transaction is carried out on an arms' length basis, in compliance with
applicable law (in particular, the Related-Party Transactions Regime) and shall be
documented in writing.

The Investment Manager shall disclose in writing to the Company any actual or potential
conflicts of interests (as contemplated by this Clause) which it and/or any of the
Investment Manager Related Parties have or may have from time to time, subject to any
obligations of confidentiality to which the Investment Manager or such persons are
contractually bound but provided that the Investment Manager acknowledges that the
intent of this Clause is to make available to the Company information concerning any
such actual or potential conflicts of interests and, accordingly, the Investment Manager
shall use its best efforts to work around such obligations of confidentiality to make
available as much information as it reasonably can.

The Investment Manager shall submit the relevant course of action to solve or mitigate
the conflict of interests for approval by the Board of Directors and shall be obliged to
implement the relevant course of action once approved by the Board of Director. Prior to
such approval, the Investment Manager shall take no action with regard to the matter to
which the conflict of interest relates.

8. Management fees

The Investment Manager shall be entitled to receive a base fee (the "Base Fee”) and a
performance fee (the ‘Performance Fee”) fo the extent it becomes payable in
accordance with the terms of this Agreement. The Investment Manager shall also be
entitled to an additional fee in respect of the provision of any additional agreed services
(the “Additional Fee® and, together with the Base Fee and the Performance Fee, the
“Fees”). Fees that fall due and payable to the Investment Manager are not subject to
reduction or clawback due to any subsequent decrease that may occur in the GAV,
unless otherwise expressly provided for in this Agreement.

8.1 Base Fee and expenses
The Base Fee will be paid to the Investment Manager monthly in arrears in cash in
consideration for the provision of Services (as identified in Clause 2.1) in the manner

provided for in Clause 2.3 above. The Base Fee in respect of each month will be
calculated by reference to an annual amount equivalent to:

22



(i)  while GAV is equal to or greater than €300 million, the higher of 0.42% of previous
year GAV or €2 million; and

(i) while GAV is less than €300 million, the higher of 0.42% of previous year GAV or
€800,000,

Therefore, for instance, the Base Fee for year 2025 shall be determined, as set forth
above, on the basis the 2024 GAV calculated as of 31 December 2024. The monthly
Base Fee shall be the result of dividing such amount by 12.

The monthly Base Fee (together with any applicable value added taxes (*VAT") and
other costs) shall be payable by the Company to the Investment Manager each month in
arrears, within ten Business Days following receipt by the Company from the Investment
Manager of the relevant invcice and, when applicable, supporting valuation
documentation,

Other than as othetwise agreed in writing from time to time, and notwithstanding any
other provision of this Agreement, the Base Fee has given due consideration and shall
be deemed to include {(and therefore such fees, costs and expenses will not be paid
separately by the Company): (i} out of pocket day-to-day expenses of the Investment
Manager; (ii) the fees and expenses of certain third parties appointed by the Investment
Manager to carry out any of the Investment Manager’s Services, when prior consent has
been obtained; and (iii) any fees, costs or expenses incurred by the Investment Manager
when it or an Investment Manager Affiliate is itself performing the Services.

The Base Fee shall not be deemed to include (and therefore such expenses will be paid
separately by the Company) any of the following costs (reasonably and properly incurred
and to the extent contemplated in the Business Plan or in the corresponding shopping
centres services charge budgets or exceptions under the Reserved Matters: otherwise,
before incurring in any cost, the Investment Manager will require the consent of the Board
of Directors) to be borne by the Company:

H Remuneration of the Board of Directors (to the extent the directors of the
Company receive any remuneration) and the Company’s officers (as of the date
of this Agreement, the Company’s Corporate Director and CFOQ, its Legal
Manager and Secretary of the Board of Directors, its Head of Investor Relations
and its Internal Audit Director),

{if) Valuers’, auditors’, tax advisors’, cash management and accounting fees and
expenses of the Company.

(iif) Costs and expenses related to the outsourcing of the statutory accounting and
bookkeeping of the Company.

(iv) Legal counsel, legal fees and expenses and any relevant litigation costs of the
Company different to the day-to-day legal matters related to the management of
the assets.

{v) Insurance premiums in connection with the Company.
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(vi)
(viiy
(viii)
{ix)
()

(xi)
(xif)
(xiil)
{xiv)
(xv)
(xvi)
{xvii)
{xviii)

(xix}
(x)

{xxi)
{xxii)

{xxiii
{xxiv)
(xxv)

{xxvi)

Costs related to investment and development projects.

Capital expenditure.

Leases and dispositions out of day-to-day course of business.

Due diligence.

Publicity, marketing, public relations, website development and commercial
expenses other that those included in the day-to-day course of business carried
out by the Investment Manager.

Rent review as long.

Acquisition and sales processes.

Disposals agency fees.

Letting agency rating assessments and advice.

External advisors for debt collection.

ESG external consultants.

Fire insurance valuations.,

Dilapidations schedules and representation.

Structural and condition surveys and technical audits and any other statutory
compliance audits or works.

Environmental audit and advice, to include environmental and ecology
assessments and asbestos audits,

Architecture and interior design setvices.

Mechanical / electrical / public health / lifts engineering setvices fo include
sustainability and renewable energies assessments.

Structural / civil engineering services.
External project management and contract administration.
Quantity surveying / cost consultancy.

Health and safety cansultancy, including planning supervisor.

(xxvii) Planning consultancy.

{(xxviil) Historic building / conservation / townscape consultancy.
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{(xxix)
{xxx)

(xo0d)

{oxxii)

PR / political consultancy in relation to planning applications.

party walls / rights of light consultants.

Special marketing activities different to those included in the day-to-day course
of business carried out by the Investment Manager / event management /

brochure design and branding.

Computer generated artwork.

{xxxiif) Transport / highways consuitancy.

(xxxiv) Acoustics.

{xxxv)

Building regulations and approved inspector.

(oxvi) Fire safety engineering and design.

(xxxvii) Facade engineering.

{xxxviiiy Clerk of works, if applicable.

(xxxix) Other specialist technical or design consultants.

(xh

(i)

(xii)
(xliii)

(xliv)

(xhv)

{xIvi)

{xlvii)

Costs of Company meetings and printing and circulating reports and notices
(including the costs of providing tax reporting information) to investors, including,
for the avoidance of doubt, all travel expenses of representatives in attending
such meetings.

All administration fees payable to a property manager under any sub-
administration agreement, and the fees and expenses payable to any external
treasury managers or advisers with regard to running the Company.

Bank charges and borrowing costs of the Company.

Custodians’ fees and expenses of the Company.

External specialist consultants’ fees and expenses of the Company, where
relevant.

Costs and expenses (including all stamp duties and professional fees) of
identifying, evaluating, negotiating, acquiring, holding, monitoring and disposing
of investments, in each case, as long as not done by the Investment Manager.

All reasonable travel expenses of the Investment Manager relating to fundraising
by the Company, investor relations and similar activities.

Abort costs in the events of property/corporateffinancing transactions not
proceeding as planned.

25



(xlviii) Property management fees outsourced by the Investment Manager. For the
avoidance of doubt, this refers to matters such as management of rent collection
and arrears, service charge administration, arranging and cost of insurance cover
and other administration services including monitoring of state of repair, dealing
with applications for works and monitoring compliance with environmental laws.

(xlix) Outgoings and related costs associated with the maintenance day to day
management of the properties to the extent not received through cther charges.

{) Or any other costs which are reasonably and properly incurred to the benefit of
the Company under the supervision of the Investment Manager provided that, for
the avoidance of doubt, to the extent that any costs referred to in this Clause
have been incurred in respect of assets jointly owned by the Company and
others, the Company shall only be responsible for payment of its pro rata share
of such costs.

All development related expenses incurred including capital expenditures and any costs
associated with them need to be billed at cost.

8.2 Performance Fee
8.2.1 Performance Fee accrual

The Performance Fee has been designed to incentivise and reward the investment
Manager for generating returns to the shareholders of the Company.

The Performance Fee will be calculated on the Final Date based on the intermal rate of
refurn (‘IRR”} of the Company’s cash flows during ine Performance Fee Period,
calculated as:

(i)  the equity value of the Company as of the Closing Date, that shall be equal to the
price per share offered in the Tender Offer multiplied by the number of issued
shares of the Company as of such date;

(iy any and all further amounts, expressed in Euros, invested by the Company’s
shareholders in the Company (in any equity or debt instrument) during the
Performance Fee Period, computed, in each case, from the date of actual
disbursement;

(i) all gross cash proceeds, expressed in Euros, actually paid or distributed by the
Company to its shareholders- pre-withholding taxes applicable to the
shareholders- (pursuant to any equity or debt instrument) during the Performance
Fee Period, computed, in each case, from the date of actual payment; and

{iv) the Final Value as of the Final Date, when applicable, that shall be either:
a) the liquidation value of the Company as of the Final Date which shall be equal
to the liquidation share (cuota de liguidacion) that would accrue to the

shareholders of the Company if the Company were to be dissolved and
liquidated on the Final Date (therefore considering, for the avoidance of doubt,
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the impact of cost and liabilities in the liquidation balance-sheet), taking as the
liquidation value of the Company's properties their NAV as of such date; or

by if the Final Date is triggered by a Final Event that triggers, or is the result of, a
tender offer addressed tc 100% of the share capital of the Company, the
implied equity value of the Company resulting from the price offered in such
tender offer (i.e., price per Company share offered in the tender offer multiplied
by the total number of shares of the Company).

For the purposes of calculating the IRR, the XIRR function on Microsoft Excel shall be
used and the following definitions shall apply:

“Closing Date” means the settiement date of the tender offer launched on [#%] 2024 by
[#] and addressed to 100% of the share capital of the Company (the “Tender Offer’).
The Closing Date is [#] [#%] 20[#].

‘Final Date” means the earlier of: (i) the fermination date of this Agreement; (ii) the
completion date of a Final Event (or, if the Final Event triggers, or is the result of, a tender
offer addressed to 100% of the share capital of the Company, the settlement date of
such tender offer); and (iii) the date on which the Company distributes the proceeds of
completion of the sale of its interest in the last of its properties following the passing of a
resolution of the General Shareholder's Meeting to cease its business and operations.

“Final Event’ means a Change of Control of the Company, whether or not such Change
of Control implies the obligation, or is the result of, a third party launching a tender offer
addressed to 100% of the share capital of the Company.

The amount of the Performance Fee, in Eures, shall be:

(i  Ifthe IRR achieved exceeds 10.00%, 1.5% over all returns in excess;

(i) Ifthe IRR achieved exceeds 15.00%, 2% over alf returns in excess; and

(iiiy  [f the IRR achieved exceeds 20.00%, 3% over all returns in excess,

[An example of the calculation of the Performance Fee is attached as Annex 3. [Note fo
draft: example to be attached to the executed version]

Nevertheless, if the Final Date is triggered by the termination of this Agreement or the
Helios RE IMA due to the Investment Manager's Material Breach, a Change of Control
of the Investment Manager or an Insolvency Event affecting the Investment Manager,
then the Investment Manager shall forfeit 100% of any Performance Fee otherwise
accrued and payable and clawback of any amount of the Performance Fee paid in
advance pursuant to Clause 8.2.3 shall apply.

8.2.2 Caleulation and payment of the Performance Fee

Promptly after the Final Date, the Performance Fee shall be calculated by the Investment
Manager in accordance with this Agreement,
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After delivery of a proposal from the [nvestment Manager setting out the Investment
Manager's statement of the Performance Fee, the Company may agree with it, in which
case the Investment Manager will issue an invoice within 10 Business Days, and the
Performance Fee shall become due and payable 10 Business Days after the date of the
invoice.

Alternatively, the Company may dispute the proposed amount by giving notice in writing
to the Investment Manager within 10 Business Days of receiving it. If the Company
disputes such proposal, the Parties shall negotiate in good faith to resolve the dispute,
provided that if the Parties do not reach agreement on the items in dispute within 5
Business Days of the Company having disputed it (or such longer period as they may
agree in writing), the dispute shall be resolved and the Performance Fee shall be
determined by an independent third party (the “Independent Expert”) jointly appointed
by the Parties or, if the Parties fail to reach an agreement within 5 Business Days, it shall
be appointed by drawing lots by a notary public selected by the Company among a list
of three independent and non-conflicted candidates proposed by the Company and three
independent and not-conflicted candidates proposed by the Investment Manager within
the following 5 Business Days.

As a result of the drawing lots, candidates shall be sorted based on the outcome of this
notarial process, so that the candidate drawn first is the first option to be appointed as
Independent Expert, the candidate drawn second is the second option to be appointed
as Independent Expert, etc.

If the first candidate to be appointed as Independent Expert according to the order of
preference described in the preceding paragraph is unable or declines to act as such,
the second-placed candidate in that order of preference will be appointed, and the same
will apply in respect of the rest of candidates.

The Independent Expert shall be instructed and engaged by both Parties and the
relevant fees shall be borne by halves.

The Parties shall co-operate with the Independent Expert and comply with its reasonable
requests made in connection with performarnce of its duties, including without limitation
by submitting any information and documentation which may be necessary and/or
convenient for the purposes of the resolution of the dispute and determination of the
Performance Fee.

The Independent Expert shall make its determination on the basis of the terms of this
Agreement, market practice and its professional criteria and shall not act as an arbitrator.
Such determination shall be issued by the Independent Expert no later than one month
after the date on which the Independent Expert is engaged and shall be final and binding
on the Parties, unless there is a manifest error in which case the affected element of the
determination shall he reclified by the Independent Expert.

The Investment Manager will invoice the aforesaid amount, as amended, if applicable,
to reflect the agreement between the Parties or the determination of the Independent
Expert (as the case may be), and such invoice shall constitute a statement of the
Performance Fee payable to the Investment Manager and shall become due and payable
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by the Company to the investment Manager on the fifth Business Day following such
agreement or determination.

Nevertheless, if the Final Date is friggered by the termination of this Agreement (other
than pursuant to any event that determines the forfeiture of the Performance Fee as set
forth above), the Company may opt, if it considers in good faith that it does not have
sufficient cash to make the payment, to deferred all or part, as required by the cash
position of the Company, of the accrued Performance Fee for a maximum term of two
years fand with an interest rate equivalent to legal interest on money p.a. Nevertheless,
in any event, the Company must pay cash, without deferral, at least the amount required
by the Investment Manager to satisfy any tax liability resulting from the accrual of the
Promeote Fee.

8.2.3 Advance payment of the Performance Fee

Without prejudice to the foregoing, if at any point from year three from the Closing Date
and during the remaining term of this Agreement, once the IRR achieved has exceeded
10%, 15% or 20%, the Investment Manager shall be entitled to advance payments from
the Company on account of the Performance Fee as follows:

{i)  Once the IRR achieved exceeds 10.00%, 50% of 1.5% over any distribution paid
by the Company to its shareholders;

(i) Once the IRR achieved exceeds 15.00%, 50% of 2% over any distribution paid by
the Company to its shareholders; and

(i)  Once the IRR achieved exceeds 20.00%, 50% of 3% over any distribution paid by
the Company to its shareholders.

In each case, provided that:

e any potential liability of the Company derived from the disposal of any property giving
rise to the advance payment of the Promote Fee is duly covered through warranty
and indemnities insurance, provision, allowance or reserve in the balance sheet, or
ESCrows;

+« the advanced payment will be subject to claw back at the Final Date if the
Performance Fee, as finally determined as set forth above, is lower than the
advanced payments received by the Investment Manager on account of the
Performance Fee.

8.3 Additional Fee

The Investment Manager shall be entitled to receive from the Company an Additional
Fee in respect of the provision of any additional agreed services different from the
Services, on the terms and conditions agreed in good faith by the Company and the
Investment Manager in accordance with market practice and on an arn’s length basis.
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8.4 Sums exclusive of VAT

All sums payable by any Party o any other Party under or in respect of this Agreement
are exclusive of VAT. If any Parly (the "Supplier’) makes a supply for VAT purposes to
any other Party (the "Recipient”) pursuant to this Agreement for which the Supplier is
liable to account to the revenue commissioners, the Recipient shall, against receipt from
the Supplier of a valid VAT invoice in respect of that supply, pay to the Supplier (in
addition to any other consideration for that supply) a sum equal to the amount of VAT
which is or becomes chargeaktle on that supply.

8.5 Reimbursement of VAT

if any Party is required by the terms of this Agreement to reimburse any other Party or
put an account in funds for any costs, fees or expenses, the former Party shall reimburse
the other Party for the full amount of such costs, fees or expenses, including any part of
it which represents VAT, save to the extent that the other Party is entitled to credit or
repayment in respect of that VAT from the relevant tax authority in which case a valid
and praper VAT invoice must be provided.

S. Delegation

The Investment Manager shall be entitled, without prejudice to its liability for delivery of
the Services under this Agreement, {o delegate the performance of some of the Services
to be delivered and provided by it hereunder to any Investment Manager Affiliate
provided that the Investment Manager has exercised and continues to exercise
reasonable care and due diligence in relation to the selection, appaintment and on-going
monitoring of the delegate. The cost of any such delegation by the Investment Manager
shall be for the account of the Investment Manager unless otherwise provided for herein
or as agreed in writing with the Company. The Parties agree that each such delegate
may act as an authorized agent of the Company on the same terms as the Investment
Manager's agency appointment. For the avoidance of doubt, the Investment Manager
shall be responsible for the acts and omissions of such delegate as if they were its own.

10. Company’s collaboration obligations

The Company shall;

() Respond as soon as reasonably practicable to any reasonable request by the
Investment Manager to approve the form of, and sign, any documents in respect
of the provision of the Services (including in respect of a transaction or proposed
transaction provided that the relevant transaction is not a Reserved Matter or has
been approved by the Company in principle or specifically in the Business Plan or
otherwise). '

(i In the case of a transaction or proposed transaction that is a Reserved Matter or

has not been approved by the Company in principle {or specifically in the Business
Plan or otherwise), give due and reasonable consideration to and respond as soon
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(i)

{vi)

(vii)

(viii)

(ix)

11.
11.1

as reasonably practicable o proposals from the Investment Manager in respect
thereof upon receipt of all information reasonably requested from the Investment
Manager.

Supply, or procure the supply, to the Investment Manager on request of all such
reasonable information as shall be within the possession of the Company and is
necessary for the performance of the Investment Manager's obligations under this
Agreement.

Ensure that the members of the Board of Directors are reasonably available to
discuss matters with the Investment Manager, and facilitate the performance by
the Investment Manager of its duties under this Agreement.

Upon reascnable advance notice from the Investment Manager, convene a
meeting of the Board of Directors (or a duly appointed commitiee thereof) to
consider any issues which the Investment Manager may, acting reasonably, wish
to raise with the Board of Directors from time fo time,

Provide all reasonably necessary co-operation and assistance to the Investment
Manager to allow the performance by the Investment Manager of its obligations
under this Agreement,

Give due consideration to (but without for the avoidance of doubt being obliged to
follow) all recommendations made, and advice given by, the Investment Manager
relating to the conduct of transactions and potential transactions and the
performance of the Services and respond to such recommendations as soon as
reasonably practicable having regard to all the circumstances;

(Until this Agreement is lawfully terminated by the Company or the Investment
Manager) grant a non-exclusive licence to the Investment Manager and all others
engaged in respect of the Services and the management of the Company’s
properties (and all those authorised by them) to enter upon said properties in order
to carry out the Services and to manage them; and

(Upon prior written approval) permit the Investment Manager to refer to its

invoivement in the Company’s properties for its own publicity purposes, provided
that such publicity does not have an adverse effect on them.

Business Plan

Business Plans

As of the day of this Agreement, the current Business Plan is the one approved by the
Board of Directors on the same date of approval of this Agreement. The strategy for the
provision of the Services and the management of the Company’s properties will derive
from a combination of the Business Plan considered and approved in writing by the
Board of Directors and from approvals in writing given by the Board of Directors where
required.
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The Company acknowledges that the Business Plan shall include an annual budget in
respect of professional fees likely to be incurred by the Investment Manager in respect
of the Company’s properties and/or the Company and, provided that the budget is not
likely to be materially exceeded by the Investment Manager in the period to which the
Business Plan relates, the appointment of such professionals shall not otherwise require
the approval and/or consent of the Company pursuant to the terms of this Agreement.

11.2 Preparation of subsequent Business Plans

No later than 45 days preceding the end of the period to which a Business Plan relates,
the Investment Manager shall produce and submit to the Board of Directors a draft
Business Plan for the following year in respect of the Company for the Board's
consideration, comment and approval, discuss the draft Business Plan with the Company
and incorporate such changes and alterations as the Board of Directors shall require
(acting reasonably).

Once any draft Business Plan prepared or revised by the Investment Manager is in a
form acceptable to, and approved in writing by, the Board of Directors it shall become
the Business Plan for the year in question.

11.3 Updating the Business Plan

The Investment Manager may from time to time as and when it considers necessary
advise the Board of Directors of any proposals that it may wish to make for amending
the Business Plan and discuss the proposals with the Board of Directors with a view to
incorporating the proposals within the Business Plan. These proposals may include
significant steps such as selling the Company's properties, redevelopment, significant
changes of user and/or financing proposals. For the avoidance of doubt however,
discretion and the final decision as to whether fo accept these recommendations or
advice shall always remain with the Board of Directors.

In addition, upon reguest by the Company, the Investment Manager shall update the
Business Plan at any time as a result of any event or circumstance that might have a
material effect on the Company.

11.4 Discontinuation

If the shareholders of the Company pass a resolution requiting the Board of Directors
and/or the Company to discontinue the strategy of the Company, the Investment
Manager shall, at the request of the Board, assist the Company’s financial advisers to
carry out a strategic review to consider alternative options for the Company (including,
without limitation, a sale or merger of the business or liquidation of the Company’s assets
and return of capital) in order to deliver value and liquidity to the Company’s
shareholders.
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12. Reporting

12,1 Accounts and reports
The Investment Manager shall prepare and deliver to the Company a report within 20
Business Days of the end of each quarter ending on 31 March, 30 June, 30 September
or 31 December (each of them, a “Quarter”), or such other period as may be agreed in
writing by the Parties, containing the following information for the immediately preceding
Quarter:
(i)  Financial information:

a) Balance sheet;

by Profit and ioss account;

¢) Sources and uses of funds; and

d) Cash flow analysis.
(i)  Business Plan follow up:

a) Level of fulfilment on key metrics; and

b) Forecast and potential adjustments based on up to date real data.
(ify Commercial highlights:

a) Leasing activity, focusing on main leases signed, cancelled, or negotiations in
place;

b) Capital expenditure, focusing on main investments and forecasted capital
expenditure; and

¢) Summary of evolution of each asset (improving conditions, traffic, etc.).
(iv) Invesiments: forecasted investments/divestitures, state of on-going negotiations.

(v) Financing activities: update forecast and special focus on key metrics such as loan-
to-value ratio, debt coverage ratio, interest coverage ratio, main covenants, etc. As
an exception to the 20 Business Days mentioned above, the reporting on this
matter will be available within the first 20 calendar days after the end of the relevant
Quarter,

{(vi} Legal issues that relate to the portfolio, including any material litigation in respect
of any significant property.

(vii) a Valuation Schedule following the format included in Annex 4. As an exception to

the 20 Business Days mentioned above, the Valuation Schedule will be provided
within the first 20 calendar days after the end of the relevant Quarter.
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The report prepared following the December Quarter shall also contain the annual
Business Plan in respect of the Company’s properties and the proposed annual budget.

The Investment Manager shall prior to the commencement of each accounting period
present an annual operating budget to the Company for the expected costs of operating
the Company for approval in writing by the Board of Directors, As soon as reasonably
practicable following each Quarter the Investment Manager shall deliver to the Company
a report on actual operating expenditure against the approved operating expenditure
budget with updated operating costs projections for the remainder of the accounting
period. Actual and potential cost overruns against budget shall be explained by the
Investment Manager.

The Investment Manager shall additionally pravide to the Company all such reports and
infarmation in relation to the Business and/or the Company which the Company may
reasonably require including, without limitation (i) information required in connection to
compliance with the applicable Spanish securities market regulations, including
periodical reports and inside information notices (comunicaciones de informacion
privilegiada) and other relevant information notices {comunicaciones de otra informacion
relevante) to be filed with the CNMV and {ii} reports and information to be provided to
shareholders of the Company.

12.2 Consultation and quarterly meetings

The Investment Manager and the Company agree to consult each other at regular
intervals (at mutually convenient times and periods) to consider whether any other
information should be prepared and delivered to the Company.

The Investment Manager shall be available to meet with the Company (if requested) on
a quarterly basis or at such other times as required by the Board of Directors in order to
comply with its obligations to review the reports prepared pursuant to Clause 11.1 and
to discuss any issues arising from them and to review performance against the Business
Plan and to consider whether it is necessary to amend the Business Plan in light of such
performance.

12.3 Investment Manager to keep records
The Invesiment Manager shall, in respect of each of the Company’s properties:

(i In conjunction with the managing agents (if any) prepare, maintain and keep up to
date, in accordance with good estate management practice:

a) Estate management records including: (i) books and records of all transactions
and other business activities and operations conducted by the Investment
Managers pursuant to the terms of this Agreement; (i) evidence of compliance
of the property with any applicable laws; (iii) copies of all insurance contracts
(or cover notes if the insurance contracts are not available), endorsements
and receipts for premiums; and (iv) copies of all relevant VAT records and in
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particular (but not limited to) rent demands in the form of VAT invoices for the
Company and VAT invoices from third parties; and

by A schedule of all critical dates (including renewal dates) in respect of the
leases;

(i) Actupon, or have a managing agent act on its behalf upon, such notices as it shall
receive in relation to the Company’s properties, including notices relating to the fire
certificates, maintenance contracts, planning consents, building regulation
approvals and such other notices as it shall receive from any tenant or occupier
under any lease or from any third party; and

(i)  To the extent not maintained by the managing agent (if any), maintain or procure
the maintenance of all accounting records in accordance with generally accepted
accounting principles in Spain (or other jurisdiction, if relevant).

12.4 Records

All registers, records, accounts or contracts relating to the Investment Manager's asset
management of the Company's properties together with all supporting invoices,
correspondence and documentation will, unless otherwise directed by the Company, be
kept safely in the Investment Manager's office (or at the offices of the lawyers appointed
on behalf of the Company) and will {(or relevant extracts will} be available at all times
upon giving reasonable notice fo the Investment Manager by the Company for
inspection, audit and copying by the Company (which the Company shall be entitled to
do at any time and from time to time).

13. Term of the Agreement and termination
13.1 Term

This Agreement shall remain in force until 31 March 2030 (the “Termination Date”),
provided that

(i)  Atthe request of any of the Parties, by written notification to the other Party at least
3 months prior to the Termination Date, it shall be extended by up to ten
consecutive additional periods of one year (so that the Termination Date may be
extended, successively, a first time to 31 March 2031, a second time to 31 March
2032 and so on untit a tenth time to 31 March 2040); and

(i) I not terminated prior to 31 March 2040, the Agreement shall be automatically
renewed afterwards for annual terms (i.e., to 31 March 2041, 31 March 2042, etc.),
unless either of the Parties notifies the other in writing at least 3 months prior to
the end of the contractual term in force of its willingness not to renew this
Agreement,
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13.2 Automatic early termination

This Agreement shall terminate automatically, in addition to the expiry date, on the
earliest of:

(i) The date of completion of a sale by the Company of ifs interests in all of its
properties follawing the passing of a resolution of the General Shareholders’
Meeting to cease the business and operations of the Company.

(i The infroduction of or change in any law which has the effect of making unlawful
or materially preventing the provision by the Investment Manager of the Services
under this Agreement to the Company,

13.3 Breach of contract and early termination
13.3.1 Breach and Material Breach

In the event of any breach by either Party (the “Breaching Party”) of its respective legal
ar contractual obligations under this Agreement (a “Breach”), the other Party (the “Non~
Breaching Party”") shall be entitled to initiaie the procedure for breach of contract set
out in clause 13.3.2 below.

A Breach shall be considered a “Material Breach” when it is (i) a serious breach of legal
or contractual obligations essential for the proper performance of this Agreement
(including non-payment of fees due to the Invesiment Manager as foreseen in Clause 8
above), or (i) when such Breach results from Bad Acts of the Breaching Party.

13.3.2 Default Procedure

Where a Party considers that an alleged Breach atfributable to the other Party has
cccutred, the Non-Breaching Party shall notify the Breaching Party, describing the
alleged Breach in reasonable detail and, if applicable, identifying the Breach as a
Material Breach that would allow the Non-Breaching Party to trigger the early termination
of this Agreement,

On service of such notice, the Breaching Party shall have a period of 20 Business Days
to remedy such Breach.

if the Breach is not remedied, the Non-Breaching Party shall be entitled, in its absolute
discretion, to request the (i} early termination of this Agreement in the event of a Material
Breach, or (i) specific performance of the cbligations breached, and, in both cases, shall
be entitled to claim from the Breaching Party the appropriate compensation for Damages.

13.4 Other events of early termination
In addition to the events contemplated above and without prejudice to the legal right o

request specific performance where appropriate, this Agreement may also be terminated
early for any of the reasons, and by the Party, indicated below:
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(ii)

(iif)

(iv)

(vi)

(vii)

(vii)

By mutual agreement between the Parties, on the terms and conditions agreed
between them.

At the request of the Company, by resolution of its Board of Directors, in the event
of termination of the Helios RE IMA due to Material Breach of the investment
Manager.

At the request of the Company, by resolution of its Board of Directors, in the event
that any of the Key Persons ceases to be significantly involved in the provision of
the Services and the Investment Manager materially fails to comply with the
replacement procedure set forth in Clause 3 above.

At the request of the Company, by resolution of its Board of Directors, in the event
of a Change of Control of the Investment Manager.

The Company shall have a period of 3 months after becoming aware that a Change
of Controi of the Investment Manager has occurred to exercise its right of early
termination.

At the request of the Investment Manager, in the event of a Change of Control of
the Company.

The Investment Manager shall have a period of 3 months after becoming aware
that a Change of Control of the Company has occurred to exercise its right of early
termination.

At the request of the Company, by resolution of its Board of Directors, if the
Investment Manager or Investment Manager Affiliate that is a party to the
Shareholders’ Agreement is subject {0 an Insolvency Event that hinders or
prevents the Investment Manager from, or otherwise threaten the Investment
Manager's ability to, provide the Services under this Agreement, subject to the
provisions of applicable law; unless a suitable Investment Manager Affiliate is
designated, with the Company’s consent (such consent not to be unreasonably
withheld or delayed) to step-in and replace the Investment Manager within no more
than one month since the occurrence of the Insolvency Event.

At the request of the Investment Manager if the Company is subject to an
Insolvency Event that hinders or prevents the Company from, or otherwise threaten
the Company’s ability to, meet its obligations under this Agreement, subject to the
provisions of applicable law.

At the request of the Company, by resolution of its Board of Directors, if the
Investment Manager Affiliate that is a party to the Shareholders’ Agreement is in
Material Breach of its obligations under such agreement, provided that such
Material Breach has been recognized by the Investment Manager Affiliate or has
been declared by a court or tribunal of competent jurisdiction.

The early termination for any of the reasons set forth in limbs (i) to (viii) above shall
entitle the Party terminating the Agreement to claim from the other Party the appropriate
compensation for Damages.
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13.5 Other provisions

Upon termination of this Agreement the Company is required to effect a change of name
to exclude the word “Lar”’ from its name and the Investment Manager is obliged to
procure the resignation or removal of its nominee member of the Board of Directors.

During the transition period between any termination of this Agreement and the
appointment of a replacement investment manager, the Investment Manager is required
to co-operate with the Company and to provide the Services on a transitional basis for
up to 6 months to ensure the orderly transition to the new investment manager subject
to the Investment Manager being paid the Base Fee during such period.

Additionally, while providing the Services, Investment Manager may use the registered
Spanish trademark “Lar Espafia’, No. 3.501.719, for classes 11, 18, 35, 36, 37, 39, 41,
42 and 43 (the "Trademark”).

The Company acknowledges that the Investment Manager is the owner of all rights, title
and interest in the Trademark and the goodwill asscciated therewith. Exceptionally
during the term of this Agreement, the Investment Manager grants authorization to the
Company and the Company may use the Trademark for corporate/institutional purposes
—such as using the Trademark in internal or external communications to identify the

relationship between the Investment Manager and the Company— in the performance
of the duties assigned to the Investment Manager in this Agreement.

14. Representations and warranties

14,1 Representations and warranties of the Investment Manager
The Investment Manager represents and warrants to Lar Espafia as follows:

(i)  All necessary corporate and other action has been taken to authorize it to enter
into this Agreement and perform the transactions contemplated in it.

(i) No limit on its powers or those of its directors will be exceeded as a result of any
transaction performed pursuant to this Agreement.

(i) This Agreement will constitute valid, binding and enforceable obligations an it.

(iv) The Investment Manager has not entered into any agreements which may conflict
with the provisions of this Agreement, save as disclosed herein.

14,2 Representations and warranties of Lar Espafia
Lar Espafia represents and warrants to the Investment Manager as follows:

(i)  All necessary corporate and other action has been taken to authorize it to enter
into this Agreement and perform the transactions contemplated in it.
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(i No limit on its powers or those of its directors will be exceeded as a result of any
transaction performed pursuant to this Agreement,

(i)  This Agreement will constitute valid, binding and enforceable obligations on it.

15. Indemnities
15.1 Investment Manager indemnity

The Company shall indemnify the Investment Manager, its directors, officers and
employees against any and aill Damages incurred by the Investment Manager in the
performance of its cbligations under this Agreement or arising from any claim which is
made against the Investment Manager in its capacity as the investment manager of the
Company {provided that such Damages do not relate to a matier in respect of which the
Investment Manager has not acted in good faith), provided that the Investment Manager
shall not be indemnified to the extent that such Damages have arisen as a result of the
Investment Manager acting outside the scope of its authority (other than with the written
consent of the Company) under this Agreement, or as a result of its fraud, negligence,
wilful default or breach in the performance of its obligations under this Agreement.

15.2 Company’s indemnity

The Investment Manager shall indemnify the Company, its directors, officers and (if any)
employees against any Damages arising as a result of the Investment Manager's fraud,
negligence, wilful default or breach by the Investment Manager in the course of its
appointment, or in the performance of its obligations, under this Agreement.

The Company is required to notify the Investment Manager of any claim in respect of
which the Investment Manager will be required to indemnify the Company and to keep
the Investment Manager advised of all developments concerning such claim,

The Investment Manager may require the Company to take reasonable steps in the
defence of any claim or, if it is reasonable for it to do so, assign any rights which it may
have against a third party, where such rights may be contractually subrogated or
assigned. The Company is also required, fo the extent reasonably practicable to do so,
to consult in good faith with the Investment Manager prior to admitting, settling or
compromising any claim for which the Invesiment Manager is required to indemnify the
Company and also to consult in good faith with the Investment Manager as to the conduct
of any proceedings relating to any claim.

This Clause 15 shall survive the termination of this Agreement,

16. Insurance
The Investment Manager shall, during the term of this Agreement, maintain at its own

cost appropriate professional civil liability (responsabilidad civil profesional) insurance or
benefit (including from an insurance policy of the Grupo Lar's Group of this type), with a
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well-known, reputed and well-rated insurer operating in the Spanish market in an
aggregate amount of not less than €10,000,000 at all times.

17. Costs and expenses

Any and all costs and expenses, including, if applicable and without limitation, any taxes
and notarial or legal fees arising in connection with the negotiation, preparation,
execution, performance and termination of this Agreement, shall be exclusively borne by
Lar Espafia.

18. Personal Data

Since the Investment Manager shall process personal data on behalf of the Company as
data processor, the processing of such personal data would be regulated by the relevant
data processing agreement that the Parties undertake to execute.

19. Miscellaneous

(iy  No Party may charge, mortgage, transfer, assign or otherwise dispose of all or any
part of its rights under this Agreement (for the avoidance of doubt this does not
prevent the Investment Manager from assigning or otherwise disposing of its right
under any invoice issued to the Company pursuant to this Agreement), provided
that the Investment Manager may assign at any time its contractual position as
Investment Manager under this Agreement (and, therefore, all its rights and
obligation hereunder) to any Investment Manager Affiliate, subject to
demonstration of the solvency of such Invesiment Manager Affiliate fc the
reasonable satisfaction of the Company.

(i If any one of the provisions of this Agreement is or becomes invalid, illegal or
unenforceable in any respect, the validity, legality or enforceability of the remaining
provisions of this Agreement shall not in any way be affected or impaired thereby.

(i) No failure to exercise and no delay in exercising, on the part of either Party, any
tight, power or privilege under this Agreement shall operate as a waiver thereof,
nor shall any single or partial exercise of any such right, power or privilege preclude
any other of further exetcise thereof, No waiver by either Party shall be effective
unless it is in writing.

(iv) [Each of the Parties shall on demand execute any document and do any other act

or thing which the other may reasonably request for exercising any of its rights,
powers and privileges under this Agreement.

40



20. Confidentiality

20.1 Confidential information

Each of the Parties undertakes that it shall not use or disclose to any person confidential
information of the other Party it has or acquires without the consent of the other Party
{("Confidential Information”), which consent may not be unreasonably withheld or
delayed, except as permitted by this Clause 20.

20.2 Exceptions
Clause 20.1 does not apply to disclosure of Confidential Information:

(i) to a director, officer, employee, agent, sub-contractor or representative of the
relevant Party or to any of their advisors whose function requires such person to
have the Confidential Information, provided that such person agrees not to disclose
such Confidential Information other than as expressly permitted;

(i) required to be disclosed by law, by a rule of a listing authority by which any
securities of a Party are listed, by a stock exchange on which such securities are
listed or traded, by a governmental authority or other authority with relevant powers
to which a Party is subject or submits provided that the disclosure shall so far as is
practicable be made after consultation with the other Party;

(iiy to an adviser for the purpose of advising the Parties (as applicable) in connection
with the fransactions contemplated by this Agreement provided that such
disclosure is reasonably necessary for these purposes and is on the basis that
Clause 20.1 applies to the disclosure by the adviser;

{iv) which is a disclosure to a tax authority in connection with the tax affairs of the
disclosing Party provided that where practicable the disclosing Party shall first
inform the other Party of its infention to disclose such information:

(v) required for the purpose of any arbitral or judicial proceedings arising out of this
Agreement or any other agreement referred to in this Agreement;

(vi) to any prospective purchaser of any of the Company’s properties (but only to the
extent that such Confidential Information relates directly to such properties); and

(vii) to any current or future providers of finance to the Company.

21. Notifications

All communications that must be carried out between the Parties to this Agreement shall
be in writing and may be effected indistincily by post, fax or e-mail.

To all intents and purposes of this Agreement, the Parties expressly designate their

registered offices as their address for serving any and all notifications, orders and
formailities.
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Posterior amendments or modifications shall have no effect until the other Party has
been duly notified in writing.

22. Dispute resolution

if any dispute or difference shall arise between the investment Manager and the
Company in relation to any fees or certain expenses that may be payable to the
Investment Manager under this Agreement, such dispute or difference may, on written
notice given by either Party at any time and served on the other, be referred to and be
determined by an independent person who shall have been qualified in respect of the
general subject matter of the dispute or difference for not less than ten years and who
shall be a specialist in relation to such subject matter. The independent expert shall be
appointed by agreement between the Parties. If within ten Business Days after service
of the notice the Parties have been unable to agree, the dispute shall be governed under
Clause 23.

The costs of appointing the independent expert shall be shared between the Parties to

the dispute in such proportions as the independent expert shall determine or, in the
absence of such determination, equally between the Parties.

23. Governing law and arbitration

This Agreement shall be interpreted and observed in its own terms and shall be governed
by Spanish law.

Any and all disputes arising out of or in connection with this Agreement shall be finally
settled under the Rules of Arbitration of the International Chamber of Commerce by one
or more arbitrators appointed in accordance with the said Rules. The seat of the
arbitration shall be Madrid, Spain.

The arbitration shall be conducted in English, it being provided that documents originally
written in the Spanish or the English languages will not need to be translated.

The Parties expressly commit to abide by the ruling of the arbitrators appointed in
accordance with the said Rules.

IN WITNESS WHEREOF, the Parties have signed this Agreement in two counterparts,
which shall together constitute one agreement, in the place and on the date first above
written,
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Grupo Lar Management Services Lar Espafa Real Estate Socimi, S.A.
iberia, S.L.U.

By By
Name: [#] Name: [#]
Title: [#] Title: [#]
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Annex 1

Registered owners Land registry unit

74450

74451

74453

74455

LE Retail Abadia SLU 74456

74457

74459

74480

74461

14243
LE Retail Hiper Albacenter S, A.

14251

14244

14245

14246
LE Retail Albacenter

14247

14248

142485
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Registered owners Land registry unit

14250

14252

216158

21616

21617

22054

25431

25432

25433

LE Retail Anec Blau SLU 41216

108281

108293
LE Retail As Termas SLU

108295

108297

LE Retail Hiper Ondara SLU - Ondara 0874

48792

48806

LE Retail Hiper Ondara SLU - Barakaldo 48848

50870

50872
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Régistered owners ' Land registry unit

34531/A

34533/A

44327

44329

44331
LE Retail El Rosal

44333

44335

44337

LE Retal Gran Via de Vigo S.A. 74461

LE Retail Lagoh SLU 17143

55402

55404

55408

55408
LE Retail Las Huertas SLU

55410

55412

55414

55416

14204
LE Retail Txingudi SLU

48075
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Registered owners Land registry unit

48078

48079

LE Retail Sagunto Il SLU 74879

74741

74875
LE Retail Vidanova Parc SLU

74876

74877
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Annex 2

[Intentionally left in blank since the Parties have been provided with copies of the
agreements with Gentalia]
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Annex 3

[Example to be atfached fo the executed version)
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Annex 4

Valuation Schedule

50



——

Saurhtwy .
PORN I VAIGATON TIMRIAEY




Agreed Form

Investment Management Agreement

executed by
of the one part
Grupo Lar Management Services Iberia, S.L.U.
as the “Investment Manager”
and of the other part
Helios RE, S.A.

as the “Company”

Madrid (Spain), [#] [#] 2024
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Investment Management Agreement

Madrid (Spain), [#] [#%] 2024

Of the one part,

Grupo Lar Management Services lberia, S.L.U., a limited liability company {sociedad
de responsabilidad limitada) organized under the laws of the Kingdom of Spain, with
registered offices at Calle Maria de Molina 39, 10th floor, 28006 Madrid {Spain), holding
Spanish Tax Identification Number (NIF) B85967669, represented for these purposes by
[#], in his capacity as [#] (hereinafter, “GLMSI” or the “Investment Manager"), by virtue
of [#].

And of the other part,

Helios RE, S.A. (formerly named as Verendia Investments, S.A.), a corporation
(sociedad anénima) organized under the laws of the Kingdom of Spain, with registered
offices at Calle Maria de Molina 39, 10th floor, 28006 Madrid (Spain), holding Spanish
Tax Identification Number (NIF) A10751865 (hereinafter, “Helios RE" or the
“Company”), represented for these purposes by [#], in this capacity as [#].

GLMSI and Helios RE may jointly be referred to as the “Parties”, and individually as a
“Party”.

The Parties mutually recognize that they have the legat capacity to sign this investment
management agreement (the “Agreement”) and therefore,

WHEREAS

I Whereas, foilowing the successful outcome and settlement of the takeover bid
launched by Helios RE (a company majority owned and confrolied, indirectly, by
the closed-ended real estate fund Hines European Real Estate Partners lIl SCSp
("HEREP III") and minority owned by an Affiliate of Grupo Lar Inversiones
Inmobiliarias, S.A. (“Grupo Lar"}) over 100% of the share capital of Lar Espafia
Real Estate SOCIMI, S.A. (“Lar Espaiia"), Helios RE is the controlling shareholder
of Lar Espafia and its wholly owned subsidiaries (the “PropCos”) whose business
consist in the investment in real estate assets throughout Spain, focusing on
shopping centres and retail parks. References in this Agreement to the Lar Espafia
shall be understood to include the PropCos and the real estate assets of Lar
Espafia and the PropCos from time to time.

.  Whereas Grupo Lar is a Spanish privately owned company with international
presence and whose activities entall real estate asset management, development,
investment and property management, and with broad experience and proven
track, technical and human resources.

1
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ll.  Whereas Helios RE is willing to entrust GLMSI, a management company fully
owned by Grupo Lar and that has the relevant experience and adequate technical
and human resources, with the provision of the Services (as defined below) and
GLMS! is willing to accept such mandate, on the terms and conditions of this
Agreement.

CLAUSES

1. Definitions and interpretation

1.1 Definitions

For the purposes of this Agreement, the following terms shall have the meanings set
forth below. Any terms used in this Agreement and not defined in this clause but defined
eisewhere in this Agreement shall have the meaning assigned o them there.

“Affiliate” means, with respect {o any person, any other person that, directly or indirectly,
controls, is controlled by or is under common control with that person.

‘Anti-Corruption Laws” means applicabie laws and regulations relating to bribery or
corruption

“Anti-Money Laundering Laws” means applicable laws and regulations relating to
money laundering;

‘Bad Acts” means the commission by any Party of fraud, wiliful misconduct or gross
negligence in relation to this Agreement.

“‘Base Fee” has the meaning set forth in Clause 7.
“‘Board of Directors” means the board of the directors of the Company from time fo time.

‘Business Day” means any day of the week excluding Saturdays, Sundays and public
holidays in the city of Madrid.

“Change of Control” means in relation to any Party:

(iy the direct or indirect acquisition of control of that Party by a person, or group of
persons, who immediately prior fo such time did not directly or indirectly control
that Party, provided that a direct or indirect transfer of control of interests in that
Party as between persons who are, at the relevant time, controlled by the same
controller shall not constitute a Change of Control; or

(i) any event or circumstance whereby:
a) in the case of the Company, it ceases to be conirolled by HEREP Il {(as

managed by a general partner and/or an investment fund manager that is a
Hines Affiliate); and
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b) in the case of the Investment Manager, it ceases to be controlied by Grupo
Lar.

‘control” means:
(i)  inthe case of a corporate body, the ownership of or the ability to direct:

a) a majority of the issued shares entitled to vote for election of directors (or
analogous persons); or

by the appointment or removal of directors having a majority of the voting rights
exercisable at meetings of the board of directors on all or substantially all
matters;

(i} in the case of any person which is not a corporate body, the ownership of or the
ability to direct, a majority of the voting rights in that person; or

(i) in the case of a corporate body or any other person, the direct or indirect
possession of the power to direct or cause the direction of its financial and
operational management and policies (whether through the ownership of voting
shares, by a management or advisory agreement, by contract, by agency or
otherwise),

and “controlled”, “controller” and “controlling” shall be construed accordingly; and for
the avoidance of doubt the definition of control under art. 42 of the Spanish Commercial
Code (Cédigo de Comercio) shall be deemed to be included in this definition of “control”.

Damages means any losses, damages, liabilities and costs {including reasonable legal
fees) (dafios y perjuicios), but shall exclude: (i) any indirect damages, and (i} moral or
reputational damages {dafios morales o de imagen).

“GLMSI” or the “investment Manager’ means Grupo Lar Management Servicies lberia,
S.L.U., a subsidiary of Grupo Lar.

“Grupo Lar" means Grupo Lar Inversiones Inmobiliarias, S.A. and "Grupo Lar’s Group’
means its group as defined in articie 42 of the Spanish Commercial Code.

*Helios RE” or the “Company” means Helios RE, S.A

“Hines Affiliate” means, any Entity that (x) is directly or indirectly Controlled by any one
or more of Jeffrey C. Hines, Laura E. Hines-Pierce and/or a Hines Family Trust or one
or more members of the Hines Family and (y) has non-exclusive rights to use the “Hines”
name and brand and to access the “Hines” support network in discharging its obligations
under this Agreement.

In this definition, the following terms shall mean:
“Control” means as to any person or Entity, the possession, directly or indirectly,

of the power to direct or cause the direction of the management or policies of
another person or Entity, whether through the ownership of voting securities, by

3
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confract or otherwise; “Controlling”, “Controiled by” and “under common
control with” have correlative meanings.

“Entity” means a limited liability company, general partnership, limited
partnership, limited liability partnership, corporation, trust, association or other
similar organization in any jurisdiction, whether or not any of the foregoing has legal
status independent of its interest holders or trustees.

“Hines Family” means any one or more of (i) Jeffrey C. Hines and Laura E. Hines-
Pierce and their respective issue (including, without limitation, children and grandchildren
by adoption); and/or (i) the estate and spouses of any of the foregoing.

“Hines Family Trust” means a trust, the vested beneficiaries of which primarily consist
of members of the Hines Family and in which the only trustees are Jeffrey C. Hines,
Laura E. Hines-Pierce, members of the Hines Family, another Hines Affiliate and/or one
or more current or retired executive officers of a Hines Affiliate.

‘Insolvency Event” means, in relation to any person, any of the following events or
circumstances:

(i)

(ii)

(iif)

Proceedings are commenced for the winding-up, liquidation administration,
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) or dissolution of such person, unless it in good faith actively and
diligently contests such proceedings resulting in a dismissal or stay thereof within
60 days of the commencement of such proceedings.

A decree or order of a governmental authority is entered adjudging such person to
be bankrupt or insolvent (including without limitation, any “soficitud de inicio de
procedimiento de concurso” and the “auto de declaracion de concurso de
acreedores voluntario o necesario” and/or a request for special proceedings
(solicitud de procedimiento especial) pursuant to article 690 of the Spanish
insolvency Law) and such decree or order is not dismissed, rescinded, withdrawn
or stayed within 30 days (unless vacated).

The person makes a composition, compromise, arrangement or assignment for the
benefit of its creditors (including, without limitation, any agreement, arrangement
or compromise to obtain a release or stay of its current indebtedness and among
others, a continuation plan within the meaning of articles 690 et seq. of the Spanish
Insolvency Law or a restructuring plan within the meaning of articles 614 et seq.
and articles 635 et seq. of the Spanish Insolvency Law) petitions or applies to any
governmental authority for the appointment of a receiver or trustee or compulsory
manager for itself or any substantial part of its property, or has a liquidator,
administrator, receiver, trustee, conservator or similar person appointed with
respect to it or any substantial portion of its property or assets.

Inability or admission of inability fo pay debts as they fall due, or is otherwise in a
situation of imminent or actual insolvency {insolvencia actual o inminente), under
the Spanish Insolvency Law.

Suspension or threat to suspend making payments on any of its debts.
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(vi) Filing a notice pursuant to Articles 585 et seq. of the Spanish Insolvency Law.

“Key Persons” means Mr Miguel Pereda Espeso and Mr José Manuel Llovet and each
of them, a "Key Person”.

“Lar Espafia’ means the Spanish corporation Lar Espafia Real Estate SOCIMI, S.A.

“Lar Espafia IMA” means the investment and management agreement executed on the
date hereof between the Investment Manager and Lar Espatfia.

“Management Team" has the meaning sef forth in Clause 3.
“Performance Fee” has the meaning set forth in Clause 7.

“Performance Fee Period’” means the period that elapses from the Closing Date and
the Final Date.

“Related Party” means with respect to any person, such person's Affiliates and the
directors and officers, attorneys with general powers {poderes generales) and controlling
individuals of such person or such person's Affiliates.

“Related-Party Transaction” means any transaction (including, in particular, any
transaction for the sale or purchase of assets, or the provision of services) between the
Company and the Investment Manager or an Investment Manager Related Party.
“Reserved Matter” has the meaning set forth in Clause 5.

“Services” has the meaning set forth in Clause 2.1.

“Sanction Laws and Regulation” means applicable laws and regulations relating to
sactions and regulations.

“Investment and Shareholders Agreement’ means the shareholders’ agreement in
respect of the Company entered into between Hines SC PropCo 37, S.ar.l,, Grupo Lar,
Grupo Lar Retail Investments, S.L., Mr. Miguel Pereda Espeso and the Company.

“SOCIMI Act’ means Act 11/2009 of 26 October regulating Listed Investment
Companies on the Real Estate Property Market.

“SOCIMI Regime® means the SOCIMI Act and any other relevant regulations applicable
to Sociedades Andnimas Cotizadas de Inversién Inmobifiaria (“SOCIMI") in Spain.

“VAT” means Value Added Tax.

1.2  Interpretation

In this Agreement, unless indicated otherwise:

(i) Any reference to the Agreement must be deemed to be made to this Agreement

and to its Annexes.
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(i) Any reference to “Clause” or to "Annex” must be deemed to be made to a Clause
of, or an Annex to, this Agreement.

(i) Any reference to a “person” includes any individual, legal entity, entity,
organization, association without legal personality, or public authority.

(iv)  Wherever the terms “includes”, “included”, “include” and “including” are used,
they shall be deemed to be followed by the expression “without limitation”.

(v) Any reference to one gender includes the other, and words in the singular shall
include the plural, and vice versa.

{vi) If an obligation is qualified or formulated by reference to the use of “best efforts”
or another similar expression, i refers to the endeavors that a person with the
firm intention to achieve an outcome would use in similar circumstances to ensure
the achievement of such outcome as soon as possible, taking into account,
among other factors:

a) the price, financial interest and other terms of the obligation;

b)  the degree of risk normally entailed by the achievement of the expected
outcome; and

¢)  the ability of an unrelated person to exert an influence on the performance
of the obligation.

(vii)  Any reference to “ordinary course of business” shall be interpreted as the normal
conduct of the commercial operations applied in a uniform and constant manner
in recent years.

(viii)  Any reference to “days” shall be deemed to be made to “calendar days’. Any
periods expressed in days shall start to be counted from the day immediately
following that on which the counting starts. If the last day of a period is not a
Business Day, the period in question shall be deemed to have been automatically
extended until the first following Business Day. Periods expressed in months shall
be counted from date to date unless in the last month of the period such date
does not exist, in which case the period shall end on the following Business Day.

(ix)  Any reference to “from”, “as from” or “through’ a given date shall be understood
to inciude such date.

{x) The headings used in this Agreement are included for reference only and shall
not form part of this Agreement for any other purpose or affect the interpretation
of any of its Clauses.

(xiy ~ Terms appearing in Spanish shall have the meanings ascribed to them in Spanish
legistation.
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2.

2.1

Object and scope of appointment

Appointment of the Investment Manager to provide the Services

The Company hereby appoints the Investment Manager on an exclusive basis to provide
the following services (the “Services”), subject always to Clause 5 below in relation to
Reserved Matfers:

(iv)

{v)

(vi)

(xii)

(xiii)

Strategic management of the Company and advice to the Board of Directors on
risk management.

Reporting to the Board of Directors of any event that may affect the value of the
Company.

Preparation and proposal fo the Board of Directors of the Company's Business
Plan on an annual basis, review of quarterly compliance with the Business Plan
and update if necessary.

Management and financial management of the Company: Management of the
Company's financial debt and cash management, in accordance with the financial
policies approved by the Board of Directors.

Reporiing to the Board of Directors on financial statements, cash fiow forecasts
and any other information necessary for decision-making.

Quarterly reporting to the shareholders of the financiai statements of the Company
and its subsidiaries within 20 Business Days after the end of the Quarter, in
accordance with Clause 11.1 below. [Nofe to draft: Parties will discuss posi-
seftlement to try fo shorten the deadlines)

Lender reporting.

Reporting to Portfolic Stock Exchange (or supervisory reporting).

Coordination and supervision of the functions outsourced by the Company,
compliance, accounting, treasury, tax compliance and legal advisors, insurance
and others.

Insurance management of the Company.

Advice on compliance matiers before the Spanish Securities Exchange
Commission {Comisién Nacional del Mercado de Valjores or “CNMV”)) and other
official bodies.

Investment and divestment advice.

Reporting to the Board of Directors on the monitoring of the Company's compliance
with the requirements of the Spanish SCCIMI Regime requirements.
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(xiv) Structure all investments in a manner which allows the Company to comply with
the Spanish SOCIMI Regime requirements.

The Investment Manager shall be the sole and exclusive provider of the Services to the
Company for the duration of this Agreement, but shall be permitted to delegate the
provision of certain of the Services to the extent hereinafter provided.

2.2 Third-party providers

Where the Business Plan envisages the carrying out of works or the taking of other steps
which will involve the appointment of professionals, contractors or other third parties,
then the Investment Manager wili on behalf of the Company appoint such parties as the
Investment Manager deems reasonably necessary or advisable, subject to the
requirements set forth below and the limits in the Reserved Matters, and the Company
will be responsible {either directly or indirectly) for the properly incurred and documented
reasonable costs, fees and expenses of such third parties, and always provided that:

{(iy  prior to contracting such third-party provider, the Investment Manager shall ensure
that any such third-parfy provider is reputable, suitably qualified and with
recognized competence, value and professionality for the relevant service or work;

(i)  such third-party provider hoids all necessary regulatory approvals, licenses and
authorisations required to perform the agreed services;

(i} any such contract, agreement or other arrangement is entered into on market terms
from time to time;

{(iv) the Investment Manager shall coordinate, manage and monitor the work of such
third-party provider; and

(v) such third-party provider maintains ievel of insurance according fo standard
practice.

The Investment Manager shall ensure that no third-party provider commences
performance of its obligations or becomes enfitled to payment of any fees uniil such
person has furnished to the Investment Manager appropriate documents regarding
insurance which are consistent with the Investment Manager’s customary practices.

2.3 Investment Manager’s duties

The Investment Manager shall, in providing the Services regulated under this
Agreement;

(i) Exercise the level of professional skill, care and diligence in relation to the
performance of its duties which would reasonably be expected from a best in class,
internationally recognised manager experienced in the management of real estate
companies simitar to the Company acting in accordance with the following criteria
and in all cases with the same degree of care as in the management and provision
of services corresponding to the Investment Manager's own business:

EUROPE-LEGAL-202734767/1  179869-0001



(i)

(wiii)

(ix)

3.

a) current good market practice and the principles of good real estate
management;

b) in respect of any proposed lease or the assignment of any lease, what a
reasonable and prudent institutional investor would determine to be in its
interests, taking into account sound investment practice criteria, including but
not limited to tenant mix, prevailing market conditions, the nature, size, type
and location of the Company’s propetties, the financial standing of the
proposed tenant (or the proposed assignee) and any proposed surety and the
obligations of the tenant under the proposed lease; and

c) the best commercial interests of the Company.

Act in accordance with applicable laws relating to the provision of the Services and
the Company’s activities for which the Investment Manager is responsible pursuant
to this Agreement, and in accordance with the terms of the Company’s by-laws,
corporate regulations and internal policies.

Maintain and comply with all regulatory authorisations, licences and approvals from
time to time required by the Investment Manager in order for it to provide the
Services.

In the provision of the Services, have due regard to the Spanish securities market
regulations that may be applicable to the Company.

In the provision of the Services, ensure that the Company operates in a manner
that ensures that the requirements set forth under the SOCIMI Act are duly met
(including any listing requirements) at all times, and monitor the fulfilment of the
requirements provided for under the SOCIMI Regime to the extent that they are
under the Investment Manager’s control.

Act in accordance with the Business Plan.

Employ or have available such number of competent and suitably qualified staff or
consultants as the Investment Manager, acting reasonably as an advisor and
manager in respect of properties similar in nature to those of the Company,
considers adequate for the provision of the Services.

Not carry out any act, and use reasonable endeavours not to knowingty permit any
act, which shall be or is likely to be fraudulent or dishonest.

Use all reasonable endeavours to work in a professional and efficient manner with

any other consultants or professionals appointed by or on behalf of the Company
in respect of any property.

Management Team and Key Persons

The Investment Manager undertakes to appoint and maintain a team of property and
financial professionals with adequate and proved experience in and in-depth knowledge
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of the Spanish real estate market (the “Management Team”) {o provide the Services to
the Company, who the Investment Manager considers to be competent and suitably
qualified for the proper performance of the Services in accordance with this Agreement,
provided that the Key Persons shall form part of the Management Team.

If, during the term of this Agreement, either of the Key Persons ceases, for any reason,
to be significantly involved in the provision of the Services as part of the Management
Team (meaning, devoting an adequate part of his professional time to the provision of
the Services, in the case of Mr Miguel Pereda, and the majority of his professional time
-considering the time devoted to the provision of the Services under this Agreement and
under the Lar Espafia IMA-, in the case of José Manuel Llovet), then the following
procedure shall apply (provided that the replacement for any Key Person under this
Agreement should be the same replacement for such Key Person under the Lar Espafia
IMAY:

(i)  The Investment Manager shall provide the Company with written notice of such
fact as soon as possible of being aware that such Key Person intends to cease to
be significantly involved in the delivery of the Services and, in any event, promptly
upon such Key Person effectively ceasing to be significantly involved in the
provision of the Services.

() As soon as practicable following the giving of such notice and, in any case, not
fater than two and half months thereafter, the Investment Manager shall identify a
suitable replacement for the Key Person that is appropriately qualified and propose
such person to the Board of Directors for approval (not to be unreasonably withheld
or delayed).

For these purposes, “appropriately qualified” means that the proposed individual
has the necessary level of qualification, experience, market inteiligence,
knowledge and skills to effectively and satisfactorily perform the duties of the
replaced Key Person with a similar level of quality and diligence and that such
person is of good repute in accordance with market practice for similar offices.

(i) If the Board of Directors does not approve {or reject) on reasonably and justified
grounds the replacement proposed the Investment Manager within one month of
being proposed, then the Investment Manager shall, with one month, identify
another appropriately qualified replacement and submit such person to the Board
of Directors for approval (not to be unreasonably withheld or delayed).

{(iv) The process described in the previous paragraph will be repeated until the Board
of Directors approves a replacement proposed by the Investment Manager, in
which case the approved replacement will become the new Key Person.

The Parties undertake to act with the utmost good faith in order to identify and approve
an appropriately qualified replacement as soon as possible. The Investment Manager
undertakes, during the interim period, which shall be kept as short as possible, to use its
best efforts to avoid disruption to the provision of the Services.
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4.

Investment and Divestment Strateqy

In carrying out their functions under this Agreement, the Investment Manager and the
members of the Management Team must follow the investment, leverage and divestment
criteria approved and duly communicated by the Board of Directors of the Company from
fime fo time.

5.

Reserved matters

The Investment Manager shall be entitled to perform the Services and to conduct and
enter into transactions provided that it shall seek prior written consent from the Company
if such Services or transactions involve any of the following (each of them, a *Reserved
Matter”):

()

{vif)

(viii)

(ix)

Any acquisition/disposal of a property investment or the enfry into any binding
agreement to acquire/dispose of a property investment.

Any new financing or refinancing, including associated hedging arrangements,
entered info in respect of a property investment, or any material amendments
thereof.

Any capital expenditure on a property investment in excess of €500,000, in
aggregate, million if is not included in the Business Plan approved from time fo
time.

Any proposed lease agreement or termination where the annual rent is greater
than of €500,000.

Any proposal of co-investment or joint venture presented to the Company will be
evaluated by the Board of Directors of the Company.

Any hedging or use of derivatives, including related to debt facilities, interest, or
property investments (which may only be used to the extent (if any) permitted by
any regulatory requirements applicable to the Company and/or the Investment
Manager), unless comprised within the relevant financing as indicated in (if) above.

The entry by the Company into any Related-Party Transaction except if covered
under a framework agreement approved by the Board of Directors.

Any disposal of any material (above a value of EUR 10,000 is considered material)
right, title or interest in any of the Company's properties.

Related-party transactions and situations which may give rise to a conflict of
interests situation in connection with the Investment Manager and the
Management Team including any transaction with third parties pursuant to which
the Investment Manager is entitled to receive any compensation, fee or
commissicn.
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(x)

(i)

(xii)

(xiil)

{xiv)
(xv)

{xvi)

The appointment by the Investment Manager of one or more managing agents or
services agreements that are not in the Business Plan or whether there is a
deviation in fees in excess of the contingency margin approved as part of the
Business Plan and any appointment or agreement that cannot be terminated upon
disposal or whose term is tonger than 12 months.

Investments and divestments of real estate assets (entering into or terminating or
amending any agreement related fo investments and divestments of real estate
assets, such as a purchase option, a sale and purchase agreement, a promissory
sale and purchase agreement or a turn-key agreement).

Entering into, amending, or terminating any construction contract except for
agreements with third-party providers in relation to minor works and capex set out
in the Business Plan or in the corresponding shopping centre service charge
budget.

Acquisition or disposal of non-real estafe assets for an amount that are not
contemplated in the Business Plan or in the corresponding shopping centre service
charge budget, with a book value in excess of €50,000 or that are contemplated in
the Business Plan but there is an excess with respect to the contingency margin
approved as part of the relevant Business Pian.

Granting of guarantees {(personal or in rem) or financing to third parties.
Any waiver of rights that correspond to the Company.

Starting or settling a litigation, other than tenants’ eviction or claims of unpaid rents,
provided that the cost to be incurred in such litigation exceeds €50,000 {uniess it
is contemplated in the Business Plan or if such litigation is covered by the Company
or property insurances) or retates {o tax, environment, data protection, tabour or
social security matters, Anti-Money Laundering lLaws, Anti-Corruption Laws,
Sanction Laws and Regulation, or affects, or relates fo, title over a real estate asset
or any of its licences.

(xvii) Amending, or terminating the insurance policies of the Company {e.g., D&Q,

civil/professional liability, etc.).

(xviil} Granting, amendment, delegation or revocation of powers of attorney (“poderes

{xix)

generales™) in favour of any person.

Any action, admit any liability, settle, compromise or decide to appeal any
appealable decision in relation to any tax procedure, Anti-Money Laundering Laws,
Anti-Corruption Laws, Sanction Laws and Regulation or data protection
infringement relating directly or indirectly fo the Company.

Deviations or amendments which imply a deviation in excess of the contingency
margin approved as part of the relevant Business Plan.

Compromising or abandoning any action, right or remedy to which the Company is
entitled, without prejudice to the above section (xx).
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(xxi) Granting any option or right of pre-emption in respect of the real estate assets of
the Company.

{xxiii) Changing the use of the real estate assets of the Company.

{xxiv) Approving or committing payments to any town councii other than the applicable
fees and taxes for the granting of licences according fo the Business Plan.

(xxv) Conducting or settling by the Company any material claim with respect to insurance
proceeds.

Notwithstanding the foregoing, the Investment Manager shall be entitled fo perform
Services and conduct and enter into transactions involving Reserved Matters without
seeking prior written consent from the Company, provided that such Services or
transactions are required to be performed by the Investment Manager:

(iy  Asamatier oflaw (inciuding but not limited to any laws relating to health and safety,
taxation, accounting and employment matters and compliance with the
requirements of any stafute or any government department, local authority or other
public or competent jurisdiction or any duly appointed expert pursuant to any bona
fide dispute resolution proceedings or any duly appointed arbitrator pursuant to any
bona fide arbitration proceedings (or a like process)); or

{(iy In order to respond to a bona fide emergency (i.e., a situation where there is an
immediate risk which could cause significant damage to properties or persons or
danger to life) where time is of the essence (in which case the Investment Manager
shall be entitled to perform that Reserved Matter without the prior written approval
of the Company hut, in all such cases, shali give nofice in writing to the Company
as soon as reasonably possible, and in any event within five Business Days, to the
extent within the Investment Manager's power, upon the Investment Manager
becoming aware of such requirement or emergency).

The exceptions listed in (i) and (i) above shall not apply to Related-Party Transactions.

Where the Company's approval is required for a transaction under the terms of this
Agreement, the Investment Manager shall, either by means of an update to the Business
Flan or a separate proposal, submit a proposal to the Board of Directors as to the
transaction in question and provide the Company with such information as the Board of
Directors may reasonably require fo consider and, if it decides to do so, approve the
transaction.

6. Exclusivity and Conflicts of interests

6.1 Exclusivity

The Investment Manager agrees that, during the term of this Agreement, it will not, and
it will procure that none of the Investment Manager Affiliates will, (i) acquire, develop or
invest, or (ii) act as investment or asset manager, investment adviser or agent or property
manager for any person (other than for the Company), in each case in respect of:

13
EUROPE-LEGAL-292734767/1  179869-000



(i)  For shopping centres larger than 30,000 sq m of gross lettable area, within a 40
km distance from any shopping centre owned by the Company, Target or the
PropCos from time to fime.

(i) For retail parks larger than 20,000 sq m of gross lettable area, within a 30 km
distance from any retail park owned by the Company, Target or the PropCos from
time to time.

(i) For factory outlets larger than 15,000 sq m of gross lettable area, within a 100 km
distance from any factory outlet owned the Company, Target or PropCos from time
to time.

During the term of this Agreement, when either the Investment Manager or any of the
Investment Manager Affiliates assume an investment or asset manager, investment
adviser or agent or property manager role on a non-Company shopping centre, retail
park of factory outlet in Spain, the Investment Manager shail (and shall procure that the
Investment Manager Affiliates) (i} take no actions that prejudice the management quality
and performance of the Company’s assets, {ii) ensure separation of asset and property
and leasing managers, and (il) keep all information relating to the Company’s assets and
initiatives confidential pursuant to the terms of Clause 19 below.

6.2 Related Party Transactions and conflicts of interests

Without prejudice to the Reserved Matters, the Investment Manager shall procure that
any Related-Party Transaction is carried out on an arms' length basis, in compliance with
applicable law and shall be documented in writing.

The Investment Manager shall disclose in writing to the Company any actual or potential
conflicts of interests (as contemplated by this Clause) which it and/or any of the
investment Manager Related Parties have or may have from time to time, subject to any
obligations of confidentiality to which the Investment Manager or such persons are
contractually bound but provided that the Investment Manager acknowledges that the
intent of this Clause is to make available to the Company information concerning any
such actual or potential confiicts of interests and, accordingly, the Investment Manager
shall use its best efforts to work around such obligations of confidentiality to make
availabte as much information as it reasonably can.

The Investment Manager shall submit the relevant course of action to solve or mitigate
the conflict of interests for approval by the Board of Directors and shall be obliged to
impiement the relevant course of action once approved by the Board of Director. Prior to
such approval, the Investment Manager shall take no action with regard to the matter to
which the conflict of interest relates.

7. Management fees

The Investment Manager shall be entitled to receive a base fee (the ‘Base Fee”) and a
performance fee (the “Performance Fee” and, together with the Base Fee, the “Fees”).
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Fees that fall due and payable to the Investment Manager are not subject to reduction
or clawback, unless otherwise expressly provided for in this Agreement.

71 Base Fee and expenses

The Base Fee will be paid to the Investment Manager monthly in arrears in cash in
consideration for the provision of Services (as identified in Clause 2.1) in the manner
provided for in Clause 2.3 above. The Base Fee in respect of each month will be an
amount of €1,000.

The monthly Base Fee (fogether with any applicable value added taxes ("VAT") and
other costs) shall be payable by the Company to the Investment Manager each month in
arrears, within ten Business Days following receipt by the Company from the Invesiment
Manager of the relevant invoice and, when applicable, supporting valuation
documentation.

Other than as otherwise agreed in writing from fime to time, and notwithstanding any
other provision of this Agreement, the Base Fee has given due consideration and shall
be deemed to include (and therefore such fees, costs and expenses will not be paid
separately by the Company): (i} out of pocket day-to-day expenses of the Investment
Managet: (it} the fees and expenses of certain third parties appointed by the Investment
Manager to carry out any of the Investment Manager's Services, when prior consent has
been obtained; and (iii} any fees, costs or expenses incurred by the investment Manager
when it or an Investment Manager Affiliate is itself performing the Services.

The Base Fee shali not be deemed 1o inciude {and therefare such expenses will be paid
separately by the Company) any of the following costs (reasonably and properly incurred
and to the extent contemplated in the Business Plan or in the corresponding shopping
centres services charge budgets or exceptions under the Reserved Matters; otherwise,
before incurring in any cost, the Investment Manager will require the consent of the Board
of Directors) to be bornhe by the Company:

(i Remuneration of the Board of Directors (fo the extent the directors of the
Company receive any remuneration) and the Company’s officers.

(ii) Valuers’, auditors’, tax advisors’, cash management and accounting fees and
expenses of the Company.

(i) Cosis and expenses related to the outsourcing of the statutory accounting and
bookkeeping of the Company.

(iv) Legai counsel, legal fees and expenses and any relevant litigation costs of the
Company different to the day-to-day legal matters related to the management of
the assets.

(V) Insurance premiums in connection with the Company.

(vh) Costs related to investment and development projects.

(viiy  Capital expenditure.

15
EUROPE-LEGAL-292734767/1 179865-0001



(viii)
{ix)
(x)

(i)
{xil)
(xiii)
{xiv)
{xv)
(xvi)
{xvii)
(xviii)
(xix)
(xx)
{xxi)
{xxi}
{xxiii)
{xxiv)

{xxv)

{xxvi)

Leases and dispositions out of day-fo-day course of business.

Due diligence.

Publicity, marketing, public relations, website development and commercial
expenses other that those included in the day-fo-day course of business carried
out by the Investment Manager.

Rent review as long.

Acquisition and sales processes.

Disposals agency fees.

} etting agency réting assessments and advice.

External advisors for debt collection.

ESG external consultants.

Fire insurance valuations.

Dilapidations schedules and representation.

Structurat and condition surveys and fechnical audits and any other statutory
compliance audits or works.

Environmental audif and advice, o include environmental and ecology
assessments and asbesios audits.

Architecture and interior design services.

Mechanical / electrical / public health / lfts engineering services to include
sustainability and renewable energies assessments.

Structural / civil engineering services.
External project management and contract administration.
Quantity surveying / cost consultancy.

Health and safety consultancy, including planning supervisor.

{(xxvii) Planning consultancy.

(xxviii) Historic building / conservation / townscape consuitancy.

{xxix)

{oex)

PR / political consultancy in relation to planning applications.

party walls / rights of light consultants.
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{>0048)

Special marketing activities different to those included in the day-to-day course
of business carried out by the Investment Manager / event management /
brochure design and branding.

(xxxii) Computer generated artwork.

(xxxiii) Transport / highways consultancy.

{xxxiv}) Acoustics.

{xxxv) Building regulations and approved inspector.

{(xxxvi) Fire safety engineering and design.

{xxxvii) Facade engineering.

{xoxxviii) Clerk of works, if applicable.

(xxxix} Other specialist technical or design consultants.

(xI)

{x1i)

(xlif)
(xfi)

(xliv)

{xiv)

{xIvi)

(xIvii)

(xlviib)

Costs of Company meetings and printing and circulating reports and notices
{(including the costs of providing tax reporting information) to investors, including,
for the avoidance of doubt, all travel expenses of representatives in attending
such meetings.

All administration fees payable to a property manager under any sub-
administration agreement, and the fees and expenses payable to any external
treasury managers or advisers with regard to running the Company.

Bank charges and borrowing costs of the Company.

Custodians’ fees and expenses of the Company.

External specialist consultants’ fees and expenses of the Company, where
relevant.

Costs and expenses (including all stamp duties and professional fees) of
identifying, evaluating, negotiating, acquiring, hotding, monitoring and disposing
of investments, in each case, as long as not done by the Investment Manager.

All reasonable travel expenses of the Investment Manager refating to fundraising
by the Company, investor relations and similar activities.

Abort costs in the events of property/corporateffinancing transactions not
proceeding as planned.

Property management fees outsourced by the Investment Manager. For the

avoidance of doubt, this refers to matters such as management of rent collection
and arrears, service charge administration, arranging and cost of insurance cover
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and other administration services including monitoring of state of repair, dealing
with applications for works and monitoring compliance with environmental laws.

{xlix) Outgoings and related costs asscciated with the maintenance day to day
management of the properties {o the extent not received through other charges.

{) Or any other costs which are reasonably and properly incurred to the benefit of
the Company under the supetvision of the Investment Manager provided that, for
the avoidance of doubf, to the extent that any costs referred to in this Clause
have been incurred in respect of assets jointly owned by the Company and
others, the Company shall only be responsible for payment of its pro rata share
of such costs.

All development related expenses incurred including capital expenditures and any costs
associated with them need fo be billed at cost.

7.2 Performance Fee
7.2.1  Performance Fee accrual

The Performance Fee has been designed fo incentivise and reward the Investment
Manager for generating returns fo the shareholders of the Company.

The Performance Fee will be calculated based on the internal rate of return (“IRR") of
the Company’s shareholders as a whole between the acquisition of the Company by its
current shareholders (included) and the Final Exit (as defined below) (the “Performance
Fee Period”) in respect of all the amounts invested by the Company’ shareholders as
Ordinary Equity (as defined in the investment and Shareholders Agreement), calculated
as:

(i} anyand all amounts, expressed in Euros, invested by the Company’s shareholders
in the Company {in any Ordinary Equity instrument, including contributions to
account 118 and the purchase price of the shares of the Company by its current
shareholders) during the Performance Fee Period, computed, in each case, from
the date of actual disbursement;

(i)  all gross cash proceeds, expressed in Euros, actually paid or distributed by the
Company to its shareholders -pre-withholding taxes applicable to the
shareholders- (pursuant to any Ordinary Equity instrument) during the
Performance Fee Period as well as all gross cash proceeds, expressed in Euros,
actually received by the shareholders of the Company for the sale or transfer of
their Ordinary Equity instruments in the Company, computed, in each case, from
the date of actual payment or collection.

For the purposes of calculating the IRR, the XIRR function on Microsoft Excel shall be
used and the following definitions shall apply:

‘Closing Date” means the settlement date of the tender offer launched on [ %] 2024 by
[*] and addressed to 100% of the share capital of the Company (the “Tender Offer”).
The Closing Date is [#] [#] 20[#%].
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“Final Exit" means the earlier of (i) the date on which the Company distributes the
proceeds of sale of the last of the real estate assets held of Lar Espatia, (i) transfer by
HEREP 11l of all (or substantially all (i.e. 80%) of its direct or indirect interests in the
Company (either by sale to third party -including, for the avoidance of doubt, another
investment fund managed or advised by a Hines Affiliate -, or sale to Grupo Lar after
exercise of ROFO (as defined in the Investment and Shareholders Agreement); which,
in each case, shall imply the obligation of the acquirer {or acquirers) to offer to all the
shareholders of the Target Company the purchase of their shares of the Target Company
on equivalent terms {same implied price) if required by applicable law), and (iif) transfer
by Grupo Lar of all (or substantially alf) {i.e. 80%) of its interests in the Company.

The amount of the Performance Fee, in Euros, shall be:
(i)  Ifthe IRR achieved exceeds 10.00%, 5% over of all amounts distributed in excess;

(i} i the IRR achieved exceeds 15.00%, 6% over of all amounts distributed u excess;
and

(i) If the IRR achieved exceeds 20.00%, 7.5% over of all amounts distributed in
excess. '

Provided that an amount equal to the performance fee payable to the investment
Manager pursuant to the Lar Espafa IMA and attributable to the Company (i.e., such
performance fee muitiplied by the percentage of ownership of the Company in Lar
Espafia) shall be deducted from the Investment Manager entitlement to the Performance
Fee set forth above.

[An example of the calculation of the Performance Fee is attached as Annex 3. [Note to
draft: example to be attached to the executed version]

Nevertheless, if the Investment and Shareholders Agreement is terminated due to the
termination of the Lar Espafia IMA or this Agreement due to the Investment Manager's
Material Breach, a Change of Control of the Investment Manager or an Insolvency Event
affecting the Investment Manager or in case of default by the Sponsor according to
Clause [18.2 (e)] of the Investment and Shareholders Agreement, then the Investment
Manager shall forfeit 100% of any Performance Fee otherwise accrued and payable and
clawback of any amount of the Performance Fee paid in advance pursuant to Clause
7.2.3 shall apply.

7.2.2  Calculation and payment of the Performance Fee

Promptly after the Final Date, the Performance Fee shall be calculated by the Investment
Manager in accordance with this Agreement.

After delivery of a proposal from the Investment Manager setting out the Investment
Manager's statement of the Performance Fee, the Company may agree with it, in which
case the Investment Manager will issue an invoice within 10 Business Days, and the
Performance Fee shall become due and payable 10 Business Days after the date of the
invoice.
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Alternatively, the Company may dispute the proposed amount by giving notice in writing
to the Investment Manager within 10 Business Days of receiving it. If the Company
disputes such proposal, the Parties shall negotiate in good faith to resolve the dispute,
provided that if the Parties do not reach agreement on the items in dispute within 5
Business Days of the Company having disputed it (or such longer period as they may
agree in writing), the dispute shall be resclved and the Performance Fee shail be
determined by an independent third party (the “Independent Expert") jointly appointed
by the Parties or, if the Parties fail to reach an agreement within 5 Business Days, it shall
be appointed by drawing lots by a notary public selected by the Company among a list
of three independent and non-conflicted candidates proposed by the Company and three
independent and not-confiicted candidates proposed by the Investment Manager within
the following 5 Business Days.

As a result of the drawing lots, candidates shall be sorted based on the outcome of this
notarial process, so that the candidate drawn first is the first option to be appointed as
Independent Expert, the candidate drawn second is the second option to be appointed
as Independent Expert, efc.

If the first candidate fo be appointed as Independent Expert according to the order of
preference described in the preceding paragraph is unabie or declines to act as such,
the second-placed candidate in that order of preference will be appointed, and the same
will apply in respect of the rest of candidates,

The independent Expert shail be instructed and engaged by both Parties and the
relevant fees shall be borne by halves.

The Parties shall co-operate with the Independent Expert and comply with its reasonable
requests made in connection with performance of its duties, including without limitation
by submitting any information and documentation which may be necessary and/or
convenient for the purposes of the resolution of the dispute and determination of the
Performance Fee.

The Independent Expert shall make its determination on the basis of the terms of this
Agreement, market practice and ifs professional criteria and shall not act as an arbitrator.
Such determination shall be issued by the Independent Expert no later than one month
after the date on which the Independent Expert is engaged and shall be final and binding
on the Parties, unless there is a manifest error in which case the affected element of the
determination shall be rectified by the Independent Expert.

The Investment Manager will invoice the aforesaid amount, as amended, if applicable,
to reflect the agreement between the Parties or the determination of the independent
Expert (as the case may be), and such invoice shall constitute a statement of the
Performance Fee payable to the Investment Manager and shall become due and payable
by the Company to the Investment Manager on the fifth Business Day following such
agreement or determination.

7.2.3  Advance payment of the Performance Fee

Without prejudice to the foregoing, if at any point from year three from the Closing Date
and during the remaining term of this Agreement, once the IRR achieved has exceeded
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10%, 15% or 20%, the Shareholder Loan Preferred to Equity Amount and the Make
Whole (if applicable) (as defined in the Investment and Shareholders Agreement) have
been paid in, the Investment Manager shall be entitled to advance payments from the
Company on account of the Performance Fee, as follows:

{iy  Once the IRR achieved exceeds 10.00%, 50% of 5% over any distribution paid by
the Company to its shareholders or proceeds received by its shareholders from the
sale of its Ordinary Equity instruments in the Company;

(i)  Once the IRR achieved exceeds 15.00%, 50% of 6% over any distribution paid by
the Company to its shareholders or proceeds received by its shareholders from the
sale of its Ordinary Equity instruments in the Company; and

(i} Once the IRR achieved exceeds 20.00%, 50% of 7.5% over any distribution paid
by the Company {o its shareholders or proceeds received by its shareholders from
the sale of its Ordinary Equity instruments in the Company.

In each case, provided that:

s any potential liability of the Company derived from the disposal of any property giving
rise fo the advance payment of the Performance Fee is duly covered through
warranty and indemnities insurance, provision, allowance or reserve in the balance
sheef, or escrows;

« the advanced payment will be subject to claw back at the Final Exit if the
Performance Fee, as finally determined as set forth above, is lower than the
advanced payments received by the Investment Manager on account of the
Performance Fee.

7.3 Sums exclusive or inclusive of VAT

All sums payable by any Party fo any other Party under or in respect of this Agreement
are exclusive of VAT, except for any sum payable in respect of the Performance Fee,
that shall be inclusive of VAT.

7.4 Reimbursement of VAT

If any Party is required by the terms of this Agreement to reimburse any other Party or
put an account in funds for any costs, fees or expenses, the former Party shall reimburse
the other Party for the full amount of such costs, fees or expenses, including any part of
it which represents VAT, save to the extent that the other Party is entitled to credit or
repayment in respect of that VAT from the relevant tax authority in which case a valid
and proper VAT invoice must be provided.

8. Delegation

The Investment Manager shall be entitled, without prejudice to its liability for delivery of
the Services under this Agreement, to delegate the performance of some of the Services
to be delivered and provided by it hereunder to any Investment Manager Affiliate
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provided that the Investment Manager has exercised and continues to exercise
reasonable care and due diligence in relation to the selection, appointment and on-going
monitoring of the delegate. The cost of any such delegation by the Investment Manager
shall be for the account of the Investment Manager unless otherwise provided for herein
or as agreed in writing with the Company. The Parties agree that each such delegate
may act as an authorized agent of the Company on the same terms as the Investment
Manager's agency appointment. For the avoidance of doubt, the Investment Manager
shall be responsible for the acts and omissions of such delegate as if they were its own.

9. Company’s collaboration obligations

The Company shali;

{i)  Respond as socon as reasonably practicable to any reasonable request by the
investment Manager to approve the form of, and sign, any documents in respect
of the provision of the Services (including in respect of a transaction or proposed
transaction provided that the relevant transaction is not a Reserved Matter or has
been approved by the Company in principle or specifically in the Business Plan or
otherwise).

(i) In the case of a transaction or proposed transaction that is a Reserved Matter or
has not been approved by the Company in principle (or specifically in the Business
Plan or otherwise), give due and reasonable consideration to and respond as soon
as reasonably practicable to proposais from the Investment Manager in respect
thereof upon receipt of all information reasonably requested from the Investment
Manager.

(iii)  Supply, or procure the supply, to the Investment Manager on request of all such
reasonable information as shall be within the possession of the Company and is
necessary for the performance of the Investment Manager’s obfigations under this
Agreement.

(iv) Ensure that the members of the Board of Directors are reasonably available fo
discuss matters with the Investment Manager, and facilitate the performance by
the Investment Manager of its duties under this Agreement.

(v) Upon reasonable advance notice from the Investment Manager, convene a
meeting of the Board of Directors {or a duly appointed committee thereof) fo
consider any issues which the Investment Manager may, acting reasonably, wish
to raise with the Board of Directors from time to time.

(vi) Provide ail reasonably necessary co-operation and assistance to the Investment
Manager to allow the performance by the Investment Manager of its obligations
under this Agreement.

{vii) Give due consideration to (but without for the avoidance of doubt being obliged to
follow) all recommendations made, and advice given by, the Investment Manager
relating to the conduct of transactions and potential fransactions and the
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performance of the Services and respond fo such recommendations as soon as
reasonably practicable having regard to all the circumstances;

{viii) (Until this Agreement is lawfully terminated by the Company or the Investment
Manager) grant a non-exclusive licence to the Investment Manager and all others
engaged in respect of the Services and the management of the Company’s
properties (and all those authorised by them) to enter upon said properties in order
to carry ouf the Setvices and to manage them; and

(ix) (Upon prior written approval) permit the Investment Manager to refer to its

involvement in the Company’s properties for its own publicity purposes, provided
that such publicity does not have an adverse effect on them.

10. Business Plan

10.1 Business Plans

As of the day of this Agreement, the current Business Plan is the one approved by the
Board of Directors on the same date of approval of this Agreement. The strategy for the
provision of the Services and the management of the Company’s propetties will derive
from a combination of the Business Plan considered and approved in writing by the
Board of Directors and from approvals in writing given by the Board of Directors where
required.

The Company acknowledges that the Business Plan shall include an annual budget in
respect of professional fees likely fo be incurred by the Investment Manager in respect
of the Company’s properties and/or the Company and, provided that the budget is not
likely to be materially exceeded by the Investment Manager in the period to which the
Business Plan relates, the appointment of such professionals shall not otherwise require
the approval and/or consent of the Company pursuant to the terms of this Agreement.

10.2 Preparation of subsequent Business Plans

No later than 45 days preceding the end of the period to which a Business Plan relates,
the Investment Manager shall produce and submit to the Board of Directors a draft
Business Plan for the following year in respect of the Company for the Board’s
consideration, comment and approval, discuss the draft Business Plan with the Company
and incorporate such changes and alterations as the Board of Directors shali require
(acting reasonably).

Once any draft Business Plan prepared or revised by the Investment Manager is in a
form acceptable to, and approved in writing by, the Board of Directors it shall become
the Business Plan for the year in question.

10.3 Updating the Business Plan

The Investment Manager may from time to time as and when it considers necessary
advise the Board of Directors of any proposals that it may wish to make for amending
the Business Pian and discuss the proposals with the Board of Directors with a view to
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incorporating the proposals within the Business Plan. These proposals may include
significant steps such as selling the Company’s properties, redevelopment, significant
changes of user and/or financing proposals. For the avoidance of doubt however,
discretion and the final decision as to whether o accept these recommendations or
advice shall always remain with the Board of Directors.

In addition, upon request by the Company, the Investment Manager shall update the
Business Plan at any time as a result of any event or circumstance that might have a
material effect on the Company.

10.4 Discontinuation

If the shareholders of the Company pass a resolution requiring the Board of Directors
and/or the Company to discontinue the strategy of the Company, the Investment
Manager shall, at the request of the Board, assist the Company’s financial advisers to
carry ouf a strategic review to consider alternative options for the Company (including,
without limitation, a sale or merger of the business or liquidation of the Company's assets
and return of capital} in order to deliver value and liquidity to the Company’s
shareholders.

11.  Reporting

11.1  Accounts and reporis

The Investment Manager shall prepare and deliver to the Company a report within 20
Business Days of the end of each quarter ending on 31 March, 30 June, 30 September
or 31 December {each of them, a “Quarter”), or such other period as may be agreed in
writing by the Parties, containing items listed Annex 4, with a template adapted to the
operations of Bidco, Lar Espafia and PropCos. [Note to draft: please note about timing
in the scope of services]

The Investment Manager shali additionally provide to the Company all such reports and
information in relation to the Company which the Company may reascnably require
including, without limitation (i) information required in connection to compliance with the
applicable Spanish securities market regulations, inciuding periodical reports and inside
information notices (comunicaciones de informacion privilegiada) and other relevant
information notices (comunicaciones de ofra informacion relevante) to be filed with the
CNMV and (i) reports and information to be provided to shareholders of the Company.

11.2 Consultation and quarterly meetings

The Investment Manager and the Company agree to consult each other at regular
intervals (at mutually convenient times and periods) to consider whether any other
information should be prepared and delivered to the Company.

The Investment Manager shall be available to meet with the Company (if requested) on
a quarterly basis or at such other times as required by the Board of Directors in order to
comply with its obligations to review the reports prepared pursuant to Clause 11.1 and
to discuss any issues arising from them and to review performance against the Business
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Plan and to consider whether it is necessary to amend the Business Plan in light of such
performance.

11.3 Investment Manager fo keep records
The Investment Manager shall, in respect of each of the Company’s properties:

(i} In conjunction with the managing agents (if any) prepare, maintain and keep up to
date, in accordance with good estate management practice:

a) Estate management records including: (i) books and records of all transactions
and other business activities and operations conducted by the Investment
Managers pursuant to the terms of this Agreement; (i) evidence of compliance
of the property with any appiicable laws; (iii) copies of all insurance contracts
{or cover notes if the insurance contracts are not available), endorsements
and receipts for premiums; and {iv) copies of all relevant VAT records and in
particular (but not limited to) rent demands in the form of VAT invoices for the
Company and VAT invoices from third parties; and

b) A schedule of ali critical dates (including renewal dates) in respect of the
leases;

(i)  Actupon, or have a managing agent act on its behalf upon, such notices as it shall
receive in relation to the Company’s properties, including notices relating to the fire
certificates, maintenance contracts, planning consents, building regulation
approvals and such other notices as it shail receive from any tenant or occupier
under any lease or from any third party; and

(iiy To the extent not maintained by the managing agent (if any), maintain or procure
the maintenance of all accounting records in accordance with generally accepted
accounting principles in Spain (or other jurisdiction, if relevant).

11.4 Records

All registers, records, accounts or contracts relating to the Investment Manager's asset
management of the Company's properties together with all supporting invoices,
correspondence and documentation will, unless otherwise directed by the Company, be
kept safely in the Investment Manager's office (or at the offices of the lawyers appointed
on behalf of the Company) and will {or relevant extracts will} be available at all times
upon giving reasonable notice to the Investment Manager by the Company for
inspection, audit and copying by the Company (which the Company shall be entitled to
do at any time and from time to time).

12. Term of the Agreement and termination

12.1  Term

This Agreement shall remain in force untit 31 March 2030 (the "Termination Date”),
provided that:
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{y  Atthe request of any of the Parties, by written notification to the other Party at least
3 months prior to the Termination Date, it shall be extended by up to ten
consecutive additional periods of one year (so that the Termination Date may be
extended, successively, a first time to 31 March 2031, a second time to 31 March
2032 and so on until a tenth time to 31 March 2040); and

(i)  If not terminated prior fo 31 March 2040, the Agreement shall be automatically
renewed afterwards for annual terms (i.e., to 31 March 2041, 31 March 2042, etc.),
unless either of the Parties notifies the other in writing at least 3 months prior to
the end of the contractual term in force of its willingness not fo renew this
Agreement.

12.2 Automatic early termination

This Agreement shall terminate automatically, in addition to the expiry date, on the
earliest of:

(i)  The date of completion of a sale by the Company of its interests in all of its
properties following the passing of a resolution of the General Shareholders’
Meeting to cease the business and operations of the Company.

(i) The introduction of or change in any law which has the effect of making unlawfui
or materially preventing the provision by the Investment Manager of the Services
under this Agreement to the Company.

12.3 Breach of contract and early termination
12.3.1 Breach and Material Breach

In the event of any breach by either Party (the “Breaching Party®) of its respective legal
or contractual obligations under this Agreement (a "Breach”), the other Party (the “Non-
Breaching Party") shail be entitled to initiate the procedure for breach of contract set
out in clause 12.3.2 below.

A Breach shall be considered a “Material Breach” when it is (i) a serious breach of legal
or contractual obligations essential for the proper performance of this Agreement
(including non-payment of fees due to the Investment Manager as foreseen in Clause 7
above), or (ii) when such Breach results from Bad Acts of the Breaching Party.

12.3.2 Default Procedure

Where a Party considers that an alleged Breach attributable to the other Party has
occurred, the Non-Breaching Party shall notify the Breaching Party, describing the
alleged Breach in reasonable detail and, if applicable, identifying the Breach as a
Material Breach that would allow the Non-Breaching Party to trigger the early termination
of this Agreement.

On service of such notice, the Breaching Party shall have a period of 20 Business Days

to remedy such Breach.
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if the Breach is not remedied, the Non-Breaching Party shall be entitled, in its absolute
discretion, to request the (i) early termination of this Agreement in the event of a Material
Breach, or (ii) specific performance of the obligations breached, and, in both cases, shall
be entitled to claim from the Breaching Party the appropriate compensation for Damages.

12.4  Other events of early termination

in addition to the events contemplated above and without prejudice to the legal right to
request specific performance where appropriate, this Agreement may also be terminated
early for any of the reasons, and by the Party, indicated below:

(i

(i)

(iit)

(v)

{vi)

{vil)

By mutual agreement between the Parties, on the terms and conditions agreed
between them.

At the request of the Company, by resolution of its Board of Directors, in the event
of termination of the Lar Espafia IMA due to Material Breach of the investment
Manager.

At the request of the Company, by resolution of its Board of Directors, in the event
that any of the Key Persons ceases o be significantly invelved in the provision of
the Services and the Investment Manager materially fails to comply with the
replacement procedure sef forth in Clause 3 above.

At the request of the Company, by resolution of its Board of Directors, in the event
of a Change of Conirol of the Investment Manager.

The Company shall have a period of 3 months after becoming aware that a Change
of Controf of the Investment Manager has occurred to exercise its right of early
termination.

At the request of the investment Manager, in the event of a Change of Confrol of
the Company.

The Investment Manager shall have a period of 3 months after becoming aware
that a Change of Conirol of the Company has occurred to exercise its right of early
terrnination.

At the request of the Company, by resolution of its Board of Directors, if the
investment Manager or Investment Manager Affiliate that is a party fo the
Shareholders’ Agreement is subject to an Insolvency Event that hinders or
prevents the Investment Manager from, or otherwise threaten the Investment
Manager's ability fo, provide the Services under this Agreement, subject to the
provisions of applicable law; unless a suitable Investment Manager Affiliate is
designated, with the Company’s consent (such consent not to be unreasonably
withheld or delayed) to step-in and replace the Investment Manager within no more
than one month since the occurrence of the Insolvency Event.

At the request of the Investment Manager if the Company is subject to an
insolvency Event that hinders or prevents the Company from, or otherwise threaten
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the Company’s ability to, meet its obligations under this Agreement, subject to the
provisions of applicable law.

{viii) At the request of the Company, by resolution of its Board of Directors, if the
Investment Manager Affiliate that is a party to the Shareholders’ Agreement is in
Material Breach of its obligations under such agreement, provided that such
Material Breach has been recognized by the Investment Manager Affiliate or has
been declared by a court or tribunal of competent jurisdiction.

The early termination for any of the reasons set forth in limbs (ii) to (viii) above shall
entitle the Party terminating the Agreement to claim from the other Party the appropriate
compensation for Damages.

12.5 Other provisions

During the ftransition period between any termination of this Agreement and the
appointment of a replacement investment manager, the Investment Manager is required
to co-operate with the Company and {o provide the Services on a transitional basis for
up to 6 months to ensure the orderly transition to the new investment manager subject
to the Investment Manager being paid the Base Fee during such petiod.

13. Representations and warranties

13.1 Representations and warranties of the Investment Manager
The Investment Manager represents and warrants to Lar Espafia as follows:

(i}  All necessary corporate and other action has been taken to authorize it to enter
into this Agreement and perform the transactions contemplated in it.

(i)  No limit on its powers or those of its directors will be exceeded as a resutlt of any
transaction performed pursuant to this Agreement.

{(iity  This Agreement will constitute valid, binding and enforceabie obligations on i.

(iv) The Investment Manager has not entered into any agreements which may conflict
with the provisions of this Agreement, save as disclosed herein.

13.2 Representations and warranties of the Company
The Company represents and warrants to the Investment Manager as follows:

(i)  All necessary corporate and other action has been taken {o authorize it to enter
into this Agreement and perform the transactions contemplated in it.

{(iy  No limit on its powers or those of its directors will be exceeded as a result of any
transaction petformed pursuant to this Agreement.

(i} This Agreement will constitute valid, binding and enforceabie obligaticns on if.
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14. Indemnities
14.1  Investment Manager indemnity

The Company shall indemnify the Investment Manager, its directors, officers and
employees against any and all Damages incurred by the Investment Manager in the
performance of its obligations under this Agreement or arising from any claim which is
made against the Investment Manager in its capacity as the investment manager of the
Company {provided that such Damages do not relate to a matter in respect of which the
Investment Manager has not acted in good faith), provided that the Investment Manager
shall not be indemnified to the extent that such Damages have arisen as a result of the
Investment Manager acting outside the scope of its authority (other than with the written
consent of the Company) under this Agreement, or as a result of its fraud, negligence,
wilful default or breach in the performance of its obligations under this Agreement.

14.2 Company’s indemnity

The Invesiment Manager shall indemnify the Company, its directors, officers and (if any)
employees against any Damages arising as a result of the Investment Manager’s fraud,
negligence, wilful default or breach by the Investment Manager in the course of its
appointment, or in the performance of its obligations, under this Agreement.

The Company is required to noftify the Investment Manager of any claim in respect of
which the Investment Manager will be required to indemnify the Company and to keep
the Investment Manager advised of all developments concerning such claim.

The investment Manager may require the Company to take reasonable steps in the
defence of any claim or, if it is reasonable for it to do so, assign any rights which it may
have against a third party, where such rights may be contractually subrogated or
assigned. The Company is also required, to the extent reasonably practicable to do so,
to consuit in good faith with the Investment Manager prior to admitting, settling or
compromising any claim for which the Investment Manager is required to indemnify the
Company and also to consult in good faith with the Investment Manager as to the conduct
of any proceedings relating to any claim.

This Clause 14 shall survive the termination of this Agreement.

15. Insurance

The Investment Manager shall, during the term of this Agreement, maintain af its own
cost appropriate professional civil iability {responsabilidad civil profesional) insurance or
benefit (including from an insurance policy of the Grupo Lar's Group of this type), with a
well-known, reputed and well-rated insurer operating in the Spanish market in an
aggregate amount of not less than €10,000,000 at all times.
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16. Costs and expenses

Any and all costs and expenses, including, if applicable and without limitation, any taxes
and notarial or legal fees arising in connection with the negofiation, preparation,
execution, performance and termination of this Agreement, shall be exclusively borne by
the Company.

17. Personal Data

In the event that the Investment Manager shall process personal data on behalf of the
Company as data processor, the processing of such personal data would be regulated
by the relevant data processing agreement that the Parties undertake {o execute.

18. Miscellaneous

(i)  No Party may charge, mortgage, transfer, assign or otherwise dispose of all or any
part of its rights under this Agreement (for the avoidance of doubt this does not
prevent the Investmeni Manager from assigning or otherwise disposing of its right
under any invoice issued to the Company pursuant to this Agreement), provided
that the Investment Manager may assign at any time its confractual position as
Investment Manager under this Agreement (and, therefore, all its rights and
obligation hereunder) to any Investment Manager Affiliate, subject to
demonstration of the solvency of such Investment Manager Affiliate to the
reasonable satisfaction of the Company.

(i) If any one of the provisions of this Agreement is or becomes invalid, illegal or
unenforceable in any respect, the validity, legality or enforceability of the remaining
provisions of this Agreement shall not in any way be affected or impaired thereby.

(i) No failure to exercise and no delay in exercising, on the part of either Party, any
right, power or privilege under this Agreement shall operate as a waiver therecf,
nor shall any single or partial exercise of any such right, power or privilege preclude
any cther or further exercise thereof. No waiver by either Party shall be effective
unless if is in writing.

{iv) Each of the Parties shall on demand execute any document and do any other act
or thing which the other may reasonably request for exercising any of its rights,
powers and privileges under this Agreement.

19. Confidentiality

19.1 Confidential information

Each of the Parties undertakes that it shall not use or disclose o any person confidential
information of the other Party it has or acquires without the consent of the other Party
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{("Confidential Information"), which consent may not be unreasonably withheld or
delayed, except as permitted by this Clause 19.

19.2 Exceptions
Clause 19.1 does not apply to disclosure of Confidential Information:

(iy to a director, officer, employee, agent, sub-contractor or representative of the
relevant Party or to any of their advisors whose function requires such person to
have the Confidential Information, provided that such person agrees not to disclose
such Confidential Information other than as expressly permitted;

(ity required to he disclosed by law, by a rule of a listing authority by which any
securities of a Party are listed, by a stock exchange on which such securities are
listed or traded, by a governmental authority or other authority with relevant powers
o which a Party is subject or submits provided that the disclosure shall so far as is
practicable be made after consuitation with the other Party;

(i} to an adviser for the purpose of advising the Parties (as applicable) in connection
with the transactions confemplated by this Agreement provided that such
disclosure is reasonably necessary for these purposes and is on the basis that
Clause 19.1 applies to the disclosure by the adviser;

{iv) which is a disclosure to a tax authority in connection with the tax aifairs of the
disclosing Party provided that where practicable the disclosing Party shall first
inform the other Party of its intention to disclose such information;

{v} required for the purpose of any arbitral or judicial proceedings arising out of this
Agreement or any other agreement referred to in this Agreement;

(vi fo any prospective purchaser of any of the Company’s properties (but only fo the
extent that such Confidential Information relates directly fo such properties); and

(vii) fo any current or future providers of finance to the Company.

20. Notifications

All communications that must be carried out between the Parties to this Agreement shall
be in writing and may be effected indistinctly by post, fax or e-mail.

To alf intents and purposes of this Agreement, the Parties expressly designate their
registered offices as their address for serving any and all notifications, orders and
formalities.

Posterior amendments or modifications shall have no effect until the other Party has
been duly notified in writing.
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21. Dispute resolution

If any dispute or difference shall arise between the Investment Manager and the
Company in relation to any fees or certain expenses that may be payable to the
Investment Manager under this Agreement, such dispute or difference may, on written
notice given by either Party at any time and served on the other, be referred to and be
determined by an independent person who shail have been qualified in respect of the
general subject matter of the dispute or difference for not less than ten years and who
shall be a specialist in relation to such subject matter. The independent expert shall be
appointed by agreement between the Parties. If within ten Business Days after service
of the notice the Parties have been unable to agree, the dispute shall be governed under
Clause 22.

The costs of appointing the independent expert shall be shared between the Parties to

the dispute in such proportions as the independent expert shall determine or, in the
absence of such determination, equally between the Parties.

22. Governing law and arbitration

This Agreement shall be interpreted and observed in its own terms and shalt be governed
by Spanish law.

Any and all disputes arising out of or in connection with this Agreement shall be finally
settled under the Rules of Arbitration of the International Chamber of Commerce by one
or more arbitrators appointed in accordance with the said Rules. The seat of the
arbitration shall be Madrid, Spain.

The arbitration shali be conducted in English, it being provided that documents originally
written in the Spanish or the English languages will not need to be franslated.

The Parties expressly commit to abide by the ruling of the arbitrators appointed in
accordance with the said Rules,

IN WITNESS WHEREOF, the Parties have signed this Agreement in two counterparts,
which shall together constitute one agreement, in the place and on the date first above
written.
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Grupo Lar Management Services Helios RE, S.A,
Iberia, S.L.U.

By By

Name: [#] Name; [%#¥]

Title: [#] Title: [#]
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Annex 3

[Example fo be attached fo the executed version]
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Annex 4

Reporting Package
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H i
QUARTERLY FINANCIAL REPORTING

Company:
Address:

Date:

Asset:
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Praject Accounting closin ecklist - IFRS / FV reportin

other GAAP by specificatian

Fund/Structure: prepared by - name, date & signature:
Entity:
Reporting date:r  00/01/1900 reviewet by- name, date & signature:
Pariod Action
Monthly Quartetly Anpsz Yes Ko .29 Comments

1 Opering Balances agrag ko Previous Reports

2 Follow up comments and actien points from previous month
Last months cueries sent to Local Offices (Hines & External} are checked

for response

2 Cost capitalisation
Check capitafised cost schedule for compliance with 185 16, JAS 40, etc.
Retentions on construction contracts properly booked {long term)
Interest copitelisation i applying TAS 23, ronfitm Local GAAR;
Crase interest capitalisation on consluction compietion
Locat GAAP B Standard:
Local GAAP Treatmeant:

3 Property avcounting
Ensure aff service charge income B expenses captured during the period and included in proper recoverahle
expenses/income captlons
Ensure all rental income captured during the perind
Rent straight lining if spplicable under Local GAAP - Ensure the foltowing [s properly captured i
Rent froe periods
Other Incenthes paki to tenants (such as paymeant of thelr refpeation costs)
Bonuses paid to terants (discaymited as required)

Rentaf i per lease a; over jease term

Depreciation properly booked 2nd reversed for FY accounting

Nan recoversble expenses to be booked in appropriate captisn

All income/expenses not refated to property (such as rental of Bllibuard space) to be booked as other
ncome/expenses

Hew leases and modificaticns

Ensure that accruals for leases slgned durlng the quanter are ecorued as of quarter end,

For any lease terminstions signed during the gquarter, please ensure the following:

Termination revenue recognithon has beeit discussed with Fund Controller. It the tanan!t s stiff cecupying the
premises as of tha and of the quantet, considerealion showld be given to defarral of the revenue recognition.

The amortizatiorn of the lease based assets [commissions, Incentives, eft.} & adfustad to refiect the axpected
remalning lease tarm duea o the lease terminalion.
Local GAAP & Standard;

Local GAAP Treatment:

4 Accruals hooked
ensure proper accruak are balig recorded for Invekes ta be recejved:
Hines fees as applicable in acrordance with terms in agreements/Fund does ¢
assef mansgement fee
developmant manageriert fee
property mapagement fees
Leasing fee (rapitalised)
stabliizatlost Fee
acquisition fea
reafisation fee
Ensure fees are updated and distribted to Lacal Ofices monthly.
Capex - where works have been performed and not Invoked for at gér. end
Retentions on construction contracts- booked as fong term/short tarm depending on maturity
Audit fees
Accounting fees
Service charge come/expenses (including property taxes, insurance, ete,)
Professional fees {fegal, consultants, tax)
Vatuation fees
other fees/costs

5 Prepayments booked
Costs paid for future periods booked as prepayments
Advances pald booked as short termyflong term as applicatle

6 Bamk reconciliation
ensure that closing balances for ALL bank sccounts have been revalued using period-end 7X rate
check accounting balance ageinst bank statements

7 Rental deposits
Rental deposits booked as restricted cash if applicable
Deposits payable booked as long term or short term as applicable
Deposits discounted where applicatle

8 Valuation of Property (based on valuation from external appralser) f fair valuz reporting
Mew valuatinn appficable for quarter/year end?
If answer to above question yos, has valuation been aareed with asset manager/Fund team/Lux leam?

Falr value propery recorded?

Straight fining adjustment properly recorded? Ensure no duplication of assets.

Note: for properties recorded at falr value, book straight lining adj. through rentaf Income and unrealised FY
galn/lass on properties




9 Taxation

Hiabilitiec/Refunds properly recorded;
Income Taxes {(Adjusted where tax sssessrents have been received)
Tax advances paid towards the Tax Authorities have been recorded
VAT receivable/payable
VAT reverse charge if applicable
All dattmentation saved ot SharePoint
Tax Advisor appointed and engagement letter signed.

Anpual submission of applicsble Withholdlng Tax Treaty applications to serure tax rate reductions based on OTT
between rountries - where appficabla.

Deferrad Taxes

Deferred tax assets and Habilties properly recordad?

Any change in tax laws and tax rates during quarter?

Tax taw/rate changes properly implemented in caiculations
Appropriste backups nchuded In support files to Lux tearm:
Net tax values per fax books

Current enzcted or substantially anacted Tax rates

Exit shretegy

Tax lossas earry forvard - rules under cumenmt tax laws

Wihen DTA recoraad, ensure sufficlent profits avaftable ko offset In fulure within bime frame tax losses can be
carried forward

Local GAAP & Standard:
Local GAAP Treatment:

10 |oan (intercompany or externat bank) recanciliation
ensure alf principat movements fdraw downs or repayments) have been correctly recorded
ensure balance of principal in IDE reconciles with balance In Beliin/bank Joan statements
Ensure fuans in forelgn currency are revalued at closing rates
Enstire Inan Jssue costsfup frant fees/financing costs are properly capitalised and amortised
Confrm Loan repayments and |iquidlty inling with Investrment Model

11 Loan Interest
Interest correctly accrued and revalued i in foreign cumency?
ensure af repayments of interest have baen correctly recorded
ensure interest bajance in JDE teconciles with balance In Belfin where applicable

ensure that the Interest accrual rolls foreard from the prior perlod based upon the recorded interest expense
and £ash paid for interest (beginning halance plus interest expense less cash paid should equaf ending accrual)

Confirm distributions are infine with Investment Mode!

12 Financial insiruments
ensure that alt fixed and variable Interest asoriated to Swaps and Caps has heen romectly atcounted for

Cost of entering into dervative capitalised to appropriate caption
PV of derivatives per Chatham valuation

FV of derivatives per Chatham s compared to the Belfin valuation, If the two balances differ by more than 1%
of the notionat amount, fofllow up with Chatham.

13 Impairment/write affs of assets

Ensure any impalrment on fixed assets othor than property has been property identified and booked

14 Provision for bad debts/write offs

Check aging schedule and provide for Bad debs based on recoverabifity/alscussions with tenantsfset off against
deposits

15 Loan covenants
Campliance with loan covenants checked and reported to banks
Loan covenant calcuiations/reports sent to Lux team or saved directly to SharePoint.
Check ratio's for adherence o averalt Fund Strategy

16 Dividend jon fdistri
Ensure alt dividends decfared but not paid have been properly accrued
Ensure applicable withhiolding tax retuens filed & paid
Confirm distributlons ere infine with Investment Maodet

17 Equity - increase/decreasa in share capital /share premium
ensure ali changes in equity have been recorded and are supported by legal documentstion
ensure all aliocations or prior year profit and reserves has heen correctly done
ensure na change to Retained Earntngs reported Tn previous period
Conficm Equity repayments and Rquidiy ntine with [nvestment Made]

18 Peferred income
All Income related te future perods to bie booked as deferred ncome:

19 Cashflow / Liguidity
Confirm entity iquidity sufficient against forecasted budget

20 Board and Shareholder Minutes
Foliow up on SharePoint for updated minutes and final signed versions
for Comporate actions actioned during the month

2% Controf of Bank Accounts
Ensure changes to bank accounts are uptated In reporting schedules
and that af hank accounts are set up in Beflin

2Z Entity YTD/MTD Return %
Ensure entity refums are reasonable and that movements during the
period can be explalned. Where two GAAPS are applied understand
and ¢omment variances between GAAPS,

22 Legai Docurmentation
Fallow up with tocal offices for updated contracts executed during the
period.

22 Review of third party services providers
Enstire formal review and response to any third party sarvices for

reporting information provided.

22 Budget

Monthiy

Quarterky

Annuak

Na

Comments



and adherance to fvestment returns.

23 Tax
Ensyre project Js n fine with Tax Structure report and that any suhstance
or TP requiternents are adhered tao.

24 Client Reporting
Ensute client reporting is sent with eppropriate supporting decumentatlon
i fine with agreed deadiines:

Manthiy

Quarterly

Anral

Yes

Comments







1.1e
110
110
114
1.1a
1.4
119

13

o
3.1.02
3.1.08

218

21%
214
21a
214
1
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ASSETS

Non-current assets
fnvestment proper:s

Fumiture, filings, and aquiprwent
Teonent deposhs

Dolorred tax assets

fnvestmant In Associnins Entites
Other e282s

Derivative fnancul r:s3uments
Total non-current assets

Current assets

Trade and othas nesmyation
Dueforred COMS (0ther assats)
Prepeyments on scguistion
VAT

Restricied cosh

Tenant Deposits

Deposit 0n cquistion

Cash and cash equivalenis
Total current assets

Assets held for salo
TOTAL ASSETS
PARTNERS' CAP{TAL AND LIABIUTIES

Partnars’ capltal and rosorves
Caphal contributons

Currenqy transialon reserve
Retained eamings

Profl/ (loss) for 3w penad
Distrbulicns

Total partners’ capital and resarves

Non-current llabllities

Inlarest beaney ioens and borowings
Loasa fablity

Intarcompeny L oan

Other nor-cwiren ‘iablites

Tenant doposits

Derivative lablity

Deferred tax Jabilies

Total non-current fabitities

Current llabiilties

Trede end other peysbies

Accrued axpanses and ather current Aablilies
Delemed income

intereat bearing loane and bosrowings - CL
Provisions/eocrued taxes

Tenant deposits

VAY

Lowsse fabilty

Incame tax payebie

Dividend payable

Total current liabllities

Lishillties held for sale
TOTAL LIABLLITIES
TOTAL PARTNERS’ CAPITAL AND LIABILITIES

Check

00/01/1900

31/12/2023

o000 000O

Var

0.00

[-N-N-N-E-N-N-N-N-K-N_N-N-N-N_N-N-K-N_-N-N-¥-N_-N-N_-J-N-NX-N_N-N_-N-N-¥-N_-N_N-N-N-N-N_-N-N_N_-N-N_¥_N-N-N-N-]



Income Statem__ent"::_ '

0/01/1900

41.a
41b
4tc

4.1d
41.e

42.a
425

4.2.9
42.¢
4.2d
4.2.e
42§

43.a
43b
4.3.¢.1
4302
4.3.d
438
45a

47a
ATh
47.¢

REVENUE

Rental income

Service charge incomes
Other income

Total revenue

Lease termination premium
Property operating expenses
Total operating expenses

Gross profit / {loss)

Management fees

Administrative fees

Selling costs

Leasing fees

Fund operating expenses
Partnership organizational expenses
Legal and cther professional fees
Audit fees

Valuation fees

Other eperating expenses
Partnership operating expenses
Total fund level expenses
Operating profit/ {loss)

Gain / loss on sale

Finance expenses

Realized gain on FX

Unrealized gain on FX

Unrealized (Joss) / gain on derivatives
Fair value adjustment to real estate
Finance revenue

Cash flow hedges valuation movement
Profit / {loss) before tax

Current income tax

Other taxes

Deferred tax

Profit / (loss) for the period

Foreign currency fransiation reserve
Cther comprehensive income for the period

Total comprehensive income for the period

00/01/1900

31/12/2023



00/01/1900

Local balonce IFRS Adj IFRS T8
1019 1210 Land - Acquigiion Valse .00 0.00
10101710 Right Of Land Lesse 0.00 0.00
1010:2010 Buliding - Acquisiion Yalue: 0.00 am
1010-2020 Buliding - Acquisition Vilue DL Cisconet 0.00 0.00
1010230 Disposition - Endivicuml Urits. 0.00 .00
1010- 2410 Funiern Fhoures & Badpment - Acgs nZion Vale 0.00 0.00
1010-2550 And - dAior Ve 0.00 0.00
1010-2900 Accum I e ences imvatmerst proparties 200 — o._ol;
1.1.01.01.08.1 Acquisition value 0.00 [rJ 2.00
1010-1210 Land - Improvamant Coxs 0.00 [ 1]
1010-2110 Buliding - Improvement Costs 000 0.00
1010-211S Bullding « Sustaani TIOrOWemeSt (oS 000 (1]
1010-:2130 Bullding - Paridrg FaciXies 000 0.00
1010-2140 Bullding - Sidewals / Wadkoways 0.00 0.00
1010-2170 Bullding - Received Sussidy 0.00 0.00
1010-2180 Buliding - Charged to 3d Party 0.00 0.00
10102210 Bullding - MAChENK.Si Systorms 0.00 0.00
1020-2285 Sulding - Comt of Roof & Facace (] 0.00
10102290 Bullding - Cost of Pt & Fquipment 0.00 0.00
1010-2295 Bulding - Pant & Equipmen: - Dedridly 0.00 0.00
10102420 hunlture Fdures & EQuipment 0.00 0.00
1010-210 N - VAT - 0.00 0.00
1040-3010 Construction in Progress - Bisting Proparties .00 0.00
1004400 Capialized Coet - Other 1 000 0.00
1010-4990 Capialaed Cost - Other 2 0.00 .00
10604500 Caphalinad Cost - Related Party 000 900
1.1.01.81.01.2 Caplin! apanditoree 8.00 a0 8.00
10104000 Acpulshion Fess - GPfManager 0.00 000
10104020 Acyulsiton Pess - 3nl Pety 0.00 000
1010-4130 Aayulition - Due Diigance Costs 000 a0
10104040 Accpuisition - Othar Aouidtion Costs - GP/Manager 000 000
1010-4130 Svolusupe Pees - Ralated Party 0.00 0.0
1010-4120 Brokerage Fees - g Party 00 0.00
1010-4210 Comtruction Haragement Fos - BUlding - Related Party 0.00 000
10n04us Congt-uctior Manaperient Faas - Sullding -~ GP/Manager 0.00 0.00
10104220 Construction Manasgamant Fess - Sulding - 3nd Perty 0.00 0.00
10104245 Congruction Maregemant Faes - Tenant - GRYNanagar 000 0.00
1020-4410 Capitaltzed 7:asaction Cost - Acqulaiion Of Land 0.00 0.00
10104020 Coplializad Trasaction Cost - Acquisition OF Buliding 000 000
L161L01L.ALD Capitaioad scquisitiog ceats 0.00 8.00 800
L.4.00.00.81 Historicl i Mo ] 0.00 8.00 0.00
10009010 Falr Market Valug Cranges - Imvastmant Properties 1 0.00 0.00
1010-8210 Pelr Murkat Vaiue Chinpes « Invastment Properties 2 0.00 0.00
1010-8310 Folr Narket Vaiwe Changes - Aoquisition Costs 0.00 0.00
LL6L01.021 Cumulutive changes in Inir vaive 800 aoe 200
1010-7008 Accum Deprecition - Land Acquig™or: Vokue 0.00 0.00
10107010 Acown Depraciation - Land Emgroverments, 000 000
101L0-7040 Actum Ospracistion - Sulkding Acquisk i Value 0.00 .00
1080-7050 Accum Depreciotion - Bulliding Imox over ey 0.00 000
1010-2080 Accum Daprecistion ~ Roof and Fazade 00 0.00
1010-2070 Accum DeprecianGon - Plant & Lqudments 0.00 o000
1010-7000 Accum Dapreciation - Plnt & Equip. -Fiect 0.00 0.00
10107090 Actum Depreciation - Shalters Q.00 0.00
1010-7110 Accum Depreciptics  Furnung Fidures & Lquioments 000 0.00
1010-7140 Arcum Depacistioe  BUAT Y - Sitewals [ Wakways [T} 0.00
1010-7150 At Depraciition < Macrinely & Equpment 0.00 0.00
1020-7250 Accum Depercidtion - Acquishicn (osts 000 0.00
1010-7810 A Impat Tt Lomes 0.00 0.00
1.1.61.8L02.2 Accumuiated depreciation 2.00 5.00 0.00
1.1.00.01.02 Cumuistive changns in falr value of inwestment properties 0.00 a.00 a.00
1010-2050 Rirk InCentives 0.00 0.00
10107510 Actum Amontmtion - Ramt Incersives 0.2 0£
1,1.01.0L0%.1 Capitaliped rest incontives &00 600 .00
1010-2620 Terant Imgrovemants 0.0 0.00
1010-7210 Aacum ~ Tenar L " 40_.“ 0&
11.01.01.0%.2 Copitalised Miting eut costs 800 0.00 .00
1010- 2820 Lattng Pees 000 0.00
1010-43%0 Lomse Comrmistors - Relstad Party 0.00 0.00
10104340 Lease Cormariutions 39 Perty 000 0.00
10104360 Losaing / Laga. Cossn 000 000
1010- 7500 Amen Amordation - Letng fers 0_2 0.00
1.1.01.01.083 Caphalized lotting fees 8.00 £.00 8.60
L.3.01.01.03 Copalivad tenant incentives and lecting foes 4.00 000 0.00
3.2.01.02 Invastment properties axcl ROU asset 6.00 o.00 a8e
1001720 Rignt of Une Assat - Inkisi valse 000 0.00
2.2.01.02.02 Recogaltion of right of ves sssats 0.00 0.00 008
1010-7520 Accurn Amortisation - Right of Uisa Assat 0.00 0.00
1010-8410 Faiir Markst Valus Changes - Right of Use Amet .00 000
1.1.01.02.02 Cumuintive change in falr vaine ripht of use ssvets .00 2.00 800
1.1.01.02 Ripht of usa assaily & 8.00 8,00
1.201 Tnvestment properties .00 0.00 [T
100-1010 Work iy Progress - Land - Acquisition Valua 000 0.00
1020-2900 Ao Y dllerences = w-2mant HOPEries UNder CONRNLCTON 0.00 0.00
1.1.82.01.081 Acquiskios vaive 0.00 0.00 a0
1020-1050 Work bn Progress - Lard  Ivprovemet Conts 0.00 0.00
3020-1110 ‘Work In Progress - Land - Tox And Dues 0.00 .00

110
110
112
110
118
110
11a
118

118
118
11.a
118
11a
118
1.1.a
1.1.a
1.1.a
11a
118
1.1.a
118
112
118
11.a
110

118
1.1.a
1.1.a
118
1.1a
11a
11.a
118
11a
1.1a
1.ta
11a
1.1

11e
11.a
1.1

118
1.1
11
11a
112
1.1a
1.1a
1.1.4a
.18
1.1.e
118
118

1.8
11.e

1.1.s
11a

11a
1.1.a
118
11a
118

110

11a
11a

118
1.1a

1.1.a
1tla



1020-1910
1HR0-2010
1020-2210
1020-2510
1020-2610
1020-2620
1020-2630
1020-2910
1.1,02.01,61.2
1020-2640
1,1,02,01,01.3
11026201
1020-2920
1020-2930
1.1.02,01.02
116201
1020-1720
1.1.02.02.01
1020-2940
11020202
1.1.02.02
11.02
1030-1910
1830-2210
1830-2270
1030-2310
1030-2410
1.1.03.01.01
1039-2110
1030-2220
1630-2320
1030-2450
1030-2460
1030-2479
1030-2730
1030-2790
1030-2810
1.1.03.01.02
10302720
10302760
10302770
1,1.03.01.03
1.1.03.01
1030-7510
1.1.03.02
1030- 2740
1.1.03.03
1,1,03
I040-1010
1.1.04.01
1040-7010
1042-1010
1.1.64.02
1.1.04
1300010
1.1.85.01
1319-1010
1.1,05,02
1.1.05
1320-8110
1.1.06.61
1320-8210
1.1.06.0%
1.1,06
1100-2350
1100-2360
1100-2370
1100-2410
1100-2420
1100-2430
1100-2450
1100-2460
116701
1310-1110
1120-1010
1.1.07.02.61
11284110
1.1.07,02,02
1120-5110
1.3,07,02,0%
1120-6110
1,1,07,02,04
11207110
1.1.07.02.05
1.1.07,02
1.1.07
1180-2118
13001010
1300-3010
1.2.08.01
1300-1130
1300-1210
1.1,08.02
1.1.08

Wark In Progress - Land - Other
Woark In Progress - Building - Construction
Waork In Progress - Building - Capimlised Interest
Work In Progress - Building - Non-reclalmable VAT - FPuC
Work In Progress - Building - Consultancy Fee - Related Party
Work in Progress - Building - Develapment Fes - GP/Manager
Work In Progress - Bullding - Consultancy Fee - 3rd Party
Work In Progress - Buliding - Other

Capital expenditures
Wark In Progress - Capitalised Acquisition costs

Capitalised acquisition costs

Historical costs of Investment propertics under construction

Work In Progress - Accum FV Changes - IPuC
Work In Progress - Accum FV Changes - Acquisition Costs TPuC

Cumulative changes in fair value of investment properties under corstruction

Investment properties under construction excl. ROU assat
Work In Progress - Right of Use Asset - Initial value
Recognition of right of usa assels
Wark In Progress - Accum FV Changes Right of Use Asset
Cumulativa changes in fair value right of use assets
Right of use assots - IPUC
Investment properties under construction
Fixed Assets - Cther - Acquisition Value
PP&E/FAUC - Land - Acquisiton Value
PPRE/FAUC - Right Of Land Lease
PPREfFAUC - Bullding - Acguisition Value
PPRE/FALC - Fueniture Fixtures & Equipment-Acguisition Value
Acquisition valne
PPEE | FA under Construction - Historical Cost
PPEE/FAUC - Land - Improvemnant Costs
PPEE/FAUC - Building - Improvement Costs
PPRE/FAUL - Recalved Subsldy
PPRE/FAUC - Charged to 3rd Party
PPREFALC - Non-reclaimable VAT Investrment Properties
PP&E/FAUE - Construction Magmt Fees - Bullding - Related Party
PPEE/FAUC - Capitalized Cost - Other 1
Capitalized Result Percentage of Completion
Capital expenditures
PP&E/FAUL - Brokerage Fees - 3rd Party
PP&E/FAUC-Capitalized Transaction Cost-Aoquisition OF Land
$P&E{FAUC-Capitalized Transaction Cost-Acg. of Buliding
Capitalfsed acquisition casts
Historical costs of Property - Plant and Equipment
Accumutated depreclation - fixed assets other
Accumlated depreciation
PPRE/FAUC - Lease Commissions - 3rd Parly
Capitalised letting fees .
Property - Plant and Equipment
Historical Cost - Properties in Own Use
Ristorical costs of investment propertiss in own use
Accum Depreciation - Praperties In Own Use
Revaluation Cost - Properties in Own Use

Cumulative charges in fair valug of investment praperties it owhn tise

Preperties in awn ose
Gondwil - Historical Cost
Historical costs goodwill
Goodwill - Accum Impaimment
Camalative Impalrment charges goodwill
Goodwil
Other Enfangible Assets
Histarical casts ather intaitglble asssbs
Other Intanglble Assefs - Accum Amortization
Cumulative amortisation other intanglble assats
Other intangibla assets
Investment in Subsidiary - Comman Sharas Issued at Par Value
Investmant in Subsidfary - Uncalled Common Shares
Investment fn Subsidiary - Additional Paid In Capitai
Investment In Subsidiary - Forefgn Curr Trans Reserve
Irwestment in Subsidiary-Unreal FairValue Galn/toss Deriv,
Investment in Subsidiary - Reserves - Other
Investment in Subsidiary - Retalned Eamings - Realised
Investment in Subskilary - Retained Eamings - Unrealised
Subsidiaries
Investrment In Jolnt Ventures T
Investment in assaciate and 3V - Historical cost
Acxqiifsition valoe
Investment in associate and 2V - Accum, realised income
Share in result from assoclates (realised)
Investrent in assoclate and 1V - Accurn. FV changss
Share in result from associates (unrealised)
Investrment In assaciate and IV - Accum. FV changes - FX
Accumulated FV changes - FX
Investment in assoclate and 3V - Accum, FV changes - Hedging
A FI¥ -
Joint ventures and Associates
Investments in subsidiaries/joint ventures
Investment in Real tstate 2
Investment at fair value - Historical cost
Financial Assets Availabieforsale-Aequisition Value(noncurr)
Histarical cost
Investment at fair value - Accum, FY changes
Investment at fair value - Accum. reallsed Income:
Cumulated changes in fair value
Investments at fair value through prafit and loss

0.60 8,00
0.e0 0.00
0.00 0.60
.00 0.00
0.00 .00
0.00 tin
0.00 0.00
0.60 0.00
8,00 o0.00 a.00
0.00 0.00
8,00 4,00 .00
2.6a 8.00 0.00
0.00 a0
0,00 0.00
0.00 0.68 8.00
0.00 0.60 a.00
0.80 0.00
o.02 6.00 8,00
0.00 0.00
.00 7.00 0.00
2.00 a2.00 0.68
0.60 0,00 .00
0.80 0.60
©.00 o.eo
0.00 0.00
.00 .00
0.00 0.00
a.00 2.00 a.08
.00 0.0
6.00 0.60
.00 0.00
0.60 0.00
6.80 0.00
.80 0.00
000 0.00
.00 .00
0.00 0.00
o.00 0.00 a.60
0.00 0.00
0.60 0.00
0.00 0.00
8.00 4,00 0.08
8,00 £2.00 .00
0.00 0.00
0.00 0.00 8,00
0,00 0.00
6.00 0.68 8.00
.00 .00 D.00
0,00 0.00
o.00 o.00 2.00
n.a0 .00
0.00 0,00
2.80 0.00 0,00
0.50 0,00 0.00
0,60 0.c0
a.pn a.20 o.00
0.00 0.00
a,08 a.00 .00
0,00 o.a0 0.00
.00 0.00
0.00 0.0¢ 8.00
0.00 6.00
.08 0.60 0.00
.00 .00 0.00
6.60 .00
0.00 .00
0.00 0,00
.00 b.00
0.00 6.00
8,00 o.eo
0.50 0.00
.60 0.00
a.08 8.00 a.00
.00 .00
0.00 0.00
o0.00 0,00 a.00
0.00 0.00
.00 0.0 8.00
0.00 0,00
a.08 G.00 2.60
0.00 3,00
&.09 o.0a 0.60
0.00 0.00
.00 0.0 0,00
.20 .00 0.00
Q.00 0.00 0,08
.00 0.80
.00 0.00
0,06 0.00
0.00 400 a.00
0.00 .0
£.00 0.00
0.00 0.0¢ 2.00
2,00 0.00 .00

11a
1la
11a
11a
tta
11a
t.l.a
11a

11.a

1ia
1.1.a

tia

AR
11b
11k
110
1ib

11b
1.1b
11b
1.1b
1.1b
+.1b
t.1.b
1.0
1.1b
1.4.b
11b
11hb

1.1b

1.1b

iz
13z

118

11ie

118
11le
148

ile
1.1e

a

==}



1300-5010 Long-term Loan Receivable - 3rd Party
1.1.63.01 Laans racefvahfe - 3rd parties
1306-5310 Long-term Loan Recelvable - Joint Venture
1.1.09.82 Loans receivable - joint vantures
1300-53118 Long-term {can Receivable - Interco
1.14.08,03 laans receivabla - intercompany
1300-5210 Long-term Loan Recefvable - Refated Party
1.1.09,04 Loans receivable « related party
1300-5520 Tnvesiment in debt - Nominal amount
1300-5530¢ Investment in debt - Discount/Premium
1.1.09.65.1 Investment i debt « Cost
1300-5910 Trvestment fn debt - Accumadated changes In FY
1.1.08.05.2 Ihvastmant in dabt - Accumulated changes in FV
1.1.09.65 Investment In debt
1.1.09 Loans receivable
1410-2110 Def Tax Asset-FV Changes-Investment Propertias (pon-curs)
1410-3130 Def Tax Asset - Depreciation (non-curr)
1.1.18.01 Daferred tax assets - Praperty raiated
1410-2510 Def Tax Asset - Financial Derfvatives {non-curr)
1.1.10.02 Deferred tax assets - Financial instruments
14104140 Def Tax Asset - Losses Carried Farward {non-curr)
1.1.10.07 Defarrad tax assets ~ Losses carried fornward
1410-3510 ref Tax Asset - Provisions {non-curr)
1410-5810 Def Tax Asset - Other Temporary Bifferences (hon-curr)
1.2,.10.04 Defetved tax assets « Other
1.1.20 Deferred tax assets
1360-1313 Derivative (Hedging} Instrument - Inftial Vahue {non-curr)
1.2.11.01 Historical costs darfvatives
1369-1410 Derivative {Hedging} Instrument I-Accum FY Change (non-curr)
13001810 Derly (Hedge) Instri - Accum FV Chg
L1.11.62 Cumulative ch in fair valae derivatives
1300-1910 Deriv (Hedge} Instru - Accum Amort
1.1.31.03 Cumulative amortisation derivatives
1111 Darlvatives
1320-1110 Establishment Expenses - Gross Yalue
1.1.12.01.01 Historical costs establishment axpensas
13201210 Establishment Expenses - Accurm Amortization
1.1.12.01.02 Accumiulated amortisation establishmant expansas
1.1.12.01 Capitalised establish
1420-4510 Defarred Costs-Acquisition Expanses-Gross Value
21.1.12.02.01 Historical costs acquisition expenses
1430-4510 Accum Amort-Def Costs-Acquisition Expenses
1,1,12.6202 Accomuisted amortisation zcquisition expenses
1.1.12.02 Capitalised acquisition costs
1420-2016 Defarred Costs - Loan Brokerage Fees - Property - Redated Party
1420-3510 Deferred Costs - Finanding Costs - Fund
L1.12.03.01 Historical costs financing costs
1430-3510 Accum Amort-Def, Coste-Fnancing Costs
1.1,12.03.62 Accumulated amortfsation financing costs
1.1.12.03 Capitalised financing costs
1320-2140 Dispasal Fees - Gross Value
L1.12.04.01 Histarlcal costs disposal fees
1320-2210 Disposal Fees - Accum &mortization
1.1.12.04.02 Accumirlated amartisation dikposal fees
1.1.12.04 Capitalised dispasal costs
1.1.12 Capitalised costs
1260-1010 Trade Receivabie {nan-curr)
1200-2010 Acct Receivable - Intercompany (non-curr}
1210-211G PreAcquisition - Deposits
1210-3010 Deposit-Other
1220-1018 tong-Term Prepald Expense
1400-31010 Deferred Rent Assets (non-curr}
1420-4010 Deferred Costs - Leasing Costs
1420-8130 FAS 141fAcquired Above Market Leases
1420-6510 FAS 141/ In Place L ease Value
1430-4010 Accum Amart-Def. Costs - Leasing Costs
1430-6110 Accum Amort-Def. Costs - FAS 141Acg Above Market,
1430-6510 Accum Amert-Def, Costs - FAS 141/In Place Lease
1490-6010 MNon-current Assets - Other I
1.1.13 Other nen-current assets
1.1 Nen-current assets
1740-1010 Inventory
1.2.01.01 Histarical casts inventory
1710-5010 Impairment Inventory
1.2.01.62 A fated impair invantory
1.2.0% Inventory
1720-5010 Short-Term Loan Receivable - 3ed Party
1.2.02.01 Loans recaivable - 3rd parties
1720-5110 Short-Term Loan Receivable - Intercompany
1.2.02.02 Loans recelvable « intercompany
1720-5210 Short-Term Loan Receivable - Related Party
120203 Loans receivable - ralated party
1.2.02 Loans receivahle
1610-1010 Tenant - Accounts Recelvable - {curr) L
1610-1020 Tenant - Accounts Recelvable - {cur) 2
1610-1050 Tenant - Percentage Rent Receivable {curr)
1610-121% Tenant - Linbilled Receivable {curr)
1610-125¢ Tenant - Service Charge / Recaveries Recelvable (curr)
1618-1970 Fenart Provisiopal Income
1610-15975 Tanant Provisional Eicome {reduced tax)
1510-1580 Terant Provisional Income (non-taxable}
1.2.83.0% Tenants
1610-18:0 Account Receivable - Property managers {curr)

o.00 9.00
.00 .00 o.00
0.00 0.0
2.90 .00 0,00
0.00 0.00
5,09 0.00 0.0
0.00 2,00
.00 0.60 o.00
260 .00
2.0 0.0
0.0 a.00 2.00
B0 .90
0,60 .00 .00
0.68 .00 0,00
van 0.00 0.0
0.00 0.00
8.00 0.00
.00 0.60 0.00
£.00 0.00
2.00 0.08 0.00
0.00 0.00
0.00 0,00 0.00
0.00 .00
.09 i)
.00 0.60 2.66
0.00 0.00 0.90
0.60 .00
a.00 0,06 .00
n.00 0.09
000 0.00
0.60 .00 .00
2.00 0.00
.00 2.0 0.00
.00 0.00 0.00
2,00 0.00
.00 0.0 .00
0.00 .00
a.00 0.00 0.00
.00 .00 0.00
0.00 0.08
0.00 .00 0.00
0.00 2.0
6,00 0.0 0.60
6.00 0.0 .00
000 0.00
200 0.00
0.60 2,00 a.00
2.00 £.00
0.60 .06 .40
0.00 a.00 .00
.00 0.00
2.00 0,00 0.00
0.99 0.00
a.00 0.0 5,00
0,90 05,00 0.00
0.00 0.00 0.00
0.00 2.0
0.00 0.00
0.00 2,00
0.00 0.00
0.00 0.00
.00 0.00
a.0o 6.00
0.0 6,00
B0 ©.00
D 0,00
0.00 000
.00 0.00
0.00 0.00
.00 0.00 0.00
0.00 o0.u0 n.ap
000 . ‘000
.00 0.00 0.00
0.00 000
.00 4,00 .60
0.0¢ .00 .00
000 0,00
.09 0.60 0.06
0.00 2,00
.00 0.08 .00
200 6,00
0.60 o.00 .00
a.00 .00 0.00
0.00 .00
6,00 0.00
2.00 .00
.00 0.00
.00 0.00
0.00 .00
000 0.00
.00 0,00
6.00 0.00 a.00
0.00 2.00

1.1.8

11e
tie

tie

21.a

2.%1.a

21a

24.a

Z21.a

12a

12.a

12.a

1.2a
1.2.a
12.a
i2a
124
12z
12a
128

12.a

<

(=]



1,2.03.02
1610-1850
1.2,63.03
1618-9610
1618-9620
1618-9630
16189650
1,2,03.04
1610-2040
1610-2020
1610-2310
161-2320
1618-9410
1618-9510
1.2.03.05
1610-1770
1810-1910
1618-9710
1618-5810
1618-9850
1518-9860
1.2,08.08
1610-1950
1610-1960
1.2.03.07
1.2.03
1610-1110
1610-1150
1620-1010
1620-16G20
1.2.04.62
1630-1010
1.2.04,.02.01
1630-1510
1630-3510
1630-3610
16305018
1.2.04.02.02
1830-2010
1.2.04.02.03
1630-2510
1.2.04.02,04
1630-4130
1630-4120
1620-4210
1.2.04.02.05
1630-4510
1.2.04.02.05
1630-5510
1.2,04.02.07
1630-1050
1.2.64.02-08
1630-B910
1630-8928
1,.2.0402.08
1.2.04.02
1.2.04
1720-1310
1.2,05.01
1720-1410
1.2.05.02
1.2.05
1611-1610
2551-2120
1.2.06.01
1611-2010
1.2.06.02
1611-3510
1.2.06.03
1611-9010
1820-1010
1,2,06.04
16102110
1618-9010
1.2.05.05
1619-1750
1610-1755
1.2.06.08
1640-1610
1640-2010
1.2.06.67
1530-1010
1996-1020
1990-1030
1990-1040
1490-1050
19501060
1980-1070
1990-1020
1990-1110
1990-1210
1990-1220
1990-1230
1990-1240

Property managers
Accounts Receivable - Sub Agents {curr}
Sub agents
Accaunts Recelvable - Related Party
Accounts Recelvable - Related Party contral
Accounts Recevabla - Assoclate
Accounts Recelvable - Partners
Related patties
Intercompany Receivahle
Intercompany Receivable - control
Agcounts Recelvable interco - tex consolidated entity
Accounts Receivable fnterro - tax consolidating entity
Dividends Receivable
Capital Receivable
Intercompanry receivables
Property - Operating Receivable 1 {curr)
Accounts Recebvable - Other {curr}
Accounts Receivable - Investments in Funds L
Other Accounts Receivable - Rent free
Other Accounts Receivable
Other Acrounts Receivable 2
Other
Allowances for Doubtful Trade Recelvables (curr)
Abowanees for Doubtful Trade Receivables 2 {curr)
Allawances far doubtiul trade recelvables
Accounts recelvable
Tenant - Straight tine Rent Recelvable (curr)
Tenant - Allowance for Stralght Line Rent {curr)
Accrued Income 1
Accrued Income 2
Accrued income
Prepaid Rent / Rent Incentives
Prepaid rapt / rent incentives
Prepaid Praperty Tax
Prepald Income Tax-National
Prepald Stete Tax
Prepald Land Value Added Tax
Prepald taxes
Prepaid Property Insurance
Prapaid insurance
Prepald Interest
Prepaid interest
Prepald Fixed Fees - Service Charges - Related Party
Prepald Fixed Fees - Service Charges - 3rd Party
Tenant Contriblition - Admin. Fees - Service Charges
Prepaid sarvica charges
Prepaid Asset Management Fees
Propaid asset management fees
frepald Construction Cost
Prepajd constructior costs
Prepald Ground Rent
Frapaid feasehold
Prepald Expenses - Othar 1
Prepaid Expenses - Other 2
Other prepayments
Prepayments
Prepayments and accrued income
Derivative (Hedging) Instrument - Initial Value (curr)
Historical costs derivatives
Derivative (Hedging) Instrument - Accum FY change {curr)
Cumlative changes in falr valus derivativas
Derjvatives
GST [ Consumption Tax Receivable
VAT Recelvable - Acquisition
VAT recelvabls
Incame Tax Recelvable
Income tax receivaile
Business Tax Receivable
Business 1ax receivable
Taxes Receivable - Other
Deferred Tax Assets {ourrent)
Other tax racsivable
Intercompany Recelvable - Interast
Interest Receivable
Interest receivable
Property - Insurance Premium Recehable {curr}
Property - Insurance Claim Receivable {curr)
Tnsurance
Utifities Depasits
Other Deposits 1
Depasits
Suspense f Unresolved Postings 1
Suspense f Unresoived Postings 2
Suspense / Unresolved Postings 3
Suspense § Unresolved Postings 4
Suspense f Unresolved Postings 5
Suspense | Unresclved Postings &
Suspanse { Unresolved Postings 7
Suspense [ tnresalved Postings 8
Casrade Clearing
Intercompany Balznclng Account - Accrued Interest
Intercompany Balancing Account - Berivatives
Intercompany Balancing Account - Short term
Intercompany Balancing Accotnt - Long term

a.00 0.09 2.00
0.00 .00
a,00 g.00 0.00
0.00 0.00
34.00 0,00
4.00 o.00
.00 0.60
4,00 a.a0 o.00
0.00 0.00
Q.00 .00
o.oo .00
0.00 0.00
nog 0.00
0.00 0.0
o.00 0.00 2.00
0.00 0,00
0.00 0.00
0.00 .00
.00 6.00
000 0.00
0.00 0.80
.00 a.00 .00
0.00 0.00
0.00 0.00
4,60 a.00 0.00
0.00 .94 a.00
0.60 0.0
0.00 6.00
0.00 0.00
0.00 0.00
8,80 o008 8.00
0.00 0,00
2.00 4,80 0.66
0.00 004
0.00 6.00
800 0.60
.00 0.80
.00 a.00 a.0a
0.00 0,00
G,00 a.00 o.00
0.60 0.00
o.00 a.0¢ a.00
0.00 6.60
0.00 0,00
0.00 0.00
8.00 a.80 2,00
0,00 0,00
£.00 .00 0.00
4,00 £.00
0,06 o.00 .00
.00 6.80
nog a.o0 G.00
0.00 0.00
0.00 0.00
G.00 4,00 .00
.00 .00 a2.00
0.00 c.o0 Q.00
0.00 0.60
2.00 0.60 a.00
1.00 0.00
0.00 .00 a,00
0,00 0.00 0.00
.00 .00
2,00 .00
0.06 8.08 a.a0
3.00 0.e0
n.a0 0.00 G.00
.00 0.00
.00 a.00 0.00
0,00 0.00
0.00 0.00
o.08 8.08 a.00
0.00 0,60
0.00 0.00
0,00 a.a0 2.00
0.00 0,00
0.50 0.00
a.00 o.00 o.o0
6.00 o.oo
0.00 0.00
0,00 0.00 0.00
0.00 6,80
0.00 0.00
0.00 0.00
6.00 @40
0.80 o.00
0.00 0.00
Q.00 0.60
0.00 0.00
0.00 6,00
0.00 0.00
o400 .00
0.00 0.00
0.00 4.00

12.a
1.2.a
t.2.a
t.2.a

1.2.a
12a
t.2a
1.2a
t1.2.a
1.2.a

12a
t.2.a
1.2.8
1.2.2
428
12a

t2.a
12.a

1.2k
1.2b
1.2b
1.2b

1.2b

1.2b
1.2h
t2.b
12.b

1.2b
1.2.b

1.2b
1.2.b
12b

1.2b

120
125

1.1.g

11.g

1.2a
1.2.a

t2.a
t.2.a

1.2.a
1.44

1ie
12.a

1.2.a
12a

12a
t2.e

t2.a
1.2.8
t2a
12a
12.a
1.2.a
1.2a
12a
1.2a
1.2.a
12a
12a
1.2.8
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1.3
1
3010-1010
3010-2010
ani-inin
3013-2010
3,1.01
3620-10t0
3.1.02
3200-1030
3280-1110
3200-2010
3,1,03,01
3200-1210
3.1.03.02
3,1,03
31201010
3.1.04,01
3100-1018
3160-2010
&1.04.02
3170-2010
3170-300
3170-4040
3170-9010
3300-3010
3300-5010
3300-5510
3300-5710
3300-6010
3300-7010
2.1.04.63
31,04
a1l
3300-8110
3300-8210
3.2
3400-1010
3.3.01
3400-5210
3.2.92
3400-3110
3.3.85.01
3400-3210
3.3.03.02
3,3.03
3400-3310
3,3,04.01
3400-3410
3.3.64.62
3400-4110
32.3.04.03
3.3.04
3.3
3
2050-1010
20501110
26501210
2050-1310
2050-1910
2101
21104310
2120-1010
2120-7510
2120-8010
2,1.02.01
2120-8010
2.1.02.02
2.1.02
2120-5116
2.1.83,601
2120-5510
2.1.03.02
2110-3510
2110-3610
2.1,03.02
2,103
2110-1310
2110-1510
2.1.04.01
2140-1410
2110-1610
2.1.04.02
2.1.04
2210-2010
2210-2020
2210-3510
210501
2210-3110
2.1,05.02
2210-4110
22104510
2210-4710

Assets held for sale

ASSETS
Common Shares Issued at Par Value
Uncalled Common Shares
Preferred Shares Issued at Par Value
Restricted Stock
Issued capital

Addilonal Paid in Capital
Additional paid in capital
Retained Carnings - Current Year
Retalned Earnings - Upreakized
Retalned Earnings - Prior Year
N

Retained Earnings - Realizad
Retaived earnings - Realised
Relained earnings
Fair Value GainfLoss - Derivatives
Hedging reserve
Foreign Currency Translation reserve
Foreign Currency Translation Reserve CTA
Farsign currency translation resesve
Rounding Difference fResarve)
Resarves - Legal f Cont@ctual
Resarves - Stabtutory
Reserves - Cther
Monies Paid te Chent
Inter Account Transfer 1
Funds Transferred to Property
Funds Transferred from Property
Cwners float
Movement of Funds Amang Recoverabiliffes
Other
Other reserves
Fquity attributable to Investors/ Participants/Shareholdars
Limited Partner Carrted Interest Allocation
toral Partner Carred Interast Allocation
Carried Interest Atocation
NCI - Contribution
Issued capital
NCI - Addtional Paid in Capital
Additonal paid in capital
NCL - Share of (Profit} Loss
Retalned earings - Realised
NCI - Share of Felr Value Changes on RE
Retalned earnings - Unrealised
Retained earnings
NCE - Share of Fair Vahie Changes - Dertatives
Hedging resarve
NCI - Share of Foreign Currency Translation Reserve
Farelgn curreney transiation reserva
NCI - Qther Changes / Equity Adjustments
Other
Othear reserves
Non-contrelling interest
Equity
Provision - Restructuring [ Severance
Provision - Onerous Contracts
Pravision - Risk & Charges
Provision - Rental Guarantee
Provision - Other
Provisicns
iong Term Loans - Revohing Facifity
Long-Term Bank Loan Payable
Lang-Term Bond Payable
Qther Long-Term Debt
Notional value af debt from credit institutions
Capitalized Borrowing Costs / Bond Issuance Costs
Capitalized Borrowing Costs
Debt from credit institutions
Long-term Debt Principat Payable - Intercompany
Intsrcompany loans
Long-term Debt Principal Payabie - Related Party
Ralated party loans
tong Ferm Shareholder Loans - Principal
tong Term Shareholder Laans - Minority - Principal
Starehalder isans
Debt from related parties
Derivative Financial Instruments - Initlal Vatue (non-cutr)
Derivatives(Hedging)instrument-Assoc-Initial Valse{non-curr}
Historical costs derivatives
Derivatives {Hedging) Instru,- Accum FV change{non-cuer)
Deriv.(Hedging}Instru.-Accurn PV Chg-Assoc,fnon-curr}
Cumulative changes in falr vajue derivatives
Darivatives
Def Tax Liability-F¥ Changes-Investment Properties{non-curr)
Deferred Tax Lisbilies - tax consolidation adjustment
Def Tax tiability - Depreciation (non-curr}
Deferred tax liahilities - property related
Def Tax Liabifity - Financial Derivatives (non-curr)
Daferred tax Nabilitles - financial inst
Def Tax Liabifity - Provisians (non-curr}
Def Tax tiabillty - Losses Cardied Forward {non-curr)
Def Tax Liabflity - Changes n Equity {non-curr)

0.00 0.00
oo 000
.00 0.00

.00 ©.00

0.00 £.00

5.00 .00

0.00 0.00 040
0.00 0.00

0.00 0.00 .00
0.00 2.00

0.00 0.00

0.08 0.00

0.00 0,00 .00
0.00 0,08

0.00 0.00 0,00
0.00 0.00 0.00
580 0.00

.00 0,00 a.00
6.00 0.00

008 0.00

2.00 .00 2.00
6.00 £.00

0.00 0.00

0.00 .00

0.00 0.00

0.00 6.00

0,00 0.00

0.00 0.60

0.00 0.00

0,00 0.00

0.00 0,00

2.00 5.00 0.00
6,00 0.08

a0 0.00

0.00

£.00

£.00

0.00

0.00 0.00

.00

0.00 0.00

0.00

0,00 0.00

0.00

b.00 0.00

.00 0.00

0.00

0.0 2.00

0.00

0.00 0.00

000

0.08

BB

0.00
0.00
0,00
4.00
0.00

0.00

a.00
n.oo
6,80
0.80
0.00

0.05

2.00
0.00

0,00

2,00

0.00

0,00
0.00

o0.00

2.00
0.00

o.00

48.00
0.00
.00

2.00

0.00

o.no

a.00
.00

a.00

.00
0.00
0.60

0.00

a.00

a0

0.00
2.00
0.00
0.00

0.e0

a.00
0.00

o.00

0.00
0.00
6,00
0.00

3.4.01
3.1.01
3.1.01
3.1.01

3.1.01

3.1.02
3.1.03
3.1.03

3.1.03

3.1.02

3,103
3.1.03
31,03
3.1.03
4.1.04
3.1.04
3.1.04
3.1.04
3.1.04
31.04

228
22e
22e
22e
2.2e

2.1.a
2ta
21a
Z1la

Z1la

2.tc
2.1.c
21e
21.c
24f
2.1
24f
2.1f

2149
219
2.tg

2.1g
2.1.g

218
2.9
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2210-3110 Def Tax Liabliity - Other Temporary Differences {non-curr} 0,00 .00 219

2.1.05.03 Deferred tax liabilities - Other 0.00 8,00 £8.00
2.1.08 Peferred tax liability 0.00 .00 0.490
2010-1210 Security Deposits - Tepants / Rentals 000 .00 21e
20405110 Security Deposits - Tnterest o0 2,00 21
2010-6110 Secerity Deposits - Refund 0.00 9.00 21e
2010-9010 Security Deposits « Qther D, 0.08 21e
2030-1014 Securlty Daposits - Other 000 0.00 2.1e
2.1.06.01 Security deposits .09 0,00 .00
2110-3110 Lease liability {non-turr} 0.00 0.00 2.1k
2.1.06.02 Oblfgation Under Finance Lease a.08 2,00 a.6o
2410-2010 Deferred Payments Committed Acguisitions 9,00 0.00 2144
Z7.1,05,03 Defarred Payments Committed Aoquisiions 6.00 &.00 .64
2410-1010 TK Caphal-JP .00 .00 214d
2410-4010 FAS 141/Acquired Below Market Laases 0,00 .00 214
2410-4510 Accum Armortization - FAS 141/Acq Below Market 0.00 0.06 z21.4d
2410-6140 {Cut)performance fee accrued - non-current 0.00 0.00 2.1.d
24109010 Other Non-current Liabilties 0.00 0,08 Z1d
2.1.06.04 Cther 0.00 2.0 a,a0
L.E08 Other noa-current Fabilities . . 0.00 0.00 . . oo
21 Non-current lfabiitles ) o400 o 0.00 0.60
2B20-1010 Short-Term Bank Loan Payable T T am o I " g0 2.24d
2B26-1110 Long-Term Bank Loan Payable - Carrent Portion 0.00 0.00 22d
2820-6110 Long-Term Bond Payable-Current Portion 0,00 0.00 2.2d
2.2.01.01 Notlanai valus of debt from credit Institutions .00 a.00 o.00
2B20-6510 Capitalized Borrowing Costs / Bond Issuanee Costs (curr) 0.00 0.00 22.4d
2.2.01.02 Capitalizad Borrowing Cosks .40 0.80 .00
2.2.0% Debt from credit institutions 0.0 0.co a.00
2829-9010 Shart-term Loans from Related Party 0.00 0.00 2.24d
2.2.02.01 Debt from ralated pariy &.08 a.8a .o
2B20-5110 Short-term Debt Principal Payable - Intercompany 8.00 2.00 21c
220202 Debit from intereompany .00 2,00 4.68
22,02 Dabt from related parties .00 0.00 8.00
2810-13:0 Derivative Financial Instruments - Inftial Value {curr} o.00 0,00 244
2810-1510 Derlvatives{Hedging Jinstrument-Related Party-TniialValue{curr) 0.00 0.00 2141
2.2.03.01 Historfcal vosts derivatives a.o0 0.00 a.00
2810-1410 Derivatives (Hedging) Instrument-Accum Fv changes{eurr) .00 8.00 24.f
2870-1559 Beriv{ HedgingYinstru.-Accum FY Chg-Related Parby{aurr) .00 0,06 2.1f
22.03.02 Ciumuiative changes in fair value derlvatives 0.08 0,00 0,00
2,2,03 Derivatives 0.00 0.00 0,60
25106-1110 Accounts Payable - Trade 0.00 0.00 2.2.a
2510-1610 Accounts Payatle - Sub Agents .00 .00 228
2510-1710 Accounts Payable - Praviaus Agents 0.00 [Ee] 22a
2510-2210 Accounts Payable - CES Suspense 0,00 0.00 22a
2510-2610 Accounts Payable - Asset Purchase o.00 200 22a
2510-4110 Froperty - Tenant Service Charge Recoverable Payable 0.00 o.08 228
2510-6410 Property - Tenant Payable Other 0.00 0.60 2248
2510-7118 Praperty - Rental Sales Tax Payable 000 .00 224
2510-9910 Property ~ Operating Payable 1 008 0.00 2.2a
2510-9920 Property - Operating Payable 2 0.00 0.00 228
2520-1210 Caplial Improvements - Payable 0.00 0.00 22a
2520-2110 Canstruction & Development Costs Payable 008 £4.00 22a
2590-2110 Management Cost Payable 0.00 .00 22a
2590-2210 Investmant Management Fee Payable 0,00 6.00 22a
2560-2310 Profiessional Fees Payahte 0.00 0.06 22.a
2580-2410 Trust Fea Payable 0.0 6.00 22a
2590-2510 Fund Administration Fee Payable .00 0.00 2.2.a
A204.01 Accounts payable trade o0.00 0.09 .00
2510-1510 Accounts Payafile - Property Manager 0.00 0.06 2.2.a
2510-3510 Property - Management Fee Payabie 0.00 0.00 22a
2.2.84.02 Accounts payable property manager a.00 2,00 .00
2530-1310 Acct Payable - Intercompany {curr) 0.00 0.00 21.c
2530-1320 Actt Payabie - Intercompany {curr) contvol 0.00 0.00 22a
2539-1380 Acct Payahle interco - tax consofidated entity 000 0.00 22a
2530-1390 Acct Payable interca - tax consolidating entity 0.00 0.00 22a
2580-1010 Dividends / Distribution Payable 1 0.00 0.00 2.2.a
2B20-5210 Shor-term Debt Interest Payahle - Intercompany 0.00 0.00 21c
2,2.04.03 A payable int tpany a.08 o.08 0,00
2540-1410 Aect Payable - Related Party {Current) 0,09 0.0g 22a
2540-1420 Acct Payable - Refated Party {Current) conbrob 0.00 .0 22a
2540-1450 Acct Payable - Associate {Current} 0.00 .00 22.8
2.2.04.04 Acceunts payabls rolated party 0.08 6.08 2.06
2520-2510 Retentions - Payable 0.00 0,06 22.a
2.2,04.05 Security ratentians payabia 0,00 0.60 &.00
2510-2510 Accounis Fayable - Praperty - Suyer f Seller .00 0,00 22.a
2510-5110 Deficits / Sumpiuses To Be Recovered 0.09 0.00 22.a
2510-5510 Property - Tenant Refund Payable 0.00 0.00 22a
2590-9010 Accounts Payable - Other 1 0.00 0.00 2.2a
2.2,04.06 Accounts payable ather 4,00 8.00 2.08
2.2.03 Accaunts payable 0.00 .00 0.0D
2614-7110 Tenant Prepald Rents o.00 0.00
2614-7120 “Tenant Prepaid Rents 2 (non-taxable) 8,00 Q.00
2615-1110 Deferred Income - Rent 0.00 Q.60
2615-1120 Defarred Income - Rent (non-taxabis) 0.00 0.08
26152110 Deferred Service Charge 0.00 0.00
2615-2115 Defarred Service Charge (reduced tax) a.00 0.00
2615-2120 Deferred Service Charge {non-taxabig) .00 o.oo
26156110 Beferred Income - Other 0.00 .00
2615-6120 Defarred Income - Other {non-taxable) .00 8,00
220801 Daferred income 0.00 .90 a.00
2610-1110 Cparating Expenses - Accrued D.on 8.00 22b
2610-1510) Malntenance Expense - Accnied .00 0.00 2.2h

2611-7110 Accrued Insurance Expensa 0.00 0,00 2.2b
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2611-8110
2.2.05.02
26182130
26103110
220503
2611-1110
26112110
2.2.05.04
2610-6110
2610-5120
26131110
26133110
2613-6110
2.2.65.05
26121110
2.2.05.06
2612-2110
26127110
2.2.05,07
2612-3110
2612-6110
2.2.05.08
26124110
2612-5110
2.2,05,03
2611-3110
2611-4110
2611-5110
2611-5120
22,0510
26141110
2614-2110
2614-3110
2614-5110
2.2,05.11
2610-43510
22,0512
2610-7110
2.2.05.13
2610-5110
220514
26119110
2613-5110
26146110
26155110
2.2.05.15
2.2.05

2551-2110
2551-3110
2851-4110
2551-4120
25514130
2851-5110
25516110
2551-7110
2551-8110
2551-9110
2551-9210
25519310
2552-1110
2552-2110
2552-4140
2552-4120
2552-5110
2552-5130
2.2.06.01

2550-1516
2.2.06.02
2550-1710
2550-4110
2550-5110
2550-8110
2552-6110
2552-9130
25529111
2910-1010
2206032
29501010

2.2.06.04
2950-3620

2.2.06,05
2710-3010

2.2.06.06
2810-3110
2.2.06,07
2950-9010
2.2.06.08

2.2,06
2.2

2925-1010
2625-1510

2925-2010

2035-2510

Accrued Utilittes Expanse
Accryerdi operational expenses
Lapital Improvements - Accrued
Construction Development ~ Accraed
Accrued construction costs
Accrued Property Management Fees Refated Party
Accrued Property Management, Fee - 3nd Party
Accrued property management fees
Accrued Professienal Feas
Accrued trust expenses
Fund - Audit Pees Accrued
Fune - Tax Prep / Consulting Fees Accrued
Fund - Atcounting Fees Acchued
Accrued professional fees
GP/Manager Acquisition Fea Accrued
Accrued acguisition feas
GPHManager Bisposifon fee Accrued
Disposal Fee Accrued
Accrued disposition fees
GP{Manager fncentive Fee Accrued
Outperfornance Fee Accrued
Accrued Incentive fees
GiRManager Investmant Management Fee Accrued
3rd Party Investment Management Fee Actrued
Accrited management fees
Property - RE Tax Accrued Expense
Property - RE Tax Accrued Other 1
Proparty - RE Tax Accrued Other 2
Property - RE Tax Accrued Other 3
Accrued taxes
Interest Expense Accrued - 3rd Party
Interest Expensa Accrued - Intercompany
Interest Expense Accrued - Partner
Interest Bxpanse Accrued - Other
Accried inferest
Lease Comrmissions - Accrued
Accrued Lease Commtission
Accrued Marketing Expense
Accraed marksting costs
Accrued Payrofl Expense
Accriied Fayroli Expense
Accrued Propetty Puichase
Fund - Other Accrued Expenses
Tenant Payable Accrued
Other AcCrued f Deferred Uabilties
Gthar accrued axpenses
Acerued expenses and deferred income
VAT Recejvable
VAT Payable
VAT Input - Purchase
VAT Ingut - Purchase 2 {redured VAT)
VAT Inpit - Accrued Expense
VAT Outpuyt - Sales
VAT Input - Asset Purchase
VAT Output - Asset Sales
VAT Control - Output
VAT Suspense Account {Asset)
VAT Transferred
VAT Retum
Capital VAT Qutput - Sales
Capital VAT Input - Purchase
EC VAT Payable
CoConts VAT Payable
EC VAT to Clalm
Colontr VAT to chim
VAT payable
Corparate Incoma Tax Payablke
Income tax payabla
Special Local Corgurate Tax Payable
withbolding Income Tax
Withholding Individual Income Tax
tand Uss Tax Payable - PRC
PAYE/NI Payable / Receivable (UK}
Other Tax Payable
Cther Tax Payable - tax consofidation atjustment
Deferred Tax Liabililes (current}
Other taxes payatie
Tenant Depasits - Shart-Term
Terant deposis
Deferred Payments Committed Acquisitions
Daferred Payments Committed Acquisitions
Bank Qverdratt
Overdrafis
tease fabity (curr}
Obligation Under Finance Leasa
Other Current Liabilities 1
Otpar Current Liabilities
Other current Eabilities

Current liahilites

Subsidiarizs held for sale - Debt from Credit Institufions
Subsldlaries Held for Sale - Deferred Tax Uability
Suhsidiaries held for sale - Other Narrcutrent Liabilitfes
Subsidiaries held for sale - Accounts Payables

.00 .00
0.6¢ a,00 o.00
n.o0 0.00
.00 2,00
6.00 0.0 0.60
.00 0.00
200 0,00
0.0 0.00 0.00
0.00 .00
000 0.00
0.00 0.00
0.00 0.00
040 0.00
8,00 0,00 0.00
0,00 0.00
0.00 0.00 0.00
.00 090
0.00 0.00
0,80 0,00 .00
0.8 n.00
0.0 0.00
2.06 0.00 2.00
0.00 0.00
0.00 0,00
6.00 a.00 0,00
0.0 0.06
080 0.00
0.00 0.00
0.00 0.0
0.60 2.00 0.00
000 .00
0.00 0.00
o.00 0.00
0.00 0.00
.00 4.00 0.00
0.00 .00
.00 0.00 0.00
.00 0.00
2.00 0.00 a.00
200 0.00
0.60 .00 0,00
c.o0 0.00
0,00 0.00
0.00 0.00
200 0.00
0,60 5.00 .00
a.00 0.00 0.00
D00 2.00
0,00 0.00
000 0.00
0.00 0.00
D.00 .00
0.00 0.00
0.00 0.08
oo 0.00
0.00 0.00
0.00 0.0
oo 0,00
8,50 0.0
.00 0.00
.00 £.00
000 0.00
o0 .00
o.00 5.00
0.00 0.08
2.00 0.00 0.00
0.00 0.00
0.60 0,90 0.00
om0 2.00
000 0.06
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.0 0.00
0.0 0.00
a,00 0.00 8,00
0.00 0.00
.00 6.00 .00
0.00 0.00
.00 0.00 2.00
2.0 0.00
0.00 0.00 5.00
000 0.0
0.00 8,00 0.00
0.00 2,00
0.00 0.60
0.00

0.00
000
6,80

0,50
.00
%00
©.00

22b

2.2.b
22b

22b
22.b

22.h
22b
22b
22.b
2.2.b

22b

22b
2.2.b

2.2.b
22b

22b
2.2b

Z2e
22>
22hb
2.2h

22b
24
22b
2z2b

22b
22b
22b

22.b
22b
2.2b
22b

VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT
VAT

228
z2b
22k
22b
2.2b
2.2.b
22b
22b
2.1.9
2.2f

2.2b
22b
2.2.9

2.2k
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2925-3010 Subsldiaries Held for Sale - Acar Expenses & Deferred Income .00 0.00 2.3

2825-3510 Subsidiaries held for sale - Other Current Lisbilities 0.08 . 000 2.3
23 Liabiities heid for sale - I 0.00
Zand 2 EQUITY AND LIABELLTIES o - )
0 BALANCE SHEET
4010-1100 Rental Ravenue Summary Accaunt X .00 44.a
40101500 Rental Revenue - Office 0.00 0.00 44.a
4010-1550 Rental Revenue - Cffice 2 {non-taxabls) 0.00 .00 4.1.a
4010-1760 Rental Revenue - Office Vacancy Loss 0.00 0.00 4.1.a
4010-1800 Rertal Revenue - Pandemic Impact 0,00 o080 4.1.a
4010-2100 Rental Revenue - Retall Bage Rent 0.00 .08 4.1.a
4010-2150 Rentat Revenue - Retai Base Rent 2 {non-taxable) .00 0.00 4.1a
4010-2500 Rental Revenue - Retall Vacancy Loss 0.00 0.00 413
40103100 Rental Revenue - Logistics/Industrial £.50 8.00 418
4010-3130 Rental Reverue - Logistics/Industrial 2 {non-taxable) 6.00 0.00 41a
4010-3500 Rental Revenue - Logistics/Industriat Yacancy Loss o.o0 0.00 418
4010-4500 Hotel - Rooms Departmantal Revenues 1 %21] 000 4.1.a
4010-5500 Shart Term Rentals 0.00 2.00 4.1.a
420-0109 Rental Revenue - Residential Summary Account 0.00 Q.00 44.a
4020-500 Residential Base Rent 0.00 .00 4.1a
4020-5300 Residentia GPR Loss to Vararcy 0.0 0,00 41.a
41B5-3500 Rental Reverute - Rentat Guarantee 0.00 000 4.1.a
4610-0510 Rental Revenue - Starags 1 .00 0.00 4.1a
4810-0520 Rental Revanue - Storage 2 0.00 2.00 4.1.a
4.1,61,01.02 Theoretical rental revanus a.00 o.08 a.00
4180-1000 free Rent / Rental Concessions 0.00 0.00 418
4180-2100 Straight Lining - Base Rent .00 6.00 4.1.a
4180-2110 Straight Lining - Base Rent 2 {non-taxable) o.00 0.00 4.1a
4180-2150 Stralght Lining - Rent Ingentive - Capitalised 0.00 0.00 4.1.8
4180-2160 Straight Linfng - Rent Incentive - Amortisad a.00 a.00 4.1.a
4130-7200 Straight Linfng - Other incentives 0.00 0.00 4.4.a
4.1,01.01.02 Straight-lined rent Incentives 8,00 8.00 a.00
4180-4100 Vacancy 0.00 0.00 41.a
4193-£700 vacancy - Office 0.00 0.00 4.1a
4193-1750 Vacancy - Office 2 {non-taxable) 2.00 L0 41.a
41932500 Vacancy - Retall 0.00 0.00 4.1.a
4193-2550 Vacancy - Retall 2 {non-taxabie} 6,00 0,08 4.1.a
4193-3500 Vacancy - Logistics/Industrial 0.08 0.00 4.1.a
4193-3550 Vacaney - Logistiesf/Industrial 2 {nan-taxable) 0.00 0.00 418
4193-5300 Vacancy - Resigentiat 0.00 .00 418
4.1.01.01.03 Vacancy o.a0 0.60 0.00
4010-2700 Rental Revenue - Retall Turnover Rent 0.00 0.0 41.a
4010-2756 Rental Revenue - Retzll Turnover Rent 2 {nan-taxable) 0.00 0.00 4.%1.a
4.1.01,01,04 Turtover ket G.00 8.00 .00
4180-0200 Rental Revenue - Casual Leasing / Short-Term Rentals 0.00 0.00 4.1.a
4180-5000 Rental Revenue - Other .00 .00 4.4.a
4180-9050 Rental Revenue - Other 2 {non-taxable) 0.00 000 41.a
4180-9100 Rentat Reverue - Other Vacanty Loss 0.00 .00 4.1.a
4.1,61,01,08 Mall income a.00 0.08 2,00
4220-0108 FParking Income Summary Actount 0.00 6.00 4.1.a
4220-0500 Parking Income - Monthly .00 8.00 4.1.8
4226-0550 Parking Income - Monthly 2 {nan-taxable) .00 6,00 418
45610-9200 Gther Praperty Relsted Revenue - Rented Parking Spaces 0.00 0.00 41a
4.1,01.01.06 Parking revenue 6.00 0.08 0.08
4618-7100 Discounts 9.00 .00 4.1.a
4.1.01.01,07 Discotriits 0.00 6,00 6.00
4.1.01.01 Grass rental revenus 02,00 a.00 8.00
4200-0100 Qperating Expense Recovery (estimate} 0.00 0.00 4.1b
4200-0500 Operating Expense Recovery (actual) 0.00 0.00 4.1.b
4200-0510 Operating Expense Recovery {actual) 2 {non-taxable} 6.00 000 4.1.b
4200-6900 Operating Expense Escalation 6.00 Q.00 4.1.b
4.1.01.02.01 R f operating exp 0,90 0.00 2.00
4200-1100 CAM Expanse Recovery (estimate) 0.00 0.00 4.1b
4200-1500 CAM Expense Recovery (actual) 0.00 0.00 4£1.b
4200-1702 CAM Expense Recovery Retail 0.00 0.00 4.1b
4260-5500 Relmbursement - Trash Removal 0.00 0.00 44k
4200-5000 Reimbx:reement - Cleaning 0,09 0.00 4.1.b
4.1.01.02.02 Regaversd CAM expenses 0.00 8.00 6.00
4200-2100 RE Tax Expenss Recovery [estimata) 4,00 0,00 41b
£200-2150 RE Tax Expense Recavery {estimate} Non Taxable 0.00 0.00 4.1b
4200-2500 RE Tax Expensa Recovery (aciual) 0.00 T.00 4.1.b
4200-2550 RE Tax Expense Recovery {actual} Non Taxable 0.90 0.00 4.1.b
4200-2700 RE Tax Reimbursement Retait .00 0.00 41b
4200-5100 Reimbursement - Councll Tax 0,00 0.00 4,10
4.1.01,62.03 Recavered tax expenses 8.00 0.a0 8.00
A200-3100 Insurance Expense Recovery {estimate} 0.00 0.on 41b
4200-3500 insurance Expense Recovery {actuaf) 0,60 a0 41b
4200-3708 RE Insurance Reimbursement Retail 0.00 0.00 41b
4209-3300 RE Insurance Net Lease Reimbursement 0.00 0.00 4.1b
4.1.01.92.04 Recoverad Insurance axpenses .08 4.0 G.00
4200-5000 Reimbursement - Utlity Expense - Summary Account 0.00 0.00 4.1.b
47200-5100 Reimbirsement - HYAC 0.00 0.00 4.1b
4200-5200 Reimbursement - Telephone & intemet 6.00 400 4.1b
4200-5300 Reimbursement - Hlectricty 0,00 .00 4.1.b
4200-5400 Relmbursement - Water & Sewage 8.00 0.00 4.1.h
4200-5500 Relmbursement - Gas 0.06 £.00 4.1.b
4200-8700 Electricity Demanded In Advance 0.6 0.00 41.b
4200-8800 Gas Demanded In Advarce 0.00 0,00 41b
4.1.01.02.05 Recovered utifity expenses 0.00 0.00 2.80
4200-5600 Reimbursement - R&M 0.00 0.00 41k
4300-5700 Relmbursement - Residential RBM £.00 0.00 4.1.h
4200-5800 Refmbureement - Relnstatement Cost Q.00 0.00 4.1b

4200-6400 Relmbursement - Building REM Past Cortral 0.0% 0.00 4.1.b
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57502600
5750:2700
5750-3300
5750-3600
57503700
5750-3800
5750-3900
57509100
5890-2900
4.1.02.01.08
5740-1100
5740-2100
57800100
5780-0200
57601100
5780-1200
57801210
5780-1600
57801610
5780-2400
5780-4500
4.1.02.61.09
5890-2300
58902320
5890:2350
5890-2360
5890-2500
5890-2700
60203100
60306800
4.1.02.01.10
5735-1100
5735-1500
5735-2100
4.1.02.01.11
5780-7500
4.1.02.01.17
4210-0100
42101100
42102500
42169100
5780-8100
57808110
5780-8200
5780-8210
4.2.02.01.13
57601500
5890-9100
4.1.0201.14
5890-0100
58906200
5890-0500
5890-0510
5890-0600
58904250
SB90-4350
5890-4400
5890-500
58904600
5890-5100
5890-5120
5890-5150
56905160
5890-5180
4.1.02.01.15
5890-5200
4.4,02,01.16
5740-7160
5740-9100
5740-9200
5740-9400
5830-1000
5890-1010
5890-1500
5890-3100
5890-3200
5890-3300
5890-34900
58905250
5890-5300
5690-8210
5890-9200
5890-9510
5800-9520
4.1.02.01.17
4.1.02.01
5200-1100
5200-1150
5200-2100
5200-3100
52803150
52004100
5200-43150
5200-5100

Heating - Bulding f Tenant (non-recr)
Heating - Common Areas (non-recr)
Water & Sawer - Vacant Unlt (non-raer)
‘Water - Building / Temant {non-recr}
Water - Common Aceas {non-recr)
Sewer - Buiing / Tenant (norv-recr)
Sewer -~ Common Areas {non-rect)
Utlfities - Other (non-recr)

u

utilities

Site Siaff Cost - Management (non-recr

Sie Stalf Cost - Sacurity Guards (non-recr)

‘Admin Staff Saiaries & Wages - Related Party (non-recr)
Admin Staff Salaries & Wages - 3rd Pasty (pon-recr)
Salaries & Wages (non-recr)

Director Fee {non-recr}

Director Fee Payial] Tax (nor-recr)

Holiday Pay (non-recr)

Holiday Pay Payroll Tax {non-recr)

‘Other Remuneration ¢non-taxable) {nonvrecr)
Travel & Transport {non-recs)

Parsonnel expenses

Leasing Comissions

Leasing Commissions - Related Party
Reletting expenses - Capitafised
Reletting expenses - Amortised
Surrender Premiums Paid

Tenant Lease Buyouts

Fees Letting - Related Party

Prof Faes - Letting Fees

Reletting expenses

Fiting Out Cests - Incentve
Fiting Out Costs - Capitalised
Fitting Out Costs - Amortised

Fittlng out costs

Parking Expenses {non-recr)

Parking expenses

Bad Debt Provislons Base Rent

Bad Debt - Provisions Sarvice Charge

Bad Debt - Recoverables Write OFf

Bad Debts - Other

5ad Debt. Expense {ron-reer)

Bad Debt Expense 2 (non-racr)

Bad Debt Provisions Base Rent 1 (non-recr)
8ad Debt Provisions Base Rent 2 (non-recr)

Bad debt axpenses

GST/ VAT/ Consumption Tax (non-recr)
Other Propecty related Expense(nan-reciNon-reclaimable VAT

Non-reciaimahle VAT

Other Professional Fees - Related Party

QOther Professionat Fees - 3rd Party

Other Professionat Fees - Related Party Energy / Sustainabifty
Other Professional Faes - nargy / Sustalnabifty 3rd Party
Other Professional Feas - Related Party Marketing

Legal Fees - Tenant Litgation

Eegal Feas - Tax Tssues

tegal Fees - Rett Coflection

Eegal Fees - Property

Legal Fees - Other

Audt Pees - Property

Aczounting Fees - Property

Consutting Fees - Property - Related Party

Consulting Fees - Property

Fund Administeation Fees - Property

FProfessionai services property

NonRecoverabie Property Owner's Assoc (POA)

Contribution home owners* associations

HonRecoverabie Buiding Service Expenses

Other Buflding Services - Contract {non-recr}
Other Bulding Services - No Contract (son-recr)
Operational Expenses due to Pandemic (non-recr)
Expense from intercompany rechaege
Tntercompany balancng account recharges
Environmental Fees and Expenses

Rates on Void Units

Site Spaca Plans

Health & Safety

Operating Expenses - Proparty i Owa Use
‘NonRecoverable - Costs Vacant Urilts
NonRecoverabla Other

Residential Other Operating Expenses 1

Other Operating Expenses - Rented Parking Spaces
Other Operating Expenses - Other 1 {non-recr)
Other Operating Expenses - Other 2 {non-ecr)

Other operating expenses
Operating casts

Bullding R&M Surnmary Account 1

ing Repalrs Summary Account 2 {recoverable)

ing R&M - Structural (recoverable)

ing REM - Structural Roof / Gutters 1 (recoverable)

(ding Repairs - Structural Roof/Guters 2 (recoverable)

iing R&M - Exterlor 1 (recoverable)

iing Repalrs - Exterlor 2 (recoverable)

iding R&M - Exterior Windows/Screens/Doars 1 (recoverable)

000 0.00
000 0,08
000 0.00
0.00 .00
000 0.00
000 .00
080 .00
0.80 0.00
0,00 0.00
a.08 0.00 0.00
0.00 0.00
53 0.00
0.00 0.80
0.00 0.00
0.00 0.00
0.00 0.00
2,00 .00
000 000
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00 @00
0.00 000
0.00 0.00
0.00 2.00
0.00 0.00
2.00 0.00
000 0.00
0.60 0.0
080 000
2.08 2.00 0.08
200 0.00
090 0.00
000 0.00
0.50 0.00 0.00
0.00 2.00
4.00 0,00 0.00
0.00 0.00
000 o.00
0.00 0.00
0.00 0.00
0.00 0.00
000 0.00
0,60 0.00
900 000
0.00 0.00 0.68
0.00 0.00
0.00 2.00
0,00 0.00 a.q0
0.00 6.60
0.00 0.00
0.00 0.00
0.00 0.00
0.00 2.00
0.00 0.00
0.00 0.80
0.00 060
0.00 0,00
0.00 0.00
0.00 0.00
0,60 000
2.00 0.00
0.00 0,00
0.00 .00
0.00 0.00 6.00
.00 0.00
.00 8,00 0,00
0.00 .00
0.00 0.00
0.00 0.00
000 0.00
s.00 0.00
2.00 0.00
0.06 0.00
0.00 2.00
0.00 0.00
000 0.00
.00 .00
.00 0.00
0.00 .00
0.00 0.00
0.00 0.00
0,00 0.0
3,00 o.00
0.00 0.00 0.00
0.00 0.00 0.00
0.00 0.00
6.00 0.00
0.00 9.00
0.00 2.0
6.00 000
0.00 0.00
0.00 0.00
0.00 0.00

4.1e
4.1
4.1e
4.4e
4.1e
410
418

4.4

418

4.1e

41e
4.1e
418
4ie
4le
41e

41e

4le
41e
aie
41e
4le
41e
4te
4.te
4.1e
4ie
4te
4.1.e
41e

41e

4.1.e
4.te
418
4te
4.t1e
4te
4te
41e

oo



5200-5150
£200-6100
52007500
52007150
5200-8100
52011100
52011150
52032100
52013100
52013158
5201-4108
52014150
52015300
52015150
52016100
52016600
52016550
52037100
52018100
5201-8150
5202-1100
52022100
52022150
52023100
52024100
5202-4150
52025950
5202-5100
52026100
52027100
52026100
52029100
52020150
52031300
52032100
52033100
5203-4100
52035100
52036100
5203-7100
5204-1100
52042100
5206-1100
52062100
52063100
52064100
5206-5100
5206-5200
52067300
5206-8100
5206-9100
5209-1110
5209-1120
4.1.02,02,01
51000100
5100-1100
5100-2100
+1,02.0202
53000100
5300-0300
5300-0500
5300-0700
5300-1100
5300-1210
5300-1220
53002100
5300-2200
5300-2500
5300-2700
5300-2800
5300-2900
5300-4100
5300-4150
53004200
53004300
5300-4500
5300-5100
5300-5200
5300-6100
5300-6150
5300-6200
5300-6400
5300-7100
5300-7200
5300-7300
4.1.02.02.03
5300-3050
5300-3100
5300-3200
5300-3300
4.1.62.02.04
56801600
56801610
5680-1620

Buitding Repais-Exterior Window/Screen/Door 2 {recr)
Bullding R&M - Interlor (recoverable)

Buflding R&M - Electrical 1 (recoverable)

Bullding Repairs - Electrical 2 (recoverable)

Building R&M-Light Fixtures Bulbs & Caiing Fans {recr)
Building R&M - FirefLife Safaty 1 {recoverahle)

ing Repairs - Fire/Life Safety 2 (recoverable)

ing R&M - Fire / Life Safety Contract (recoverable)
Buliding R&M - Evacuation/Fire/Buegfary Sys 1 (recry

ilding Repairs - Evacuation/Fire/Buralary Sys 2 (recr)
Buliding R&M - Plumhing 1 (recoverable)

ufiing Repairs - Plambing 2 (recoverable}

Buikling REM - HVAC 1 {racoverable)

Bullding Repairs - HVAC 2 {recoverabie)

Bullding R&M - HYAC Contract (Recoveratie)

ing R&M - Heating 1 (recoverable)

Building Repairs - Heating 2 {recoverable}

Builting R&M - Stearm ({recoverable)

Building R&M - Meter 1 {recoverable)

Bulding Repairs » Meter 2 {recoveratie)

Energy Conservation System R&M (recoverable)

Bullding R&M - Elevator/Escalator (recoverable)

Bullding Repairs - Elevator/Escalatar 2 (recoverable)
Buiding RAM - Flevators/Escalators - Contract (Recoverable)
Bullding RAM-Engh i Equip. & Suppl: )
ing R&M-Eng/Maint Equipment & Supplles-Reloted Party (rocr)
eer { Maintenance Wages Buikding R&M - Refated Party (recry
Engéneer / Malntenance Wages Bulding R&M (recr)

Bullding k&M - Vebicular Parking {recoverable)

Bullding R&M - Parking Faciities (recoverable)

Parking Lot / Garoge Building REM (recr)

Bidg ReM-Parking Access Gate/Garage Door 1 (teer)

Bldg Repairs-Parking Access Gate/Garage Door 2 {recr)

Bulding R&M - Retall Qther (recr)

ing R&M - Other 1 {recoverable)

ing R&M - Other 2 (recoverable)

Bullding Repairs - Other 3 (racaverable)
Residlential Unit R&M (racoverable)

Resiclential Unit Appliance R&M (recaverable)
Commen Area R&M Summary Account (recr)
Common Area R&M {recoverable)

Hles REM (recoverable)
Fitness Center Facllities R&M (recoverable)

Masters Owners Assac (MOA) Assessment REM (recr)

District Owners Assoc (DOA) Assassment R&M frecr)

Motorised Vehicles R&M (revoverable)

Shuttle Service Contract RiM (recoverable)

Other Commun Area R&M £ {recoverable)

Other Common Area REM 2 (recoverable)
Maintenance

Property Mgt Fees - Related Party (recoverable)

Propecty Mgt Fees - 3rd Farty (recoverable)

Property Mgt Fees - Joint Venture (recoverable}
Froperty management

Asbestos Remaval (recoverable}

Janitorial / Cleaning Services Surmmary Account {recoverable)

Janttoriat / Cleaning Service Contract {recoverable)

Janiterial / Cleaning Service: Wages {recoverable)

Janitorial / Cleaning Services (recoveratie)

Janitorial / Cleaning Supplies - Other 1 {recoverable)

Janitorisl / Cleaning Service - Other 2 (recoverable)

Cleaning 8. Repars {recaverable)

Sanitary Equipments (recoverabis)

Residentiat Unit Cleaning & Repairs (recoverable)

Faciity Management (recoverable)

Conclerge Service Contract {recoverable)

Conclierge Service Wages (recovarale)

Interior Landscape Contract (recoverable)

tnterior Landscape Supplies and Repairs (recoveragle}

Exterior Landscape Contract (recoverabl}

Exterior Landscape Supplies and Repaks (recovarable)

Landscaping Services - Refated Party (recoverable)

Pest Control Service Cantract (recoverable)

Pest Control Termite Bond (recoverable)

Refusse and Recycling 1 (recoverable)

Refuse and Recycling 2 (non taxable) {recoverable)

Waste Disposal {recoverabie)

Show Clearance an Gritting (Recoverable)

Window Washing {recoverable}

Sweeping / Powerwash (recoverable)

Furnftuse Rentals {recoverable)
CAM expenses

Security Services - Refated Party {recoverable)

Security Services. (recoverable)

Security Equipment (Recoverabile)

Security Service Local Law Agency Contract (recoverable)
Securlty expenses

Advertising Expense (recaverable)

Signage / Displays (recoverable)

Profiing Activities with Logo (recoverable)

0.00 0.00
0.00 0.00
0.00 0.00
.00 0.00
0.00 .00
0.00 0.00
0.00 0.00
0.00 0.00
.00 0.00
0.00 200
0.00 200
0.00 0.00
0.00 0.00
.00 0.00
000 0.00
2.00 0.00
0.00 0.00
0.00 0.00
0.00 2.00
0.00 0.00
0,00 a0
n,c0 080
0.00 0.00
200 060
LR 0.00
0.00 0,00
200 0.00
0.00 0.00
0.00 0.00
0.00 000
000 0.00
0.00 0.00
0.00 0.00
LX 0.00
0.00 0.00
200 0.00
080 0.00
000 .08
000 0.00
0.00 o.08
0,00 0.00
2.00 0.00
0.00 0.00
008 0.00
0.00 0.00
0.00 0.00
000 0.00
0,00 0.00
0.00 a.00
0.00 0.00
0.00 0.00
a0 0.00
0.00 0.00
a.08 0.00 a.60
0.00 0.00
2.00 .00
0,00 400
a.00 0.00 2.00
0.00 0.00
0.00 0.00
o060 0.0
000 .00
0.00 0.00
0.00 0.00
000 oo
000 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.0 o.00
400 0.00
0.00 0.00
0.00 000
080 0.00
000 0,00
0.00 0.00
0.00 0.00
0,00 0.00
0.00 0.00
0.00 o.00
0.00 000
0.00 0.00
000 8,09
2.00 0.00 2.00
0.00 o.00
0,00 am
0.00 0.00
0.00 0.00
0.00 2.00 .00
o0 0,00
0.08 0.00
0.00 0.00

41e
4ie
418

4.1.e

41e
41e

4te
4te

41e
41e

41e
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5680-4100

4.1.020213

5300-9209

4.1.02,02.14

5100-3100
5205-1100
5306-2600
S300-9100
5600-5108
5680-2500
5680-2600
3630-3100
5689-5500
5680-6100
5680-9100

4.1,02,02.15

4.1.82.02
4,302
4.1
B5030-4400
S030-5400
6030-5500
4.2.01.01
6204600
4.2,01,02
6910-G100
6628-2150
B0R0-2500
60304500
6030-5600
6050-5100
4.2.01.02
BO3G-T200
£.2.01.04
£020-1E00
S030-4300
4.2.01.05
6030-4310
B930-5100
4,2,01.05
H030-4100
6030-4150
6030-47200
6030-5900
BO30-6000
6030-6300
4.2.01.07
B016-1300
G030-6450
42,0108
6030-6200
4.2.01.09
6030-7100
4.2,01.20
6010-3 700
6010-1720
6030-4800
4.2.01.11
B016-2100
H030-7400
B030-7500
4.2,01.12
6010-9108
6020-2100
£020-4106
H030-5300
6030-5700
GO30-6500
6030-6603
6(30-6709
6030-7000
B030-7200
B036-7300
B030-7350
G030-9100
6050-2500
6050-5100
6920-6106
4.2.01.13
4.2,01
GO10-1500
60101550
©010-1560
5010-1565
BOI0-1570
80401571
e0L0-1572
6010-1573
EOL0-1574
B010-1575
6010-1576
6010-1577
63101595

Prof, Fees - Legal Feas {Racoverable)
Profassional sarvices

Direct Recaverable expenses {reimbursad)
Direct recoverable expenses

Revenue Participation Fees - 3rd Parly (recoverable)

Refurbishment {Recoverahle)

Residentiat Resident Services (recoverable}

Operational Expenses due ta Pandemic (recr)

Dues and Subscriptlons {recoverable)

Rates {Recoverabie)

Rates on Yoid Units {Recoverable)

Health & Safety {(Recoverable}

Petty Cash Expenditure (Recoverable)

Head Service Charge {Recoverable)

Cther Operating Expense (recoverable)
Othar aparating expenses

Recoverabie property costs

Property casts
NET RENTAL REVENUE

Prof Fees - tegal Fees - Fund
Prof Faes - Judicial Scrivener Fees
Prof Fees - Company Secretarial Fees
Legal fees
Prof Fees - Audit Fees - Fund
Audit fees
Accountancy Fee - GP{Manager
Accountancy Fae - Related Party
Adminfstration Fees - Related Party
Prof faes - Accounting Fae
Prof Fees - Fund Administration Fees
Other Generat and Administrative Expense
Accounting and administration
Prof Fees - Constiting Fees
Cansulting
Appraisal Fees - Related Party
Praf Fees - Appraisal Fees
Appraisal fees
Prof Fees - Tax Returns Preparation/Fling Fees 1
Prof Fees - Tax Advisary Fees
Tax advisety fees
Prof Fees - Investment Management Fees 3rd Party
Prof Fees - Asset Management Fees 3rd Party
Praf Fees - Hotel Asset Management Fees
Prof Fees - Portfolio Management Fees
Prof Fees - Fund Management Feas
Prof Fees - Project Management / Development Faes
Third party managament fees
Acquisition Fees - GPManager
Prof Fees - Acguisition Fees - 3rd Party
Acquisition Fees
Prof Fees - IPD fess
IPD fees
Prof Fees - Non-reclaimable VAT
Non-reclalmable VAT
Domiciliation Fee - GP/Manager
Damicifiation Fee - 3rd Party
Prof Fees - Trust Fees
Trust Fees
Disposition Fees - GP/Manager
Prof Fees - Disposal Feas - Paid
Prof Fees - Dispossl Fees Amortlsed [ Accrued
Disposition fee
Other Fees - GP{Manager
Fees re Dilapidations stc, - Related Party
Disbursements - Related Party
Prof Fees - Marketing Fees
Prof Fees - Sefler Fees
Prof Fees - Director Sitting Fees
Prof Fees - Registered Agent Services
FPraf Fees - Land Registry Fees
Prof Fees - Penalties
Prof Fees - Qutparformance Fee - Paid
Prof Faes - Qutperformance Fee - Accried
Prof Fees - Amcrtizatian acquisition expanses
Other Professional Fees
Investor / Shareholder Report Production Cost
Licenses and Permits
Marketing
Other professional services
Professional services
Investmenk Management Fees - GP/Manager
Fund Management Fees - GP/Manager
Fund Management Fes - Class A Snares - GF{Manager
Fund Management Fee - Class B Shares - GP/Manager
fund Managemernt Fee - Class ¢ Shares - GP/Marnager
Fund Management Fee - Class D Shares - GP/Manager
Fund Management Fee - Class F Shares - GP/Manager
Fund Management, Fee - Class F Shares - GP/Manager
Fund Management Fee - Class G Shares - GP/Mamager
Fund Managemant Fee - Class M Shares - GP/Manzger
Fund Management Fee - Class I Shaves - GP/Manager
fund Management Fee - Class J Shares - GP/Manager
Allocated Management Fee - GP/Manager

0.00 0.00
a.a9 6,00 0.00
0.00 0.00
a.0a 0,00 0,60
0.00 0.00
o.co 2.00
2.00 6.00
0.00 5.00
0.00 0.00
R 0.00
0.00 0.00
0.00 nag
0.00 0.00
0.00 0.00
0,00 9.00
2.09 &.08 a.00
0.00 .00 0.00
YT 2,00
oa a00

0,00
.00 4.00
0,00 0.00
0.00 a.0¢ a.00
.00 0.00
a.00 o0.00 a.00
4.00 0.00
0,00 o.oo
6.00 0.00
.00 0.00
0.00 0.00
0.00 0,80
o.00 .20 mao
0.00 0,00
.08 0.¢a 0.60
Q.00 .00
0.00 2.00
0.60 a.00 a.00
.00 6.00
.00 0.00
a.00 0.0 a.00
6,00 0.00
6,00 0.00
0.00 0.00
o.00 .90
0.00 a.00
0.09 0.80
o.09 o.00 a.00
Q.80 o.00
0.00 0,00
.00 o.00 0,00
0.00 0.00
a8.00 a.00 a.00
0.00 0.00
a.00 8,00 2.00
9,00 0.00
0.00 0.00
6,00 0.00
0.00 a.09 a.00
000 0.00
0.00 0.80
.00 0.00
g.08 a.00 0.60
Q.po ixcy
0.00 .00
0.00 0.00
0.02 Q.00
400 6.00
0.00 D00
0.06 .00
0.00 .00
oo 0.00
0.00 .00
0.00 Q.o
000 0.00
0.00 D00
0.00 .00
ano .00
0.00 0.00
0.00 4,003 2.00
0.00 D.oc 00D
.06 G.00
6.06 0.00
.00 0.00
0,00 o.on
0.00 @00
o.00 0.00
0.80 0.00
0.00 a.0o
f.00 0.00
0.00 b0
0.00 4.00
0.00 6.00
0.00 0.08

418
41e

41e
4.te
4.1
4.1e
4.1e
4.1.e
41e
4.1.e
4.%e
418
4.1.e

4.2.c
4.2.f
4.2.f

4.2.d

421
4.2.f
421
42.c
425
425
4.2.f

4.2.e
428

420
42

4.2.f
421

4.21
421
4.2f

424
4.2f
425
42§
4.2.f
421
421
42.2
421
4.2f
4.2f
4.2.1
421
424
424
42.c
427§
4.2.f
4.2.f

422
428
4.2.a
4.2a
4.2.a
4.2.a
428
4.2.a
42a
4.2.a
4.2.a
4.2.8
42z

o= = B i os

L=}



6010-1600
G0LD-1650
6010-4100
G0I0-7100
4.2,02.01
6010-3100
6010-3200
6010-3380
6010-3480
4.2,02.02
B018-5150
4,2.82.03
4.2.02
5810-0100
5810-3100
581{-3200
5B10-3200
6030-6400
4,2.03,01
G060-3100
4.2.03.02
6060-2100
&060-2500
#.2,03,03
&040-1500
£090-1100
$050-5500
BOS0-6500
G050-7500
£060-4500
BOBO-911D
6060-9120
4.2.63.04
4,203
4.2
6050-7160
4.3.01
6050-7500
4.3.02
5800-0100
BBO0-0500
5800-1000
5800-1100
5BRO-1200
5B00-1500
5808-2100
5800-2140
5800-2500
58004100
5800-9100
S810-1500
5810-9100
7710-3600
7710-3610
7710-3760
7210-3800
77104110
4.3.03
5810-1600
7710-4400
4.3.04
7710-5600
7710-5700
43,65
7710-8100
4.3.06
7510-0100
4.3,07.01,01
7101500
4.3.07.01,02
7310-0170
7516-D184
4.3.07,01,03
F510-1400
F510-1500
4.3.07.01.04
4.3.67.01
7510-1550
7510-1600
4.3.07,02.01
7510-3800
4.3.02.02.02
7510-6200
4.3.02.82.03
7510-1700
4.3.02.02.04
4.3.02.02
7510-1800
4.3.02.03.01
7510-4000
75104100
4.3,07.05,0%
7510-4300

Partfofic Management Fee - GFfManager
Asset Management Fees - GP/Manager
Sub-Advisory Fees - GPfManager
Develppment fee - GFfManager
Management fea
Incentive / Qutperformance Fees - GPfManager
Incentive / Outperformance Fee - GP{Manager - Pald
Incentive f Qutperiormance Fee - GP/Manager - Accrued
Promate f Performance Fees - GP{Manager
Performance fee
Mon recoverable VAT Management axpenses - GP/Manager
Non-reclaimabla VAT
Managemant expenses
Amartization Expense - Establishment
Amartization Expense - Establishment (FVP Adj)
Establishment Expenses - Capltalised
Estabfishment Expenses - Patd
Prof Fees - Fund Establishment Costs
Satup axpehsas
Rejected / Abarted Deal Costs
Dead deal costy
Stamyp Duty - Fund
Business Tax - Fund
Real aststa taxes
Insurance Expense
Payroll & Beneftts
Office Malntenance
Travel & Entertalnmant
Impairmants to Inventory
Acquisition and Closing Costs
Other Miscellznecus Expensa t
Qther Miscellaneous Expense 2
Other expenses
Other expenses
Fund expanses
Cost related to PP&E f F Asset under Construction
Cost related to assets under construction
Impafrments to PPRE [ F Asset under Construction
Impairments refated to assets under construction
Depreciation Expense - Acquisition Costs
Depreciation Expense - Land Improvements
Depreciation Expense - Bulding Acquisition Valus
Depreciation Expense - Buliding Improvements
Depreciation Expense - Plant & Equipments
Depreclation Expense - Furniture & Fixure
Depredation Expensa - Tenant nprovements
Depreciation Expense - Building - Sidewalks [ Walkways
Depreciation Expense - Machinery And Equipment
Dlepreciation Expense - Leasing / Legal Costs
Depreciation Expense - Other
Amortization Expense - FAS 141/In Place leasa
Amortisation Expense - Other
FV Change of acquisition expenses pald
Acquisition expenses Related Party - Paid
Acquisition Expenses - Capitafised
Acquisition Expenses - Amaortised
FV Change of Investment Property 1
Changes in fair vaiue of investment properties
Amortisation Expense - Right Of Use Asset
Fv Change of Right of Use Asset
Changes in fair vaiue of ROU
Fv Change - Acquisitions Costs - IPuC
FV Change Investrient Properties Under Construction

Changes in fair value of investment properties under construction

BV Change Properties [n Own Use
Changes In fair valua of propertias in own use
Sale Proceeds - Investment Properties
Procasds of sales
Cost of Sales - Investmaent Proparties
Historical costs of propertics sold
Sale Proceeds - Provision Rental Guarantees - 3rd Party
Sale Proceeds - Rental Guarantees Related Party
Accrued costs
Accum FY Changes - 3rd Party
Accum FV Changes - Refated Party
Cumulative changes In fair valus of propertles sajd
Kasult on sales of investment propartics
Sale Proceeds - IPUC
Sale Proceeds - IPUC Related Party
Proceeds of sales
Acquisition Value - IPuC Sold Related Party
Histerical costs of properties sold
Accrued Cost rental Guar IPuC Related Party
Accrued costs
Accum FY Changes - BPuC 3rd Party
Cumuwlative changes in fair value of properties sold
Resuit on sales of Investment propertias under construction
Sales Revenue - Realised PPAESF AuC 3rd Party
Procceds of sales-realised
Costs of Sales - Realised PP&ESF AuC 3rd Party
Costs of Sales - Realised PPRESF AuC Refated Party
Costs of sajes-realised
Sales revenue - Unrealiced PPEE/F AuC Refated Party

0,00 0.00
0.00 000
0,00 0.00
0.00 0,00
0,00 0.00 0.00
0,08 0.00
0.09 0,00
000 0.00
0.00 0.00
8.00 0.06 0.00
0.00 0,00
2,00 0.00 0,00
0,00 0.00 0.00
0.60 .00
6.00 .00
0.00 0.00
.00 0.00
0,00 0.00
2.00 0.00 0.00
0,00 0.00
0.00 5,00 0.00
0.00 oo
0.00 .00
0.00 .08 0.00
0.00 0.00
0.00 .00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 60
0.00 0.00
.00 0,60 0.00
,8.00 o.eg o.ce
0.00 0.60
0.00 0.00 6.00
0.00 0.00
0.00 0.00 0.00
0.00 0.00
0.00 0,00
0.00 0.00
0.08 0.00
000 o.00
0.00 0.00
0.00 .00
000 0.00
0.00 0.00
.00 0.00
000 5.00
0.00 0.00
0.60 0.00
0.00 0.00
0.00 0.00
0,00 000
0.00 1o}
0,00 0.00
0.00 0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00 0.00
.04 0.00
0.00 0,00
0.00 .00 0.00
0.00 0.00
0.00 0.00 0.00
0.00 .00
0.00 0.00 0,00
5,00 £.00
0.00 0.0 2,00
000 0.00
0.00 0,00
2.00 0.00 2.00
0.00 0.00
0.00 0,00
0.00 0.00 0.00
0.00 0,00 0.00
0.00 0.00
0.00 0,00
0,00 0.00 .00
0,00 0.00
0.00 0,00 0.00
0.00 0.00
4.00 0,60 0.00
0.00 0.00
2,00 0.00 0.00
a.00 0,00 0.00
1,60 0.00
0.00 0,00 0.00
0.00 0.00
2,00 0.00
2.00 6.00 @.00
.00 .00

4.2.a
4.2.a
4.2.a
4.2.a

4.2.a
4.2.a
4.2.a
42,8

42.a

42.f
421
421
4.21
4.2.9

4.2¢6

4.2f
4.2

421
4.2.f
421
421
421
421
4.2f
4.2f

4.3z
4.3.z

43.e
43,
43e
43.e
4.3.e
43.e
4.3.e
438
438
438
438
438
438
4.3.8
4.3.e
4.3.e
4.3.e
43.e

4.3.e
4.3.e

4.3.e
4,38

4.3.e
4.3.a
4.3.a

4.3.a
4.3.a

432
4.3.a
4.3.a
4.3.a
4.3.a

4.3.8

4.3.a

432

43.a
43.a

438

<

(=1



4.3.07.02.03
7504760
4.3.67.03.04
7510-2000
7510-2100
4.3.67.03,05
7510-4500
4.3.67.03.08
75104400
4.3.07.03.07
7510-4600
4.3.07.63.08
4.3.07.03
7516-2400
7510-5000
4.3.07.64.01
7310-6100
4.3.07.04.02
4.3.07.04
7510-2500
7a10-2690
4,3,07.05,01
7510-5200
4,3.07.08.02
7510-2700
7510-2800
4.3.07.05.63
4.3.02.05
7510-3400
4.3.07.06
7510-1180
7510-8100
7510-82400
7518-8300
75160-8400
7516-8500
7510-86500
FE1D-8700
7510-8800
2.3.02.87
7510-7100
75107200
7510-7500
7510-5560
7950-4600
7490-5100
4.3.67.08
4,3.07
7990-3100
4.3.08
7950-2500
7920-2510
4.3.69
7750-1100
7750-1200
7750-2190
4.3.10.01.01
775115100
4.3.10.01,62
4.3.10.61
78.0-9100
7810-1200
7910-1100
43.10.02.01
7810-5100
7910-3100
4,3.10.02,02
4.3.10.02
4.3.10
7716-1100
4.3.11.91
7920-1100
7920-1200
7920-3100
4.3.11.02
4.3.11
6810-2100
6810-3100
7510-0500
7610-9£00
4.3,.12.01
6810-0100
6810-1400
T710-9600
4.3.12.02
4.3,12
77:0-1590
7A0-16896
7710-2500
7710-4500
8110-9600
8110-1300
B110-2100
B110-2500

Proceeds of sales-unrealisad
Costs of Saies - Unrealsed PPAE/F AuC 3rd Party
Costs of sales-unrealised
Sales Revenue Recognised on Completion Base
Realized Result at Completion
Sales revenue recagnised on campletion base
Cast of Sales - Completion Base - PPEE/F AuC
Costs of sales recagnised on complation base
Unrealised Result at Completion - PPREFF AuC
Sales ravenue recognised or percentage of complation base
Cost of Sales - Percentage of Completion Base - PPRE/F AuC
Costs of sales ised ok p of i Fase
Rasult on sales of assels pnder copstruction
Accum Share of Resulis - Related Party
Book Value - Related Party
Book value of refated party
Accrued Costs relating ta Seld Related Party
Accrued costs
Result on sales of related party
Sale Proceeds - Subsidiaries
Sale Proceeds - Subsidlaries Related Party
Proceeds of sales
Acquisition Vaiue - Subsidlaries
Boockvalue of subsidiaries
Accum Share of Results - Subsidiaries 3rd Party
Accum Share of Results - Subsidiaries Related Party
Camulative share In reswit of subsidlaries
Result on sales of subsidiarles
Acquisition Vaiue - Investments Related Party
Rasuit an sales of investmenis at fair value through profit and loss
Cost of Sates-Invest.Prap.-Mon-Reclaimable VAT Sales Costs
Dispasition - Brokerage Fees - Related Party
Dispasition - Brokerage Fees - 3rd Party
Disposition - Related Party Property Magmt Bonus
Disposition - 3rd Party Property Mgmt Bonus
Disposition - Dispasition Fees - GP/Manager
Disposition - Incentfve Fees - GPfManager
Disposition - IV General Partner Promote
Disposition - Other
Resuit on sales - transaction costs
Realized Gain {Loss) on Sake 1
Realized Gain (Loss) on Sale 2
Realized Gain(Loss) on Debt Derivatives
Other Realised Galn (Loas}
Biotation to Provisian 3rd Parties
Dotatlon to Provislon Related Party
Result on sales - other
Resuit on sales
Provision for Onerous Contracts
Provision for oneraus contracts
Impairment Charges to Goodwlll / Related Party
Goodwill- Amortisation expanses
Impairment charges ta goodwil|
Share in net 1t income fram
Share i other reafised resislt from subsidiaries
Income {Loss) from Subsidiaries 2 {realised)
Reallsed resuit
Falr Value Change - Subsidlaries (unreafised)
Unrealised result
Skare in net result: from subsidiaries
Share Tn net investment income from assodate and 1V
Share In other realised result from assoclates and v
Income (Loss) from Jolnt Venture 1 {realised)
Realised resuit
Fair vahse change of Investment in associate and 3V
Fair Value Change - Joint Venture funrealisad)
Unrealised result
Share in net result fram folnt vantures and assacfates
Share in net resulks of subsldlaries/jaink vantures
FV Change of Finandal Investments / Assets
Changes In fair vaiue of darivatives
Share In net Tnvastment income from investmant at FY
Share in other realised result from Investment at FY
Fair value change of investment at FY
Changes in fair vaiua of non-derivative investments
Changes in falr vaiue of investments at fair value through profit and less
Gain on Foreign Currency Fxchange - Realized
Loss on Foreign Currency Exchange - Reallzed
Realized FX Gains/Losses on Currency Transfation
Realised Foreign Exchange Gains { Losses
Foreigin exchange gains/{lasses}- Realized
Gain an Foreign Currency Exchange - Unrealized
1.0ss en Foreign Curency Exchange - Unrealized
Unrealised Foreign Exchange Gains / Losses
Foreign axchange gains/(lossas)- Unrealjred
Foreign exchange gains/ (Josses)
Realised Rasult-FinancTal Investments/Assets not Distrin.
Realzed Disc f Premitm - Finzancizl Investments
Dividend Income from Flnancial Instruments / Assets
FV Change in Gther
Distribution Income Recelved
Other Non-Operating Income - Intercompary
Dther Non-Operating Expense - Intercompany
Other Non-Operating Expanse

.00 a.60 a.oq
Q.00 0.00
.08 0.00 a.00
.00 a.00
0.00 0.00
a.00 0.08 .00
0.00 0.00
n.o0 a.00 &00
0,00 .00
0.00 2.06 o.a0
0.00 0.00
.00 2,00 0.00
0.¢0 a8.00 0.00
4.00 0.00
.00 .00
0.oo a.00 o0.00
.00 0.00
£.00 a.00 0.66
a.00 &.00 .60
0,00 .00
0.00 0,00
a.00 a.00 .00
6.00 0.00
8.00 0.00 0.00
0,00 0.00
0.00 0.00
8.00 o.40 2.00
a.00 2.80 a.00
2.00 0.00
4.00 0,00 2,00
D.00 0.00
0.00 6.00
0.00 0.00
0.00 0.00
0,00 el
0.00 0.00
0.00 0,00
o.00 D.00
0.00 0.00
o.08 G.o8 a.a0
o.0n o.o0
000 0,00
000 0.00
Q.00 0.00
0.00 0.00
0.00 0.00
.08 0,08 2,00
000 2.00 0.00
0.00 0.00
0,00 2.00 .00
Q.00 0.00
Q.00 .00
0.00 9.00 0.00
6.00 0.00
a.00 0.00
.00 0.00
.00 o.oo .00
.00 0.00
0.00 2.0¢ a.00
0.60 p.00 0.00
4.00 Q.00
0.00 a.00
0.00 0.00
a.00 a.06 0.0
0.08 oo
.00 .00
8.00 4.00 0.00
a.00 a0.00 0.00
080 0.00 0.00
6,00 0.00
&.00 a.80 a.08
o.00 0,04
0.00 0.00
0.00 0.00
9,00 a,00 .00
0.00 0,60 G.00
0.00 0.00
0.00 0.00
0.00 6.0
040 0.00
o.a0 a.09 o.a0
0.00 0.06
000 0.00
0.00 0.00
2,08 4,00 a4,89
0.00 .00 Q.00
0,00 .00
[13el2] .00
0.00 0.00
0.60 0.00
0.00 .00
b.00 Q.00
.00 0.00
0.00 0.00

43.a

43.a
4.3.a

4.3.a

4.3.a

4.3.a
4.3.a

4.3.a

43.a
4.3.a

4.3.a

4.3.a
4.3.a

4.3a

43.a
4.3.8
43a
43.a
43.a
43.a
4.3.a
43.a
4.3.3

4.3.a
4.3.a
4.34d
4.3.a
4.3.a
4.3.a

43z

4.3.z
4.3z

4.3.z
4.3.z
43.z

43.z

43.z
4.3.z
4.3z

43.z
4.3.z

43.d

4.3.2
4.3.z
43,z

4.3.¢.1
4.3.6.1
4.3.0.1
4.3.6.1

4.3.c.2
4.3.0.2
4.3.02

4.3.z
4.3z
4.3z
43z
4.3.z
4.1.c
4.2.f
4.2f

o O

=]
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B110-3500
8110-3500
4,3,13
4.3
a4
7016-0100
7010-0500
7010-0500
7010-1£00
4.5.01,01,01
7010-2100
7016-2500
7010-4000
7310-8500
4.5,01.01,02
7010-6560
7010-6500
4.5,01.01,03
70104100
4,5,01.01.04
7010-3100
7010-3500
7010-4600
7010-5110
7810-5120
4.5.01,01,05
4.5.01.61
701L0-7100
7040-7200
7010-7300
4.5.01,02
7010-8100
7010-8200
4.5.01.03
7010-8900
7010-9100
7010-9200
4.5.01,04
4.5.01
73100100
7310-0150
7310-0200
7310-0900
7310-1000
73101100
7310-1400
4.5.02.01.01
7310-1260
7310-1270
45020107
7310-0500
4,5.02.01.03
7310-0550
7310-1250
7310-5400
4.5.62,01,04
7310-1510
7301520
7310-£600
7310-1700
4.5.02.01,05
4.5,02.01
7310-8100
7310-8170
7310-8250
4.5.02.62
73107100
7310-7200
4,5,02.03
7310-2500
7316-2550
4.5,02.09
7310-2100
7310-5100
73L0-5150
4.5,02.05
7310-4500
73104700
73105200
4.5,02.06
7310-9100
4.5.02.07
4.5.02
4.5
4.6
B810-0100
B810-0260
8810-0300
8810-2100
830-0100
2.7.01
8320-0100
8820-0500

Miscellaneoys Gain
Misceflaneous Loss
Other (un)realized gains and {osses
Net galns/(losses) on investmant property
GPERATIONAL RESULT
Interest Incorme - Loane - 3rd Party
Interest Incame - Bank - Saving Accounts
Interest Income - Bank - Time Deposits
Intarest Income - Derivatives - 3rd Party
Credit institutions
Interest Income - Long-term [oan - Intercompany
Interest Income - Short-term loan - Intercompany
Interest Incame ot Fin Instruments - Intercompany
InterCompany Dalancing Account - Interest
Intercompany
Capltalised Interest
Capitakised Interest Incame to be Him
Capitalised Interest
Interest Income on Fin Instruments Related Party
Related Party
Interest Income - Money Market
Interest Income - Taxes
Interest Income - Property
Interest Income - Other 1
Interast Incoma - Other 2
Other
Iaterest income
Unwinding Feas-Derly (Hedge) Instru - Amortisad
Unwinding Fees-Deriy (Hedge) Enstru - Capitalised
Unwinding Fees-Derly (Hedge) instry - Recelved
Inceine from unwinding of derivatives
Finance Income related to Financial Assets (Realised)
Finance Incoma refated to Financial Assets {Unrealised)
Income from financial assets
Finance income - Other
Ziote Tarasy Positive Revaluation FYTPL
Zote Tarasy Net Revenue FYTPL
Other finance income
Finance incoma
Interest Expensa - Loans - 3rd Party 1
Interest Expense - Loens - 3rd Party 2 {nen-iaxabie)
Interest Experse - Derivatives - 3rd Party
Interest Txpense - Revolving Facilty
Interest Expense - Une of Cradit / Unsecured
Interest Expense - Penalty Payment
Interest Expense - Bank (Negative Interest)
cradit institutions
Interest Expense - Capitalised
Interest Expense - Capitalised - Elimination
Intarest Expense - Capitalised
Jnterest Expense - Loans - Intercompany
Intercompany
Interest Expense - Loans - Related Party
Interest Expense - Capitalised - Related Party
Interest Expenses on financlal Instruments Related Party
Related Party
Interest Expanse - Other § - Property
Interest Expense - Other 2 - Praperty
Interest Expensa -~ Other - Fund
Interest expanse - Leases
Cther
Interast expense
Unwinding Fees-Deriv (Hedge) Instru - Amortised
Unwinding Fees-Deriv (Hedge) Instru-Capitalisad
Unwinding Fees-Dariv (Hedge) Instru - Paid
Expensea from upwinding af derivatives
Finance Fxpenses related to Financial Assets (Realised)
Finance Expenses related to Finandal Assets (Unteafisad)
Expense front financiaf assets
Bank Fees
Bank Fees - Property
Bank fees
Loan Arrangement Fees Expensed - 3rd Party
Loan Establshment Expenses - Capitafised
toan Establishment Expenses - Paid
Loan arrangement fees
Amertization - Financing Costs
Amortization - Loan Arengement Fees
Loan Estabfishment Expenses - Amortisation Related Party
Amuortisation of firance expenses
Finance Costs - Other
Other fitanca expensas
Finance expansya
FINANCE RESULT
WET RESULT BEFORE TAX AND DISTRIBUTIONS TO HOLDERS OF REDEEMABLE SHARES
Corporate Income Tax
Corporate Income Tax - Fisel Unit / Company
“Tax proceeds from tax consclidation
Income Tax Expense - Pemaitles
Income Tax Adjustment (Prior Perid)
Current income tax
Deferred Income Tax Charge
Deferred Invome Tax Charge Labllicy

0.00
0.00
0.00
0.00
0.60
0.00
.00
0.00 0.00
0.00
0.00 0.00
0,00
.00
0.00 0.00
0.00 0.00
0.00 .00
5,00 0.00 0,00
2.00 0.00 0.00
0,60 0.00
0.00 0.00
5.00 0,00
0.00 0.00 0.00
0.00 0,00
0.60 0.00
2.00 0.00 0.00
0.00 0.00
0.00 0.00
0.00 0,00
0.00 0.00 0.00
0.00 0.00 0.00
0,00 0.00
0.00 0.00
0.00 0,00
0,00 0.00
000 0.00
.00 0.00
.00 0.00
0.00 6.00 0.60
000 .00
0.0 0,00
0,00 0.00 0.00
0.00 0.00
0.00 6.00 0,60
0.00 0.60
0.00 0.00
0.00 0.00
6.00 .00 0.00
0.00 0.00
0.00 0.00
0.00 0,80
5.00 0.00
0,60 0,00 0,00
0.00 0.00 0.00
0.00 .00
0.00 0.00
0,00
0.00 2.00
0.00
0.00
.00 0.00
0.00
0.00
0.00 0,08
.00
000
0.00
o.00 6.00
0.00
0.00
0,00
a.00 .00
000
0.00 .80
0.00 0.00
0.00 .08
0.00 0.00
0.00
0.00
0,00
0.00
0.00 0.00
0.00
000

41c
4,3,z

4.5.a
4.5,a
45.a
4.5.a

4.5.a
45.a
4.5.a
4.5.a

4.5.a
4.5.a

4.5a

4.5.a
453
4.5a
4.5.a
4.5.a

4.5.a
45.a
45a

43.b
45.a

452
4,5.a
4.5.a

4.3.b
4.3.b
4.3.b
4.3.b
43.b
43.b
435

4.3.b
4.3.b

43.b

4.3b
4.3.b
435

4.3b
4.3.b
4.3.b
4.3b

4.3b
4.3.b
4.3.b

4.3.b
43,b

4.3.b
4.3.b

43.b
4.3.b
435
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8820-0600
8833 1100
4.7.0201
8879 1156
470202
4.7.02
8895-0120
88701104
8890 2100
4.7.03

4.7

4.8
816 6700

4.8

4
9NN
9700-1206
9700-2100
s

9910-3100

910-2100
9910-2500
64
901500
931D 30

OTL FV change financil investments / assets
Oof T Adj dus to Changes in Tax Ratas
(Dotatien tv) / refesse of dafarred tax Nobiitiss
Defarred Incoms Tex Charge Amset
tios to / of) defarved tex assaiy
Deforrod tax
Wahhaliing Tax
Regloral Tax
Other tan
Other tax
Corporate Incoms tax
NET RESULT BEFORE DISTRIBUTIONS YO HOLDERS OF REDLEMABLE SHARES
Distribution Expense Pax!
Distribution 10 helders of redeemable shares
NCT RESUWLT
Son-Controling Inberast (M rwmtment inco~e)
Hor-Contraling Inberest (other resined)
Non-Controling Interest (unreslsed}
NON-CONTROLLING INVERSST
OCI - Shara of Results from Subsidia-es-irterest Rate hadges
OC - Fair Vals Change - Trimeest Raze redging
Changes In iy velue of cash flow hedge
OCI - Faiir Valug Chenge - Foseign Bxchange Heagig
©OCT - Share of Results from Subsidieries - FX Fndges
OC1 - Fair Value Cange - Forelgn Investmer:t tdges
Chantes ln falr valus of nat lavéstment hedge
OCT - Realized Cash Plow - Forelgn Exchange Hadging
OCT - Rosioed Catr Aow  Uwiinding Inferest Rate Hodges
Reuftsad gains / (lomes) of derivetives
OC1 - Forwign Bxchenge Gaing / Lomes + [ntercompany Losns
0C1-Fcwign Exchenge Galng/Lomes-Foreign Envestments(NAV)
Etfoct of foreign exchenge rate difforencs
OC1 - svare In OCT from asaociote and JV - FX
OC1 - sare 1 OCT from asociote 853 JV - Hadging
Share In other income of jJolat
OC1 - *evalumtion Property in own e
Chenges In fair value of properties in cvm use
0Q1 - Deferred Tax - Foraign Bxchange Hedges
OC - Defesred tax - Interest Rate Hedpes
Comprehensive income tax
Otthar comprahanelive Income
NCT - OCI - Porelpn Bchange Transiation Adjustmants
cifect of forely rake differ
NCT - OCT - Interest Rake Hedges
Chanots I falr value of cash flow bedge
NON-CONTROLLING INTEREST
COMPREHENSIVE INCOME

0.00 0.00
0.00 0.00

.00 a.00 0.00
0% 9.0
0.00 0,00 0.00
.00 0.00 [T
0.00 0.00

0.00 0.00

000 000

0.00 0.00 0.80
.00 0.08 0.00
000 800 . 0.08
0.00 0.00

0.00 0.00 0.00
0.00 0.00 0.00
o0 0.00

000 0.00

600 0.00

0.00 0.00 ,0.00
200 0.00

2.3 0.00

0.00 0.00 0.00
200 0.00

0.00 0.00

0.00 a0

0.00 0.00 .00
0.00 0.00

0.00 0.00

0.00 0.00 0.00
000 ‘ 0.00

000 0.00

000 000 000
0.00 000

0.00 0.00

0.00 .00 0.00
.00 ’ 0.00

0.00 .00

‘0.00

000

0.00 000

0.00 e.00

s

0.00 0.90

0.00

.00 0.00

0.00 0.00

0.00 000

47¢c
47

47.c

470
47b
470

49

Qoo
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Diario.

ief. int. §Fecha | Asiento] Apunte [ Concepto 1Documento | Cuenta fDescripcicn de fa cuenta ] importe debs Importe haber|
Total en Enera o o}
VRof Int. [Fecha | Asiento] Apunie§Concepto VDocumento | Cuenta|Descripeion de la cuenta } imporie debed Importe haber}
Total en Febrero o 0

|Ref Int. {Fecha | Asiento| Apunte]Concepic §Documenta | Cuenta}Descripcion de fa cuenta Y !mporte dabe| Imparte haber]
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Balance at the beginning of the year
Acquisitions {advance payment)

Fair value adjustment

Tenant incentives

Capitalised acquisition costs

Capital expenditure

Depreciation

Effect of changes in exchange rates
Movement in right of use asset

Reciassifaction to held for sale
Balance as at the year end

Investment property held for sale

Balance at the beginning of the year
Disposal

Gain on disposal

Reclassification from investment property
Fair value adjustment

Effect of changes in exchange rates
Balance as at the year end

2024

2023

2024

2023
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CAPEX & Acquisition costs
00:01/1900

Pleage insert detalls reg g capax and cosis hore

Supplier Irvolea Amount Concept
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Bank Reconciliation

00/01/1900

Bank statement
Account number

Account type Currency  Amount Account Amount Difference

Please insert a screenshot of the closing bank statement here



TANE(CEl VATY .
Actiah tax i R tut b 0 g e quarte: (chiding antount erfglaet curreany xad in BUR, ectual date of tawhich ity 0l

Amauri Tax Pald - " Amoupt Tax recaived - Amolind Tax roselved -
Type of Tax. piasiiped Amount Tax Paid - EUR octinal ey Bals of Racelpt Datw of Paymant.

d dufing thi: yuarer fincfoding amount originat curreney and In EUR, actust data of reriptpayment and to whizh anthy i refates (o}

EAYMENTS
ERTITY TERDER Tetarent peid- orlgnal | Eereslpad - EUR | FARGipel pad - ogial | Prinetpa pord < BOA £ pald - Pl iE- Date of paymoert Gomments
ey oy eriginat cey T
DRAWDOWHS
ENTITY LENDER, “'”"‘::::‘:g“m T DrwdowRImON Doty of grswdown

Btk diporRe pad doring the quaries Pocludiog smolinl ol earrency and in EUR, actusl date of payment and ta which entity X colates to]

Amount Beposit Pakd - Mnunll;c[r;aup.m» Piete of Payment

Ently Brglisicey

4, Iriy il el Paostily ;
Aclosd 2cGUIWERA LONTE #00 CAPEL b Cimag P quarter {Incliding ameunt artginat cusmenay and in EBR, et dute of payment and ta which wntily i rolates to]

Aogulsitlen Casts Pald - Acquisitin Costs Pald-  Capex Pad - Orginat
Uk acY,

Provider Typh of costs. rginat o0 .

Gapey Pald - EUR Datn of Paymnt




0

Tenant Deposits
00/01/1900

Bank statement
i Account number oo

rrency  Amount Amount

*_Account Diffeience

N/A
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Accounts Receivable
00/D1/1900.

g balance as per reporting daté™ .~ “

fo
Please insert your ageing table here and assess recoverabifity for receivables due since more than 120 days

N/A

. Increase, .
Tenant name Opening balance / Closing balance Comment
decrease

TOTAL




Prepayments . _ -
00/01/1900°, .

|Description Creation Release Total |

L - |

Flease include your amortization table if available

N/A



Accounts: Payabie -

Acquisition costs

Capftal expenditure

Provider Type of cost

Total

[Provider Type of cost Amouni
Total

Legat and other professional fees
[Provider Type of cost Amount

Property operating costs

[Total

Provider " Type of cost |

Total




Amount

 Amount




Acquisition costs

Provider Type of sost Opening balance Increase Decrease Total Q1 Increase Decraase . |
[ . - _ N N R
Management feas
[Provider Type of cost Dpening balance increase Dacrease Total G Increase Decreass - |
1 - B _ N N N
Administration fees (HLIM)
[Provider Type of cost Opaning balance Increase Decroasa Total Q1 [niraase flacraase
f - ~ - " p .
Depositary fees
]Provider Typs of cost Opening balance - Increase - ‘Decrease- - - Tolal i [ncrease Decreass.
i - . R . N .
Legal and cther professlonal fess
[Provider Type of cost Opaning balance fncrease Decreass Total Q1 increase Decraase
[ B B N - . N
Audif fees
[Provider Type of cost Opening balance fncrease Decraase Total Qi Increase Decrease 1
[ - - M A N N
Operating and capitalised expenses
EProvldar Type of cost Opening balance Increase Decrease Total Q1 increass Decrease !
I ~ - . . . ~
Financing costs
|Pruvlder Type of cost QOpening balance Increase Decreage Totaf Q1 increase Degrease .
{ N - . - . N
Agcryed taxes
[Provider Typs of cost Opzning bafance Increass Decrease Total Q1 Increase Decreass




Dther accruals

Pravider __Type of cost Opening balance Increase Docroase Totaf 1 lAcrease Decrease




© - Total Q2 i

—
1]
—
—
—
1
—

. Total Q2 l



2
External financing
00/01/1900

As per detail ‘As per TJB ' Différence

Slarteg Jula oresd rate
28absty dato Vagie

Petiod start date  Period ¢nd date. Debt outtanding Drbt repaymont Days Interestrafa . Interest Charge Accumutated It

N/A
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Financing Costs
00/01/1900

As perdetall  As per TB " Ditference
Capitalized costs
vAmoﬂismion

Period of amortization (years):

T Amortization

Period start date Period end date Iovement Capitalized costs Days

NA



iC financing

‘As per dotail Ax por T8

Dilterance

Penod starltafe  Porrod end date aufslanding  Debt +t rufe Intergst Ch Accumulated micrest Interest Pad

Qutstanding int

NA



VAHDATION OF INTERCOMPARY

Q1 20
Type of accant s corngrany T conmterparty Tn covnterparty
|Bolance sheet Amodnt Ameunt Amourl

tawestment in subidiary

[ Shar capltsl

Capital contetbaticn

Share premium

Loans |

toans receivatle

1oans dets

lorarasts on loans

Linpald Inerast an Joans raceivatle
Uinpaid interast on Joans debt
Subtotol Loans + npald interest

| Cutrtinit SEcity

[Cureent aceount {asset}

Cueent atcount {IBbides)
Iriterests oh CUtCht 3 ECOUNI
Unpald interest an cerreat account {asset}
{Unpald Interest on current scaant (fablities}
Hedp; prasts

Linpald tnterasts {asset)

Einpaid fnterests (Gabiitles]
[eantiatisng Intesest

intercst capitalised in quarter

oz & Loss
Interpsts anloans
frpenses
Incames.

other expeasts
EBxpanses

Incornes

Hadge Imteresty
Expenses

lcemes

Ehack

Eheck

Chesk
000

Income / Usbienes fragaare kgurel s redic
Lipersesf Assets lpesione figured = delat

Company
Title
Caunterparty)

Nemer
Tille:



Product Per Valuation Per T8 Difference

Please insert a screenshot of the bank valuation here

N/A
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P 85} Unpaid invokes Tokal expense (Per PRL);
] - - T
[o]
Q!
[¥]

Iny; Date Invoice Num
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F raconciliation

Actuals

Q1 budgat

1 actual

Varlance
explanation

Q2 budget

Q2 actual

Variance
explanation

13 budget

G3 actual

Variance
explanation

Q4 budget

Q4 actual

Varlance
explanation

Leasing fees - External fees

Leasing fees - Hines fees

Property Management fees - External
fens

Propetty Management fees - Hinhas
fees

Asset Management fees - External feas

Asset Management fees - Hines fees

Refurbishment / redevelopment -
Hines affiliate fees

Development management - Hines
affilate fees

*We didn 't receive the budget on ime, 30 we have to accrual the same amounts as previous perlods sometimes,




0
Current tax expenses
00/01/1900

B ééc&um ' 69§criptidn

__Amount per detail . Amountper T8

. Difterence -

Please insert the CIT calculation here
N/A



Rent roll
00/01/1900

Please include your rent roll here

N/A



Rent Froe

NC 0194900

nia
1 Hypotesls

§ months free rent

Theoretical Total
1° year
2° yoar
3 year
4° year
5 your
Discounts
1° - 6* month 0.00 100%
7* month 0.00 40%
8* month 0.00 40%
9 month 0.00 30%
10° month 0.00 30%
11° month 0.00 20%
12* month 0.00 20%
2 Calculation

Lesase from enkry Juiz0
Break option Juizs
Monthly rent

1 0.00

2 0.00

3 0.00

4 0.00

S 0.00

Month Reni agread 'Average rant Cophkalieed ™ Amortised lncoms adjustment Cum. Capitalised  Cum. amortised Cum. :|Check



Property expenses & service charge

00/01/1900

N/A
Property expenses

Recoverable Amount
Maintenance and utiliies
Property insurance costs

Property taxes

Non-recoverable
Maintenance and utilities
Property insurance costs

Property taxes
Other non recoverable expenses

Total as per detail -
Total as per TB
Check -

Service charge income
Total as per T8
Check

SC income minus recoverable expenses -
Explanation If not equal to 0:



IFRS 16

00/01/1900

Please include your IFRS 16 calculation here

N/A






Note to the model Master Management Agreement {Contrato Marco de Gerencia)
regarding the amendments agreed by the parties to be included for the preparation of
the execution version:

1.- Mention will be made of the existence of the Investment Management Agreement
between Lar Espafia and Grupo Lar Management Services Iberia, S.L.U. {the "IMA
Target™).

2.- The duration of the Master Management Agreement wili be adapted to follow the
duration of the IMA Target.

3.- The events of termination of the Master Management Agreement will be in
accordance with the provisions of the Term Sheet of the Lagarino Project signed
onh 20 June 2024,

4.~ 1t shall be verified (and, if necessary, adapt) that the fees foreseen in the Master
Management Agreement correspond to those foreseen in the aforementioned
Term Sheet.

5.- The property manager's liability insurance shall have a minimum coverage of €5
miltion, in the same terms (other than the minimum coverage) agreed in the IMA
Target.

6.~ I will include that, if required by the financing entities, PropCos will sign the
corresponding duty of care or similar document.

In addition, it is noted that the following shopping centres have not adhered to the
Master Management Agreement with Gentalia:

1.- Huertas (management contract with Carrefour Properties).

2.- Txingudi {(management contract with LyC).

3.- Megapark (management contract with Neinver).

Finally, it should be noted that in the As Termas and Abadia shopping centres, which
have a community of owners, the Management Contract is signed directly between the
community of owners (not the PropCos) and Gentalia (with the same format and terms
and conditions, but it is a separate contract for each communily of owners). So,

separate agreements (different from the Master Management Agreement) will be
prepared for this shopping centres, following the provisions above.

EUROPE-LEGAL-202782914/8 179869-0001



- Ejemplo / Privado & Confidencial -

CONTRATO MARCO
DE
SERVICIOS DE GERENCIA DE CENTROS COMERCIALES

entre
EI Cliente

y
Gentalia 2006, S.L.

En Madrid, a xx de xxxxxx te 20x
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En Madrid, a XX de XXXX de 20XX

1L

1L

1.

AR

VL

LAS PARTES
D. xxxxxx ¥ D. x, en nombre y representaciéon dEl Cliente

D. Gonzalo Gémez Garde en nombre v representacion de la sociedad GENTALIA
2006, S.L., mercantil de nacionalidad espafiola, con domicilio social en Calle Maria
de Molina39, 28020 Madrid, con C.LF ndmero B-83134213 (en adelante
“Gentalia” o la “Gestora”).

En adelante, y a los efectos del presente contrato, “Parte” significa la Propiedad o
la Gestora seg(n el sentido de la expresion en cada caso, y “Partes” significa la
Propiedad y la Gestora conjuntamente.

EXPONEN

Que El cluiente es una sociedad actualmente es propietaria de varios centros
comerciales e inmuebles en el territorio espafiol y que tiene previsto ampliar su
cartera de inmuebles en los proximos meses (en adelante en conjunto los “Centros
Comerciales” ¢ individualmente “Centro Comereial™).

Que Gentalia es una entidad especializada en la prestacion de servicios de gerencia
o gestién de centros comerciales a entidades cuya actividad principal se desarrolle
dentro del drea inmobiliaria en el sector terciario.

Que la Propiedad estd interesada en contratar la prestacién de los servicios de
gerencia de Centros Comerciales por Gentalia para algunos Centros comerciales de
la Propiedad.

Que las Partes se encuentran plenamente facultadas para prestar y recibir la
totalidad de los servicios objeto de este contrato, asi como cualguier otra prestacion,
actuacioén o servicio de caracter complementario a los anteriores, cuya realizacién
esté prevista en el presente contrato.

Que el cumplimiento de las obligaciones derivadas del presente Contrato no
supone, en ningun caso, la violacién de ningln otro contrato celebrado por
cualquiera de la Partes con ferceras personas, ni de la legislacion vigente, ni de
ninguna decision judicial o administrativa.

Que a la vista de cuanto antecede, las Partes, reconociéndose mutuamente la
capacidad legal necesaria para ello, otorgan el presente contrato marco de
arrendamiento de servicios de gerencia de Centros Comerciales (en adelante, el
“Contrato™), que se regird con arreglo a las siguientes:

CLAUSULAS

OBJETO

Prestacion de servicios

El presente Contrato marco tiene por objeto regular las condiciones juridicas, economicas
y comerciales en las que Gentalia prestard a la Propiedad los servicios de gerencia de
Centros Comerciales, tal v como éstos se definen en la clausula 1.2 siguiente (los
“Servicios™).



Durante la vigencia del presente Contrato marco, la Propiedad podrd en cualquier
momento contratar a Gentalia para encomendarle los Servicios de gerencia para un nuevo
Centros comercial. A tal fin, la Propiedad realizara una solicitud a Gentalia indicandole
el Centro Comercial para el que pretende contratar los Servicios, sus caracteristicas
fundamentales y los Servicios concretos que requiere en cada caso.

Sobre 1a base de tal solicitud, Gentalia remitird a la Propiedad una oferta de Servicios que
contendrd las condiciones y honorarios que resultan aplicables a dicho Centro Comercial
conforme a lo previsto en este Contrato y, en su caso, las condiciones particulares
propuestas para la prestacion de Jos Servicios en el nuevo Centro Comercial. La oferta de
servicios deberd incluir también la composicion del equipo gestor para el Centro
Comercial. La Propiedad podra libremente aceptar o no, total o parcialmente, dicha oferta
de Gentalia, no estando en ninglin momento obligada a aceptarla, ni total ni parcialmente,
ni a pagar cantidad alguna a Gentalia por una oferta descartada.

Las partes firmarén, para cada nuevo Centro Comercial, cuya gerencia sea encomendada
a Gentalia, una “Hoja de Encargo” (conforme al modelo incluido como Anexo 1) que
recogera, al menos, la descripcién del Centro Comercial, los Servicios pactados, los
términos econémicos de la prestacién de los Servicios conforme a lo previsto en el
Contrato, el presupuesto inicial de gastos y cargas vy, en su caso, las condiciones
particulares que se hayan acordado. En adelante, el Presupuesto de gastos y cargas
establecido amualmente para cada Centro Comercial en los términos previstos en la
clausula 8 y demas previsiones de este Contrato serd denominado “Presupuesto Anual
del Centre Comercial”. Para todo lo no expresamente previsto en la correspondiente
Hoja de Encargo resultardn de aplicacion los términos y condiciones previstos en este
Contrato.

Las condiciones particulares previstas en la Hoja de Encargo (inicamente seran validas
cuando hayan sido firmadas por ambas partes, En caso contrario, resultaran de aplicacion
los términos v condiciones de este Contrato.

Descripeion de los Servicios
Los Servicios objeto de este Contrato son los descritos a continuacion.

Los Servicios contratados para la gerencia de cada Centro Comercial podran variar en
funcion de las circunstancias del caso particular pudiendo comprender todos los Servicios
o solo algunos de ellos. En caso de que la Hoja de Encargo no especifique otra cosa, se
entenderd que todos los Servicios detallados en el presente Contrato han sido contratados
y encomendados a Gentalia.

En particular, la Gestora prestara los siguientes servicios:
a)  Area de Gestion Comercial

(i)  Analisis del posicionamiento del Centro y de su competencia.

(ti) Controly seguimiento del “Presupuesto Anual del Centro Comercial” que debe ser
aprobado por la Propiedad, en funcion de los recursos disponibles.



(iii)

(iv)
)

(vi)

(vit)

Establecimiento, seguimiento, coordinacion, ejecucion y control de la estrategia de
marketing del Centro Comercial y la estrategia del Centro Comercial en redes
sociales;

(Gestion del contenido del sitio web del Centro Comercial;

Aprovechamiento de los espacios comunes y “Quick Stores”, mediante
promociones exteriores gque contribuyan a la animacién del Centro Comercial y
generen ingresos para ¢l Centro y estimacion del presupuesto de ingresos previstos
procedentes de zonas comunes (mall income).

En el informe mensual sobre la evolucion del centro debera constar el detalle del
aprovechamiento de los espacios comunes y "Quick Stores ™ (mall income) previsto
para el mes siguiente. No obstante, si la Gestora lograse nuevos aprovechamientos
de los espacios comunes y "Quick Stores”, que no estuviesen previstos en el
informe mensual, estard facultada para coniratarlos y serdn incorporados en el
informe mensual del mes siguiente.

Gestion y coordinacién de las relaciones externas del Centro Comercial con
terceros, al objeto de desarrollar y defender al maximo su imagen, incluyendo las
relaciones con los medios de informacion, prensa y colegios profesionales,
signiendo indicaciones dadas por la Propiedad.

Confrol y seguimiento de la publicidad en medios de comunicacién, ya sea
directamente o a través de empresas exteriores (por ejemplo, [as agencias de
comunicacion)

(viil) Disponer los medios para que acudan los clientes y realicen sus compras de forma

(ix)

()

b)

codmoda y atractiva.

Controlar el acceso de la clientela al Centro Comercial, asi como el perfecto
funcionamiento de los accesos y de la circulacién por las zonas comunes,
incluyendo la supervision y coordinacién de la empresa especializada contratada
para la instalacion y mantenimiento de los sistemas de conteo de visitantes y coches.

Puesta en prictica de la politica medioambiental que predefina v decida la
Propiedad.

Area de Administracion del Centro Comercial

El Asset Manager nombrado por [a Propiedad para cada Centro Comercial en los términos
previstos en la clausula 7.1 siguiente, sera con el asesoramiento de la Gestora, el
responsable de establecer los criterios para la preparacion del Presupuesto Anual del
Centro Comercial del mismo, que se adjuntard a cada Hoja de Encargo y que debera
renovarse anualmente.

A efectos de gestionar y controlar el Presupuesto Anual del Centro Comercial la Gestora
prestara los siguientes servicios:

(L) Elaboraciéon del Presupuesto Anual de gastos del Centro Comercial y

propuesta de dicho presupuesto anual a la Propiedad para su aprobacion.
Elaboracién de Control presupuestario con indicacién de medidas correctoras
en caso de desviacion, propomiendo, en caso necesario, medidas para su
optimizacion;



(i)

(ifi)

(iv)

V)

(vi)

Dentro del marco presupuestario aprobado para cada ¢jercicio, negociacién y
firma de cualesquiera contratos de suministros o servicios que proceda en cada
caso en nombre y representacion de la Propiedad. En particular, contratos de
suministro de fluidos, agua, electricidad, teléfono, mantenimiento de
cualesquiera equipos presentes en el Centro Comercial, y limpieza, seguridad
y mantenimiento del Centro Comercial. A tales efectos, la gestora:

- celebrara (directamente por si, o a través de terceros) cualesquiera
licitaciones que procedan;

- llevara a cabo (directamente por si, o a través de terceros) cualesquiera
estudios que procedan a efectos de la contratacion de servicios externos
tales como vigilancia, limpieza y mantenimiento de zonas comunes,
desarrollo de espacios verdes, sefializacion, etc.

- firmara cualesquiera contratos y suscribird cualesquiera servicios
necesarios a efectos de una operacion eficiente del Centro Comercial, y
supervisard el cumplimiento de los mismos.

- Cualquier contrato de seguridad, limpieza, mantenimiento y suministro
eléctrico, por una duracién superior a DIECIOCHO MESES deberd ser
sometido a la previa antorizacion por escrito de la Propiedad.

- Para la firma de cualquier contrato de seguridad, limpieza,
mantenimiento y suministro elécirico, por una duracion inferior a
DIECIOCHO (18) meses, pero de un importe total superior a 30.000
Euros, se requiere la firma mancomunada del Gerente con el Director
de Explotacion de Gentalia.

No obstante lo anterior, la Gestora vendra obligada a informar al Asset
Manager nombrado por la Propiedad para cada Centro Comercial sobre el
proceso de licitacion de los contratos de servicios de seguridad, limpieza,
mantenimiento y suministro eléctrico con el siguiente detalle:

- Briefing

- Oferta de tres empresas en concurso

- Confeccién del cuadro comparativo de las ofertas

- Explicacion motivada de la oferta que resulte adjudicatario final.
Vigilancia y control del cumplimiento de los contratos de servicios firmados
por la Propiedad, responsabilizdndose de la disciplina de su aplicacién y
resolviendo lo necesario para su Optimo rendimiento, dando las instrucciones
oportunas para el buen ejercicio de sus funciones;

Control y optimizacion de la energia utilizada en el Centro Comercial, de
conformidad con lo previsto en los contratos de suministro vigentes.

Gestion de la iluminacion vy la estética del Centro Comercial, de conformidad
con previsto en el Presupuesto Anual de gastos del Centro Comercial vigente
en cada momento.

Gestion de las relaciones de 1a Propiedad con las Administraciones Pablicas;



(vii)

(viii)

(ix)

(x)

(xi)

(xif)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

Gestion, seguimiento y control de las pélizas de seguro suscritas por la
Propiedad y coordinacién v gestién de cualesquiera reclamaciones y litigios
relacionados con dichas pélizas;

Seguimiento y control del cumplimiento de los estatutos y normas de Régimen
Interior del Centro Comercial, y otras normas del Centro Comercial;

Seguimiento, coordinacién y gestion de cualesquiera disputas, reclamaciones,
litigios o controversias de cualquier tipo relacionadas con el Centro
Comercial, excluida la direccidon letrada que serd encomendada a Letrados
contratados por la Propiedad,

Gestidn de la decoracion del Centro Comercial y colocacion de emblemas y
letreros especiales en épocas de ofertas o promociones, asi como su ubicacidn
y caracteristicas;

Gestion de las labores de comservacidon del Centro Comercial, gestion de
reparaciones ordinarias previstas en el Presupuesto Anual del Centro
Comercial y notificacion a la Propiedad de la necesidad de las extraordinarias;

Vigilancia y cuidado en lo maximo posible de la fluidez de los accesos y
circulaciones interiores del aparcamiento, reglamentacién y control del uso de
carga y descarga en funcion de las necesidades;

Coordinacién y seguimiento del Plan de Emergencia y Autoproteccion del
Centro Comercial, asi como los simulacros y pruebas establecidos en dicho
plan.

Realizacion todas las misiones que los Estatutos asignen al administrador y
gerente del Centro Comercial y, con cardcter general, representacion de la
Propiedad en las cuestiones refacionadas con el centro;

(Gestidn de las tareas administrativas de los Centros Comerciales, incluyendo
los casos de co-propiedad, y todas las demds atribuciones que,
correspondiendo a la Propiedad, le sean delegadas. En particular Ia
organizacion, documentacién y convocatoria de las Juntas Ordinarias y
Extraordinarias;

Realizar cobros y efectuar los pagos que sean procedentes, reflejandolos en la
correspondiente contabilidad del Centro Comercial, presentando a la
Propiedad los balances y controles presupuestarios correspondientes,

Identificaciéon y establecimiento de condiciones tendentes a mejorar y a
adaptar de manera constante el “tenant mix” del Centro Comercial frente a las
necesidades de la poblacion de su area de influencia;

claboracién y presentaciéon a la Propiedad un mforme mensual, sobre la
evolucidn del Centro Comercial, con la informacion relativa al analisis de
afluencias,

Custodia de copia de la documentacion referente al Centro Comercial,
teniéndola a disposicion de la Propiedad



Puntos que requieren la aprobacion de la Propiedad

Intencién mutua de la Propiedad y la Gestora de establecer unas directrices y
procedimientos internos acordados por las partes para que la Gestora pueda revisar y
aprobar ciertos asuntos, y la documentacion correspondiente, y realizar las funciones
encomendadas a su criterio de parte de la Propiedad. Se desarrollaran estas directrices y
procedimientos internos acordados por las partes de manera conjunta, pero con la
aprobacion exclusiva por parte de la Propiedad.

Sin perjuicio de lo previsto en el parrafo anterior, la Gestora deberd obtener el previo
consentimiento por escrito de la Propiedad en los siguientes aspectos:

a)  laaprobacion del Presupuesto Anual de gastos y cargas del Centro Comercial,

b) la firma de contratos de servicios de seguridad, limpieza, mantenimiento y
suministro eléetrico por una duracion superior DIECIOCHO (1R8) meses;

¢) lasubcontratacion de terceros para los servicios que tiene encomendados la Gestora
en el presente contrato.

Variaciones de los Servicios

La Propiedad pedra en todo momento solicitar por escrito a la Gestora alteraciones en el
alcance de los Servicios (esto es, adicion de nuevos servicios, modificacidn o eliminacion
de cualesquiera de ellos). La Gestora examinara las solicitudes de la Propiedad vy
manifestard por escrito su disponibilidad o indisponibilidad para atender dichas
variaciones dentro de los quince (15) dias naturales siguientes a la fecha de recepcién de
las solicitudes. En caso de contestacion positiva, las Partes acordaran por escrito las
condiciones aplicables a las variaciones de los nuevos servicios que se hubieran de
prestar.,

INDEPENDENCTA DE LAS PARTES

La relacién entre las Partes derivada del presente Contrato es una relacion entre
contratantes independientes. Las Partes reconocen que el presente Confrato no crea
ningtin tipo de relacion laboral, societaria, de agencia o franquicia, de hecho o de
Derecho, entre las Partes, no pudiendo ninguna de ellas actuar o presentarse ante terceros
como si tal fuera ¢l caso. En consecuencia, las Partes acuerdan que:

(1) Salvo lo expresatnente previsto en este Contrato, la Gestora en ningtin caso estara
facultada para contratar con terceros por cuenta de la Propiedad, ni para aparecer
frente a terceros como agente o representante de la Propiedad, ni vincular a la
Propiedad en modo alguno.

(ii)  La Propiedad no ejercerda un control inmediato sobre los medios o ¢l modo de
cumplimiento de las obligaciones asumidas por la Gestora en virtud del presente
Contrato, salvo en la medida que ello sea necesario para comprobar la correcta
prestacién y calidad de los Servicios. En ninglm supuesto la Propiedad ejercerd
control directo alguno sobre los recursos humanos de la Gestora, los cuales
siempre estaran sometidos al poder de direccion, disciplinario y organizativo de
la Gestora segiin lo dispuesto en la clausula 6.2 del presente Contrato.



DURACION
3.1 Duracion

El presente Contrato marco tendrd una duracion de cinco (5) afios, esto es, desde el dia
XXXXXXXXXXXXXXX ¥ hasta el XXXXXXXXXXXXXX.

No obstante, el plazo de duracion establecido hasta el xxxxxxxxxxxx, la Propiedad podr4,
en cualquier momento de dicho periodo, resolver parcialmente el Contrato, excluyendo
de su objeto la gestion encomendada a la Gestora de uno o varios de los Inmuebles,
siempre la Propiedad comunique fehacientemente dicha resolucién, mediante preaviso a
la Gestora en dicho sentido, con una antelaciéon minima de SEIS (6) meses a la fecha
efectiva en que deba tener efecto dicha resolucion.

Asimismo, las Partes acuerdan que la Propiedad estard facultada, en cualquier momento
del plazo de duracion establecido hasta el xxxxXxxxx, para resolver parcialmente el
Contrato, excluyendo de su objeto la gestion encomendada a la Gestora de uno o varios
de los Inmuebles, en el caso de transmision a un tercero (no perteneciente al Grupo de
sociedades de la Propiedad, tal y como se define en el articulo 42 del Codigo de
Comercio) ya se trate de la transmision de la totalidad del capital de la sociedad titular
del Inmueble o la transmision de la totalidad de ta superficie de cualquier Inmueble cuya
gestion  tenga encomendada la Gestora, y siempre que la Propiedad notifique
fehacientemente dicha resolucion anticipada a la Gestora, con una antelacién , al menos,
de UN (1) mes a la fecha efectiva en que deba formalizarse en escritura puiblica dicha
transmision (la “resolucion por transmisién™).

Ninguna de las Partes tendrda derecho a reclamar indemnizacion alguna a la otra por el
hecho de la resolucion parcial y anticipada del Contrato con arreglo a lo dispuesto en esta
cldusula, sin perjuicio de los derechos que puedan asistir a cada una de las Partes en caso
de incumplimiento del Contrato por la otra Parte segin lo establecido en la clausula 15
del Contrato.

A efectos aclaratorios se hace constar que las hojas de encargo, actualmente existentes
para la gestion de cada uno de los Inmuebles, tendran la misma vigencia que el Contrato,
sin perjuicio de la posible terminacion anticipada conforme a lo previsto en el apartado
anterior

3.2 Prorroga

Sin perjuicio de lo establecido en la cldusula 3.1 anterior, transcurrido el plazo de
duracién inicial, las Partes podran prorrogar el Contrato sucesivamente, por periodos
consecutivos de un (1) afio, mediante acuerdo expreso por escrito,

En caso de prorroga del Contrato, de acuerdo con lo anterior, cada periodo anual de
promoga serd de obligado cumplimiento para las Partes.

HONORARIOS
Importe

Los honorarios por la administracion y gestion de los Centros Comerciales serdn, de
acuerdo con la superficie bruta alquilable de cada Centro Comercial (en adelante “SBA™),
los siguientes:
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a)  En los Centros Comerciales pequefios, entendiéndose como tales los Centros
Comerciales con una “SBA” inferior a veinte mil metros cuadrados (20.000 m2),
los honorarios que percibird la Gestora serdn de entre el trece y el dieciséis por
ciento (13 y el 16%)' del Presupuesto Anual de gastos del Centro Comercial, con
un minimo de Ochenta y cinco mil euros (85.000 €) al afio.

b) En los Centros Comerciales medianos, entendiéndose como tales los Centros
Comerciales con una “SBA” entre 20.000 m2 y 50.000 m2, los honorarios que
percibira la Gestora seran de entre ¢l diez y el doce por ciento (10 y el 1224)* del
Presupuesto Anual de gastos del Centro Comercial.

¢) En los Centros Comerciales grandes, entendiéndose como tales los Centros
Comerciales con una “SBA” superior a 50.000 m2, los honorarios que percibira la
Gestora seran de entre el ocho y el nueve por ciento (8 y el 9 %)? del Presupuesto
Anual de gastos del Centro Comercial.,

Los porcentajes del Presupuesto Anual de gastos del Centro Comercial, establecidos
anteriormente, serdn los aplicables para determinar la cantidad anual inicial de los
honorarios para la Gestora, y que se establecerdn como cuantia concreta y determinada
de honorarios, para la primera anualidad, en la correspondiente Hoja de Encargo que las
partes firmarén para cada nuevo Centro Comercial cuya gerencia sea encomendada a la
Gestora, de acuerdo con lo establecido en la clausula primera del presente Contrato. Dicha
cantidad anual se actualizara anualmente segtin lo establecido en la clausula 4.3 siguiente.

Adicionalmente a los honorarios recogidos en los parrafo anteriores, la Gestora percibira
un porcentaje del QUINCE POR CIENTO 15% de los ingresos extraordinarios
efectivamente obtenidos per la Propiedad como resultado de la Gerencia del Centro
Comercial, tales como ingresos derivados de la cesidon y aprovechamiento de espacios
comunes y “Quick Stores”, realizacion de promociones, consecuciones de patrocinios,
etc.

En los supuestos en que alguno de esos contratos se prorrogue en las mismas condiciones
o tenga un plazo de duracion inicial superior a DOCE (12) meses, en tal caso, los
honorarios para la Gestora serdn los mismos establecidos, para la gestion de contratos de
arrendamiento, en la Clausula 4.1 a) del Contrato Marco de Gestién de Inmuebles de
fecha 9 de julio de 20XX.

Asimismo, y a efectos aclaratorios:

(i) algunos de los Centros Comerciales que componen la cartera de inmuebles
propiedad dEI Cliente se encuentran en régimen de propiedad de Comunidad
de Propietarios, constituida con arreglo a lo dispuesto en el art. 5 de la Ley de
Propiedad Horizontal, siende dicha Comunidad de Propietarios el propietario
de las zonas comunes del Centro Comercial y, por lo tanto, ostentando los
derechos de aprovechamiento de los espacios comunes y "Quick Stores”del
Centro Comercial. En estos casos, log servicios de Gerencia del Centro
Comercial, incluida la comercializacion y aprovechamiento de los espacios

! La cuantia concreta de estos honorarios deberd fijarse en cada Heja de Encargo
% La cuantfz concreta de estos honorarios debera fijarse en cada Hoja de Encargo

3 La cuantia concreta de estos honorarios deberd fijarse en cada Hoja de Encargo
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comunes vy “Quick Stores”, son encomendados directamente por la
Comunidad de Propietarios del Centro comercial a la Gestora.

(ii) que, no obstante lo anterjor, en ocasiones, en virtud de acuerdos adoptados por
la Junta General de Propietarios del Centro Comercial, El Cliente ostenta los
derechos de aprovechamiento, explotacion comercial y publicitaria de las
superficies comunes del Centro Comercial, de las cuales es propietario la
Conmmunidad de Propietarios.

(iii)  en consecuencia, en aquellos Centros Comerciales constituidos en régimen de
propiedad de Comunidad de Propietarios, en los que El Cliente tiene oforgados
vy ostenta los derechos de aprovechamiento, explotacion comercial y
publicitaria de las zonas comunes del Centro Comercial v la Gestora tiene
encomendados los servicios de gerencia, las partes convienen encomendar
expresamente la prestacién de esos servicios sobre las zonas conmnes a la
Gestora, y que dichos servicios se entenderdn incluidos, a todos los efectos,
en ¢l ambito del presente Contrato Marco.

Por lo anterior, El Cliente encomienda a la Gestora las tareas de comercializacion y
aprovechamiento de los espacios comunes y "Quick Stores “de los Centros Comerciales,
entendiendo por tal la comercializacion en régimen de cesién de superficies “Speciality
leasing” v mediante promociones exteriores que contribuyan a la animacion del Centro
Comercial y generen ingresos para el Centro Comercial, en aquellos supuestos en los que,
siendo dichas zonas comunes propiedad de la Comunidad de Propietarios del Centro
Comercial, se le hayan asignado a El Cliente todos los derechos de explotacién comercial
de dichas zonas comunes.

La regulacion de la prestacidn de estos servicios, asi como las obligaciones vy
responsabilidades asumidas por ambas partes, seran las mismas establecidas en el
presente Confrato Marco de Gerencia de Centros Comerciales, incluida la retribucién
prevista en la clausula 4.1 del Contrato, (un porcentaje del QUINCE POR CIENTO 15%
de los ingresos extraordinarios efectivamente obtenidos por la Propiedad).

Dado que el Presupuesto Anual ordinario aprobado por Propiedad, en cada ejercicio, se
tomara como base para el calculo de algunos de los honorarios de la Gestora en el
supuesto de que la Propiedad introduzca modificaciones de tal entidad que varié
sustancialmente el Presupuesto presentado por la Gestora y ésta considere muy dificil
poder cerrar las partidas de gasto con algiin ahorro y/o cumplir con la prevision de
ingresos, las Partes se comprometen a analizarlo conjuntamente y llevaran a cabo sus
mayores esfuerzos para tratar de consensuar las modificaciones necesarias hasta alcanzar
un acuerdo sobre el referido presupuesto de gastos, en un plazo razonable no superior a
tres (3) meses a contar desde la fecha de aprobacion del Presupuesto Anual ordinario por
la Propiedad.

Los honorarios no sufriran variaciéon alguna cualquicra que sea el tiempo o los medios
empleados por la Gestora en la prestacion de los Servicios.

Los honorarios cubren cuanto deba aportar o realizar la Gestora para la prestacion de los
Servicios, asi como los gastos derivados de los medios personales o materiales que debe
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utilizar, sin mds excepciones que los conceptos o prestaciones que hayan sido
expresamente excluidos, y comprende toda compensacion, indemnizacién o
resarcimiento a la Gestora, por cualquier concepto, relativa o derivada de la prestacion
de los Servicios objeto del presente Contrato.

Tiempeoe y forma de pago de los Honorarios

A los efectos de lo previsto en la clausula 4.1 anterior, la Gestora emitird mensualmente
facturas a la Propiedad, dentro de los diez (10) primeros dias habiles del mes siguniente al
que corresponde la factura en cuestion, por el importe de los Honorarios por los Servicios
efectivamente prestados.

La Propiedad abonard el importe de dichas facturas dentro de los sesenta (60) dias
siguientes a la fecha de recepcion de la factura en el domicilio social de la Propiedad de
la factura en cuestion, mediante ingreso en la cuenta bancaria IBAN xxxXXXXXXXXXX
sefialada por la Gestora.

La Propiedad no tendr4 la obligacién de abonar las facturas emitidas por la Gestora seglin
Io establecido en la presente cldusula cuando la Gestora no haya prestado los Servicios
de conformidad con las disposiciones del presente Contrato. A estos efectos, la Propiedad
podra solicitar a Gentalia un desglose de la factura donde se detallen los Servicios
prestados vy que se facturan, asi como cuanta documentacién de soporte sea necesaria para
su comprobacién.

La Gestora debera notificar por escrito a la Propiedad el cambio de domiciliacion de pago
de las facturas, surtiendo efecto tal cambio de domiciliacion desde el mes natural
siguiente a la fecha de recepeidén por la Propiedad de la notificacién escrita en dicho
sentido.

4.3 Revisién de Honorarios alzados

Los honorarios alzados (entendiéndose por tales los que se fijen como cuantias concretas
y como cantidad anual inicial de los honorarios para la Gestora, no como porcentajes)
pactados por las partes de acuerdo con el presente Contrato v con ¢l contenido de cada
Hoja de Encargo que suscriban las partes, serén revisados automaticamente al inicio de
cada afio natural, es decir, cada | de enero, durante toda la vigencia del Contrato.

Los honorarios alzados se incrementardn anualmente en la misma proporcion en que haya
aumentado el fndice de Precios al Consumo, Indice General del Conjunto Nacional (en
adelante, el “IPC”), en los doce (12) meses anteriores a la actualizacidn, de acuerdo con
los datos que publique el Instituto Nacional de Estadistica, u organismo que lo sustituya.
No obstante lo anterior, de la aplicacion de dicho incremento por aumento de IPC no
podran resultar, en ningiin caso, porcentajes superiores a los maximos establecidos para
el calculo de los honorarios de la Gestora en la cldusula 4.1 anterior. Para ¢l caso de que
el IPC asi calculado resultara una cantidad negativa, los honorarios entonces vigentes
quedaran inalterados, siendo dichos honorarios aplicables en el siguiente afio. La primera
actualizacion a practicar se calculard teniendo en cuenta el incremento del IPC que
corresponda al periodo transcurrido entre el 1 de enero y el 31 de diciembre de xxxxxx.

4.4 Impuesto sobre el Valor Afadido
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La totalidad de los honorarios establecidos por las Partes en la presente Clausula se
incrementaran con el Impuesto sobre el Valor Afadido (IVA), o el impuesto que le
sustituya, a los tipos aplicables de acuerdo con la legislacion vigente en cada momento.

OBLIGACIONES DE LA GESTORA
Prestacion de los Servicios

La prestacion de los Servicios por la Gestora comprende la realizacion de todas las
actuaciones previstas en el presente Contrato o en la correspondiente Hoja de Encargo,
asi como la de todas aquellas otras que puedan resultar necesarias para la correcta
prestacion de los Servicios.

A estos efectos, y a titulo meramente indicativo, corresponden a Gentalia:

(i) La aportacion de los recursos humanos necesarios para la correcta prestacion de
los Servicios, de conformidad con las disposiciones de la clausula 6 posterior.

(ify  La preparacion y ejecucion material de cuantas operaciones y trabajos exijan los
Servicios.

(itiy Al margen de cualesquiera informes y reuniones referidas en este Contrato,
Gentalia informard a la Propiedad en cualquier momento de cualesquiera
cuestiones que exigicran una decision por parte de la Propiedad. La Gestora
facilitara a la Propiedad cualquier informacion de interés relativa a la gestion del
Centro Comercial.

Niveles de servicio y de calidad

La Gestora prestara los Servicios de manera profesional y con el nivel de calidad
adecuado a los estindares y practicas generalmente aceptados en el sector y que
objetivamente sean exigibles en la prestacion de los Servicios objeto del presente
Contrato.

Garantia y diligencia debidas

La Gestora se compromete a prestar los Servicios con diligencia razonable, con el nivel
de calidad indicado en la cldusula 5.2 anterior y, en todo caso, con sujecion a la normativa
vigente,

Sin perjuicio de lo dispuesto en el parrafo anterior la Gestora realizard los Servicios
ajustandose a las indicaciones e instrucciones que, en su caso, la Propiedad le dirija por
escrito.

La Gestora se compromete a subsanar y/o rectificar a su costa cualquier error, deficiencia,
vicio o fallo debidos a la prestacion de Servicios contraria a lo establecido en este
Contrato, sin perjuicio de la indemmnizacién de dafios y perjuicios a que pudiera tener
derecho la Propiedad en caso de negligencia o dolo en la realizacién de las tareas
encomendadas de acuerdo con lo previsto en el presente Contrato.

La garantfa de la Gestora prevista en esta cldusula se extenderé durante el periodo de un
afio tras la terminacion del Contrato.

14



Medios, permisos, licencias y autorizaciones

Los Servicios objeto del presente Contrato se llevardn a cabo directamente desde las
oficinas de Gerencia existentes en el Centro Comercial y seran prestados por la Gestora
utilizando sus propios medios humanos y a su propia costa.

Las oficinas de Gerencia en el Centro Comercial deberan estar adecuada e integramente
equipadas por la Propiedad, contando con todos los medios necesarios, tal y como se
establece en la clausula 8 siguiente.

Asimismo, corresponderd a Gentalia la solicitud, tramitacion, gestion y obtencion, por su
exclusiva cuenta y cargo, de cuantos permisos, licencias y autorizaciones sean precisos
para la correcta ejecucion del presente Contrato y, en su caso, responderd frente a la
Propiedad de cualquier dafio o perjuicio que el incurnplimiento de tal obligacion pudiera
ocasionar El Cliente.

PERSONAIL DE LA GESTORA
Cuaalificacion

La Gestora prestara los Servicios con el personal que sea suficiente y adecuado. Dicho
personal contard con la experiencia, especializacion y formacion objetivamente exigibles
para permitir la correcta y satisfactoria prestacion de los Servicios conforme a lo
establecido en el presente Contrato. En el supuesto de incumplimiento de esta obligacién
de la Gestora, la Propiedad estara facultada para terminar el presente Contrato de
conformidad con lo establecido en la clausula 15.1, apartado (v).

En el supuesto de cambios en la composicién del equipo gestor del centro comercial, la
Gestora se compromete a que el nuevo personal designado cuente con una experiencia
profesional, especializacion v formacion equivalente a la del anterior equipo gestor.

Dependencia

El personal que la Gestora designe para la prestacion de los Servicios dependera tinica y
exclusivamente de ella, quien, en consecuencia, actuard en calidad de empleador,
dirigiendo y coordinando todas las tareas y actividades de dicho personal y ejercitando
fas facultades disciplinarias, organizativas y de direccion correspondientes.

Obligaciones de la Gestora en materia laboral y de seguridad social

La Gestora se compromete a cumplir todas y cada una de las disposiciones legales
laborales y de Seguridad Social vigentes durante la ejecucion de los Servicios, se obliga
a tener el personal que destine a estos Servicios integrado en su plantilla, debidamente
contratado y de alta en la Seguridad Social, a estar al corriente en el pago de los salarios
correspondientes, a satisfacer indemmnizaciones, subsidios y a estar al dia en el
cumplimiento de sus obligaciones en materia de Seguridad Social, asi como a satisfacer
cualquier tipo de compensacidn econdémica derivada de la relacion laboral existente entre
la Gestora y su personal.

La Gestora deberd observar, en la ejecucidon de los Servicios, cuantas medidas de
prevencion de riesgos [aborales y seguridad e higiene exijan las disposiciones legales
vigentes y, aun sin ser legalmente exigibles, cuantas aconseje la prudencia para evitar que
se produzcan accidentes, se causen dafios o perjuicios a la Propiedad o a terceros o se
cometan infracciones sancionables penal o administrativamente.
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La Gestora serd el Gnico y directo responsable, y mantendrd indemne al ciente, de
cualesquiera dafios o perjuicios que, como consecuencia de la prestacion de los Servicios,
puedan suftir las instalaciones, el material, los productos y el personal de la Propiedad,
asi como terceros.

Retencion de cantidades

Con anterioridad a efectuar los pagos de las facturas a que se hace referencia en la
clausula 4.2 del presente Confrato, o al finalizar el Contrato, antes de realizar la
liquidacion definitiva, la Propiedad podra requerir a Gentalia que exhiba la
documentacion oficial que acredite que estd al corriente de todas sus obligaciones con la
Seguridad Social, recibos, finiquitos y obligaciones salariales an&logas o similares.

En caso de existir algiin incumplimiento por parte de Gentalia, en materia de Seguridad
Social y salarios, la Propiedad podra retener del importe del pago adeudado o de la
liguidacion final la cantidad necesaria para hacer frente a la parte impagada.

Indemnizaciones

La Gestora mantendrd indemne 2 la Propiedad en la forma méas absoluta y mdés amplia
posible, de cualquier reclamacion efectuada por el personal adscrito a la realizaciéon de
los Servicios que tuvieran su origen en el incumplimiento de cualesquiera obligaciones
asumidas por la Gestora, o sus subcontratistas, respecto de dicho personal, incluyendo
indemnizaciones v compensaciones derivadas de despido, sea cual sea la causa de tales
despidos.

REPRESENTANTES
Designacion

La Propiedad designard a un representante para cada Centro Comercial (“Asset
Manager™) que, junto con el representante designado por la Gestora (en adelante, los
“Representantes”), servird de enlace entre las Partes y llevard la coordinacion y gerencia
de los Servicios para su 6ptimo desarrollo.

Cada Parte serd responsable de garantizar la méaxima eficacia y estabilidad de su
Representante.

Facultades

Cada una de las Partes debera haber otorgado a su Representante facultades suficientes
pararepresentarla vilidamente frente a la ofra en cualquier negociacién o acuerdo relativo
al cumplimiento del presente Contrato. En ningtn caso la designacion de Representante
por la Propiedad supondré una exencion de responsabilidad por parte de la Gestora en
relacion con los Servicios y las obligaciones asumidas en mérito de este Contrato.

OBLIGACIONES DE LA PROPIEDAD
Son obligaciones de la Propiedad:

(i)  Antes del 1 de enero de cada afio de duracion del contrato, la Propiedad revisara y
aprobard un Presupuesto Anual de gastos para cada Centro Comercial.

(ify ~ La aportacion de todo el mobiliario, los equipos informaticos y de comunicaciones
con los que deban estar equipadas las oficinas de Gerencia, asi como cualesquiera
otros materiales, suministros, equipos, ttiles, herramientas, maquinaria, métodos y
medios auxiliares necesarios y convenientes para la prestacion de los servicios de
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Gerencia, asumiendo por entero las responsabilidades en caso de que sean
insuficientes o defectuosos, asi como, en su caso, su transporte hasta el lugar de
prestacion de los Servicios.

(ii1) Otorgar a favor de Gentalia o de 1a persona que esta designe los poderes, otorgados
en escritura publica ante Notario, necesarios a fin de que el mismo pueda Hevar a
efecto los Servicios objeto de este Contrato en beneficio de la Propiedad (gestionar
los pagos a los proveedores de servicios del Centro Comercial, satisfacer los
Impuestos, presentar documentos ante los Organismos plblicos, etc.).

(iv) Entregar a Gentalia la informacién o documentacion necesaria para la correcta
prestacion de los Servicios.

(v) Mantener a Gentalia informada de cualquier incidencia que pudiera producirse
durante el curso de su actividad de negocio y que pudiera afectar a la prestacion de
los Servicios (requerimientos, demandas, notificaciones o citaciones de la
Administracion u organismos, instituciones, entidades o personas ptblicas o
privados, efc.) asi como de cualesquiera decisiones adoptadas por la Propiedad en
refacion con el Centro Comercial que pudieran tener cualquier efecto sobre los
términos del presente Contrato.

(vi) Responder con diligencia y prontitud, a requerimiento de Gentalia, sobre cualquier
recomendacion, propuesta o especificacién, que le sea sometida a comentario,
aprobacién o consentimiento.

(vii) De forma mas general, la Propiedad colaborard con la Gestora en todo momento
con la finalidad de asegurar la correcta ejecucion de sus obligaciones conforme al
presente confrato.

RESPONSABILIDAD DE LA GESTORA

La Gestora prestaré los Servicios bajo su inica y exclusiva responsabilidad, y responderd
{rente a la Propiedad de su correcta ejecucion. Asimismo, la Gestora serd responsable de
cualquier conducta que, por accion u omisién suya, de sus empleados, de los prestadores
de servicios o subcontratistas contratados por Gentalia para la prestacién de los servicios
objeto del contrato pueda causar dafios o perjuicios, ya sean materiales o personales tanto
a terceros como a la Propiedad y a sus empleados con motivo u ocasién de la prestacion
de los Servicios y, en particular, deberd indemnizar a la Propiedad en los casos de
deterioros, menoscabos o averias en edificios, instalaciones, sistemas informaticos, redes,
equipos o mobiliario, imaputables a la Gestora o a su personal.

La Gestora no tendrd ninguna responsabilidad por la accién u omisién de los empleados
o subcontratados de la Propiedad, que pucdan causar dafios o perjuicios, ya sean
materiales o personales tanto a terceros como a la Propiedad; aunque trabaje o coordine
conjuntamente con ellos para el cumplimiento de los servicios objeto de este Contrato.

La Gestora mantendra indemmne a la Propiedad de las reclamaciones y responsabilidades
que puedan originarse de las actividades de la Gestora en relacion con este Contrato (p.e.
negligencia, fraude, etc.), excepto en aquellos supuestos en los que la Gestora haya
actuado siguiendo las instrucciones de la Propiedad.

La Gestora garantiza que tiene y mantendra, durante todo el tiempo de vigencia de este
acuerdo, un seguro de responsabilidad civil general con un limite de indemnizacién no
nferior a 5.000.000€ que cubra los dafios y perjuicios de todo tipo que puedan

17



ocasionarse durante la prestacién de los Servicios.

La Gestora facilitara a la Propiedad un certificado de dicha pdliza de responsabilidad
civil, incluyendo las condiciones generales y particulares de dicha péliza de seguro y
justificante de estar al corriente de pago. Asimismo, deberd aportar los justificantes de
pago de la renovacion de la pdliza mientras permanezca vigente el presente Contrato,

La Gestora serd el Gnico y directo responsable del cumplimiento de las obligaciones
laborales y de Seguridad Social indicadas en fa cliusula 6 del presente Contrato, y declara
expresamente que, a la fecha del Contrato, se encuentra al corriente de dichas
obligaciones. La Gestora quedara obligada a resarcir a la Propiedad el importe de los
pagos que la Propiedad tuviera que hacer por causa del incumplimiento de las
obligaciones expresadas.

La Gestora se compromete a realizar sus mayores esfuerzos a fin de evitar o, en su caso,
mitigar los efectos dafiosos v perjudiciales que pudieran dertvarse para la Propiedad de la
prestacion de los Servicios con arreglo al Contrato, asi como a colaborar con la Propiedad
en la defensa de sus intereses en el caso de que se presente cualquier reclamacion o se
Inicie o incoe cualquier procedimiento judicial o administrativo por esta causa.

GESTION DE CUENTAS BANCARIAS

Serdn de aplicacion a las Partes las siguientes obligaciones respecto de las cuentas
bancarias relacionadas con el ingreso de las rentas provenientes de la cesién temporal de
espacios en el mall del Centro Comercial, los gastos del Centro Comercial y el pago a
proveedores (las “Cuentas Bancarias™):

o La Propiedad facultard a la Gestora para la apertura de cuentas Bancarias, para el
funcionamiento y buen uso del Presupuesto Anual de gastos y Cargas aprobado
por la Propiedad, para que en dicha cuenta bancaria sean abonadas las cuotas,
realizados los pagos, pagadas las facturas, domiciliados los pagos; asimismo
facultard a la Gestora para pedir saldos, extender cheques, negociar efectos st
fuera necesario, y, en general, operar en todo lo necesario y habitual de la practica
bancaria.

s La Propiedad facultard a la Gestora para que pueda liquidar cuentas, fijar y
finiquitar saldos y formalizar recibos y descargas.

s LaPropiedad otorgari a la Gestora poder, tan amplio y bastante come en derecho
sea necesario, para que pueda realizar pagos hasta el limite de 30.000 Euros. Para
los pagos por importe superior a esa cifra se requiere la firma mancomunada del
Gerente con el Director de Explotacion de Gentalia

La Gestora serd responsable solo y exclusivamente de las tareas descritas en los dos
parrafos anteriores respecto de las Cuentas Bancarias,

PROTECCION DE DATOS PERSONALES

De conformidad con lo establecido en el articulo 5 de la Ley Organica 15/1999 de
Proteccion de Datos, las Partes acuerdan que los datos personales facilitados en virtud del
presente contrato, podrian ser incluidos en una base de datos titularidad de la Propiedad
y custodiada bajo su responsabilidad. La finalidad de dicha base de datos no es otra que
velar por el fiel cumplimiento de lo establecido en el presente contrato y en sus posibles
novaciones.
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En cualquier momento podra ejercitar la Gestora sobre sus datos sus derechos de acceso,
rectificacién, cancelacién u oposicién mediante comunicacion hecha a la Propiedad o, en
su caso, a su administrador. Cualquier comunicacion que a este efecto quieran hacer las
Partes deberd hacerlo en los domicilios que figuran en el encabezamiento del presente
Contrato.

Si como consecuencia de la prestacion de sus servicios, la Gestora accede a datos
personales de los que la Propiedad es responsable del fichero o tratamiento, la Gestora
ostentard el cardcter de encargado del tratamienfo y su acceso a los Datos Personales por
cuenta de la Propiedad debe ajustarse a lo previsto en el articulo 12 de la Ley Orgénica
15/1999, de 13 de diciembre, de Proteccion de Datos.

En cumplimiento de lo dispuesto en el articulo 12 de ia LOPD, las Partes acuerdan que la
Gestora:

- Unicamente tratar4 los Datos Personales conforme a las instrucciones dictadas por
la Propiedad, en su calidad de responsable del fichero o tratamiento y no los
aplicara ni utilizara con fines distintos de la prestacion de sus servicios bajo el
presente Contrato.

- No comunicard en ningtn caso a terceras partes los Datos Personales, ni siquiera
a efectos de su conservacion.

- Implementard aquellas medidas de indole técnica y organizativas necesarias al
objeto de garantizar la seguridad, confidencialidad e integridad de los Datos
Personales y evitar su alteracidn, pérdida, tratamiento o acceso no autorizado de
conformidad con fo dispuesto en el Reglamento de la LOPD, aprobado por el Real
Decreto 1720/2007, de 21 de diciernbre ("RLOPD") y habida cuenta del estado
de la tecnologia, la naturaleza de los Datos Personales y los riesgos a los que éstos
estan expuestos.

La Gestora garantiza frente a la Propiedad que cumple todas y cada una de las
medidas de seguridad arriba indicadas y que mantendra este cumplimiento en todo
momento mientras esté en vigor el presente Contrato.

- Al finalizar la relacion contractual o en cualquier momento a peticién de la
Propiedad, y dentro de los quince (15) dias desde dicha terminacion o peticion de
Ia Propiedad, la Gestora devolverd o, a peticién expresa y por escrito de la
Propiedad, destruira cualquier Dato Personal que conserve, al igual que cualquier
soporte o documentos en que conste algtin Dato Personal y, si la Propiedad se lo
solicitara, certificard por escrito que no obra en su poder ningtn Dato Personal del
que la Propiedad sea responsable, asi como ningiin soporte o documentos en que
conste algtin Dato Personal.

La Gestora respondera integramente y mantendra indemne a la Propiedad frente a
cualquier dafio o perjuicio que pueda sufrir la Propiedad (entre otros, por cualesquiera
denuncia, reclamacion, sancion, recurso y/o sentencia que pueda ser interpuesta o
impuesta, en especial en caso de apertura de cualquier tipo de expediente por parte de la
Agencia Espafiola de Proteccion de Datos) por el incumplimiento por la Gestora o
cualquiera de sus empleados de la normativa vigente sobre Proteccion de Datos de
Caracter Personal.
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CONFIDENCIALIDAD
Informacién confidencial

Salvo que de otra forma se disponga en el presente Confrato, toda la informacion
comunicada por una de las Partes a 1a otra, ya sea con anterioridad o con posterioridad a
la fecha de la firma del presente Contrato, en relacton con su preparacidn o su
cumplimiento (incluyendo las Hojas de Encargo), se entendera confidencial y se utilizara
exclusivamente para los fines del Contrato (en adelante, la “Informacion
Confidencial™).

Secreto

Las Partes se obligan a guardar secreto sobre Ia Informacién Confidencial (que alcanzara
también las estipulaciones de este Contrato y la mera noticia de su existencia) y a no
transmitirla a terceros, salvo con ¢f previo consentimiento por escrito de la otra Parte.

Comunicacion de 1a Informacion Confidencial

Cada una de las Partes velard para que la Informacion Confidencial no se ponga en
conocimiento de mas personas que los empleados, agentes, representantes o asesores que
precisen conocerla para garantizar el adecuado desarrolo del presente Contrato o para el
cumplimiento de las tarcas que les son propias. Todas estas personas deberan haber
asumido con cardcter previo a la comunicacion de la Informacion Confidencial
compromisos expresos de confidencialidad y secreto sobre ella.

Cesion

Las obligaciones de secreto establecidas en la presente clausula 12 cederin (i) ante
cualquier requerimiento administrativo o judicial v otro imperativo legal en contrario, (i)
en el caso de que la Informacién Confidencial sea del dominio publico, (iti) en el caso de
que sea conocida con anterioridad a la negociacion def Contrato, (iv) en el caso de que
haya sido recibida de terceros sin que recaiga sobre ella deber de confidencialidad, o (v)

en el caso de que su transmisién haya sido consentida previamente y por escrito por la
Parte de la que procede la informacion.

Las obligaciones establecidas en esta cldusula se mantendrdn vigentes incluso con
posterioridad a la resolucién del Contrato, cualquiera que fuera su causa.

Informacion Privilegiada

Las partes reconocen la condicion de El Cliente como sociedad cotizada en las Bolsas de
Valores espafiolas y asumen los compromisos de confidencialidad recogidos en este
Contrato.

Asimismo, las partes reconocen expresamente que la informacion relativa a la existencia
de este Contrato, los Servicios objeto del mismo, las Hojas de Encargo o cualquier
informacion derivada de la prestacion de los Servicios podria tener el cardcter de
informacion privilegiada en los términos de lo dispuesto en la Ley 24/1998, de 28 de julio,
del Mercado de Valores, en ¢l Real Decreto 1333/2005, de 11 de noviembre, por el que
se desarrolla la Ley del Mercado de Valores en materia de abuso de mercado, y demés
normativa aplicable y que el uso inadecuado de la informacion privilegiada a la que
puedan acceder en relacion con el Contrato o los Servicios podria ser constitutivo de una
infraccion grave o muy grave conforme a lo previsto en la referida Ley del Mercado de
Valores, o incluso de un delito de abuso de informacién privilegiada en el mercado
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bursétil previsto en el articulo 285 de la Ley Orgénica 10/1995, de 23 de noviembre, del
Codigo Penal.

EXCLUSIVIDAD

Una vez firmada la “Hoja de Encargo” y encomendados a Gentalia los Servicios para algan
Centro Comercial, Gentalia tendrd exclusividad en la prestacion los concretos Servicios
encomendados en cada momento para ese Centro Comercial.

NO COMPETENCIA

Gentalia no podra prestar los Servicios (i total ni parcialmente), sin la autorizacion previa
y expresa de El Cliente, para ningtin Centro o Centros Comerciales competidor {(incluyendo
Centros Comerciales, parques comerciales, "factory outlets”, etc.) ya sea previamente
existente o nuevo.

Cuando Gentalia reciba la Hoja de Encargo de El Cliente, indicara los Centros Comerciales
para los que va esta prestando servictos en la fecha de recepcion del encargo o para los que
solicita prestar servicios en un futuro préximo que puedan considerarse Centros
competidores conforme a lo previsto en esta cldusula, con explicacién detallada de las
posibles excepeiones que apliquen a esa obligacién de no competencia.

Una vez analizada la informacién aportada por Gentalia, y acreditado (i) que los Centros
Comerciales para los que ya esta prestando servicios en la fecha de recepcion del encargo o
para los que solicita prestar servicios en un futuro proximo no pueden considerarse un Centro
o Centros Comerciales competidor por no cumplir los pardmetros indicados en el parrafo
siguiente; o (ii) segln criterio de 1a Propiedad pueden ser excluidos de esta obligacidn de no
competencia, El Clienfe notificard a Gentalia su autorizacion expresa. El Clinete se
compromete a no denegar las solicitudes de autorizacion de Gentalia de manera irrazonable.

A los efectos de este Contrato, las partes acuerdan que se considerard Centro Comercial
competidor todo aquel que se encuentre a un radio de CINCO (5) KILOMETROS a contar
desde cualquiera de las fachadas exteriores del Comercial del Centro Comercial o a una
distancia en coche de 30 minutos desde el Centro Comercial y cuya superficie alquilable
total (gross leasable area “GLA”) sea igual o superior al 50% del GLA del Centros
Comercial.

En caso de incumplimiento por parte de la Gestora de esta obligacién de no competencia la
Propiedad podra resolver el presente Contrato sin necesidad de preaviso alguno vy sin que se
devengue ninglin derecho o indemnizacién en favor de Gentalia.

TERMINACION DEL CONTRATO
Causas de terminacion
Seran causas de terminacion del presente Contrato:

1) Eltranscurso de su periodo de vigencia o su resolucion por cualquiera de las Partes
de conformidad con las disposiciones del Contrato.

(i)  El cese, por cualquier motivo, de cualquiera de las Partes en [a continuidad de sus
negocios o linea de actividad principal, la alteracion sustancial de 1a naturaleza de
su empresa, su liquidacion o cierre ordenado.

(iif)  El haberse instado en contra de cualquiera de las Partes juicios ejecutivos o el
haberse decretado embargos preventivos u otras medidas que pongan de
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manifiesto dificultades financieras para atender al normal cumplimiento de sus
actividades.

(iv) A decision de la Propiedad, 1a fusidn, escision, cesion global del activo y pasivo
0 venta o transmisién de una participacion en el capital de la Gestora, cuando,
como consecuencia de ello, la compatfifa resultante de la fusidn, la beneficiaria de
la escision, la cesionaria del activo y pasivo esté bajo el control de empresas que
sean competidores actuales o potenciales de la Propiedad, o cuando la transmision
de aquella participacién de capital determine que la Gestora estd bajo control de
empresas gue son competidores actuales o potenciales de la Propiedad.

(v)  En caso de incumplimiento por cualquiera de las Partes de alguna de las
obligaciones derivadas del Contrato (en especial, sin cardcter limitativo, la de no
competencia de Gentalia), la otra parte puede optar por exigir el cumplimiento o
la resolucién, en ambos casos dejando a salvo la reclamacion que por dafios y
perjuicios pueda corresponder a cualquiera de las Partes.

Consecuencias de Ia terminacién del Contrato
Las consecuencias de la terminacion del Contrato seran;

(a) Parala causa de terminacion indicada en el apartado (i) de la clausula 15.1 anterior,
la terminacién automatica.

(b) Para las causas de terminacion indicadas en los apartados (ii) a (iv) de la clausula
15.1 anterior, sera necesaria la comunicacién dirigida por la Parte que no se
encuentre en la situacion constitutiva de la causa de terminacion a la otra,
manifestando su voluntad de dar por terminado el Contrato:

(¢} Elsupuesto previsto en el apartado (v) de la clausula 15.2 anterior, es decir, en caso
de incumplimiento por cvalquiera de las Partes de alguna de las obligaciones
asumidas en el presente Contrato dard lugar a la aplicacion del siguiente
procedimiento:

1. Laparte que considere que la otra ha incurrido en incumplimiento de alguna
de sus obligaciones, notificard fehacientemente tal situacion a la otra parte,
en el domicilio fijade en la clausula 18.3, otorgdndole un plazo de quince
(15) dias habiles para regularizar la situacion.

2. Cumplido dicho plazo, sin que la parte incumplidora haya regularizado la
situacion, la parte cumplidora tendrd la facultad de resolver el Contrato y
reclamar eventuales daflos y perjuicios ocasionados.

La resolucién del Contrato no dara derecho a la Gestora a reclamar indemnizacion alguna
a la Propiedad, salvo en el supuesto de incumplimiento de esta tltima de las obligaciones
asumidas en mérito de este Contrato y, entre otras, en caso de incumplimiento del periodo
mintmo de duracién de un afio.

SERVICIOS DE TRANSICTION

Al menos TRES (3) meses antes de la fecha de terminacién o expiracion del presente
Contrato, la Gestora y la Propiedad cooperaran de buena fe al objeto de lograr la ordenada
transicidn de los Servicios que estuviesen siendo prestados por la Gestora a la Propiedad
(0, en su caso, al tercer proveedor de servicios que la Propiedad designe).
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MISCELANEA
Integridad y modificacion

El presente Contrato es la manifestacion expresa de la voluntad de ambas Partes en
relacién con su objeto, e invalida los acuerdos verbales y escritos alcanzados al respecto
con anterioridad a la fecha de firma del Contrato. Cualquier modificacion del Contrato
debera realizarse por escrito.

Conservacion

La declaracion de nulidad o invalidez de cualquier clausula contenida en el presente
Contrato por laudo o sentencia no afectard a la validez y eficacia de las demaés clausulas,
Las Partes negociardn de buena fe la sustitucion o modificacién mutuamente satisfactoria
de la clausula o clausulas declaradas nulas o invalidas por otras en términos similares y
eficaces.

Renuncia

La renuncia a los derechos derivados del presente Contrato por cualquiera de las Partes
deberd realizarse por escrito. La omision por cualquiera de las Partes de exigir de la otra
Parte el estricto cumplimiento de las obligaciones establecidas en el presente Contrato en
una o mas ocasiones no podra ser considerada en ninglin caso como renuncia al
correspondiente derecho, ni privard a esa Parte de la facultad de exigir el estricto
cumplimiento de la/s obligacion/es contractual/es a posteriori.

Cesion del Contrato y subcontratacion

La Gestora prestara por si los Servicios, y s6lo podrd ceder total o parcialmente los
derechos y obligaciones que se deriven del presente Contrato o subcontratar la prestacion
de Servicios con un tercero subcontratista mediando la autorizacidn expresa y por escrito
de la Propiedad, que fijard las condiciones de la cesidn o subcontratacion.

La cesion o subcontratacion implica la asuncién por el cesionario o subcontratista de
todos los derechos, obligaciones y responsabilidades que corresponden a la Gestora frente
a el Cliente segin lo establecido en el presente Contrato. No obstante, la Gestora
respondera solidariamente del cumplimiento de las obligaciones y responsabilidades
asumidas por el cesionario o subcontratista como consecuencia de la cesion o
subcontratacion.

Impuestos y gastos

Los impuestos correspondientes a la negociacidon, preparacion, petfeccion y
cumplimiento del presente Contrato serdn satisfechos segn la ley.

Cada Parte soportard sus propios gastos derivados de la preparacién, otorgamiento y/o
cumplimiento de las estipulaciones del presente Contrato,

COMUNICACIONES
Forma

Toda comunicacion entre las Partes relativa al Contrato deberd hacerse por escrito, sea
por correo, burofax o correo electrénico enviados a las direcciones indicadas en el
siguiente apartado.
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Régimen de acuse de recibo

Se consideraran debidamente entregadas y recibidas las comunicaciones efectuadas por
carta con acuse de recibo y las efectuadas por telegrama, telefax o correo electrénico
cuando pueda acreditarse su recepcion.

Direcciones Notificaciones

A efectos de comunicaciones las partes designan las siguientes direcciones:
La Propiedad

(a)  Domicilio: XXXXFXXXXKXXKX

(b)  Atencidn: XXXXXXXLXXXXX

(c) Teléfono: XXXXXXXXKXEXXXXX

(d)  Correo electronico: XXXXXXXXKXXXXXXXX

La Gestora

(a) Domicilio: Calle Maria de Molina 39-planta 10, 28006 Madrid
(b) Afencidn: XXXXXXXXXXXXXXXX

(c) Teléfono: XXXXXXXXKXKXXXKXXK

(dy  Correo electronico: XXXXXXXXXXXXEXXXXXXX

Cambio de direccion

Toda comunicacién enviada a las direcciones que constan en el apartado precedente se
entenderd correctamente efectuada, excepto si el destinatario hubiera previamente
notificado a la contraparte un cambio de direccién con una antelacién minima de quince
(15) dias hébiles y por correo certificado.

LEY APLICABLE y JURISDICCION

Las obligaciones y derechos de las Partes, en lo no previsto expresamente en este
Contrato, se regiran por las leyes de Espafia.

Cualquier disputa, controversia o reclamacion derivada de o relativa a la existencia,
validez o cumplimiento del presente Contrato de debera ser presentada ante los juzgados
y tribunales de la ciudad de Madrid, a cuya jurisdiccién ambas Partes se someten

expresamente, renunciando a cualquier derecho que pudiera asistirles a cualquier otro
fuero.

Como expresion de su consentimiento, las Partes rubrican cada hoja y firman al pie de
los dos ejemplares en que se formaliza el presente Contrato, en el lugar y la fecha
indicados en el encabezamiento.
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Note to the model Master Agreement for Property Management {Confratfo Marco de
Gestidn Patrimonial) regarding the amendments agreed by the parties to be included for
the preparation of the execution version:

1.-

6.~

Mention will be made of the existence of the /Investment Management Agreement
between Lar Espafia and Grupo Lar Management Services Iberia, S.1..U. (the "IMA
Target”).

The duration of the Master Agreement for Property Management will be adapted to
follow the duration of the IMA Target.

The events of fermination of the Master Agreement for Property Management will
be in accordance with the provisions of the Term Sheet of the Lagarino Project
sighed on 20 June 2024,

it shall be verified (and, if necessary, adapied) that the fees foreseen in the Master
Agreement for Property Management correspond to those foreseen in the
aforementioned Term Sheet.

The property manager's liability insurance shall have a minimum coverage of €5
million, in the same terms (other than the minimum coverage) agreed in the IMA
Target.

it will include that, if required by the financing entities, PropCos will sign the
corresponding duty of care or similar document.

Furthermore, it should be noted that the Master Agreement for Property Management
with Gentalia applies to ali Lar Espafia shopping centres, with the following exceptions
(which, for the avoidance of doubt, will continue being in force post-settlement):

1.~

-

Commercialization of the Factory shopping centre {contracted with Neinver).

Commercialization of the Megapark leisure area (contracted with Neinver).

EURCPE-LEGAL-202782648/7 170869-0001
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En Madrid, a [+] de [+] de 2014
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IV.

VL

1.
1.1.

LAS PARTES

D. xxxxxxx y D. xxxxxxxxxX, en nombre y representacion del cliente.................. (en
adelante “xxxxx” o la “Propiedad”).

XXXXXXXXXX, en nombre v representacion de la sociedad GENTALIA 2006, S.L., mercantil
de nacionalidad espafiola, con domicilio social en Calle Maria de Molina 39, 28026 Madrid,
con C.LF nimero B-83134213 (en adelante “Gentalia” o la “Gestora”).

En adelante, y a los efectos del presente contrato, “Parte” significa la Propiedad o la Gestora
segin el sentido de la expresidn en cada caso, y “Partes” significa a Propiedad y la Gestora
conjuntamente.

EXPONEN

Que la Propiedad es una sociedad de inversion inmobiliaria (SOCIMI) que actualmente es
propietaria de varios centros comerciales ¢ inmuebles en el territorio espafiol. (en adelante
en conjunto los “Inmuebles” e individualmente “Inmueble™).

Que Gentalia es una entidad especializada en la prestacion de servicios de gerencia y gestion
de inmucbles a entidades cuya actividad principal se desarrolle dentro del 4rea inmobiliaria
en el sector terciario.

Que la Propiedad estd interesada en contratar la prestacion de los servicios de gestién de
inmuebles por Gentalia para Inmuebles de la Propiedad.

Que las Partes se encuentran plenamente facultadas para prestar y recibir la totalidad de los
servicios objeto de este contrato, asi como cualquier otra prestacion, actuacion o servicio de
caracter complementario a los anteriores cuya realizacidén esté prevista en el presente
contrato.

Que el cumplimiento de las obligaciones derivadas del presente Contrato no supone, en
ningun caso, la violacion de ning(n otro contrato celebrado por cualquiera de la Partes con
terceras personas, ni de la legislacion vigente, ni de ninguna decisién judicial o
administrativa.

Que a la vista de cuanto antecede, las Partes, reconociéndose mutuamente la capacidad legal
necesaria para ello, otorgan el presente contrato marco de arrendamiento de servicios de
gestion de inmuebles (en adelante, el “Contrato®), que se regird con arreglo a las siguientes:

CLAUSULAS
OBJETO

Prestacion de servicios

El presente Contrato marco tiene por objeto regular las condiciones juridicas, econdémicas y
comerciales en las que Gentalia prestara a la Propiedad los servicios de Gestion Patrimonial y
Recomercializacion de inmuebles, tal y como éstos se definen en la cldusula 1.2 siguiente (los
“Servicios”).



Durante la vigencia del presente Contrato marco, la Propiedad podrd en cualquier momento
contratar a Gentalia para encomendarle los Servicios de Gestion Patrimonial y Recomercializacion
para un nuevo Inmueble. A tal fin, la Propiedad realizard una solicitud a Gentalia indicandole el
Inmueble para el que pretende contratar los Servicios, sus caracteristicas fundamentales v los
Servicios concretos que requiere en cada caso.

Sobre la base de tal solicitud, Gentalia remitird a fa Propiedad una oferta de Servicios que contendra
las condiciones y honorarios que resultan aplicables a dicho Inmueble conforme a lo previsto en
este Contrato y, en su caso, las condiciones particulares propuestas para la prestacion de los
Servicios en el nuevo Inmueble.

Las partes firmaran, para cada nuevo Inmueble cuya gestion sea encomendada a Gentalia, una
“Hoja de Encargo” (conforme al modelo incluido como Anexo 1) que recogerd, al menos, la
descripcion del Inmueble, fos Servicios pactados, los términos econdmicos de la prestacion de Ios
Servicios conforme a lo previsto en el Contrato, el plan de negocio inicial para ese Inmueble v, en
su caso, las condiciones particulares que se hayan acordado. En adelante, el plan de negocio
establecido para cada Inmueble en los términos previstos en la cldusula 8 y demads previsiones de
este Contrato sera denominado “Business Plan”. Para todo 1o no expresamente previsto en la
correspondiente Hoja de Encargo resultardn de aplicacion los términos y condiciones previstos en
este Contrato,

Las condiciones particulares previstas en la Hoja de Encargo tmicamente seran validas cuando
hayan sido firmadas por ambas partes. En caso contrario, resultaran de aplicacién los términos y
condiciones de este Contrato.

1.2. Descripcion de los Servicios
Los Servicios objeto de este Contrato son los descritos a continuacion.

Los Servicios contratados para la gestion de cada Inmueble podran variar en funcién de las
circunstancias del caso particular pudiendo comprender todos los Servicios o s6lo algunos de cllos.
En caso de que la Hoja de Encargo no especifique otra cosa, se entendera que todos los Servicios
detallados en el presente Contrato han sido contratados v encomendados a Gentalia.

a)  Gestion de contratos de arrendamiento

Gentalia gestionara todas las relaciones con los arrendatarios del Inmueble, v se asegurara de que
dichos arrendatarios cumplen las disposiciones de los contratos de arrendamiento,

En particular, la Gestora prestara los siguientes servicios:

(1) cobro de rentas de los arrendatarios (ya sean éstas rentas fijas o rentas variables) y
contribucion a los gastos comunes de funcionamiento del inmueble, impuestos,
indexacion de la renta, depdsitos y, en general, cobro de cualesquiera importes o costes
que procedan por razdbn de los arrendamientos, incluyendo todas las actuaciones
necesarias para el cobro de los mismos. La Gestora mantendrd a la Propiedad informada
de cualesquiera vicisitudes o impagos por parte de los arrendatarios;

La Gestora pondrd en su caso y de inmediato, a disposicion de la Propiedad, la totalidad
de las cantidades que hubiere recibido de los arrendatarios, sea a titulo de rentas (ya sean
estas rentas fijas o rentas variables), gastos comunes, derechos de ingreso, tasas por cesion
de posicion contractual, en caso de estar previstas en los contratos de arrendamiento, y
transmisiones relevantes de participaciones sociales o entrada de nuevos socios, sanciones
pecuniarias por incumplimientos del contrato, etc.. En este sentido, la Gestora, en ningain



(i)

(iii)

(iv)

(v)

(i)

(vii)

(viti)

(i)

)

(xi)
(xit)

caso aceptard pagos en metdlico ni mediante cheques o efectos emitidos al portador, aun
en caso de contar con autorizacién expresa de la Propiedad.

administracion y seguimiento de los descuentos eventualmente concedidos a los
arrendatarios;

calculo de la revision y actualizacion anual del importe de los alquileres y de los importes
de fianza y otros depdsitos establecidos en los contratos en concepto de garantia adicional,
asi como su gestidn, deposito y liquidacion con los organismos competentes, actualizacion
de cualquier remuneracion sujefa a ajustes periddicos y gestion de su cobro;

calculo, emision v remision a los arrendatarios de las facturas de arrendamiento (ya sean
estas rentas fijas o rentas variables), con la periodicidad que corresponda, por todos los
conceptos derivados del Contrato, como son renta minima garantizada, renta variable,
repercusion de suministros, en su caso, repercusion de IB1 y otros impuestos que graven
la Propiedad; asi como la presentacion en la entidad bancaria designada por [a Propiedad
de las remesas cotrespondientes a dichas facturaciones y procesamiento de pagos.

control de los ingresos y gestion de los mismos en las cuentas bancarias correspondientes
abiertas por la Propiedad, siempre que ésta conceda a la Gestora los accesos y permisos
necesarios; control de las devoluciones de recibos de arrendamiento y su gestion de
recobro;

gestion de potenciales impagos o incidentes en el pago. Negociacién, aplicacion y
seguimiento de cualesquiera documentos de calendario de pagos, en funcién de las
autorizaciones recibidas por parte de la Propiedad. Preparacion de los expedientes para la
reclamacion extrajudicial, administrativa o judicial de las deudas y seguimiento de los
procedimientos contra los arrendatarios hasta obtener el cobro de las cantidades
reclamadas o la resolucion de los contratos;

control y seguimiento de la cifra de ventas declaradas por los comerciantes en la
periodicidad que se establezca en los contratos de arrendamiento;

a propuesta de la Gestora y con la aprobacion de la Propiedad, realizacion de auditorias
para la comprobacién de los datos facilitados por los comerciantes, (con excepcién de
aquellos locales arrendados cuvos confratos no las permitan o prevean). Los gastos
inherentes a dichas auditorias seran soportados por la Propiedad,;

supervision del correcto cumplimiento por los arrendatarios de sus obligaciones
contractuales (en particular, sin caracter limitativo, las referidas a las obligaciones de pago
de rentas y gastos comunes, la contrataciéon de pdlizas de seguros v la constitucion y
mantenimiento de avales, depositos y garantias en general). Preparacion y seguimiento de
cualesquiera actuaciones que sean necesarias en caso de falta de cumplimiento por los
arrendatarios de sus obligaciones, siguiendo las indicaciones de la Propiedad;

control y seguimiento de plazos y vencimientos de los contratos de arrendamiento, su
sucesidn y renovacién de acuerdo a las pautas acordadas con la Propiedad;

gestion de notificaciones de terminacion de los contratos remitidas por los arrendatarios;

gestién de cambios que afecten a la identidad o a la situacién administrativa de los
arrendatarios, de cesiones de los contratos de arrendamiento o subarrendamientos y
cambios en la actividad del inquilino. En particular, 1a Gestora se encargara de analizar y
conducir las situaciones de cesién de posicion contractual, cobrando de los arrendatarios,



(xiii)

(xiv)

(xv)

y entregando a la Propiedad, las tasas de cesién de posicién contractual (siempre que,
conforme a lo estipulado en los contratos correspondientes o en resultado de las
condiciones negociadas para el caso concreto, dichas tasas sean debidas).

La Gestora tramitara las solicitudes de cesion de posicién contractual de los arrendatarios
y los someterd a la aprobacién de la Propiedad, debiendo adjuntar a las mismas una
justificacién, cuando tales cesiones impliquen modificaciones del “fenant mix” aprobado
por la Propiedad, o representen un incremento de la inversién en el inmueble o una
reduccion de los ingresos o de las garantias para la Propiedad. Obtenida dicha aprobacién
por la Propiedad, compete también a la Gestora la preparacion de todo el proceso de
formalizacién de la transmisién de la posicion de arrendatario y la obtencién de los
documentos inherentes a la misma,

Lo dispuesto en los parrafos anteriores, en cuanto a la tramitacion de las solicitudes y
aprobacion previa por parte de la Propiedad, es también aplicable a la transmisién de
participaciones sociales mayoritarias y la entrada de nuevos socios, con participaciones
superiores al 50% en el capital de las sociedades arrendatarias, como también a la
resolucion, revocacion y denuncia de los contratos suscritos con arrendatarios del
Inmueble.

gestion de liquidacion de cantidades adeudadas por el arrendatario, por cualquier
concepto, en caso de finalizacion del contrato cualquiera que sea la causa;

custodia de documentacién y puesta a disposicién de la Propiedad de la documentacion
derivada de la labor de gestion patrimonial durante la vigencia del contrato de prestacion
de servicios. Una vez tramitada la firma y entregados los originales a la Propiedad, la
Gestora sumira Ja custodia de la copia de los contratos de arrendamiento, de copia
acuerdos complementarios que los modifiquen, correspondencia y copia de oftra
documentacién derivada del contrato de arrendamiento; y

preparacién de informes mensuales y anuales para la Propiedad en relacion con la
situacién y circunstancias del Inmueble, los arrendamientos y los Servicios. Las partes
acuerdan que el contenido y periodicidad del informe anual y mensual ser4 el siguiente:

A.  Uninforme anual con el presupuesto anual de gestion patrimonial y comercial, con
el siguiente contenido:

. Previsiones anuales de evolucion en la ocupacion del Inmueble.
. Previsiones de evolucion anuales de ingresos por rentas y gastos cormunes.
. Estimacion de ingresos por rentas variables.

B.  Informes mensuales de actividades realizadas (IMG), con el siguiente contenido:

1. Gestion Patrimonial:

. Situacion de Fianzas v Garantias.

. Situacion patrimonial del Centro Comercial.

° Situacion de los arrendamientos, altas y bajas contractuales.

° Estado de la facturacion y cobros

o Situacion de impagados



b)

2. Recomercializacion:
s Amnalisis de la situacion comercial del Centro Comercial

° Estado de las negociaciones en curso

3. Informe trimestral con la situacidon de posibles impagados.

Comercializacion del Inmuebie

El Asset Manager nombrado por la Propiedad para cada Inmueble en los t€rminos previstos en la
clausula 7.1 siguiente, serd con el asesoramiento de la Gestora el responsable de establecer la
estrategia de comercializacion del Inmueble para alcanzar los objetivos establecidos en el Business
Plan | del mismo, que se adjuntara a cada Hoja de Encargo y que debera renovarse anualmente (la
“Estrategia”).

A cfectos de comercializar o re-comercializar, o gestionar la totalidad o cualquier parte del
Inmueble, asi como al objeto de renovar los contratos de arrendamientos en curso, la Gestora:

@

(i)

(iif)

(iv)

()

(vi)

(vii)

buscard posibles arrendatarios (nuevos o renovaciones) y recomendara a la Propiedad la
firma de cualesquicra contratos que entienda apropiados de conformidad con la Estrategia
y supervisara el cumplimiento de tales contratos;

recopilara toda la informacion necesaria con el fin de evaluar la calidad de la solicitud de
cualquier arrendatario (en especial, cualquier informacién relativa a la solvencia del
mistno) y negociard los términos y condiciones del arrendamiento en cuestion;

ltevara a cabo las visitas de los locales por los arrendatarios y las actas de enfrega de
posesion del Local en el momento de la entrada y la salida de los arrendatarios;

negociara las condiciones de los nuevos arrendamientos o renovacion de los ya existentes
conforme a la Estrategia incluyendo, entre otros, negociacion de posibles descuentos,
periodos de carencia, condiciones especiales, cargos por servicios, Incentivos,
equipamiento de locales, etc. La Gestora no podra negociar condiciones diferentes a las
previstas en la Estrategia salvo con aprobacion expresa de la Propiedad.

verificara que la actividad de los nuevos arrendatarios es compatible con el uso autorizado
del Inmueble en cuestion;

previa solicitud especifica de la Propiedad, procedera a tramitar la firma, en nombre de la
Propiedad, de los contratos de arrendamiento, descuentos, renovaciones, modificaciones
v demds documentacion relacionada con los contratos de arrendamiento, utilizando el
modelo de contrato aprobado por la Propiedad v que se adjunta a este Contrato (Anexo
2). A tales efectos, la Gestora remitira a la Propiedad la hoja de especificaciones adjunta
a este Contrato (Anexo 3) debidamente cumplimentada con la informacion necesaria. La
Propiedad devolvera dicha hoja debidamente firmada si deseara suscribir el contrato de
arrendamiento en cuestion, en un plazo de diez (10) dias desde la fecha de recepcion de
la misma o 1a fecha en la que dicha hoja le hubiera sido inicialmente presentada. La falta
de respuesta de la Propiedad en dicho plazo se entendera como rechazo por parte de la
Propiedad de todas las disposiciones previstas en dicha hoja de especificaciones; y

informara a la Propiedad con cardcter trimestral de cualesquiera acciones realizadas y de
los resultados obtenidos y presentard un informe resumen de afluencias, ventas,
benchmarking v noticias del mercado.



1.3. Puntos que requieren la aprobacion de la Propiedad

Hs intencion mutua de la Propiedad y la Gestora establecer unas directrices y procedimientos
internos acordados por las partes para que la Gestora pueda revisar y aprobar ciertos asuntos, y la
documentacién correspondiente, y realizar fas funciones encomendadas a su criterio de parte de la
Propiedad. Se desarrollaran durante el primer mes de gestion las directrices y procedimientos
internos acordados por las partes de manera conjunta pero con la aprobacion exclusiva por parte
de la Propiedad

Sin perjuicio de lo previsto en el parmafo anterior, la Gestora deberd obtener el previo
consentimiento por escrito de la Propiedad antes de llevar a cabo cualquiera de las siguientes tareas:

- cambios en el "fenant mix" del Inmueble;

- modificacion de los términos y condiciones de los arrendamientos, aplicacién de la clausula
de resolucion prevista en los contratos de arrendamiento, terminacién de los arrendamientos,
eviccidn y desalojo de los arrendatarios;

- renovacién de los contratos de arrendamiento;
- firma de nuevos contratos de arrendamiento;

- sustitucion de los arrendatarios cuando dicha sustitucién implique para la Propiedad la
realizacién de inversiones adicionales no presupuestadas o una disminucién de sus ingresos
0 garantias;

- autorizacion para la realizacion de obras ¢ inspeccién de las obras Hevadas a cabo por los
arrendatarios;

- modificacion de garantias, si hubiera;

- negociacion y firma de contratos de arrendamiento o cesiones temporales, que pudieran
conllevar un compromisc para la Propiedad de contribucion econdmica a las obras privativas
a realizar, u otras contribuciones por el arrendatario, por importe superior a 10.000 €
excluyendo impuestos, y que no hubiera sido provisionalmente presupuestados;

- ampliacion o reduccién de la superficie o del mimero de los locales alquilados;

- propuesta de inicio y continuacidén de acciones judiciales contra los arrendatarios por
incumplimiento de sus obligaciones contractuales; y

- modificaciones a la configuracion interna o “lay-out” del Inmueble.
1.4. Variaciones de los Servicios

La Propiedad podra en todo momento solicitar por escrito a la Gestora alteraciones en el alcance
de los Servicios (esto es, adicion de nuevos servicios, modificacion o eliminacion de cualesquicra
de cllos). La Gestora examinard las solicitudes de la Propiedad y manifestara por escrito su
disponibilidad o indisponibilidad para atender dichas variaciones dentro de los quince (15) dias
naturales siguientes a Ia fecha de recepcion de las solicitudes. En caso de contestacién positiva, las
Partes acordaran por escrito las condiciones aplicables a las variaciones de los nuevos servicios
que se hubieran de prestar.

2.  INDEPENDENCIA DE LAS PARTES

La relacion entre las Partes derivada del presente Contrato es una relacién entre contratantes
independientes. Las Partes reconocen que el presente Contrato no crea ningiin tipo de relacion
laboral, societaria, de agencia o franquicia, de hecho o de Derecho, entre las Partes, no pudiendo
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ninguna de ellas actuar o presentarse ante terceros como si tal fuera el caso. En consecuencia, las
Partes acuerdan que:

(D Salvo lo expresamente previsto en este Contrato, fa Gestora en ninglin caso estara facultada
para contratar con terceros por cuenta de la Proptedad, ni para aparecer frente a terceros
como agente o representante de la Propiedad, ni vincular a la Propiedad en modo alguno.

(if)  La Propiedad no ejercera un control inmediato sobre los medios o el modo de cumplimiento
de las obligaciones asumidas por la Gestora en virtud del presente Contrafo, salvo en la
medida que ello sea necesario para comprobar la correcta prestacion y calidad de los
Servicios. En ninglin supuesto la Propiedad ejercera control directo alguno sobre los
recursos humanos de la Gestora, los cuales siempre estaran sometidos al poder de direccion,
disciplinario y organizativo de la Gestora segln lo dispuesto en la clausula 6.2 del presente
Contrato.

3.  DURACION
3.1. Duracion

El presente Contrato marco tendra una duracion de tres (5) afios, esto es, desde el dia xxxxxxxx v
hasta el XXXXXXKXX.

No obstante, el plazo de duracién establecido, la Propiedad podré, en cualguier momento de dicho
periodo, resolver parcialmente el Contrato, excluyendo de su objeto Ia gestion encomendada a la
Gestora de uno o varios de los Inmuebles, siempre que la Propiedad comunique fehacientemente
dicha resolucién mediante preaviso a la Gestora en dicho sentido, con una antelacién minima de
SEIS (6) meses a la fecha efectiva en que deba tener efecto dicha resolucion.

Asimismo, las Partes acuerdan que la Propiedad estara facultada, en cualquier momento del plazo
de duracion establecido hasta el XX de XXXX de 20XX, para resolver parcialmente el Contrato,
excluyendo de su objeto la gestidén encomendada a la Gestora de uno o varios de los Inmuebles, en
el caso de transmisidn a un tercero (no perteneciente al Grupo de sociedades de la Propiedad, tal y
como se define en el articulo 42 del Cédigo de Comercio) ya se trate de la transmision de la
totalidad del capital de la sociedad titular del Inmueble o la transmisién de la totalidad de la
superficie de cualquier Inmueble cuya gestion tenga encomendada la Gestora, y siempre que la
Propiedad notifique fehacientemente dicha resolucion anticipada a la Gestora, con una antelacion
, al menos, de UN (1) mes a la fecha efectiva en que deba formalizarse en escrifura pablica dicha
transmision (la "resolucidén por transmisién”).

Ninguna de las Partes tendra derecho a reclamar indemnizacidn alguna a Ia otra por el hecho de la
resolucidn parcial y anticipada del Contrato con arreglo a lo dispuesto en esta cldusula, sin perjuicio
de los derechos que puedan asistir a cada una de las Partes en caso de incumplimiento del Contrato
por la otra Parte seglin lo establecido en la clausula 15 del Contrato.

3.2, Proérroga

Sin perjuicio de lo establecido en la clausula 3.1 anterior, transcurrido el plazo de duracion inicial,
las Partes podran prorrogar el Contrato sucesivamente, por periodos consecutivos de un (1) afio,
mediante acuerdo expreso por escrito.

En caso de prorroga del Contrato, de acuerdo con o anterior, cada periodo anual de prérroga serd
de obligado cumplimiento para las Partes.

106



4.  HONORARIOS
4.1. Importe

A los cfectos de este contrato Renta Minima Garantizada (“RMG”) es la renta que paga
mensualmente el inquilino y que se refleja en el contrato de arrendamiento como Renta Fija. Es el
minimo a pagar independientemente del nivel de ventas que consiga hacer el inquilino, de forma
que aun cuando la liquidacién de la renta variable resulte inferior a la renta minima garantizada
devengada, el arrendador nunca tiene que devolver la diferencia.

La Propiedad pagara a la Gestora, como contraprestacién por las obligaciones a las que la Gestora
queda obligado por el presente Contrato los siguientes honorarios (los “Honorarios™):

Por la gestion de los contratos de arrendamiento:
(i)  Contratos con rentas anuales inferiores a 1,5MMe€!;

- En los contratos con RMG los honorarios para la Gestora seran: el 3% de las RMG
efectivamente cobradas en cada mensualidad (sin incluir IVA, ni gastos comunes, ni
fianzas).

- En los contratos con renta variable y un minimo de RMG los honorarios para la Gestora
seran: el 3% de las RMG efectivamente cobradas en cada mensualidad y el 15% de las
rentas variables también efectivamente cobradas, que excedan las rentas RMG en cada
anualidad (en ambos casos sin incluir IVA, ni gastos comunes, ni fianzas).

- Enlos contratos que timicamente tengan establecidas rentas variables los honorarios para
la Gestora serdn: el 3% de las rentas variables efectivamente cobradas en cada
mensualidad (sin incluir IVA, ni gastos comunes, ni fianzas).

- En todos los tipos de contrato, el 15% de otros ingresos relacionados con los locales
alquilados tales como derechos de entrada, intereses de demora, indemmizaciones,
penalizaciones por resolucion anticipada, etc. En relacion con los ingresos por las
indemmnizaciones o penalizaciones, por resolucién anticipada del contrato de
arrendamiento, los honorarios para la Gestora seran el 15% de los ingresos, siempre y
cuando en el plazo maximo de TRES (3) meses, contabilizados desde la entrega definitiva
y efectiva de la posesion legal por parte del Arrendatario que ha resuelto el Contrato, la
Gestora logre firmar un nuevo Contrato para el alquiler ese mismo Local. En caso
contrario los honorarios de la Gestora serdn un 10% de los ingresos por resolucion
anticipada.

(ii) Contratos con rentas anuales entre 1,5MME€ y dMM€2:

-~ En los contratos con RMG los honorarios para la Gestora seran: el 2,5% de las RMG
efectivamente cobradas en cada mensualidad (sin incluir IVA, ni gastos comunes, ni
fianzas).

- En los Contratos con renta variable y un minimo de RMG los honorarios para la Gestora
seran: el 2,5% de las RMG efectivamente cobradas en cada mensualidad y el 15% de las

! Este importe serd actualizado conforme al IPC durante la duracién del Contrato.

2 Estos tmportes serdn actualizado conforme al IPC durante la duracién del Contrato.
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(iii)

rentas variables también efectivamente cobradas que excedan las rentas RMG en cada
anualidad (en ambos casos sin incluir IVA, ni gastos comunes, ni fianzas).

En los contratos que inicamente tengan establecidas rentas variables los honorarios para
la Gestora seran: el 2,5% de las rentas variables efectivamente cobradas en cada
mensualidad (sin inchuir IVA, ni gastos comunes, ni flanzas).

En todos los tipos de contrato, el 15% de otros ingresos relacionados con los locales
alquilados tales como derechos de entrada, intereses de demora, indemmizaciones,
penalizaciones por resolucion anticipada, etc., En relacion con los ingresos por las
indemnizaciones o penalizaciones, por resolucion anticipada del contrato de
arrendamiento, los honorarios para la Gestora serdn el 15% de los ingresos, siempre y
cuando en el plazo maximo de TRES (3) meses, contabilizados desde la entrega definitiva
y efectiva de la posesion legal por parte del Arrendatario que ha resuelto el Contrato, la
Gestora logre firmar un nuevo Contrato para el alquiler ese mismo Local. En caso
contrario los honorarios de la Gestora seran un 10% de los ingresos por resolucién
anticipada.

Contratos con rentas anuales superiores 4MMé€3:

En los contratos con RMG los honerarios para la Gestora seran: el 2,0% de las RMG
efectivamente cobradas en cada mensualidad (sin incluir TVA, ni gastos comunes, ni
fianzas).

En los coniratos con renta variable v un minimo de RMG los honorarios para la Gestora
seran: el 2,0% de las RMG efectivamente cobradas en cada mensualidad y el 15% de las
rentas variables también efectivamente cobradas que excedan las rentas RMG en cada
anualidad (en ambos casos sin incluir IVA, ni gastos conmunes, ni fianzas).

En los contratos que tnicamente tengan establecidas rentas variables los honorarios seran:
¢l 2,0% de las rentas variables efectivamente cobradas en cada mensualidad (sin incluir
IVA, ni gastos comunes, ni fianzas).

En todos los tipos de contrato, el 15% de otros ingresos relacionados con los locales
alquilados tales como derechos de entrada, intereses de demora, indemnizaciones,
penalizaciones por resolucion anticipada, etc. En relacion con los ingresos por las
indemnizaciones o penalizaciones, por resolucion anticipada del contrato de
arrendamiento, los honorarios para la Gestora serdn el 15% de los ingresos, siempre y
cuando en el plazo maximo de TRES (3) meses, contabilizados desde la entrega definitiva
y efectiva de la posesion legal por parte del Arrendatario que ha resuelto el Contrato, la
Gestora logre firmar un nuevo Contrato para el alquiler ese mismo Local. En caso
contrario los honorarios de la Gestora seran un 10% de los ingresos por resolucion
anticipada.

(iv) Contratos de arrendamiento de parques comerciales®.

? Este importe serd actualizado conforme al IPC durante la duracién del Contrato.

# A efectos aclaratorios se hace constar que esta categoria inchiye las medianas superficies, siempre que se encuentren
fisicamente ubicadas en e exterior de la superficie de la galeria comercial, pero no los locales comerciales en el caso
de existir galeria comercial, Si existiera galeria comercial los honorarios devengados por la gestién de los contratos de
arrendamiento de los locales de dicha galeria se caleulardn conforme a lo previsto en los apartados (i)(ii)(iti) anteriores.
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(V)

a)

- En los contratos con RMG los honorarios para la Gestora seran: el 1,0 % de las RMG

efectivamente cobradas en cada mensualidad (sin incluir IVA, ni gastos comunes, ni
fianzas)

En los Contratos con renta variable y un minimo de RMG los honorarios para la Gestora
serdn: 1% de las RMG efectivamente cobradas en cada mensualidad y el 10% de las
rentas variables también efectivamente cobradas que excedan de las rentas RMG en cada
anualidad (en ambos casos sin incluir IVA, ni gastos comunes, ni fianzas).

En los Contratos que tinicamente tengan establecidas rentas variables los honorarios
serdn: el 1% de las rentas efectivamente cobradas en cada mensualidad (sin incluir IVA,
ni gastos comunes, ni fianzas).

En todos los tipos de contrato, el 15% de otros ingresos relacionados con los locales
alquilados tales como derechos de entrada, intereses de demora, indemnizaciones,
penalizaciones por resolucion anticipada, etc. En relacion con los ingresos por las
indemmizaciones o penalizaciones, por resolucién anticipada del contrato de
arrendamiento, los honorarios para la Gestora seran el 15% de los ingresos, siempre y
cuando en el plazo maximo de TRES (3) meses, contabilizados desde la entrega definitiva
y efectiva de la posesion legal por parte del Arrendatario que ha resuelto el Contrato, la
Gestora logre firmar un nuevo Contrato para el alquiler ese mismo Local. En caso
contrario los honorarios de la Gestora seran un 10% de los ingresos por resolucion
anticipada.

Contratos de arrendamiento de hipermercado.

Se entienden comprendidos en esta categoria los locales con una superficie minima de
CINCO MIL QUINIENTOS (5.500) metros cuadrados y destinados a la actividad principal
de hipermercado de alimentacion, sin perjuicio de que, el Arrendatario pueda modular la
actividad principal de acuerdo con el resto de actividades habituales que el Arrendatario
desarrolle en cada momento en sus centros en Espafia, siempre y cuando dicha modificacion
se produzca con las siguientes condiciones: (i) que cumpla con la normativa urbanistica
aplicable al Inmueble, (i) que cumpla con las condiciones de todas las licencias otorgadas
a favor del Inmueble y del Arrendatario para el desarrollo de su actividad en el mismo, (iii)
que a dichas actividades habituales (si no se ubican en la sala de ventas del hipermercado)
se tenga acceso a través de la entrada del Hipermercado y nunca directamente por la zona
de mall de la galeria comercial.

Por la gestién de los contratos de arrendamiento de locales destinados al uso principal de
hipermercado, la Propiedad pagara a la Gestora, como contraprestacién por la gestién de
dichos contratos una cantidad igual al 1% del total de las Rentas Minimas Garantizadas
efectivamente cobradas en cada mensualidad. Asimismo, en relacién con los ingresos por
las indemmizaciones o penalizaciones, por resolucién anticipada del contrato de
arrendamiento, los honorarios para la Gestora seran el 15% de los ingresos, siempre y
cuando en el plazo maximo de TRES (3) meses, contabilizados desde la entrega definitiva
y efectiva de la posesién legal por parte del Arrendatario que ha resuelto el Contrato, la
(estora logre firmar un nuevo Contrato para el alquiler ese mismo Local. En caso contrario
los honorarios de la Gestora serdn un 10% de los ingresos por resolucién anticipada.

Por la comercializacion del Inmueble:
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D)

(i)

Centros comerciales y galerias comerciales

Los honorarios para la Gestora por la renovacién de contratos de arrendamiento ya existentes
seran:

- Renovacién por un periodo minimo de obligado cumplimiento inferior a un (1) afio: no se
devengaran honorarios.

- Renovacién por un periodo minimo de obligado cumplimiento de entre uno (1) y dos (2)
afios: el 3% de [a RMG anual mds el 10% del incremento de renta (el incremento de la
renta al que se refieren en este apartado, es la diferencia enfre la renta fija del contrato
vencido y la renta fija del nuevo contrato). En todo caso, la Gestora tendra derecho a unos
honorarios de SETECIENTOS Euros (700 €) por cada contrato renovado.

- Renovacidén por un periodo minimo de obligado cumplimiento saperior a dos (2) afios: el
3% de la RMG anual mas el 20% del incremento de renta {el incremento de la renta al que
se refieren en este apartado, es la diferencia entre la renta fija del contrato vencido y la
renta fija del nuevo contrato). En todo caso, la Gestora tendra derecho a unos honorarios
de SETECIENTOS Euros (700 €) por cada contrato renovado.

Los honorarios para la Gestora por los nuevos confratos de arrendamiento firmados serdn:

- Para los contratos de arrendamientos por un periodo minimo de obligado cumplimiento
inferior a tres (3) afios: el 12% de la renta media anual del contrato, calculada como
renta total/plazo.

En el caso de arrendamientos que Ginicamente tengan establecidas rentas variables, los
honorarios seran el 12% de las rentas efectivamente cobradas, siendo pagadero ¢l 50% de
los honorarios en el momento de la firma del confrato, en funcion de lo previsto en el
Business Plan, y ¢l 50% restante cuando se cumpla un (1) afio de ventas en funcion de las
rentas efectivamente cobradas. En caso necesario a final del afio se realizaran los ajustes
correspondientes.

- Para los contratos de arrendamientos por un periodo minimo de obligado cumplimiento
de entre tres (3) y cinco (5) afios: el 13% de la renta media del contrato.

En ¢l caso de arrendamientos que Gnicamente tengan establecidas rentas variables, los
honorarios seran el 13% de las rentas efectivamente cobradas, siendo pagadero el
CINCUENTA por ciento (50%) de los honorarios en el momento de la firma del contrato,
en funcion de lo previsto en el Business Plan, y el CINCUENTA por ciento (50%) restante
cuando se cumpla un afio de ventas en funcién de las rentas efectivamente cobradas. En
caso necesario a final de afio se realizaran los ajustes correspondientes.

~ Para los contratos de arrendamientos por un periodo minimo de obligado cumplimiento
igual o superior a cinco (5) afios: 16,66% de la RM(G anual del contrato, calculada como
renta total/plazo.

En el caso de arrendamientos que Ginicamente tengan establecidas rentas variables, los
honorarios seran el 16,66% de las rentas efectivamente cobradas, siendo pagadero el 50%
de los honorarios en el momento de la firma en funcién de lo previsto en el Business Plan
y el 50% restante cuando se cumpla un afio de ventas en funcion de las rentas
efectivamente cobradas. En caso de ser necesario a final de afio se realizaran los ajustes
correspondientes.
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{(1if) Los honorarios por las reubicaciones de arrendatarios ya existentes, ampliaciones o
reducciones de locales para el mismo inquilino seran el 8,33% de la RMG anual pactada.

2)  Parques comerciales o unidades exentas’

(i)  Los honorarios para la Gestora por la renovacion de contratos de arrendamiento ya existentes
SEeTan:

- Renovacidn por un periodo minimo de obligado cumplimiento inferior a un (1) afio: no se
devengaran honorarios.

- Renovacion por un periedo minimo de obligade cumplimiento de entre uno (1) y tres (3)
afios: el 3% de 1a RMG anual més el 10% del incremento de renta (el incremento de la
renta al que se refieren en este apartado, es la diferencia entre la renta fija del contrato
vencido y la renta fija del nuevo contrato).

- Renovacion por un periodo minimo de obligado cumplimiento superior a tres (3) afios: el
3% de la RMG anual mas el 15% del incremento de renta (el incremento de la renta al que
se refieren en este apartado, es la diferencia entre la renta fija del contrato vencido y la
renta fija del nuevo contrato),

(i1) Los honorarios para la Gestora por los nuevos confratos de arrendamiento firmados serdn:
8% de la renta anual inicial o, en caso de que hubiera rentas escalonadas, 8% de la renta
media anmal del contrato, calculada como renta total/plazo.

En el caso de arrendamientos que Unicamente tengan establecidas rentas variables, los honorarios
serdn el 8% de las rentas efectivamente cobradas, siendo pagadero el 50% de los honorarios en el
momento de la firma del contrato, en funcidn de lo previsto en el Business Plan, y el 50% restante
cuando se cumpla un (1) afio de ventas en funcion de las rentas efectivamente cobradas. En caso
necesario a final del afio se realizaran los ajustes correspondientes.

En el caso de firmar renfas escalonadas o bonificadas, para determinar los honorarios, se tomara
como renta, la renta media del periodo de obligado cumplimiento pactado. Si al término del
obligado cumplimiento el inquilino continuara con el cumplimiento del resto del plazo del contrato,
se generarian unos honorarios complementarios aplicados a los afios restantes hasta la totalidad del
plazo.

4.2. Tiempo y forma de pago de los Honorarios

A los efectos de lo previsto en la clausula 4.1 anterior, la Gestora emitird mensualmente facturas a
la Propiedad, dentro de los diez (10} primeros dias hébiles del mes siguiente al que corresponde la
factura en cuestion, por el importe de los Honorarios por los Servicios efectivamente prestados.

En los supuestos de firma de Contratos de Arrendamiento cuya plena eficacia dependa del
cumplimiento de una o varias Condiciones Suspensivas, la Gestora emitird la factura
correspondiente a sus honorarios por la firma de cada contrato coincidiendo con la fecha de
notificacién al Arrendatario del cumplimiento de la Condicion y convocatoria para formalizar el
Acta de Entrega del Local siempre que el plazo maximo de cumplimiento de la o las Condiciones
no supere el plazo de DOCE (12) meses naturales desde la fecha de firma. Si el plazo de
cumplimiento de las Condiciones Suspensivas fuese superior a DOCE (12) meses naturales desde

3 A efectos aclaratorios se hace constar que esta categoria incluye las medianas superficies siempre que se encuentren
fisicamente ubicadas en ef exterior de la superficie de la galeria comercial, pero no los locales comerciaies en el caso
de existir galeria comercial. Si existiera galeria comercial los honorarios devengados por la gestion de los Inmuebles
de dicha galeria se calculardn conforme a lo previsto en el apartado b.1 anterjor.
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la fecha de firma, la Gestora emitird la factura correspondiente a sus honorarios coincidiendo con
la fecha de cumplimiento del plazo maximo de DOCE (12) meses.

La Propiedad abonara el importe de dichas facturas dentro de los sesenta (60) dias siguientes a la
fecha de recepcion de la factura en el domicilio social de la Propiedad de la factura en cuestion,
mediante ingreso en la cuenta bancaria IBAN ES80 0049 1809 2029 1020 4231 sefialada por la
(estora.

La Propiedad no tendra la obligacién de abonar las facturas emitidas por la Gestora segin lo
establecido en la presente clusula cuando la Gestora no haya prestado los Servicios de
conformidad con las disposiciones del presente Contrato. A estos efectos, la Propiedad podra
solicitar a Gentalia un desglose de la factura donde se detallen los Servicios prestados y que se
facturan, asi como cuanta documentacion de soporte sea necesaria para su comprobacion.

La Gestora deber4 notificar por escrito a la Propiedad el cambio de domiciliacion de pago de las
facturas, surtiendo efecto tal cambio de domiciliacién desde el mes natural siguiente a la fecha de
recepcién por la Propiedad de la notificacion escrita en dicho sentido.

4.3 Revision de Honorarios

Los honorarios alzados pactados por las partes de acuerdo con el presente Contrato, seran revisados
automaticamente al inicio de cada afio natural, es decir, cada 1 de enero, durante toda la vigencia
del Contrato. La primera actualizacion tendrd lugar el 1 de enero de 2015.

Los honorarios se incrementaran anualmente en la misma proporcion en que haya aumentado el
Indice de Precios al Consumo, Indice General del Conjunto Nacional (en adelante, el “IPC”), en
los doce (12) meses anteriores a la actualizacion, de acuerdo con los datos que publique el Instituto
Nacional de Estadistica, u organismo que lo sustituya. Para el caso de que el IPC asi calculado
resultara una cantidad negativa, los honorarios emtonces vigentes quedaran inalterados, siendo
dichos honorarios aplicables en el siguiente afio.

La primera actualizacién a practicar se calculard teniendo en cuenta el incremento del IPC que
correspenda al perfodo transcurrido entre el 1 de enero y el 31 de diciembre de 2014.

4.4 Impuesto sobre el Valor Afiadido

La totalidad de los honorarios establecidos por las Partes en la presente Cldusula se incrementaran
con el Impuesto sobre el Valor Afiadido (IVA), o el impuesto que le sustitiya, a los tipos aplicables
de acuerdo con la legislacion vigente en cada momento,

5.  OBLIGACIONES DE LA GESTORA
5.1. Prestacion de los Servicios

La prestacion de los Servicios por la Gestora comprende la realizacién de todas las actuaciones
previstas en el presente Contrato o en la correspondiente Hoja de Encargo, asi como la de todas
aquellas otras que puedan resultar necesarias para la correcta prestacién de los Servicios.

A estos efectos, y a titulo meramente indicativo, corresponden a Gentalia:

(1 La aportacion de los recursos humanos necesarios para la correcta prestacion de los
Servicios, de conformidad con las disposiciones de la clausula 6 posterior.

(i)  La aportacién de todos los materiales, equipos, utiles, herramientas, maquinaria, métodos
y medios auxiliares necesarios y convenientes para la prestacion de los Servicios,
asumiendo por entero las responsabilidades en caso de que sean insuficientes o defectuosos,
asi como, en su caso, su transporte hasta el lugar de prestacion de los Servicios.
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(iii)  La preparacion y ejecucidén material de cuantas operaciones y trabajos exijan los Servicios.

(iv) Al margen de cualesquiera informes y reuniones referidas en este Contrato, Gentalia
informard a la Propiedad en cualquier momento de cualesquiera cuestiones que exigieran
una decision por parte de la Propiedad. La Gestora facilitara a Ia Propiedad cualquier
informacion de interés relativa a la gestion del Inmueble.

5.2. Niveles de servicio y de calidad

La Gestora prestara los Servicios de manera profesional y con el nivel de calidad adecuado a los
estandares y précticas generalmente aceptados en el sector y que objetivamente sean exigibles en
la prestacion de los Servicios objeto del presente Contrato.

5.3. Garantia y diligencia debidas

La Gestora se compromete a prestar los Servicios con diligencia razonable, con el nivel de calidad
indicado en la cldusula 5.2 anterior y, en todo caso, con sujecidn a la normativa vigente.

Sin perjuicio de lo dispuesto en el parrafo anterior la Gestora realizard los Servicios ajustandose a
las indicaciones e instrucciones que, en su caso, la Propiedad le dirija por escrito.

La Gestora se compromete a subsanar y/o rectificar a su costa cualquier error, deficiencia, vicio o
fallo debidos a la prestacion de Servicios contraria a lo establecido en este Contrato, sin perjuicio
de la indemnizacion de dafios y perjuicios a que pudiera tener derecho la Propiedad en caso de
negligencia o dolo en la realizacion de las tareas encomendadas de acuerdo con o previsto en el
presente Contrato.

La garantia de la Gestora prevista en esta clausula se extenderd durante el periodo de un afio tras
la terminacién del Contrato.

5.4. Medios, permisos, licencias y autorizaciones

Los Servicios objeto del presente Contrato se llevardn a cabo directamente desde las oficinas de
Gentalia y seran prestados por la Gestora utilizando sus propios medios y a su propia costa.

Asimismo, correspondera a Gentalia la solicitud, tramitacion, gestion y obtencion, por su exclusiva
cuenta y cargo, de cuantos permisos, licencias y autorizaciones sean precisos para la correcta
ejecucidn del presente Contrato y, en su caso, responderd frente a la Propiedad de cualquier dafio
o perjuicio que el incumplimiento de tal obligacién pudiera ocasionar El cliente.

6. PERSONAL DE LA GESTORA
6.1. Cnalificacion

La Gestora prestara los Servicios con el personal que sea suficiente y adecuado. Dicho personal
contara con la experiencia, especializacion y formacion objetivamente exigibles para permitir la
correcta y satisfactoria prestacién de los Servicios conforme a lo establecido en el presente
Contrato. En el supuesto de incumplimiento de esta obligacion de la Gestora, la Propiedad estara
facultada para terminar el presente Contrato de conformidad con lo establecido en la clausula 15.1,
apartado (v).

6.2. Dependencia

El personal que la Gestora designe para la prestacién de los Servicios dependerd tmica y
exclusivamente de ella, quien, en consecuencia, actuard en calidad de empleador, dirigiendo y
coordmando todas las tareas y actividades de dicho personal y ejercitando las facultades
disciplinarias, organizativas v de direccion correspondientes.
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6.3. Obligaciones de la Gestora en materia laboral y de seguridad social

La Gestora se compromete a cumplir todas y cada una de las disposiciones legales laborales y de
Seguridad Social vigentes durante la gjecucion de los Servicios, se obliga a tener el personal que
destine a estos Servicios integrado en su plantilla, debidamente contratado y de alta en la Seguridad
Social, a estar al corriente en el pago de los salarios correspondientes, a satisfacer indemnizaciones,
subsidios y a estar al dia en el cumplimiento de sus obligaciones en materia de Seguridad Social,
asi como a satisfacer cualquier tipo de compensacion economica derivada de la relacion laboral
existente entre la Gestora y su personal.

La Gestora deberd observar, en la ejecucién de los Servicios, cuantas medidas de prevencion de
riesgos laborales y seguridad e higiene exijan las disposiciones legales vigentes y, aun sin ser
legalmente exigibles, cuantas aconseje la prudencia para evitar que se produzcan accidentes, se
causen dafios o perjuicios a la Propiedad o a terceros o se cometan mfracciones sancionables penal
o administrativamente.

La Gestora serd el Ginico y directo responsable, y mantendra indemne a El cliente, de cualesquiera
dafios o perjuicios que, como consecuencia de la prestacién de los Servicios, puedan sufrir las
instalaciones, el material, los productos y el personal de la Propiedad, asi como terceros.

6.4. Retencion de cantidades

Con anterioridad a efectuar los pagos de las facturas a que se hace referencia en la clausula 4.2
del presente Contrato, o al finalizar el Contrato, antes de realizar la liquidacion defmitiva, la
Propiedad podra requerir a Gentalia que exhiba la documentacion oficial que acredite que esta al
corriente de todas sus obligaciones con la Seguridad Social, recibos, finiquitos y obligaciones
salariales anélogas o similares,

En caso de existir algiin incumplimiento por parte de Gentalia, en materia de Seguridad Social y
salarios, la Propiedad podra retener del importe del pago adeudado o de la liquidacion final la
cantidad necesaria para hacer frente a la parte impagada.

6.5. Indemnizaciones

La Gestora mantendra indemne a la Propiedad en la forma més absoluta y méds amplia posible, de
cualquier reclamacion efectuada por el personal adscrito a la realizacién de los Servicios que
tuvieran su origen en el incumplimiento de cualesquiera obligaciones asumidas por la Gestora, o
sus subcontratistas, respecto de dicho personal, incluyendo indemmizaciones y compensaciones
derivadas de despido, sea cual sea la causa de tales despidos.

7. REPRESENTANTES
7.1. Designaciéon

La Propiedad designara a un representante para cada Inmueble (“Asset Manager™) que, junto con
el representante designado por la Gestora (en adelante, los “Representantes™), servird de enlace
entre las Partes y llevard la coordinacion y gerencia de los Servicios para su optimo desarrollo.

Cada Parte seré responsable de garantizar la maxima eficacia y estabilidad de su Representante.

7.2. Facultades

Cada una de las Partes deberd haber otorgado a su Representante facultades suficientes para
representaria validamente frente a la otra en cualguier negociacion o acuerdo relativo al
cumplimiento del presente Contrato. En ninglin caso la designacion de Representante por la
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Propiedad supondra una exencion de responsabilidad per parte de la Gestora en relacidn con los
Servicios y las obligaciones asumidas en mérito de este Contrato.

8. OBLIGACIONES DE LA PROPIEDAD
Son obligaciones de la Propiedad:

(i)  Antes del | de enero de cada afio de duracion del contrato, a partir del 24 de marzo de 2014,
inclusive, la Propiedad revisard y aprobard un Business Plan para cada inmueble que
presentard a (entalia para su conocimiento, asi como cualesquiera modificaciones
posteriores de dicho Business Plan que deba conocer (Gentalia para el correcto desempefio de
las tareas que le han sido encomendadas.

A estos efectos, se entendera por Business Plan un documento en el que se presupuestardn,
para cada afio natural, entre otras variables, las siguientes: ingresos esperados (rentas
minimas garantizadas, variables y otros ingresos asimilables), ventas declaradas por
inquilinos, visitantes, desocupacion {en términos de superficie bruta alquilable no arrendada
en comparacion con la superficie bruta alquilable total del Inmueble (de la que la Propiedad
sea titular) y en términos de renta no obtenida sobre renta tedrica en nuevos contratos si el
Inmueble estuviese ocupado al 100% durante el ejercicio) renta objetivo de cada local, gastos
comunes, litigios derivados de impagos de los arrendatarios y provisiones por impago.

(ii) Otorgar a favor de Gentalia o de la persona que esta designe los poderes necesarios a fin de
que el mismo pueda Hevar a efecto los Servicios objeto de este Contrato en beneficio de la
Propiedad (operar con las cuentas, satisfacer los Impuestos, presentar documentos ante los
Organismos publicos, etc.).

(111) Enfregar a Gentalia la informacién o documentacion necesaria para la correcta prestacion de
los Servicios.

(iv) Mantener a Gentalia informada de cualquier incidencia que pudiera producirse durante el
curso de su actividad de negocio y que pudiera afectar a la prestacién de los Servicios
(requerimientos, demandas, notificaciones o citaciones de la Administracién u organismos,
instituciones, entidades o personas plblicas o privados, etc.) asi como de cualesquiera
decisiones adoptadas por la Propiedad en relacion con el Inmueble que pudieran tener
cualquier efecto sobre los términos del presente Contrato.

(v) Responder con diligencia y prontitud, a requerimiento de Gentalia, sobre cualquier
recomendacion, propuesta o especificacion, que le sea sometida a comentario, aprobacion o
consentimiento,

(vi) De forma mds general, la Propiedad colaborara con la Gestora en todo momento con la
finalidad de asegurar la correcta ejecucidn de sus obligaciones Conforme al presente
contrato.

9.  RESPONSABILIDAD DE LA GESTORA

La Gestora prestaré los Servicios bajo su linica y exclusiva responsabilidad, y respondera frente a
la Propiedad de su correcta ejecucion. Asimismo, la Gestora serd responsable de cualquier conducta
que, por accion u omision suya, de sus empleados, de los prestadores de servicios o subcontratistas
directamente contratados por Gentalia para la prestacion de los servicios objeto del contrato pueda
causar dafios o perjuicios, ya sean materiales o personales tanto a terceros como a la Propiedad y a
sus empleados con motivo u ocasién de la prestacion de los Servicios y, en particular, debera
indemnizar a la Propiedad en los casos de deterioros, menoscabos o averias en edificios,
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instalaciones, sistemas informéticos, redes, equipos o mobiliario imputables a la Gestora o a su
personal.

La Gestora no tendrd ninguna responsabilidad por la acciéon u omisién de los empleados o
subcontratados de la Propiedad, que puedan causar dafios o perjuicios, ya sean materiales o
personales tanto a terceros como a ta Propiedad; aunque trabaje o coordine conjuntamente con ellos
para el cumplimiento de los servicios objeto de este Contrato.

La Gestora mantendrd indemne a la Propiedad de las reclamaciones y responsabilidades gue
puedan originarse de las actividades de la Gestora en relacion con este Contrato (p.e. negligencia,
fraude, etc.), excepto en aquellos supuestos en los que la Gestora haya actuado siguiendo las
instrucciones de la Propiedad.

La Gestora garantiza que tiene y mantendrd, durante todo el tiempo de vigencia de este acuerdo,
un seguro de responsabilidad civil general con un limite de indemnizacién no inferior a 5.000.000€
que cubra los dafios y perjuicios de todo tipo que puedan ocasionarse durante la prestacion de los
Servicios.

La Gestora facilitard a la Propiedad un certificado de dicha péliza de responsabilidad civil,
incluyendo las condiciones generales y particulares de dicha pdliza de seguro y justificante de estar
al corriente de pago. Asimismo deberd aportar los justificantes de pago de la renovacién de la
poliza mientras permanezea vigente el presente Contrato.

La Gestora serd el tinico y directo responsable del cumplimiento de las obligaciones laborales y de
Seguridad Social indicadas en la clausula 6 del presente Contrato, vy declara expresamente que, a
la fecha del Contrato, se encuentra al corriente de dichas obligaciones. La Gestora quedara obligada
a resarcir a la Propiedad el importe de los pagos que la Propiedad tuviera que hacer por causa del
incumplimiento de las obligaciones expresadas.

La Gestora se compromete a realizar sus mayores esfuerzos a fin de evitar o, en su caso, mitigar
los efectos dafiosos y perjudiciales que pudieran derivarse para la Propiedad de la prestacién de los
Servicios con arreglo al Contrato, asi como a colaborar con la Propiedad en la defensa de sus
intereses en el caso de que se presente cualquier reclamacion o se inicie o incoe cualquier
procedimiento judicial o administrativo por esta causa.

10. GESTION DE CUENTAS BANCARIAS

Serdn de aplicacién a las Partes las siguientes obligaciones respecto de las cuentas bancarias
relacionadas con el cobro de rentas, los gastos de la Propiedad y el pago a proveedores (las
“Cuentas Bancarias™):

° La Propiedad dard acceso a la Gestora al portal de internet donde se pueden consultar los
movimientos, ordenes, falta de pagos de las remesas por renta y cantidades asimiladas por
parte de los arrendatarios, etc. de las Cuentas Bancarias.

. Se podra apoderar a la Gestora para ordenar cobros y pagos en relacion con las Cuentas
Bancarias.

La Gestora serd responsable solo y exclusivamente de las tareas descritas en los dos parrafos
anteriores respecto de las Cuentas Bancarias.

11. PROTECCION DE DATOS PERSONALES

De conformidad con [o establecido en el articulo 5 de la Ley Orgénica 15/1999 de Proteccion de
Datos, las Partes acuerdan que los datos personales facilitados en virtud del presente contrato,
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podrian ser incluidos en una base de datos titularidad de la Propiedad y custodiada bajo su
responsabilidad. La finalidad de dicha base de datos no es otra que velar por ¢l fiel cumplimiento
de lo establecido en el presente contrato v en sus posibles novaciones.

En cualquier momento podrd ejercitar la Gestora sobre sus datos sus derechos de acceso,
rectificacién, cancelacion u oposicion mediante comunicacion hecha a la Propiedad o, en su caso,
a su administrador. Cualquier comunicacion que a este efecto quieran hacer las Partes debera
hacerlo en los domicilios que figuran en el encabezamiento del presente Contrato,

Si como consecuencia de la prestacion de sus servicios, la Gestora accede a datos personales de los
que la Propiedad es responsable del fichero o tratamiento, la Gestora ostentard el caracter de
encargado del tratamiento y su acceso a los Datos Personales por cuenta de la Propiedad debe
ajustarse a lo previsto en el articulo 12 de la Ley Organica 15/1999, de 13 de diciembre, de
Proteccidn de Datos.

En cumplimiento de lo dispuesto en el articulo 12 de la LOPD, las Partes acuerdan que la Gestora:

- Unicamente tratard los Datos Personales conforme a las instrucciones dictadas por la
Propiedad, en su calidad de responsable del fichero o tratamiento y no los aplicard ni
utilizara con fines distintos de la prestacion de sus servicios bajo el presente Contrato.

- No comunicard en ningin caso a terceras partes los Datos Personales, ni siquiera a efectos
de su conservacion,

- Implementard aquellas medidas de indole técnica y organizativas necesarias al objeto de
garantizar la seguridad, confidencialidad ¢ integridad de los Datos Personales y evitar su
alteracion, pérdida, tratamiento o acceso no autorizado de conformidad con lo dispuesto en
el Reglamento de la LOPD, aprobado per el Real Decreto 1720/2007, de 21 de diciembre
("RLOPD") y habida cuenta del estado de la tecnologia, la naturaleza de los Datos
Personales y los riesgos a los que éstos estan expuestos,

La Gestora garantiza frente a Ja Propiedad que cumple todas y cada una de las medidas de
seguridad arriba indicadas y que mantendrd este cumplimiento en todo momento mientras
esté en vigor el presente Contrato.

- Al finalizar la relacion contractual o en cualquier momento a peticion de la Propiedad, y
dentro de los quince (15) dias desde dicha terminacion o peticion de la Propiedad, la Gestora
devolverd o, a peticién expresa y por escrito de la Propiedad, destruird cualquier Dato
Personal que conserve, al igual que cualquier soporte o documentos en que conste algin
Dato Personal y, si la Propiedad se lo solicitara, certificard por escrito que no obra en su
poder ningtin Dato Personal del que la Propiedad sea responsable, asi como ningtin soporte
o documentos en que conste algim Dato Personal.

L.a Gestora respondera integramente y mantendra indemmne a la Propiedad frente a cualquier dafio
0 perjuicio que pueda sufrir la Propiedad (entre otros, por cualesquiera denuncia, reclamacion,
sancion, recurso y/o sentencia que pueda ser interpuesta o impuesta, en especial en caso de apertura
de cualquier tipo de expediente por parte de la Agencia Espafiola de Proteccién de Datos) por el
incumplimiento por la Gestora o cualquiera de sus empleados de la normativa vigente sobre
Proteccidn de Datos de Cardcter Personal,
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12. CONFIDENCIALIDAD
12.1. Informacion confidencial

Salvo que de otra forma se disponga en el presente Contrato, toda la informacion comunicada por
una de las Partes a la otra, ya sea con anterioridad o con posterioridad a la fecha de la firma del
presente Contrato, en relacion con su preparacion o su cumplimiento (incluyendo las Hojas de
Encargo), se entendera confidencial v se utilizara exclusivamente para los fines del Contrato (en
adelante, Ia “Informacién Confidencial™).

12.2. Secreto

Las Partes se obligan a guardar secreto sobre 1a Informacion Confidencial (que alcanzara también
las estipulaciones de este Contrato y la mera noticia de su existencia) y a no transmitirla a terceros,
salvo con el previo consentimiento por escrito de la otra Parte.

12.3. Comunicacion de la Informacién Confidencial

Cada una de las Partes velara para que la Informacioén Confidencial no se ponga en conocimiento
de mas personas que los empleados, agentes, representantes o asesores que precisen conocerla para
garantizar el adecuado desarrollo del presente Contrato o para el cumplimiento de las tareas que
les son propias. Todas estas personas deberdn haber asumido con cardcter previo a la comunicacion
de la Informacién Confidencial compromisos expresos de confidencialidad y secreto sobre ella.

12.4, Cesion

Las obligaciones de secreto establecidas en la presente cldusula 12 cederdn (i) ante cualquier
requerimiento administrativo o judicial u otro imperativo legal en contrario, (ii) en el caso de que
la Informacion Confidencial sea del dominio publico, (iif) en el caso de que sea conocida con
anterioridad a la negociacion del Contrato, (iv) en el caso de que haya sido recibida de terceros sin
que recaiga sobre ella deber de confidencialidad, o (v) en el caso de que su transmisién haya sido
consentida previamente y por escrito por la Parte de la que procede Ia informacion.

Las obligaciones establecidas en esta clausula se mantendran vigentes incluso con posterioridad a
1a resolucién del Contrato, cualquiera que fuera su causa.

12.5. Informacién Privilegiada

Las partes reconocen la condicion de El cliente como sociedad cotizada en las Bolsas de Valores
espafiolas y asumen los compromisos de confidencialidad recogidos en este Contrato.

Asimismo, las partes reconocen expresamente que la informacion relativa a la existencia de este
Contrato, los Servicios objeto del mismo, las Hojas de Encargo o cualquier informacion derivada
de la prestacion de los Servicios podria tener el cardcter de informacion privilegiada en los términos
de lo dispuesto en la Ley 24/1998, de 28 de julio, del Mercado de Valores, en el Real Decreto
1333/2005, de 11 de noviembre, por el que se desarrolla la Ley del Mercado de Valores en materia
de abuso de mercado, v demas normativa aplicable y que el uso inadecuado de la informacion
privilegiada a la que puedan acceder en relaciéon con el Contrato o los Servicios podria ser
constitutivo de una infraccion grave o muy grave conforme a lo previsto en la referida Ley del
Mercado de Valores, o incluso de un delito de abuso de informacién privilegiada en el mercado
bursatil previsto en el articulo 285 de la Ley Orgénica 10/1995, de 23 de noviembre, del Cédigo
Penal.
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13. EXCLUSIVIDAD

Una vez firmada la “Hoja de Encargo™ y encomendados a Gentalia los Servicios para algiin Inmueble,
Gentalia tendra exclusividad en la prestacion los coneretos Servicios encomendados en cada momento
para ese Inmueble.

14. NO COMPETENCIA

Gentalia no podra prestar los Servicios (ni total ni parcialmente), sin la autorizacion previa y expresa
de FI cliente, para ningiin centro o inmueble competidor (incluyendo centros comerciales, parques
comerciales, "factory outlets”, etc.) ya sea previamente existente o nuevo,

Cuando Gentalia reciba la Hoja de Encargo de El cliente, indicara los centros o tnmuebles para los
que ya estd prestando servicios en la fecha de recepcion del encargo o para los que solicita prestar
servicios en un futuro proximo que puedan considerarse centros competidores conforme a lo previsto
en esta clausula, con explicacion detallada de las posibles excepciones que apliquen a esa obligacion
de no competencia.

Una vez analizada la informacion aportada por Gentalia, y acreditado (1) que los centros o inmuebles
pata los que ya estd prestando servicios en la fecha de recepeion del encargo o para los que solicita
prestar servicios en un futuro préximo no pueden considerarse un centro o inmmueble competidor por
no cumplir los pardametros indicados en el parrafo siguiente; o (ii) segin criterio de la Propiedad
pueden ser excluidos de esta obligacién de no competencia, El cliente notificard a Gentalia su
autorizacion. expresa. El cliente se compromete a no denegar las solicitudes de autorizacidén de
Gentalia de manera irrazonable.

A los efectos de este Contrato, las partes acuerdan que se considerard centro o inmueble competidor
todo aquel que se encuentre a un radio de CINCO (5) KILOMETROS a contar desde cualquiera de
las fachadas exteriores del Comercial del Centro Comercial o a una distancia en coche de 30 mimitos
desde el Inmueble y cuya superficie alquilable total (eross leasable area “GLA”) sea igual o superior
al 50% del GLA del Inmueble.

En caso de incumplimiento por parte de la Gestora de esta obligacion de no competencia la Propiedad
podra resolver el presente Contrato sin necesidad de preaviso alguno y sin que se devengue ningiin
derecho o indemnizacion en favor de Gentalia.

15. TERMINACION DEL CONTRATO
15.1. Causas de terminacion
Seran causas de terminacion del presente Contrato:

1) El transcurso de su perfodo de vigencia o su resolucidn por cualquiera de las Partes de
conformidad con las disposiciones del Contrato.

(ii)  Elcese, por cualquier motivo, de cualquiera de las Partes en la continuidad de sus negocios
o linea de actividad principal, la alteracion sustancial de la naturaleza de su empresa, su
liquidacion o cierre ordenado.

(iii)  El haberse instado en contra de cualquiera de las Partes juicios ejecutivos o el haberse
decretado embargos preventivos u otras medidas que pongan de manifiesto dificultades
financieras para atender al normal cumplimiento de sus actividades,

(iv) A decisién de 1a Propiedad, la fusion, escision, cesidén global del activo y pasivo o venta o
transmision de una participacion en el capital de la Gestora, cuando, como consecuencia de
ello, la compaiiia resultante de la fusion, la beneficiaria de la escision, la cesionaria del
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activo y pasivo esté bajo el control de empresas que sean competidores actuales o
potenciales de la Propiedad, o cuando la transmision de aquella participacion de capital
determine que la Gestora esta bajo control de empresas que son competidores actuales o
potenciales de la Propiedad.

(v)  En caso de incumplimiento por cualquiera de las Partes de alguna de las obligaciones
derivadas del Contrato (en especial, sin carcter limitativo, la de no compefencia de
Gentalia), la otra parte puede optar por exigir el cumplimiento o la resolucion, en ambos
casos dejando a salvo la reclamacidn que por dafios y perjuicios pueda corresponder a
cualquiera de las Partes.

15.2. Consecuencias de la terminacién del Contrato
Las consecuencias de la terminacion del Contrato seran:

(a) Para la causa de terminacién indicada en el apartado (i) de la clausula 15.1 anterior, la
terminacion automatica.

(b) Para las causas de terminacién indicadas en los apartados (ii) a (iv) de la clausula 15.1
anterior, serd necesaria la comunicacién dirigida por la Parte que no se encuentre en la
situacidn constitutiva de la causa de terminacion a la otra, manifestando su voluntad de dar
por terminado el Contrato:

¢)  FEl supuesto previsto en el apartado (v) de la clausula 15.2 anterior, es decir, en caso de
P P p
incumplimiento por cualquiera de las Partes de alguna de las obligaciones asumidas en el
presente Contrato dard lugar a la aplicacion del siguiente procedimiento:

1. La parte que considere que la otra ha incurrido en incumplimiento de alguna de sus
obligaciones, notificara fehacientemente tal situacion a la otra parte, en el domicilio
fijado en Ia clausula 18.3, otorgdndole un plazo de quince (15) dias habiles para
regularizar la situacion.

2. Cumplido dicho plazo, sin que la parte incumplidora haya regularizado la situacion,
la parte cumplidora tendra la facultad de resolver el Contrato y reclamar eventuales
dafios y perjuicios ocasionados.

La resolucion del Contrato no dard derecho a la Gestora a reclamar indenmizacién alguna a la
Propiedad, salvo en el supuesto de incumplimiento de esta (ltima de las obligaciones asumidas en
mérito de este Contrato y, entre otras, en caso de incumplimiento del periodo minimo de duracién
de un afio.

16. SERVICIOS DE TRANSICION

Al menos TRES (3) meses antes de la fecha de terminacion o expiracion del presente Contrato, la
Gestora y 1a Propiedad cooperaran de buena fe al objeto de lograr la ordenada transicion de los
Servicios que estuviesen siendo prestados por la Gestora a la Propiedad (o, en su caso, al tercer
proveedor de servicios que la Propiedad designe).

17. MISCELANFA
17.1. Integridad y modificacién

El presente Contrato es la manifestacién expresa de la voluntad de ambas Partes en relacion con su
objeto, e invalida los acuerdos verbales y escritos alcanzados al respecto con anterioridad a la fecha
de firma del Contrato. Cualquier modificacion del Contrato deberd realizarse por escrito.
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17.2, Conservacion

La declaracién de nulidad o mvalidez de cualquier clausula contenida en el presente Contrato por
laudo o sentencia no afectard a la validez y eficacia de las demas cldusulas. Las Partes negociardn
de buena fe la sustitucion o modificacién mutuamente satisfactoria de la cldusula o cliusulas
declaradas nulas o invalidas por otras en términos similares v eficaces.

17.3. Renuncia

La renuncia a los derechos derivados del presente Contrato por cualquiera de las Partes debera
realizarse por escrito. La omision por cualquiera de las Partes de exigir de la otra Parte el estricto
cumplimiento de las obligaciones establecidas en el presente Contrato en una o mds ocasiones no
podré ser considerada en ninglin caso como renuncia al correspondiente derecho, ni privard a esa
Parte de la facultad de exigir el estricto cumplimiento de la/s obligacion/es contractual/es a
posteriorl.

17.4. Cesion del Contrato y subcontratacién

I.a Gestora prestard por si los Servicios, y solo podrd ceder total o parcialmente los derechos y
obligaciones que se deriven del presente Contrato o subcontratar la prestacion de Servicios con un
tercero subcontratista mediando la autorizacion expresa y por escrito de la Propiedad, que fijard
las condiciones de la cesidn o subcontratacion.

La cesitn o subcontratacion implica la asuncidn por el cesionario o subcontratista de todos los
derechos, obligaciones y responsabilidades que corresponden a la Gestora frente a El cliente segifin
lo establecido en el presente Contrato. No obstante, la Gestora responder solidariamente del
cumplimiento de las obligaciones y responsabilidades asumidas por el cesionario o subcontratista
como consecuencia de la cesidon o subcontratacion.

17.5. Impuestos y gastos

Los impuestos correspondientes a la negociacion, preparacion, perfeccion y cumplimiento del
presente Contrato seran satisfechos segun la ley.

Cada Parte soportard sus propios gastos derivados de la preparacién, otorgamiento y/o
cumplimiento de las estipulaciones del presente Contrato.

18. COMUNICACIONES
18.1. Forma

Toda comunicacion entre las Partes relativa al Contrato deberd hacerse por escrito, sea por correo,
burofax o correo electronico enviados a las direcciones indicadas en el siguiente apartado.

18.2, Régimen de acuse de recibo

Se consideraran debidamente entregadas y recibidas las comunicaciones efectuadas por carta con
acuse de recibo y las efectuadas por telegrama, telefax o correo electronico cuando pueda
acreditarse su recepcion.

18.3. Direcciones Notifiaciones

A efectos de comunicaciones las partes designan las siguientes direcciones:
La Propiedad

(a) Domicilio: XXXXXXXXXXXXXX

(b}  Atencidn: XXXXXXXX
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(c) Teléfono: xxxxxxxxX

(d) Correo electrOnico: XXXXXXXXXXXXXXXX

La Gestora

(a) Domicilio: Calle Maria de Molina 39, planta 10, 28006 Madrid
(b) Atencién: D. Gonzalo Gémez Garde

(c) Teléfono: -
(dy  Correo electrénico:_

18.4. Cambio de direccion

Toda comunicacién enviada a las direcciones que constan en el apartado precedente se entendera
correctamente efectuada, excepto si ef destinatario hubiera previamente notificado a la contraparte
un cambio de direccion con una antelacién minima de quince (15) dias habiles y por correo
certificado.

19. LEY APLICABLE y JURISDICCION

Las obligaciones y derechos de las Partes, en lo no previsto expresamente en este Contrato, se
regiran por las leyes de Espafia.

Cualquier disputa, controversia o reclamacion derivada de o relativa a la existencia, validez o
cumplimiento del presente Contrato de debera ser presentada ante los juzgados y tribunales de la
ciudad de Madrid, a cuya jurisdiccién ambas Partes se someten expresamente, renunciando a
cualquier derecho que pudiera asistirles a cualquier otro fuero.

Como expresion de su consentimiento, las Partes rubrican cada hoja y firman al pie de los dos
ejeraplares en que se formaliza el presente Contrato, en el lugar y la fecha indicados en el
encabezamiento.

El clienteEl Cliente Gentalia 2006, S.L.

Pp. P.p.

P.0.0.0.0.9.9.9.9.9.4 Gonzalo Gémez Garde
P.p.

XXXXXXEXX
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Execution version

Strategic Service Agreement

executed by

of the one part

HREIS Innova S.L.
as the “Strategic Adviser”
and of the other part
Lar Espaiia Real Estate SOCIMI, S.A.

as the “Company”

Madrid (Spain), [#] July 2024
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Strategic Service Agreement

Madrid (Spain), [#%] [%] 2024

Of the one pari,

HREIS Innova, S.L., a [imited liability company (sociedad de responsabilidad limitada)
organized under the laws of the Kingdom of Spain, with registered offices at Paseo de
la Castellana 110, 21 B, 280046 (Spain), holding Spanish Tax ldentification Number
(NIF) B-65658270 represented for these purposes by [#], in his capacity as [attorney
(apoderado general)] of the company (hereinafter, the “Strategic Adviser”), by virfue
of [#].

And of the other part,

Lar Espaiia Real Estate SOCIMI, S.A., a corporation (sociedad ancénima) organized
under the laws of the Kingdom of Spain, with registered offices at Calle Maria de
Molina 39, 10th floor, 28006 Madrid (Spain), holding Spanish Tax Identification Number
{NIF)} A-86918307 (hereinafter, “Lar Espafa” or the “Company”), represented for
these purposes by [#], in this capacity as [#] and duly authorized by the Board of
Directors of the Company on [#] [#] 2024.

The Strategy Adviser and Lar Espafa may jointly be referred to as the “Parties”, and
individually as a "Party”.

The Parties mutually recognize that they have the legal capacity fo sign this agreement
(the “Agreement”) and therefore,

WHEREAS

I Whereas Lar Espafia is a Spanish Sociedad Cotizada de Inversion en el
Mercado [nmobiliario (Listed Corporation for Investment in the Real Estate
Market) or SOCIMI —according fo its initials in Spanish— incorporated on 17
January 2014, whose shares are admitted to trading on the Spanish Stock
Exchanges (Madrid, Barcelona, Bilbao and Valencia) since 5 March 2014. The
business of the Company, whether directly or through wholly owned subsidiaries
(the “PropCos”) consist in the investment in real estate assets throughout Spain,
focusing on shopping centres and retail parks. As of the date of this Agreement,
the PropCos are the owners of the real estate asseis listed in Annex 1.
References in this Agreement to the Company or Lar Espafia shall be understood
to include the PropCos and the real estate assets of the Company and the
PropCos from time to time (the “Asseis”), uniess otherwise indicated.

il.  Whereas the Company has enfrusted the management of ifs real estate
investment porffolic to Grupo Lar Inversiones Inmobiliarias, S.A., a Spanish
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corporation (sociedad andénima) with registered offices at Calle Maria de Molina
39, 10th floor, 28006 Madrid (Spain) and holding Spanish Tax ldentification
Number (NIF) A-78107125 (*Grupo Lar”) since 2014 by virtue of an investment
manager agreement dated 12 February 2014, as subsequently amended and
restated on 28 December 2017, 19 February 2018 and 29 December 2021 {the
“Former IMA"). In the same way the Company has entrusted the property
management services to Gentalia 2006, S.L. (“Gentalia” or the "Property
Manager”) by virtue of a framework property management and commercialization
management agreement and a framework management services (gerencia)
property management agreement (both agreements the "Former PMASs™).

ill.  Whereas Grupo Lar is a Spanish privately owned company with international
presence and whose activities entail real estate asset management,
development, investment and property management, and with broad experience
and proven track, technical and human resources.

IV. Whereas, following the successfui outcome and settlement of the fakeover bid
launched by Heilios RE, S.A. (& company majority owned and controiled,
indirectly, by the closed-ended real estate fund Hines European Real Estate
Partners lif SCSp ("HEREP III") and minority owned by an Affiliate of Grupo Lar)
over 100% of the share capital of the Company and the termination of the Former
IMA and Former PMAs, the Company has decided to execute, simultaneously to
the execution of this strategic services agreement (the “Agreement”) the
following management agreements:

(Y an investment management agreement has been executed between the
Company and Grupo Lar Management Services lberia, S.L.U. {the “Asset
Manager”), an Affiliate of Grupo Lar; and

({5} a framework property management and commercialization management
agreement and a framework management services {gerencia) property
management agreement have heen executed with Gentalia, an Affiliate of
Grupo Lar (the "PMAs").

V. Whereas Lar Espafia is willing to entrust the Strategic Adviser, a Hines Affiliate
that has the relevant experience and adequate technical and human resources,

certain strategic services and the Strategic Adviser is willing to accept such
mandate, which is made according to the following provisions of this Agreement.

CLAUSES

1. Definitions and interpretation

1.1 Definitions
For the purposes of this Agreement, the following terms shail have the meanings set

forth below. Any terms used in this Agreement and not defined in this ciause but
defined elsewhere in this Agreement shall have the meaning assigned to them there.
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“Affiliate” means, with respect to any person, any other person that, directly or
indirectly, controls, is controlied by or is under common control with that person.

“Bad Acts” means the commission by any Party of fraud, willful misconduct or gross
negligence in relation to this Agreement.

“‘Base Fee” has the meaning set forth in Clause 5.

‘Board of Directors” means the board of the directors of the Company from time to
time,

‘Business Day’ means any day of the week excluding Saturdays, Sundays and public
holidays in the city of Madrid.

“Change of Control” means in relation to any Party:

iy  the direct or indirect acquisition of control of that Party by a person, or group of
parsons, who immediately prior fo such time did not directly or indirectly control
that Party, provided that a direct or indirect transfer of control of interests in that
Party as between persons who are, at the relevant time, controlled by the same
controller shall not constitute a Change of Control; or

(i) any event or circumstance whereby:
a) in the case of the Company, it ceases to be controlled by HEREP il (as
managed by a generai partner and/or an investment fund manager that is a
Hines Affiliate); and
b) inthe case of the Strategic Adviser, it ceases to be a Hines Affiliate.
“‘control” means:

{iy  inthe case of a corporate body, the ownership of or the ability to direct:

a) a majority of the issued shares entitied to vote for election of directors (or
analogous persons); or

b} the appointment or removal of directors having a majority of the voting rights
exercisable at meetings of the board of directors on all or substantially all
matters;

{#) in the case of any person which is not a corporate body, the ownership of or the
ability to direct, a majority of the voting rights in that person; or

(i) in the case of a corporate body or any other person, the direct or indirect
possession of the power fo direct or cause the direction of its financial and
operational management and policies {(whether through the ownership of voting
shares, by a management or advisory agreement, by contract, by agency or
otherwise),
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and “controlled”, “controller” and “controlling” shall be construed accordingly; and
for the avoidance of doubt the definition of control under art. 42 of the Spanish
Commercial Code (Cddigo de Comercio) shall be deemed to be included in this
definition of “control”,

“Damages” means any losses, damages, liabilities and costs (including reasonable
legal fees) (dafios y perjuicios), but shaill exclude: (i) any indirect damages, and (i)
moral or reputational damages (dafios morales o de imagen).

“GAV” means the gross assefs value of the Company, i.e., the sum of the latest
valuations available of the Assets according to RICS valuation methodology (including,
for the avoidance of doubt, the desktop valuations performed in Q1, Q2 and Q3 of each
year). Valuation of the Assets will be made by a suitable qualified Royal Instifution of
Chartered Surveyors (“RICS"} accredited appraiser and in accordance with the
appropriate sections of the RICS Red Book (i.e., RICS Valuation — Global Standards
{or if it has been replaced, its equivalent) published by the RICS) at the date of
valuation, at ieast;

(i) desktop vaiuation at the end of each of the first, second and third quarter of each
financial year (i.e., a limited valuation which will not involve a physical inspection
of the Assets which will intend to update the previous full valuation by
incorporating significant changes that could have taken place in market
conditions andfor within the relevant asset (such as leases, permitting, capital
expenditures, acquisitions, divestments or legal liabilities); and

(i)  a full valuation (through a physical valuation) at the end of each financial year.
“Grupo Lar’ means Grupo Lar Inversiones Inmobiliarias, S.A.

“Hines Affiliate” means, any Entity that (x) is directly or indirectly Controlled by any
onhe or more of Jeffrey C. Hines, Laura E. Hines-Pierce and/or a Hines Family Trust or
one or more members of the Hines Family and (y) has non-exclusive rights to use the
“Hines” name and brand and to access the “Hines” support network in discharging its
obligations under this Agreement.

in this definition, the following terms shall mean:

“Control” means as to any perscn or Entity, the possession, directly or
indirectly, of the power fo direct or cause the direction of the management or
policies of another person or Entity, whether through the ownership of voting
securities, by contract or otherwise; “Controlling”, “Controlled by” and “under
common confrol with” have correlafive meanings.

“Entity” means a limited liability company, general partnership, limited
partnership, limited liability partnership, corporation, trust, association or other
similar organization in any jurisdiction, whether or not any of the foregoing has
legal status independent of its interest holders or trustees.

"Hines Family” means any cne or more of {i) Jeffrey C. Hines and Laura E. Hines-
Pierce and their respective issue (including, without limitation, children and
grandchildren by adoption); and/or (i) the estate and spouses of any of the foregoing.
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“Hines Family Trust” means a frust, the vested beneficiaries of which primarily
consist of members of the Hines Family and in which the only trustees are Jeffrey C.
Hines, Laura E. Hines-Pierce, members of the Hines Family, ancther Hines Affiliate
and/or one or more current or retired executive officers of a Hines Affiliate.

‘Insolvency Event” means, in relation to any person, any of the foliowing evenis or
circumstances:;

(i) Proceedings are commenced for the winding-up, liquidation administration,
reorganisation (by way of voluntary arrangement, scheme of arrangement or
otherwise) or dissolution of such person, unless it in good faith actively and
diligently contests such proceedings resulting in a dismissal or stay thereof within
60 days of the commencement of such proceedings.

(i) A decree or order of a governmental authority is entered adjudging such person
to be bankrupt or insolvent (including without limitation, any “solicitud de inicio de
procedimientc de concurso” and the ‘aufo de declaracidn de concurso de
acreedores voluntario o necesario” and/or a request for special proceedings
(solicitud de procedimiento especial) pursuant to article 690 of the Spanish
Insolvency Law)} and such decree or order is not dismissed, rescinded, withdrawn
or stayed within 30 days (unless vacated).

(i) The perscn makes a composition, compromise, arrangement or assignment for
the benefit of its creditors (including, without limitation, any agreement,
arrangement or compromise io obtain a release or stay of its current
indebtedness and among others, a continuation plan within the meaning of
articles 690 et seq. of the Spanish Insolvency Law or a restructuring plan within
the meaning of articles 614 et seq. and articles 635 et seq. of the Spanish
Insolvency Law) petitions or applies to any governmential authority for the
appointment of a receiver or trustee or compulsory manager for itself or any
substantial part of its property, or has a liquidator, administrator, receiver, frustee,
conservator or similar person appeinted with respect o it or any substantial
portion of its property or assefs.

(iv) Inability or admission of inability to pay debts as they fall due, or is otherwise in a
situation of imminent or actual insolvency (insolvencia actual o inminente), under
the Spanish Insolvency Law.

{v) Suspension or threat fo suspend making payments on any of its debts.

(vi) Filing a notice pursuant to Articles 585 ef seq. of the Spanish Insolvency Law.

“Lar Espafa” or the "Company” means the Spanish corporation Lar Espafia Real
Estate SOCIMI, S.A.

‘Management Team” has the meaning set forth in Clause 3.

“‘Related Party” means with respect to any person, such person's Affiliates and the
directors and officers, attorneys with general powers (poderes generales) and
controlling individuals of such person or such person's Affiliates.
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‘Related-Party Transaction” means any transaction ({including, in particular, any
transaction for the sale or purchase of assets, or the provision of services) between the
Company and the Strategic Adviser or a Strategic Adviser Related Party.

‘Related-Party Transactions Regime’ means the related-party transactions regime
established under Chapter VI bis of Title XIV of the Spanish Companies Law (Ley de
Sociedades de Capital).

"VAT" means Value Added Tax.

1.2

Interpretation

In this Agreement, unless indicated otherwise:

(i)

(iii)

(iv)

V)

(vi)

{vil}

(viii)

Any reference to the Agreement must be deemed to be made to this Agreement
and to its Annexes.

Any reference to “Clause” or to “Annex” must be deemed to be made fo a
Clause of, or an Annex to, this Agreement.

Any reference fo a “person” includes any individual, legal entity, entity,
organization, assocciation without legal personality, or public authority.

Wherever the terms “includes”, “included”, “include” and “including” are used,
they shali be deemed to be followed by the expression “without limitation”.

Any reference to one gender includes the other, and words in the singular shail
include the plural, and vice versa.

If an obligation is gualified or formulated by reference 1o the use of “best efforts”
or another similar expression, it refers to the endeavors that a person with the
firm mntention to achieve an outcome would use in similar circumstances to
ensure the achievement of such oufcome as soon as possible, taking into
account, among cther factors:

a) the price, financial interest and other terms of the obligation;

by the degree of risk normally entailed by the achievement of the expected
outcome; and

c)  the ability of an unrelated person fo exert an influence on the performance
of the obligation.

Any reference to “ordinary course of business” shall be interpreted as the
normal conduct of the commercial operations applied in a uniform and constant
mannet in recent years.

Any reference to “days” shall be deemed to be made to “calendar days®. Any
periods expressed in days shall start to be counted from the day immediately
foliowing that on which the counting starts. If the last day of a period is not a
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2.1

Business Day, the period in question shall be deemed to have been
automatically extended until the first following Business Day. Periods expressed
in months shall be counted from date to date unless in the last month of the
period such date does not exist, in which case the pericd shall end on the
following Business Day.

Any reference to “from”, “as from” or “through” a given date shall be understood
to include such date.

The headings used in this Agreement are included for reference only and shall
not form part of this Agreement for any other purpose or affect the interpretation
of any of its Clauses.

Terms appearing in Spanish shall have the meanings ascribed fo them in
Spanish legislation.

Object and scope of appointment

Appointment of the Strategic Adviser to provide the Services

The Company hereby appoints the Strategic Adviser on an exclusive basis to provide
the services described in Annex 2 (the “Services”).

2.2

Strategic Adviser’s duties

The Strategic Adviser shall, in providing the Services regulated under this Agreement:

()

Exercise the level of professicnal skill, care and diligence in relation to the
performance of its duties which would reasonably be expected from a best in
class, internationally recognised manager experienced in the management of real
estate properties simiar to the Company's properties acting in accordance with
the following criteria and in all cases with the same degree of care as in the
management and provision of services corresponding to the Sirategic Adviser’s
own business:

a) current good market practice and the principles of good real estate

management;

b) in respect of any proposed lease or the assignment of any lease, what a

reasconable and prudent institutional investor would determine to be in its
interests, taking into account sound investment practice criteria, including but
not limited o tenant mix, prevailing market conditions, the nature, size, type
and location of the Company's properties, the financial standing of the
proposed tenant {or the proposed assignee) and any proposed surety and
the obligations of the tenant under the proposed lease; and

c) the best commercial interests of the Company.
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(i)  Act in accordance with applicable laws relating to the provision of the Services
and the Company’s activities for which the Strategic Adviser is responsible
pursuant to this Agreement, and in accordance with the terms of the Company's
by-laws, corporate regulations and internai policies.

{(iy Maintain and comply with all regulatory authorisations, licences and approvals
from fime to time required by the Strategic Adviser in order for it to provide the
Services.

(iv) In the provision of the Services, have due regard to the Spanish securities market
regulations which are applicabte to the Company.

(v) Act in accordance with the Business Plan and the shopping centres service
charge budgets.

(vi) Employ or have available such number of competent and suitably qualified staff
or consultants as the Strategic Adviser, acting reasonably as an adviscr and
manager in respect of properties similar in nature to those of the Company,
considers adequate for the provision of the Services.

(viiy Not carry out any act, and use reascnable endeavours not to knowingly permit
any act, which shall be or is likely to be fraudulent or dishonest.

(viii) Use all reasonabie endeavours to work in a professional and efficient manner

with any other consultants or professionals appointed by or on behalf of the
Company in respect of any property.

3. Management Team and Key Persons

The Strategic Adviser undertakes to appoint and maintain a team of property and
financial professionals with adequate and proved experience in and in-depth
knowledge of the Spanish real estate market (the "Management Team") to provide the
Services to the Company, who the Sirategic Adviser considers to be competent and
suitably qualified for the proper performance of the Services in accordance with this
Agreement.

4. Conflicts of interests

Company’s assets and initiatives confidential pursuant to the terms of Clause 16 below.
4.1 Related Party Transactions and conflicts of interests

The Strategic Adviser shall procure that any Related-Party Transaction is carried out
onh an arms' length basis, in compliance with applicable law (in particular, the Related-
Party Transactions Regime) and shall be documented in writing.

The Strategic Adviser shall disclose in writing to the Company any actual or potential
conflicts of interests (as contemplated by this Clause) which it andfor any of the

1G
EUROPE-LEGAL-292714879/5  179869-0001



Strategic Adviser Related Parties have or may have from time to time, subject to any
obligations of confidentiality to which the Strategic Adviser or such persons are
contractually bound but provided that the Strategic Adviser acknowledges that the
intent of this Clause is to make available to the Company information concerning any
such actual or potential conflicts of interests and, accordingly, the Strategic Adviser
shall use its best efforts to work arcund such obligations of confidentiality to make
available as much infarmation as it reasonably can.

The Strategic Adviser shall submit the relevant course of action to solve or mitigate the
conflict of interests for approval by the Board of Directors and shall be obliged to
implement the relevant course of action once approved by the Board of Director. Prior
to such approval, the Strategic Adviser shall take no action with regard fo the matter to
which the conflict of interest relates.

5. Management fees

The Strategic Adviser shall be entitled to receive a base fee (the “Base Fee”) and a
feasing fee, the "Leasing Fee” to the extent it becomes payable in accordance with the
terms of this Agreement (the Base Fee together with the Leasing Fee, the “Fees”).
Fees that fall due and payable to the Strategic Adviser are not subject to reduction or
clawback due to any subsequent decrease that may occur in the GAV, unless
otherwise expressly provided for in this Agreement.

51 Base Fee and expenses

The Base Fee will be paid 1o the Strategic Adviser monthly in arrears in cash in
consideration for the provision of Services {as identified in Clause 2.1) in the manner
provided for in Clause 2.2 above. The Base Fee in respect of each month will be
calculated by reference to an annual amount eguivalent to:

(i) while GAV is equal to or greater than €300 million, the higher of 0.0609% of
previous year GAV or €300,000; and

(i) while GAV is [ess than €300 million, the higher of 0.0609% of previcus year GAV
or £120,000.

Therefore, for instance, the Base Fee for year 2025 shall be determined, as set forth
above, on the basis the 2024 GAV calculated as of 31 December 2024, The monthly
Base Fee shall be the result of dividing such amount by 12.

The monthly Base Fee (fogether with any applicable value added taxes (“VAT") and
other costs) shalt be payable by the Company to the Strategic Adviser each month in
arrears, within ten Business Days following receipt by the Company from the Strategic
Adviser of the relevant invoice and, when applicable, supporting valuation
documentation.

Other than as otherwise agreed in writing from time to time, and notwithstanding any
other provision of this Agreement, the Base Fee has given due consideration and shall
be deemed to include {and therefore such fees, costs and expenses will not be paid
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EUROPE-LEGAL-292714879/5 179860-0001



separately by the Company): (i} out of pocket day-to-day expenses of the Strategic
Adviser; (i) the fees and expenses of certain third parties appointed by the Strategic
Adviser to carry out any of the Strategic Adviser's Services, when prior consent has
been obtained; and (i) any fees, costs or expenses incurred by the Strategic Adviser
when it or a Hinas Affiliate is itself performing the Services.

5.2 Leasing Fee

The Strategic Adviser will be entitled to receive a Leasing Fee in relation to each new
or renewed or extended lease:

()  equivalent to one (1) month of stabilized headline rent (where stabilized headiine
rent excludes rent-free periods and incentives and, where applicable, includes
both base rent and any rent calculated based on the turnover of the tenant); but

iy always limited to the amount of Base Fee applicable according to the provisions
of the Base Fee in Clause 5.1, above, but calculated separately.

For the avoidance of doubt, the Leasing Fee, although calculated separately, will not
involve in any case an increase in the Fees, that shall be caped in any event at the
amount of the Base Fee applicable according to the provisions of Clause 5.1 above.

The Leasing Fee shall be calculated monthly and, when applicable (new or renewed or
extended lease), will be invoiced together with the Base Fee but differentiating the
concepts. Leasing Fee might be invoiced in two separate invoices, one to capture the
one {1} month base rent and another one to capture the one (1) month turnover rent
when the data is available according to the relevant agreement.

For illustrative purposes:

- if the Base Fee of one month is €10,000, and the Leasing Fee accrued such
month is €5,000, the Fees for such month shall be €10,000 and shall be
invoiced referring to (i) €5,000 as Base Fee and (i) €5,000 as Leasing Fee.

- if the Base Fee of one month is €10,000, and the Leasing Fee accrued such
month is €11,000, the Fees for such month shall be €10,000 and shall be
invoiced referring only to €10,000 as Leasing Fee.

The monthly Leasing Fee {together with any applicable VAT) shall be payable, when
applicable, by the Company to the Strategic Adviser each month in arrears together
with the Base Fee.

53 Sums exclusive of VAT

All sums payable by any Party to any other Party under or in respect of this Agreement
are exclusive of VAT. If any Party (the “Supplier’) makes a supply for VAT purposes to
any other Party (the “Recipient”) pursuant to this Agreement for which the Supplier is
liable to account to the revenue commissioners, the Recipient shall, against receipt
from the Supplier of a valid VAT invoice in respect of that supply, pay to the Supplier (in
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addition to any other consideration for that supply} a sum equal fo the amount of VAT
which is or becomes chargeable on that supply.

5.4 Reimbursement of VAT

If any Party is required by the terms of this Agreement to reimburse any other Party or
put an account in funds for any costs, fees or expenses, the former Party shall
reimburse the other Party for the full amount of such costs, fees or expenses, including
any part of it which represents VAT, save fo the extent that the other Party is entitled to
credit or repayment in respect of that VAT from the relevant tax authority in which case
a valid and proper VAT invoice must be provided.

6. Delegation

The Strategic Adviser shall be entitled, without prejudice to its liability for delivery of the
Services under this Agreement, to delegate the performance of some of the Services to
be delivered and provided by it hereunder to any Hines Affiliate provided that the
Strategic Adviser has exercised and continues to exercise reasonable care and due
diligence in relation to the selection, appointment and on-going menitoring of the
delegate. The cost of any such delegation by the Strategic Adviser shail be for the
account of the Strategic Adviser unless otherwise provided for herein or as agreed in
writing with the Company. The Parties agree that each such delegate may act as an
authorized agent of the Company on the same terms as the Strategic Adviser's agency
appointment. For the avoidance of doubt, the Strategic Adviser shall be responsible for
the acts and omissions of such delegate as if they were its own.

7. Company’s collaboration obligations

The Company shall:

(i) Respond as soon as reasonably practicable to any reasonable request by the
Strategic Adviser to approve the form of, and sign, any documents in respect of
the provision of the Services (including in respect of a transaction or proposed
transaction provided that the relevant transaction is not a Reserved Matter or has
been approved by the Company in principle or specifically in the Business Plan or
ctherwise).

(i)  In the case of a transaction or proposed transaction that is a Reserved Matter or
has not been approved by the Company in principie (or specifically in the
Business Plan or otherwise), give due and reasonable consideration to and
respond as soon as reasonably practicable to proposals from the Strategic
Adviser in respect thereof upon receipt of all information reasonably requested
from the Strategic Adviser.

(iify Supply, or procure the supply, to the Strategic Adviser on request of all such
reasonabie information as shall be within the possession of the Company and is

13
EUROPE-LEGAL-292714879/5 179869-0001



(viii)

(ix)

8.

necessary for the performance of the Strategic Adviser's obligations under this
Agreement.

Ensure that the members of the Board of Directors are reasonably available to
discuss matiers with the Strategic Adviser, and facilitate the performance by the
Strategic Adviser of its duties under this Agreement.

Upon reasonable advance notice from the Strategic Adviser, convene a meeting
of the Board of Directors {or a duly appointed committee thereof) to consider any
issues which the Strategic Adviser may, acting reasonably, wish to raise with the
Board of Directors from time to time.

Provide all reasonably necessary co-operation and assistance to the Strategic
Adviser to ailow the performance by the Strategic Adviser of its obligations under
this Agreement.

Give due consideration to (but without for the avoidance of doubt being obliged to
follow) all recommendations made, and advice given by, the Strategic Adviser
relating to the conduct of transactions and potential transactions and the
periormance of the Services and respond fo such recommendations as soon as
reasonably practicable having regard to ail the circumstances;

(Until this Agreement is lawfully terminated by the Company or the Strategic
Adviser) grart a non-exclusive iicence to the Strategic Adviser and all others
engaged in respect of the Services and the management of the Company’s
properties (and all those authorised by them) to enter upon said properties in
order to carry out the Services and to manage them; and

(Upon prior written approval}) permit the Strategic Adviser fo refer to its

involvement in the Company’s properties for its own publicity purposes, provided
that such publicity does not have an adverse effect on them.

Business Plan

As of the day of this Agreement, the current Business Plan is the one approved by the
Board of Directors on the same date of approval of this Agreement. The sirategy for the
provision of the Services and the management of the Company’s Assefs will derive
from a combination of the Business Plan considered and approved in writing by the
Board of Directors and from approvals in writing given by the Board of Directors where
reqguired.

The Strategic adviser will advice in the update of the Business Plan according to the
provisions of Annex 2.

14
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9. Term of the Agreement and termination

9.1 Term

This Agreement shall remain in force until 31 March 2030 {the *“Termination Date”),
provided that:

(iy At the request of any of the Parties, by written notification to the other Party at
least 3 months prior fo the Termination Date, it shall be extended by up to ten
consecutive additicnai periods of one year (so that the Termination Date may be
extended, successively, a first time to 31 March 2031, a second time to 31 March
2032 and so on until a tenth time to 31 March 2040); and

(i} If not terminated prior to 31 March 2040, the Agreement shall be automatically
renewed afterwards for annuai ferms (i.e., to 31 March 2041, 31 March 2042,
etc.), unless either of the Parties notifies the other in writing at least 3 months
pricr to the end of the contractual term in force of its willingness not to renew this
Agreement.

9.2  Automatic early termination

This Agreement shall terminate automatically, in addition to the expiry date, on the
earliest of:

(i} The date of completion of a sale by the Company of its interests in all of its
properties foliowing the passing of a resolution of the General Shareholders’
Meeting to cease the business and operations of the Company.

(i) The introduction of or change in any law which has the effect of making unlawful
or materially preventing the provision by the Strategic Adviser of the Services
under this Agreement to the Company.

9.3 Breach of contract and early termination
9.3.1 Breach and Material Breach

In the event of any breach by either Party (the “Breaching Party”) of its respective
legal or contractual obiigations under this Agreement (a “Breach”), the other Party (the
“Non-Breaching Party") shail be entitled to initiate the procedure for breach of contract
set out in clause 9.3.2 below.

A Breach shall be considered a *"Material Breach” when it is (i) a serious breach of
legal or contractual obligations essential for the proper performance of this Agreement
(including non-payment of fees due to the Strategic Adviser as foreseen in Cilause 5
above), or (ii) when such Breach results from Bad Acts of the Breaching Party.

9.3.2 Default Procedure

Where a Party considers that an alieged Breach atiributable to the other Party has
occcurred, the Non-Breaching Party shall notify the Breaching Party, describing the
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alleged Breach in reaschable detail and, if applicable, identifying the Breach as a
Material Breach that would allow the Non-Breaching Parfy to frigger the early
termination of this Agreement.

On service of such notice, the Breaching Party shall have a period of 20 Business Days
to remedy such Breach.

if the Breach is not remedied, the Non-Breaching Party shail be entitled, in its absolute
discretion, to request the (i) early termination of this Agreement in the event of a
Material Breach, or {ii} specific performance of the obligations breached, and, in both
cases, shall be entitted to claim from the Breaching Party the appropriate
compensation for Damages.

9.4 Other events of early termination

tin addition fo the events contemplated above and without prejudice to the legal right fo
request specific performance where appropriate, this Agreement may also be
terminated early for any of the reasons, and by the Party, indicated below:

{y By mutual agreement between the Parties, on the terms and conditions agreed
between them.

(iiy  Af the reguest of the Company, by resolution of its Board of Directors, in the
event of a Change of Controi of the Strategic Adviser {as Hines Affiliate).

The Company shall have a period of 3 months after becoming aware that a
Change of Control of the Strategic Adviser has occurred to exercise its right of
early termination.

(i) At the request of the Strategic Adviser, in the event of a Change of Control of the
Company.

The Strategic Adviser shall have a period of 3 months after becoming aware that
a Change of Control of the Company has occurred fo exercise its right of early
termination,

(iv) At the request of the Company, by resolution of its Board of Directors, if the
Strategic Adviser is subject to an Insolvency Event that hinders or prevents the
Strategic Adviser from, or otherwise threaten the Strategic Adviser's ability to,
provide the Services under this Agreement, subiect to the provisions of applicable
law; unless a suitable Hines Affiliate is designated, with the Company's consent
(such consent not fo be unreasonably withheld or delayed) to step-in and replace
the Strategic Adviser within no more than one month since the occurrence of the
insolvency Event.

(v} Atthe request of the Strategic Adviser if the Company is subject to an Insoivency
Event that hinders or prevents the Company from, or otherwise threaten the
Company’s ability to, meet its obligations under this Agreement, subject to the
provisions of applicable law.
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The early termination for any of the reasons set forth in limbs (ii) to (v) above shall
entite the Party terminating the Agreement to claim from the other Party the
appropriate compensation for Damages.

10. Representations and warranties

10.1 Representations and warranties of the Strategic Adviser
The Strategic Adviser represents and warrants to Lar Espafia as follows:

(iy All necessary corporate and other action has been taken to authorize it to enfer
into this Agreement and petform the fransactions contemplated in it.

(i}  No limit on its powers or those of its directors will be exceeded as a result of any
transaction performed pursuant to this Agreement.

(i) This Agreement will constitute valid, binding and enforceable obligations on it.

(iv) The Strategic Adviser has not entered into any agreements which may conflict
with the provisions of this Agreement, save as disclosed herein.

10.2 Representations and warranties of Lar Espaia
Lar Espafa represents and warrants to the Strategic Adviser as follows:

(iy  All necessary corporate and other action has been taken fo authorize i to enter
into this Agreement and perform the transactions contemplated in it.

(i)  No limit on its powers or those of its directors will be exceeded as a result of any
transaction performed pursuant {o this Agreement.

(i) This Agreement will constitute valid, binding and enforceable obligations on it.

11. Indemnities
11.1  Strategic Adviser indemnity

The Company shall indemnify the Strategic Adviser, its directors, officers and
employees against any and ali Damages incurred by the Strategic Adviser in the
performance of ifs obligations under this Agreement or arising from any claim which is
made against the Strategic Adviser in its capacity as the investment manager of the
Company (provided that such Damages do not relate to a matter in respect of which
the Strategic Adviser has not acted in good faith), provided that the Strategic Adviser
shall not be indemnified to the extent that such Damages have arisen as a result of the
Strategic Adviser acting outside the scope of its authority (other than with the written
consent of the Company) under this Agreement, or as a result of its fraud, negligence,
wilful default or breach in the perfermance of its obligations under this Agreement.
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11.2 Company’s indemnity

The Sfrategic Adviser shall indemnify the Company, its directors, officers and {if any)
employees against any Damages arising as a result of the Strategic Adviser's fraud,
negligence, wilful defauit or breach by the Strategic Adviser in the course of iis
appointment, or in the performance of ifs obligations, under this Agreement.

The Company is required to notify the Strategic Adviser of any claim in respect of
which the Strategic Adviser will be required to indemnify the Company and to keep the
Strategic Adviser advised of all developments concerning such claim.

The Sirategic Adviser may require the Company fo take reasonable steps in the
defence of any claim or, if it is reasonable for it to do se, assign any rights which it may
have against a third party, where such rights may be contractually subrogated or
assigned. The Company is also required, to the extent reasonably practicable {o do so,
to consult in good faith with the Strategic Adviser prior to admitting, seftling or
compromising any claim for which the Strategic Adviser is required to indemnify the
Company and also to consult in good faith with the Strategic Adviser as to the conduct
of any proceedings relating to any claim.

This Clause 11 shall survive the termination of this Agreement.

12. Insurance

The Strategic Adviser shall, during the term of this Agreement, maintain at its own cost
appropriate professional civil liability (responsabilidad civil profesional) insurance or
benefit (including from an insurance pelicy of the Hines Affiliates of this type), with a
well-known, reputed and weli-rated insurer operating in the Spanish market in an
aggregate amount of not less than €10,000,000 at all times.

13. Costs and expenses

Any and all costs and expenses, including, i applicable and without iimitation, any
taxes and notarial or legal fees arising in connecticn with the negotiation, preparation,
execution, performance and termination of this Agreement, shall be exclusively borne
by Lar Espafa.

14. Personal Data

Since the Strategic Adviser shall process personal data on behalf of the Company as
data processor, the processing of such personal data would he regulated by the
relevant data processing agreement that the Parties undertake to execute.
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15.

(ii)

(iki)

(iv)

16.

16.1

Miscellaneous

No Party may charge, mortgage, transfer, assign or otherwise dispose of all or
any part of its rights under this Agreement (for the avoidance of doubt this does
not prevent the Strategic Adviser from assigning or otherwise disposing of its
right under any invoice issued to the Company pursuant to this Agreement),
provided that the Strategic Adviser may assign at any time its contractual position
as Strategic Adviser under this Agreement (and, therefore, all its rights and
obligation hereunder) to any Hines Affiliate, subject to demonstration of the
solvency of such Hines Affiliate to the reasonable satisfaction of the Company.

If any one of the provisions of this Agreement is or becomes invalid, illegal or
unenforceable in any respect, the validity, legality or enforceability of the
remaining provisions of this Agreement shall not in any way be affected or
impaired thereby.

No failure to exercise and no delay in exercising, on the part of either Party, any
right, power or privilege under this Agreement shall operate as a waiver thereof,
nor shall any single or partial exercise of any such right, power or privilege
preclude any other or further exercise thereof. No waiver by either Party shall be
effective unless it is in writing.

Each of the Parties shall on demand execute any document and do any other act

or thing which the other may reasonably request for exercising any of its rights,
powers and privileges under this Agreement,

Confidentiality

Confidential information

Each of the Parties undertakes that it shall not use or disclose to any person
confidentiai information of the other Party it has or acquires without the consent of the
other Party (“Confidential Information”), which consent may not be unreasonably
withheld or delayed, except as permitted by this Clause 16.

16.2 Exceptions

Clause 16.1 does not apply to disclosure of Confidential Information:

()

to a director, officer, employee, agent, sub-contractor or representative of the
relevant Party or to any of their advisors whose function requires such person to
have the Confidential Information, provided that such person agrees not to
disclose such Confidential Information other than as expressly permitted;

required to be disclosed by law, by a rule of a listing authority by which any
securities of a Party are listed, by a stock exchange on which such securities are
listed or traded, by a governmental authority or other authority with reievant
powers to which a Party is subject or submits provided that the disclosure shall
so far as is practicable be made after consultation with the other Party;
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(i} to an adviser for the purpose of advising the Parties (as applicable} in connection
with the ftransactions coniemplated by this Agreement provided that such
disclosure is reasonably necessary for these purposes and is on the basis that
Ciause 16.1 applies to the disclosure by the adviser;

(iv) which is a disclosure to a tax authority in connection with the tax affairs of the
disciosing Party provided that where practicable the disclosing Party shall first
inform the other Party of its intention to disclose such information;

(v} required for the purpose of any arbitral or judicial proceedings arising out of this
Agreement or any other agreement referred to in this Agreement;

(vi} to any prospective purchaser of any of the Company’s properties (but only to the
extent that such Confidential Informaticn relates directly to such properties); and

(vil) to any current or future providers of finance to the Company.

17. Notifications

All communications that must be carried out between the Parties to this Agreement
shall be in writing and may be effected indistinctly by post, fax or e-mail.

To all intents and purposes of this Agreement, the Parties expressly designate their
registered offices as their address for serving any and all notifications, orders and
formalities.

Posterior amendments or modifications shail have no effect unfil the other Party has
been duly notified in wriling.

18. Dispute resolution

If any dispute or difference shali arise between the Strategic Adviser and the Company
in relation fo any fees or certain expenses that may be payable to the Strategic Adviser
under this Agreement, such dispute or difference may, on written notice given by either
Party at any time and served on the other, be referred to and be determined by an
independent person who shall have been quaiified in respect of the general subject
matter of the dispute or difference for not less than ten years and who shall be a
specialist in relation to such subject matter. The independent expert shall be appointed
by agreement hetween the Parties. If within fen Business Days afier service of the
notice the Parties have been unable to agree, the dispute shall be governed under
Clause 19,

The costs of appointing the independent expert shall be shared between the Parties to
the dispufe in such proportions as the independent expert shall determine or, in the
absence of such determination, equally between the Parties.
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19. Governing law and arbitration

This Agreement shali be interpreted and observed in its own terms and shall be
governed by Spanish law.

Any and all disputes arising out of aor in connhection with this Agreement shall be finally
settied under the Rules of Arbitration of the International Chamber of Commerce by
one or more arbitrators appointed in accordance with the said Rules. The seat of the
arbitration shall be Madrid, Spain.

The arbifration shall be conducted in English, it being provided that documenis
criginally written in the Spanish or the English languages will not need to be franslated.

The Parties expressly commit to abide by the ruling of the arbitrators appointed in
accordance with the said Rules.

IN WITNESS WHEREOF, the Parties have signed this Agreement in two counterparts,
which shall together constitute one agreement, in the place and con the date first above
written.

HREIS Innova, S.L. Lar Espana Real Estate Socimi, S.A.
By By
Name: [#%] Name: [#]
Title: 9] Title: [%]
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Annex 1
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"Ré:gistered owners'

Land registry unit

LE Retail Abadia SLU

74450

74451

74453

74455

74456

74457

74459

74480

74461

LE Retail Hiper Albacenter S.A.

14243

14251

LE Retail Albacenter

14244

14245

14246

14247

14248

14248

14250

14252
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"Regiéfered owners - . Land registry unit

21615

21616

21617

22054

25431

25432

25433

LE Retail Anec Blau SLU 41216

108291

108293
LE Retail As Termas SLU

108295

108297

LE Retail Hiper Ondara SLU - Ondara a874

48792

48806

48848

LE Retait Hiper Ondara SL.U - Barakaldo 50870

50872

34831/A

34833/A
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Registered owners - -~ Land registry unit

44327

44329

44331
LE Retail El Rosal

44333

44335

44337

LE Retal Gran Via de Vigo S.A. 74461

LE Retail Lagoh SLU 17143

55402

55404

55406

55408
|.LE Retail Las Huertas Si.U

55410

55412

55414

554186

14204

48075
LE Retail Txingudi SLU

48076

48078
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Registered o'\ﬁrnéfs' R La.nd registry ﬁnitt '

48078

LE Retail Sagunto Il SLU 74879

TA741

74875
LE Retail Vidanova Parc SLU

74876

74877
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1.1.

Annex 2

Services

Acquisition Services

The Strategic Adviser shall:

111,

1.1.2,

1.2

make presentations recommending suitable opportunities such presentations to
include an outline investment summary,;

oversee and support if required providing to the Company and updating the
Company on Project underwriting cashffows;

jointly together with the Investment Manager co-ordinate and oversee the due
diligence process;

oversee the Investment Manager in appointing professional advisors including
{awyers, technical advisors, tax advisors and accountants;

oversee and support if required the negotiation of the transaction documents untif
completion of the acquisition; and

oversee and support if required co-ordinating the executions of management
contracts and organize the cnboarding process of the investment.

Strategic Services

The Strategic Adviser shall;

1.2.1.

1.2.2,

1.2.3.

jointly together with the Investment Manager make guarterly recommendations to
the Company on asset value creation which recommendations may include strategy
for new lettings, reviewing existing rents, improving the standard of tenant
covenant strength, appointing letting agents (at the Company's expense),
refurbishment of the building fabric, renegotiating lease terms, marketing
efforts to increase sales and potential turnover rent and the surrender or
termination of any Leases;

oversee and support the Investment Manager reporting guarterly to the Company
on value, rental growth and investment performance and obtain (at the
Company's cost) valuations, management accounts and financial reports on a
guarterly basis;

oversee the Investment Manager liaising on behalf of and as instructed by the
Company with the local government and other statutory authorities to monitor
and manage issues of relevance to the Assets in accordance with the PMAs;
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1.2.4.

1.2.5.

1.2.6.

1.2.7.

1.2.8.

1.3.

1.3.1.

1.3.2

oversee and support the Investment Manager in providing to the Company within
thirty (30) days of the end of each Quarfer Day the updated cash flow model for
the lifetime of the Business Plan in relation to the Assets, to include actual values to
date and forecast future values, and to be prepared in accordance with the agreed
Argus/Excel hybrid European standard model approach;

oversee and support the Investment Manager in the overseeing of the leasing agent
to ensure that all the leasing processes are effectively managed, ensuring that the
leasing activities are allgned with the Company goals.

oversee and support the Investment Manager to employ an entrepreneurial
approach to identify and report to the Company guarterly on opportunities for
enhancing existing and creating new income streams at the Assets;

oversee and support the Investment Manager Company in coordinating the regular
valuation process in relation to the Assets, by delivering required information and
addressing questions from the valuer; and

oversee and support the Investment Manager assisting the Company with the
arrangement of any financing or re-financing in respect of the Asset.

Business Plan

The Strategic Adviser shall provide the Company with any information regarding the
Business Plan and the budget contained therein as may be, from time fo time,
reasonably requested by the Company.

The Strategic Adviser shall give strategic advice on the Business Plan to maximise the
income generated from the Assets as well as the Assets value and to ensure that the
Business Plan reflects the latest European real estate market standards and trends
giving due consideration to prevalling macro-economic market condition.

The Strategic Adviser shall oversee and support the Investment Manager in providing the
following services:

1.3.3.

1.3.4.

1.3.5.

implementing the Business Plan in accordance with the PMAs;

on an annual basis in accordance with the PMAs and in conjunction with the
Investment Manager preparing and submitting to the Company for the Company's
approval any proposed updates to the Business Plan (including the budget forming
part of if);

providing the Company at quarterly intervals and such other times as the Strategic
Adviser, Investment Manager or Company reasonably consider(s) necessary or
desirable having regard fo the costs likely to be incurred in respect of the Asset,
proposals for a review of or revision to the budget contained in the Business Plan
and to provide such explanations or further information as the Company may
reasonably require in relation thereto, including appropriate variance analysis; and
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14,

Management Services

The Strategic Adviser shall:

1.4.1,

1.4.2,

1.5,

oversee and support the Investment Manager overseeing the petformance by the
Property Manager of rent payment and collection, collection of rent arrears, service
charge arrangements and services provided by the Property Manager;

oversee and stpport the Asset Manager making recommendations to the Company
as to the performance of the Property Manager. Where appropriate and by
agreement with the Company seek tenders and recommend the appointment of an
alternative Property Manager for execution by the Company.

General services

The Strategic Adviser shall:

1.5.1.

1.5.2,

1.5.3.

1.5.4,

1.5.5.

1.5.6.

oversee and support the Investment Manager in reporting on and recommend to
the Company in conjunction with the Property Manager terms for settiement of
rent reviews far any Leases with an agreed rent which exceeds € 150,000.00 per
anpum;

in relation to any Leases with an agreed Rent which exceeds € 150,000per annum,
oversee the Investment Manager instructing solicitors or rent review agents in
conjunction with the Property Manager to prepare memoranda when rent agreed
and monitor the signature and exchange of such memoranda;

where identified by the Property Manager and notifled to the Investment Manager
or where identified by the Investment Manager or the Company, to oversee the
Investment Manager receiving, reporting upon and when instructed processing all
material complaints, disputes and communications on all Leases in conjunction with
the Property Manager which with an agreed Rent per premises exceeds €50,000.00
per annum;

oversee the Investment Manager receiving, reporfing upon and processing when
instructed all applications for consents including consent to assign, sub-let and
alter in conjunction with the Property Manager for any Leases with an agreed Rent
which exceeds €150,000.00 per annum,

to the extent required whete identified by the Property Managetr and notified to
the Investment Manager or where identified by the Investment Manager, oversee
the Investment Manager reporting on and following up (as required by the
Company) breaches or suspected breaches of covenant by tenants or occupiers
of the Assets;

to the extent required oversee the Investment Manager implementing {induding by
instructing the Property Manager) and supervise any necessary action in
connection with such breaches of covenant (including legal action) when approved
by the Company; and
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1.5.7. at the Company's request or in the event the Strategic Adviser becomes aware of
any matter in refation to this service, oversee the Investment Manager using
reasonable endeavours, to ensure compliance with all statutory requirements and
all requirements of local or other competent authorities,

1.6. Advice Hold-Sell Strategy

The Strategic Adviser shall advise the Company on its sales sirategy regarding the Asset,
including but not limited to:

1.6.1. In coordination with the Investment Manager, monitor focal and international
market conditions as they may impact the marketing and sales strategy;

1.6.2. In coordination with the Investment Manager, liaise with local and international
external advisers and valuers on market developments and sales strategies;

1.6.3. use Hines Group internal market research to support the Company’s hold/sell
strategy;

1.6.4. In coordination with the Investment Manager report to the Company of any changes
in the market that may affect its hold/sell strategy;

1.6.5. at the request of the Company, provide the Company with any information and
assistance to decide and formulate its hold/sell strategy.

1.7. Other duties

The Strategic Adviser shall:

1.7.1. use reasonable endeavours to do all reasonable and proper matters, acts and

things as are reasonably necessary and/or incidental to the discharge of its dufies
specified under this agreement;

1.7.2. assist the Company in conjunction with the Property Manager, the Investment
Manager and approprizte specialists in providing any documents, statements,
interviews, information and assistance reasonably requested by the Company
should the Company itself be party to any legal or other proceedings;

1.7.3. provide such assistance as the Company shall reasonably require in connection
with any acquisition or disposal of an Asset (or part thereof) including without
limitation to:

(a) in conjunction with the Investment Manager co-ordinate all sales/purchase
advisors including but not restricted to sales agents, marketing consultants
and sales legal advisors as instructed by the Company;

{b) co-operate with all other advisors (including agents) approved by the
Company;

()] in conjunction with the investment manager refer any prospective
purchasers or tenants of units that approach it or that it ctherwise
identifies as being interested in the Asset (or any part thereof} to the
Company;

{d) in conjunction with the Invesiment Manager co-ordinate the preparation
and implementation of a marketing or promotional campaign relating to
any project in lfaison with the Company and advise the Company thereon;

30
EUROPE-LEGAL-292714879/5  179869-0001



(e) in conjunction with the investment manager to provide such other services
in relation to marketing the Asset and support as the Company may
reasonably require.
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Schedule 6
Compensation mechanism

1. In those cases where the distribution of a dividend results or may result in the
obligation for BidCo to satisfy the special tax provided for under Article 9.2 of
the SOCIMI Act (Special Tax), or in legislation that may replace that article,
the Board shall notify the Sharcholders who have caused (or may cause) the
accrual of the Special Tax and require them to indemmify BidCo accordingly
(the Ancillary Duty). For the avoidance of doubt, a Shareholder shall be
deemed to have caused the accrual of the Special Tax if:

(a) dividends distributed to that Shareholder are subject to an
effective rate of taxation of below 10% either in the hands of the
Shareholder (unless the Shareholder applies the SOCIMI regime
provided for in the SOCIMI Act) or, while the Shareholder
continues to apply a tax regime similar to the SOCIMI regime and
itself is subject to a distribution policy similar to that applicable to
the SOCIMIs, in the hands of any of its sharcholders holding a
5% or higher stake (Minimum Taxation Requirement); or

(by if that Sharcholder fails to provide the information and the
documentation required in relation to the effective taxation
applicable to the corresponding dividend as provided under the
SOCIMI Act (SOCIMTI Disclosure Obligations).

2. The amount of the Ancillary Duty to be retmbursed by that Sharcholder will
be equal to the Corporate Income Tax expense that arises for BidCo from the
payment of the dividend that serves as the basis for the calculation of the
Special Tax. If the amount of the Ancillary Duty to be reimbursed by that
Shareholder is subject to Corporate Income Tax, such payment shall be
increased to an amount which after the relevant payment of Taxes by BidCo
on such indemnity is made, leaves an amount equal to the payment which
would have been received if such payment had not been subject to Corporate
Income Tax in BidCo.

The Ancillary Duty will be calculated by the Board. Unless otherwise agreed
by the Board, the Ancillary Duty will be payable on the day preceding to the
payment of the relevant dividend.

For illustrative purposes, included as
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Annex 1 to these Schedule is a sample calculation of the amount of the
Ancillary Duty in two different potential scenarios, in order to evidence how
the effect of the Ancillary Duty on BidCo’s profit and loss account is nil in
both cases.

3. To the extent possible, the Ancillary Duty will offset from the dividend to be
received by the relevant Shareholder causing the accrual of the Special Tax.

However, in those cases where the foregoing is not possible, for instance,
when the dividend is totally or partially paid in kind, BidCo may agree to the
delivery of goods or securities for a value equivalent to the net result of
discounting the Ancillary Duty from the dividend to which the Shareholder is
entitled. Alternatively, the Sharcholder may choose to pay the Ancillary Duty
in cash, so that the goods or securities received correspond to the full value of
the dividend accrued in its favor.

4. The Board may require the Shareholders who have caused (or may cause) the
accrual of the Special Tax to fulfil the SOCIMI Disclosure Obligations in
order to verify it 30 days in advance to the day in which the payment of the
relevant dividend should be made. If the SOCIMI Disclosure Obligations
evidencing the Minimum Taxation Requirement are not fulfilled within the
period specified, BidCo may withhold from those Sharcholders an amount
equivalent to the amount of the Ancillary Duty. Once the SOCIMI Disclosure
Obligations are met and the Minimum Taxation Requirement is complied
with, BidCo will refund the amounts withheld from any Shareholders who is
not obliged to indemnify BidCo.

In those cases in which the total amount of the compensation may cause
Damage to BidCo, the Board may demand a lower amount than the amount
calculated in accordance with the provisions set forth under paragraph 2
above.
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Annex 1

a) Assuming a gross dividend of 100 and a special Corporate Income Tax of 19%
and a Corporate Income Tax rate of 0% for the income obtained by BidCo, the
Ancillary Duty calculation would be as follows:

Dividend: 100

Special Tax: 100 x 19% =19

Expenditure for Corporate Income Tax of the Special Tax ("ECTst™):
19

Compensation ("C"). 19

Taxable income of the Corporate Income Tax for the compensation
("TIc"): 19

Expenditure for Corporate Income Tax of the compensation
("ECTc"): 0

Effect on BidCo: C~ ECTst - ECTc = 19-19-0=0

b) Assuming a gross dividend of 100 and a special Corporate Income Tax of 19%
and a Corporate Income Tax rate of 10% for the income obtained by BidCo,
the calculation of the Ancillary Duty, rounded to the nearest cent, would be the
next:

Dividend: 100

Special tax: 100 x 19% =19

Expenditure for Corporate Income Tax of the special tax ("ECTst™):
19

0,1
=21,1119

Compensation ("C")19 + m
L

Taxable income of the Corporate Income Tax for the compensation
("TIc"): 21,11

Expenditure for Corporate Income Tax of the compensation
("ECTc™): 21,11 x 10% = 2,11

Effect on BidCo: C—ECTst - ECTe = 21,11 =19 2,11 =0"
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Schedule 7
Initial Contribution

At Guarantee issuance

CNMYV Aval Issuing Fee 913.643

date
i‘;cggty Agent & Facility 37.500 At signing of the SFA
Notary 96.220 After signing
Public Relations (monthly fee) 290.400 Before settlement
Proxy Advisor 363.000 Before settlement
CNW . Prospectus 205.700 At CNMYV authorisation
Authorization Fee date
f?DDI ;i:ls %igzog -ef-n Agency 500 At the day of deposit
Contingencies / Other 100.000
Total 2.009.962,62
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Schedule 8
By-laws

ESTATUTOS DE 1L.A SOCIEDAD MERCANTIL,
DENOMINADA “HEILIOSRE, S.A.”

TITULO I - DENOMINACION, OBJETQ, DOMICILIO Y DURACION

ARTICULO 1. DENOMINACION SOCTIAL Y NORMATIVA APLICABLE

1.

La sociedad se denomina Helios RE, S.A. (en adelante, la Sociedad), y se rige por
los presentes Estatutos y, supletoriamente por los preceptos del texto refundido de
Ia Ley de Sociedades de Capital, aprobado por el Real Decreto Legislativo 1/2010,
de 2 de julio (en adelante, la Ley de Sociedades de Capital), asi como por la Ley
11/2009, de 26 de octubre, de sociedades andnimas cotizadas de inversion en el
mercado inmobiliario (Ia Ley de SOCIMIs) y/o por cualquier otra normativa que
las desarrolle, modifique o sustituya.,

ARTICULO 2. OBJETO SOCIAL

1.

La Sociedad tiene por objeto social:

~ La adquisicién de bienes inmuebles de naturaleza urbana de uso residencial,
comercial 0 mixto, para su arrendamiento.

- La tenencia de participaciones en el capital de otras SOCIMI o en el de otras
entidades no residentes en territorio espafiol que tengan el mismo objeto social
que aquellas y que estén sometidas a un régimen similar al establecido para las
SOCIMI en cuanto a la politica obligatorias, legal o estatutaria, de distribucion
de beneficios.

~ La tenencia de participaciones en el capital de otras entidades, residentes o no
en territorio espafiol, que tengan como objeto social principal a adquisicién de
bienes inmuebles de naturaleza urbana para su arrendamiento y que estén
sometidas al mismo régimen establecido para las SOCIMI en cuanto a la
politica obligatoria, legal o estatutaria, de distribucion de beneficios y cumplan
los requisitos de inversion a que se refiere el articulo 3 de la Ley de SOCIMIs.

- Junto con la actividad econémica derivada del objeto social principal, las
SOCIMI pedran desarrollar otras actividades accesorias, entendiéndose como
tales aquellas que en su conjunto sus rentas representen menos del 5 por 100
de las rentas de la sociedad en cada periodo impositivo o aquellas que puedan
considerarse accesorias de acuerdo con 1a ley aplicable en cada momento.

Quedan excluidas todas aquellas actividades para cuyo ejercicio la Ley exija
requisitos que no pueden ser cumplidos por la Sociedad.

Las actividades integrantes del objeto social podran ser desarrolladas total o
parcialmente de forma indirecta, mediante la participacion en otras sociedades con
objeto idéntico o analogo.
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ARTICULO 3. DOMICILIO SOCIAL

L.

El domicilio social se fija en Madrid, calle de Maria de Molina, 39, Planta 10,
donde radicara el centro de la efectiva administracion y direccion de Ia Sociedad.

Fl Consejo de Administracién podra trasladar el domicilio social dentro del
territorio nacional, asi como establecer, suprimir o trasladar establecimientos
comerciales, administrativos o de deposito, agencias, representaciones,
delegaciones o sucursales, en cualquier punto del territorio nacional espafiol y del
extranjero.

ARTICULO 4. DURACION

L.

La duracién de la Sociedad es por tiempo indefinido ¢ inicid su actividad en la
fecha de inscripcidn de su constitucion en el Registro Mercantil.

TITULO I - CAPITAL SOCIAL

ARTICULO 5. CAPITAL SOCIAL Y ACCIONES

1.

El capital social, totalmente suscrito, se fija en la cifra de 60.000 euros y esta
dividido en 60.000 acciones nominativas, acumulables e indivisibles de 1,00 euro
de valor nominal cada una de ellas, y representadas por medio de titulos
nominativos que podrdn ser unitarios o multiples. El capital social se encuentra
desembolsado en un 25%, por un importe de 15.000 euros, quedando pendiente de
desembolsar ¢l 75%, restante por un importe de 45.000 euros.

Todas las acciones gozaran de los mismos derechos y obligaciones establecidos en
la ley v en los presentes Estatutos.

ARTICULO 6. DESEMBOLSOS PENDIENTES

1.

Los desembolsos pendientes deberan ser satisfechos en el momento que determine
el Consejo de Administracidn, dentro del plazo de cinco afios contados desde la
fecha de constitucion de la Sociedad o del acuerdo de ampliacion del capital
social, segin sea el caso.

El accionista que se hallare en mora en el pago de los desembolsos pendientes no
podra ejercitar el derecho de voto. Tampoco tendra derecho a percibir dividendos
ni a la suscripcién preferente de nuevas acciones ni de obligaciones convertibles.

Una vez abonado el importe de los desembolsos pendientes junto con los intereses
adeudados, podra ¢l accionista reclamar el pago de los dividendos no prescritos,
pero no la suscripcion preferente, si el plazo para su ejercicio ya hubiere
transcurrido.

ARTICULO 7. COPROPIEDAD, USUFRUCTO Y PRENDA DE LAS ACCIONES

L.

La copropiedad, el usufructo y la prenda de las acciones se regirdn por lo
dispuesto en la normativa aplicable en cada momento.

Dado que las acciones son indivisibles, los copropietarios de acciones y los
cotitulares de otros derechos sobre las mismas deberdn designar una sola persona
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para el ejercicio de los correspondientes derechos y notificar fehacientemente su
identidad a Ia Sociedad.

ARTICULO 8. TRANSMISION DE ACCIONES
La transmision de las acciones estara sujeta al siguiente régimen:
1. General

La transmisién de acciones que no se ajuste a los presentes Estatutos y, en su defecto,
a lo establecido en la ley, serd nula y no producira efecto alguno frente a la Sociedad.

El 6rgano de administracion denegaré la inscripcién en el libro-registro de acciones
nominativas de cualquier transmision que no esté permitida o que no se ajuste a lo
previsto en estos Estatutos,

La transmisién de acciones de la Sociedad debe ser por la totalidad (y no por parte) de
las acciones, salvo por las transmisiones que se realicen a favor de cualquier sociedad
Filial (segin se define mas adelante) del accionista transmitente.

Lo dispuesto en el presente articulo resultard, asimismo, de aplicacion, con las
necesarias adaptaciones, a la transmisién por parte de cualquier accionista de sus
derechos de suscripcién preferente que correspondan a las acciones del mismo o a
cualquier instrumento que dé derecho adquirir o a ser convertido en acciones de la
Sociedad.

2. Periodo de No Disposiciém

Durante un plazo de cinco (5) afios a contar desde la respectiva fecha de adquisicion
de las acciones (el Periodo de No Disposicién), los accionistas no podran transmitir
voluntariamente, directa ni indirectamente, las acciones.

El Periodo de No Disposicion no resultard de aplicacion (i) para las trasmisiones
permitidas a Filiales conforme a lo previsto en este articulo, ni (if) cuando el
accionista que pretende transmitir las acciones haya obtenido el consentimiento previo
por escrito de los demas accionistas.

3. Transmisiones a Filiales

Seran libres y no estardn sujetas a limitacion alguna las transmisiones (ya sea total o
parcial) que se realicen a favor de cualquier sociedad Filial del accionista transmitente
(incluidas las relativas al Perfodo de No Disposicion), siempre que en el caso de que
la sociedad adquirente dejase de ser una Filial del accionista transmitente, se trasmitan
las acciones de que sea titular a otra sociedad o entidad que si retma tal condicién.

A los efectos de los presentes Estatutos, se entiende por Filial de una sociedad
cualquier sociedad que controle o esté controlada (ya sea por mayoria de los derechos
de voto, del capital social o tenga la facultad de nombrar o destituir a la mayoria de
los miembros del érgano de administracion; o que de otra manera se tenga el control
para determinar la gestion y politicas financieras y operativas de la sociedad) por
dicha sociedad o entidad o bajo el control com@n con dicha sociedad.

4. Derecho de primera oferta
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Finalizado el Periodo de No Disposicidn, cualquier accionista, antes de iniciar
activamente un proceso formal de venta para buscar posibles compradores de sus
acciones, notificaran por escrito a los restantes accionistas la intencion de transmitir
sus acciones mediante una notificacién (la Notificacion del Derecho de Primera
Oferta), con copia al Consejo de Administracién. Dentro de los treinta (30) Dias
Habiles siguientes a la fecha de recepcion de la Notificacion del Derecho de Primera
Oferta, los accionistas no transmitentes podran realizar una oferta a los accionistas
que pretendan transmitir por la totalidad (y no parte) de sus acciones (las Acciones de
la Oferta), notificando debidamente estos accionistas esa decision a través de una
notificacién de ejercicio del Derecho de Primera Oferta (1a Notificacion del Ejercicio
del Derecho de Primera Oferta), con copia al Consejo de Administracion. La
Notificacion del Ejercicio del Derecho de Primera Oferta inchuira el precio ofrecido
para la adquisicién de las acciones que se pretendan transmitir (el Precio Ofertado),
los términos v condiciones materiales para la realizacidén de la adquisicion, asi como
informacién sobre las fuentes de financiacién disponibles y confirmacion de que la
misma ha sido garantizada de manera vinculante e irrevocable.

A los efectos de los presentes Estatutos, se entiende por Dia Hdbil cualquier dia de la
semana que no sea sabado, domingo o festivo en la ciudad de Madrid (Espafia) y
TLuxemburgo (Luxemburgo).

Dentro de los diez (10) Dias Habiles siguientes a la fecha en que los accionistas que
pretendan transmitir sus acciones reciban la Notificacién del Ejercicio Derecho de
Primera Oferta, estos accionistas deberan decidir si aceptan o no el Precio Ofertado
mediante notificacion por escrito (la Notificacion de Aceptacion).

En caso de que lo acepten, los accionistas transmitentes, y los accionistas que hayan
enviado Ia Notificaciéon del Ejercicio del Derecho de Primera Oferta, deberdn negociar
durante un periodo de 30 Dias Habiles y comparecer ante un notario espafiol dentro de
los tres (3) meses siguientes a la fecha en que se haya recibido la Notificacion de
Aceptacion y otorgar la correspondiente escritura publica de transmisién de las
Acciones de la Oferta, libres de cargas, y pagar el Precio Ofertado a los accionistas
que pretendan transmitir (o, en su caso, el plazo necesario para obtener cualquier
autorizacidén regulatoria a la que pueda estar sujeta la venta). En caso de no efectuarse
la compraventa en este plazo de tres (3) meses, los accionistas transmitentes estaran
facultados para suscribir libremente un contrato de compraventa en relacion con las
Acciones de la Oferta a un tercero.

Transcurrido el plazo de treinta (30) Dias Habiles concedido para enviar la
Notificacion del Ejercicio del Derecho de Primera Oferta, si ninguno de los
accionistas no transmitentes ha comunicado su intencién de adquirir las Acciones de
la Oferta o ha confirmado que no desean adquirirlas, los accionistas que pretendan
transmitir podran transmitir libremente a un tercero las Acciones de la Oferta.

St los accionistas que pretenden transmitir no aceptan ¢l Precio Ofertado, estaran
facultados para suscribir libremente un contrato de compraventa en relaciéon con las
Acciones de la Oferta a uno o varios terceros dentro del plazo de 185 dias siguientes a
la fecha de la Notificacion del Ejercicio del Derecho de Primera Oferta siempre que
(i) el precio de venta sea, al menos, igual al Precio Ofertado por los accionistas que
pretendian adquirir las Acciones de la Oferta, y (i1) los términos y condiciones de la
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compraventa no sean mas favorables que los ofertados por los accionistas que
pretendian adquirir las Acciones de la Oferta.

5. Derecho de Acompafiamiento

Sin perjuicio del derecho de primera oferta, si, finalizado el Periodo de No
Disposicion, alguno de los accionistas pretendiesen realizar una transmisién, de
buena fe, del 60% o mas de las acciones de la Sociedad (la Transmisién) a un tercero
(el Cesionario del Derecho de Acompafiamiento), la Transmisién no se levard a
cabo a menos que el Cesionario del Derecho de Acompafiamiento haya cumplido con
esta clausula y haya ofrecido incondicionalmente (o haya ofrecido condicionado
{micamente a las mismas condiciones a las que estd sujeta la Transmisién) (la Oferta
de Acompafiamiento) adquirir la totalidad de las acciones de los restantes accionistas
de la Sociedad.

La contraprestacién que se ofrecerd en virtud de la Oferta de Acompafiamiento se
realizard en los mismos términos y condiciones (ajustandose, en su caso, tomando en
consideracién la existencia de cualesquiera instrumentos de deuda que formen parte
de la transmision otorgados por el correspondiente accionista transmitente), tanto en
lo que respecta al precio por las acciones como a la forma de la contraprestacién, que
los de Ia propuesta de Transmision.

La Oferta de Acompafiamiento se realizard por escrito, serd vinculante e irrevocable y
permanecera abierta a la aceptacién (total o parcial) durante un plazo de, al menos,
diez (10) Dias Habiles. Dicha oferta debera contener (i) la identidad del Cesionario
del Derecho de Acompafiamiento, (ii} el precio de venta y resumen de los principales
términos y condiciones del pago, (iii) la fecha de venta propuesta (en caso de ser
conocida), y (iv) el nimero de acciones que el Cesionario del Derecho de
Acompafiamiento pretende adquirir,

En caso de que la Oferta de Acompabamiento sea aceptada por los restantes
accionistas, la transmisién propuesta de acuerdo con la Oferta de Acompafiamiento
estard condicionada a llevar a cabo la transmision propuesta y se consumars al mismo
tiempo que ésta,

Los accionistas que pretendiesen realizar una Transmisién deberan informar a los
restantes accionistas con anterioridad a la firma de cualquier acuerdo no vinculante
para la venta de las acciones y que pudiese dar lugar al ejercicio del derecho de
acompafiamiento aqui previsto.

6. Derecho de Arrastre

Sin perjuicio del derecho de primera oferta, si, finalizado el Periodo de No
Disposicion, alguno de los accionistas pretendiesen realizar una transmisién, de buena
fe, del 60% o mas de las acciones de la Sociedad a un tercero (el Cesionario del
Derecho de Arrastre) de la totalidad de sus acciones (en un negocio juridico o en una
serie de negocios juridicos relacionados) (la Transmisién del Derecho de Arrastre),
los accionistas transmitentes (el Accionista del Derecho de Arrastre) tendrin derecho
a exigir a los restantes accionistas que transmitan la totalidad de sus acciones
mediante notificacion escrita a tal efecto a los restantes accionistas (la Notificacion
del Derecho de Arrastre), acompafiada de copias de todos los documentos necesarios
para que estos accionistas lleven a cabo la transmisidn de sus acciones al Cesionario
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del Derecho de Arrastre. La Notificacion del Derecho de Arrastre describird todos los
términos v condiciones de la propuesta de transmisién de acciones por parte de los
restantes accionistas al Cesionario del Derecho de Arrastre de acuerdo con la
regulacion del Derecho de Arrastre de los presentes Estatutos

El Accionista del Derecho de Arrastre debe requerir al Cesionario del Derecho de
Arrastre que incluya en su oferta el compromiso irrevocable de comprar las acciones
de los restantes accionistas en los mismo términos y condiciones de la propuesta para
la transmisién de sus acciones.

La contraprestacién que se ofrecerd en virtud de la Oferta de Acompafiamiento se
realizara en los mismos términos y condiciones (ajustandose, en su caso, tomando en
consideracion la existencia de cualesquiera instrumentos de deuda que formen parte
de la transmisién otorgados por el correspondiente accionista transmitente), tanto en
lo que respecta al precio por las acciones como a la forma de la confraprestacion, que
los de la propuesta de transmision.

El Accionista del Derecho de Arrastre debe notificar a los restantes accionistas su
decision de ejercer el Derecho de Arrastre en el plazo de los 10 Dias Habiles
siguientes a la recepcion de la oferta por el Cesionario del Derecho de Arrastre. En el
caso de que hubiere varios Cesionarios del Derecho de Arrastre, la notificacion debe
indicar la asignacion de acciones a cada uno de los Cesionarios del Derecho de
Arrastre.

Si el Derecho de Arrastre es ejercitado, cada uno de los accionistas se compromete a
transmitir sus acciones al Cesionario del Derecho de Arrastre de conformidad con los
términos y condiciones ofertados por este.

Los restantes accionistas enviardn o pondran a disposicién de los accionistas
transmitentes todos los documentos necesarios para hacer efectiva la transmision de
sus acciones al Cesionario del Derecho de Arrastre, de acuerdo con la regulacion del
Derecho de Arrastre en los presentes Estatutos, en el plazo de diez (10) Dias Habiles
desde la recepcion de la Notificacion del Derecho de Arrastre.

TITULO I - REGIMEN Y ADMINISTRACION DE LA SOCIEDAD

ARTICULO 9. ORGANOS DE LA SOCIEDAD

1. Los 6rganos rectores de la Sociedad son la Junta General de accionistas y el
Consejo de Administracién, que tienen las facultades que, respectivamente, se les
asignan en estos Estatutos y que podran ser objeto de delegacion en la forma y con
la amplitud que en los mismos se determinan.

2. Las competencias que no hayan sido legal o estatutariamente atribuidas a la Junta
General de accionistas corresponden al érgano de administracion.
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SECCION PRIMERA - JUNTA GENERAL DE ACCIONISTAS
ARTICULO 10. JUNTA GENERAL DE ACCIONISTAS

1. La Junta General de accionistas debidamente convocada y constituida,
representard a todos los accionistas y todos ellos quedardan sometidos a sus
acuerdos, en relacion con los asuntos propios de su competencia, incluso los
disidentes y no asistentes a la reunion, sin perjuicio de los derechos de
impugnacion establecidos en la normativa aplicable.

ARTICULO 11. CLASES DE JUNTAS GENERALES DE ACCIONISTAS
1. Las Juntas Generales de accienistas podran ser ordinarias o extraordinarias.

2. La Junta General ordinaria de accionistas se reunird dentro de los seis primeros
meses de cada ejercicio social para, en su caso, aprobar la gestion social y las
cuentas anuales del ejercicio anterior y resolver sobre la aplicacion del resultado,
sin perjuicio de su competencia para tratar y acordar sobre cualquier otro asunto
que figure en el orden del dia. La Junta General ordinarta serd valida, aunque haya
sido convocada o se celebre con ese objeto fuera de plazo.

3. Toda Junta General de accionistas que no sea la prevista en el parrafo anterior
tendra la consideracion de Junta General de accionistas extraordinaria.

ARTICULO 12. CONVGCATORIA DE LAS JUNTAS GENERALES DE ACCIONISTAS

I. La Junta General habré de ser convocada por el 6rgano de administracion y, en su
caso, por los liquidadores de la Sociedad. El 6rgano de administracion podré
convocar la Junta General siempre que lo considere oportuno para los intereses
sociales y estard obligado a hacerlo cuando la Junta General haya de reunirse con
el caracter de Junta General ordinaria. Asimismo, el érgano de administracion
convocard la junta cuando lo soliciten uno o varios accionistas que representen, al
menos, el 5% del capital social, expresando en la solicitud los asuntos a tratar,

2. La Junta General deberd ser convocada mediante cormunicacion individual y
escrita, que serd remitida por correo certificado con acuse de recibo, telegrama,
burofax o cualquier otro medio escrito o telematico que pueda asegurar la
recepeion de dicho anuncio por todos los accionistas, en el domicilio que hayan
designado al efecto o en el domicilio que conste en el Libro-registro de acciones
nominativas de la Sociedad.

3. Entre 1a fecha en que hubiere sido remitido el anuncio al tltimo de los accionistas
y la fecha prevista para la celebracion de la reunién deberd existir, al menos, un
plazo de un mes, salvo lo dispuesto en el articulo 15 respecto de 1a Junta Universal
y los supuestos en los que 1a ley establece una antelacién superior.

4. El anuncio expresard el nombre de la sociedad, la fecha y hora de Ia reunion en
primera convocatoria, el orden del dia, en el que figuraran los asuntos a tratar, y el
cargo de la persona o personas que realicen la convocatoria. Podrd hacerse
constar, asimismo, la fecha en la que, si procediere, se reunira la Junta General en
segunda convocatoria. Enfre la primera y la segunda reunién deberd mediar, por o
menos, un plaze de veinticuatro horas.
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5. Enel caso de Junta General ordinaria y en los demas casos establecidos por la ley,

el anuncio indicara, ademads, lo que proceda respecto del derecho de informacion
de los accionistas. De manera particular, hard mencién del derecho a examinar en
el domicilio social y a obtener, de forma inmediata y gratuita, los documentos que
han de ser sometidos a su aprobacion y, en su caso, el informe o los informes
legalmente previstos, asi como, cuando proceda, el derecho a solicitar su envio
gratuito.

ARTICULO 13. LUGAR Y TIEMPO DE CELEBRACION

L.

La Junta General se celebrard en el lugar que indique la convocatoria en el
domicilio de la Sociedad o en cualquier otro lugar del territorio nacional. Si en la
convocatoria no figurase el lugar de celebracién, se entenderd que la Junta ha sido
convocada para su celebracion en el domicilio social.

Los accionistas podran asistir a la Junta General bien acudiendo al lugar de la
reunién indicado en el apartado anterior, bien a otros lugares conectados con aquel
por sisternas de videoconferencia u ofros técnicamente equivalentes que permitan
el reconocimiento ¢ identificacion de los asistentes y la permanente comunicacion
entre ellos, independientemente del lugar en que se encuentren, asi como la
intervencién y emision del voto en tiempo real. La convocatoria indicard la
posibilidad de asistencia mediante videoconferencia o medio técnico equivalente,
especificando la forma en que podré efectuarse, haciendo constar el sistema de
conexién y los lugares en que estdn disponibles los medios técnicos necesarios
para asistir y participar en la reunién. Los acuerdos se consideraran adoptados en
el lugar del domicilio social.

ARTICULO 14. CONSTITUCION DE LA JUNTA GENERAL

1.

Salvo para aquellos asuntos en los que la normativa aplicable y/o estos estatutos
establezcan mayorias superiores para la constitucion de la Junta General en
primera y/o segunda convocatoria, la Junta General quedard validamente
constituida, en primera convocatoria, cuando concurra o esté representado al
menos el 25% del capital social de la Sociedad, mientras que en segunda
convocatoria serd valida la constitucion cualquiera que sea el capital concurrente a
la misma.

No obstante lo anterior, para que la Junta General pueda acordar vilidamente
alglin acuerdo sujeto a las Materias de Mayorfa Reforzada de la Junta General (tal
y como se definen en el Articulo 19. Deliberacion y adopcion de acuerdos), serd
necesario la concurrencia en primera convocatoria [a concurrencia de accionistas
presentes o representados que posean, al menos, el 70% del capital social suscrito
con derecho a voto. En segunda convocatoria sera suficiente la concurrencia del
69% del capital social suscrito con derecho a voto.

ARTICULO 15. JUNTA GENERAL UNIVERSAL

1.

La Junta General quedara validamente constituida para tratar cualquier asunto, sin
necesidad de previa convocatoria, siempre que esté presente o representado todo
el capital social y los asistentes acepten por unanimidad la celebracion de la
reunidén y el orden del dia de la misma. La Jonta Universal podrd reunirse en
cualquier lugar del territorio nacional o del extranjero.
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ARTICULO 16. ASISTENCIA, LEGITIMACION Y REPRESENTACION

1.

Tendran derecho de asistencia a las Juntas Generales de accionistas los accionistas
de la Sociedad cualquiera que sea el nimero de acciones de que sean titulares.

Los derechos de asistencia, de representacion y de informacion de los accionistas
en relacién con la Junta General se regir&n por la normativa aplicable a la
Sociedad en cada momento.

La asistencia a la junta, también podra ser por medios telematicos, siempre que se
garantice debidamente la identidad del sujeto y éste dispongan de los medios
necesarios para ello, en todo caso, la convocatoria de la junta debera establecer y
describir los plazos, formas y modo de ejercicio de los derechos de los accionistas
previsto por el drgano de administracion para permitir el ordenado desarrollo de la
junta.

ARTICULO 17. JUNTA EXCLUSIVAMENTE TELEMATICA

1.

La Junta General podra ser convocada para su celebracion de forma
exclusivamente telematica y, por tanto, sin asistencia fisica de los socios o de sus
representantes. Las juntas exclusivamente telematicas se someteran a las reglas
generales aplicables a las juntas presenciales, adaptadas en su caso a las
especialidades que derivan de su naturaleza.

La celebracion de la junta exclusivamente telematica estard supeditada en todo
caso a que la identidad y legitimacién de los socios y de sus representantes se
halle debidamente garantizada y a que todos los asistentes puedan participar
efectivamente en la reunidn mediante medios de comunicacidén a distancia
apropiados, como audio o video, complementados con la posibilidad de mensajes
escritos durante el transcurso de la junta, tanto para ejercitar en tiempo real los
derechos de palabra, informacion, propuesta y voto que les correspondan, como
para seguir las intervenciones de los demas asistentes por los medios indicados. A
tal fin, los administradores deberan implementar las medidas necesarias con
arreglo al estado de la técnica y a las circunstancias de la sociedad, especialmente
el nimero de sus socios.

El anuncio de convocatoria informara de los tramites y procedimientos que habran
de seguirse para el registro y formacion de la lista de asistentes, para el ejercicio
por estos de sus derechos y para el adecuado reflejo en el acta del desarrollo de la
junta. La asistencia no podrd supeditarse en ningin caso a la realizacioén del
registro con una antelacién superior a una hora antes del comienzo previsto de la
reunion.

Las respuestas a los socios o sus representantes que ejerciten su derecho de
informacion durante la junta se regiran por lo previsto en el articulo 182 de la Ley
de Seciedades de Capital.

La junta exclusivamente telemdtica se considerard celebrada en el domicilio social
con independencia de donde se halle el presidente de la junta.
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ARTICULO 18. PRESIDENCIA DE LA JUNTA GENERAL DE ACCIONISTAS

1. La Junta General de accionistas serd presidida por el Presidente del Consejo de
Administracion, quien estard asistido por un Secretario, que serd el Secretario del
Conscjo de Administracion, y, en su defecto, los designados por los accionistas
concurrentes al comienzo de la reunidn.

ARTICULO 19. DELIBERACION Y ADOPCION DE ACUERDOS

. El Presidente someterd a deliberacion de los accionistas reunidos en Junta General
los asuntos incluidos en el orden del dia. A tal efecto, gozard de las oportunas
facultades de orden y disciplina para que la reunién se desarrolle de forma
ordenada.

2. Cada accidn da derecho a un voto en la Junta General de accionistas. Salvo para la
adopcion de acuerdos para los que la normativa aplicable y/o estos estatutos exijan
una mayorfa reforzada superior, los accionistas adoptaran los acuerdos sociales
por mayoria simple de los votos de los accionistas presentes o representados en la
Junta General, entendiéndose adoptado un acuerdo cuando obtenga mas votos a
favor que en contra del capital presente o representado.

3. No obstante lo anterior, los acuerdos que versen sobre las Materias de Mayoria
Reforzada de la Junta General (tal y como se definen a continuacion) soélo podran
adoptarse validamente con el voto favorable de al menos el 70% del capital social
con derecho a voto presente o representado en la Junta General.

Son Materias de Mayoria Reforzada de la Junta General las relacionadas a
continuacion:

a) La aprobacion de ampliaciones de capital social en la Sociedad, distintas
de las ampliaciones de capital social que se realicen en una sitnacién de
deterioro del capital social de conformidad con el articulo 327 de 1a Ley de
Sociedades de Capital, siecmpre que la ampliaciéon de capital social se
realice por el valor de mercado y se ofrezca a todos los accionistas para su
suscripcion en proporcién a su participacion en ef capital social;

b) La aprobacion de reducciones de capital social en la Sociedad, distintas de
las requeridas conforme al articulo 327 de la Ley de Sociedades de Capital,
siempre que la reduccién de capital social afecte a todos los accionistas en
proporcién a su participacion en el capital social;

¢) La adquisicién de acciones propias de la Sociedad y cualesquiera otras
operaciones relativas a las mismas;

d) Las modificaciones de estos Estatutos Sociales;
e) El traslado internacional del domicilio social de la Sociedad;

f) La transformacién, fusion (salvo las fusiones entre sociedades que sean
titularidad al 100% de la Sociedad), escision, segregacion, cesion global de
activo y pasivo y transformacion transfronteriza;

g) La emision de obligaciones convertibles o limitacion del derecho de
suscripcion preferente;
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h) La aprobacidn de la renuncia al régimen de sociedades andnimas cotizadas
de inversion en el mercado inmobiliario (SOCIMI) previsto en la Ley
1172009, de 26 de octubre, por la que se regulan las Sociedades Andnimas
Cotizadas de Inversion en el Mercado Inmobiliario;

1) Segln resulte aplicable, la posible exclusién de cotizacidn de la Sociedad
y/o sus filiales en el Mercado Continuo de Ia Bolsa de Madrid; y

7} Lafijacion del sentido del voto de la Sociedad en relacion con las materias
anteriores en los 6rganos de gobierno de las filiales de la Sociedad.

SECCION SEGUNDA - EL ORGANO DE ADMINISTRACION

ARTICULO 20. CONSEJO DE ADMINISTRACION

1.

La Sociedad sera administrada por un Consejo de Administracién que se regird
por las normas legales que le sean de aplicacion y por estos Estatutos,

El Consejo de Administracion estara compuesto por cinco (5) consejeros, Para ser
nombrado consejero no se requiere la condicién de accionista.

El Consejo de Administracién serd competente para adoptar los acuerdos sobre
toda clase de asuntos que no estén atribuidos por la normativa aplicable o estos
Estatutos a la Junta General de accionistas.

ARTICULO 21. DURACIGN DE CARGOS

1.

Los consejeros ejerceran su cargo durante el plazo de seis (6) afios y podran ser
reelegidos una o més veces por periodos de igual duracion.

ARTICULO 22. FACULTADES DE REPRESENTACION

1.

El poder de representacion de la Sociedad, en juicio y fuera de él, corresponde al
Consejo de Administracidn, que actuara colegiadamente,

El Secretario y, en su caso el Vicesecretario del Consejo de Administracion, tiene
las facultades representativas necesarias para elevar a publico y solicitar la
mscripeion registral de los acuerdos de la Junta General de accionistas y del
Consejo de Administracion.

El poder de representacion de cualesquiera organos delegados se regird por lo
dispuesto en el acuerdo de delegacion y de conformidad con la normativa
aplicable.

ARTICULO 23. DESIGNACION DE CARGOS EN EL CONSEJO DE ADMINISTRACION

1.

El Consejo de Administracion nombrara de su seno al Presidente y a un
Secretario. Para ser nombrado Presidente serd necesario que la persona designada
sea miembro del Consejo de Administracion, circunstancia que no serd necesaria
en las personas que se designen para el cargo de Secretario, en cuyo caso éstos
tendran voz pero no voto. El Presidente no tendré voto de calidad.
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2. En caso de estimarse conveniente, el Consejo de Administracion podrd nombrar

también a un Vicepresidente y/o Vicesecretario, los cuales deberan cumplir con
los mismos requisitos que el Presidente y Secretario, respectivamente.

ARTICULO 24. REUNIONES DEL CONSEJO DE ADMINISTRACION

L.

El Consejo se reunira cuando lo requiera el interés de la Sociedad y, al menos, una
vez al trimestre.

El Consejo de Administracidn serd convocado por su Presidente o el que haga sus
veces. Cualquiera de los consejeros podré convocarlo, indicando el orden del dia,
si, previa peticion al Presidente, este sin causa justificada no hubiera hecho la
convocatoria en el plazo de tres (3) Dias Habiles.

La convocatoria se realizard por medio de escrito individual (carta, telegrama,
telefax o correo electrénico, en todos los casos con acuse de recibo) dirigida a
cada Consejero en el domicilio o comeo electrénico que conste en la Sociedad,
con una antelacién minima de cinco (5) Dias Habiles a la fecha de la reunion (o
con una antelacion minima de dos (2) Dias Habiles en ¢l caso de que el Presidente
determine que han surgido asuntos urgentes), en la que expresara el lugar, dia y
hora de la misma y el orden del dia, junto con fa correspondiente documentacion
necesaria para la reunion. Del mismo modo, podran también celebrarse en otro
lugar dentro del territorio nacional que determine el Presidente, asi como por
videoconferencia o por conferencia telefénica multiple siempre que todos
dispongan de los medios necesarios para ello y se reconozcan reciprocamente. En
tal caso, la sesién del Consejo se considera Unica y celebrada en el lugar del
domicilio social.

No serd precisa la convocatoria cuando se hallen presentes o debidamente
representados la totalidad de los Consejeros y por unanimidad acuerden su
celebracion.

El Consejo podra celebrarse por escrito y sin sesion siempre que ninguno de los
Consejeros se oponga a la celebracion del Consejo por este procedimiento.

ARTICULO 25, DESARROLLO BE LAS SESIONES

L.

El Consejo quedara validamente constituido cuando concurran a la reunion,
presentes o representados por otro consejero, al menos tres (3) de los Consejeros,
salvo para las Materias de Mayoria Reforzada del Consejo (las Materias de
Mayoria Reforzada del Consejo) para las que serd necesario que concurran,
presentes o representados, al menos cuatro (4) de los Consejeros.

Las Materias de Mayoria Reforzada del Consejo son las siguientes:

a) La asuncién de gastos de capital por un importe total anual superior a 8
millones de curos;

b) El endeudamiento de la Sociedad que suponga, junto con el endeudamiento de
Jas filiales de la Sociedad, un aumento del apalancamiento financiero de la
Sociedad por encima del 65% (respecto de la suma de las {ltimas valoraciones
disponibles de los activos de la Sociedad segun la metodologia de valoracion
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del Libro Rojo de la RICS (“RICS Red Book™), incluyendo las valoraciones
del primer, segundo y tercer trimestre de cada afio);

¢} El otorgamiento de garantias por un importe superior a 65 millones de euros;

d) La venta de cualquier activo de las filiales de la Sociedad por debajo del 95%
de su valor de mercado, fuera de un proceso competitivo, o la adquisicién de
cualquier activo que supere 10 millones de euros anuales en su conjunto;

¢) La aprobacién de operaciones con partes vinculadas, incluyendo la concesién
de préstamos no subordinados y/o con intereses a los accionistas, asi como
enmiendas, medificaciones, novaciones o terminacién de cualesquiera
acuerdos suscritos con partes vinculadas;

f) Kl otorgamiento de poderes o la delegacion de facultades a cualquier persona
en relacién con las materias aqui previstas;

g) La fijacion del sentido del voto de la Sociedad en relacién con las materias
anteriores en los drganos de gobierno de las filiales de la Sociedad.

La representacién se conferird por escrito, necesariamente a favor de otro
consejero, y con cardcter especial para cada sesién comunicandolo al Presidente.

Los acuerdos se adoptaran por mayoria de los Consejeros concurrentes a la sesion,
presentes o representados, salvo para las Materias Reservadas del Consejo para las
cuales se requiere el voto favorable de cuatro (4) de los Consejeros.

De las sesiones del Consejo de Administracién, se levantara acta, que se aprobara
por el propio Consejo de Administracion al final de la reunién o en otra posterior,
y que firmardn, al menos, el Presidente y el Secretario o quienes hagan sus veces.

Los acuerdos del Consejo de Administracion deben ser notificados por escrito por
el Presidente a los accionistas en el plazo de los 5 Dias Habiles siguientes a la
fecha de la reunién del Consejo de Administracion en la que fueron adoptados.

ARTICULO 26. RETRIBUCION

I.

El cargo de administrador es gratuito. No obstante, los consejeros percibirdn la
compensacion oportuna por los gastos de desplazamiento que origine la asistencia
a las reuniones del Consejo de Administracion y de las comisiones de que formen
parte, asi como cualesquiera derivados de su condicién de consejero de la
Sociedad.

ARTICULO 27. COMITES

1.

El Consejo de Administracion podrd constituir comisiones y comités consultivos
por areas especificas de actividad tinicamente con facultades de informacion,
asesoramiento y propuesta, supervision y control, estableciendo las funciones que
asuma cada uno de ellos. Los miembros de tales comisiones y comités seran
nombrados por el Consejo de Administracion.
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TITULO IV - CUENTAS ANUALES Y REPARTO DE BENEFICIOS

ARTICULO 28. EJERCICIO SOCIAL Y FORMULACION DE LAS CUENTAS ANUALES.

L.

El ejercicio social comenzard el 1 de enero de cada afio, terminando el 31 de
diciembre,

Las cuentas anuales y el informe de gestién se elaboraran siguiendo la estructura,
los principios y las indicaciones contenidas en las disposiciones vigentes.

El Consejo de Administracion, dentro de los tres primeros meses del afio,
formulard las cuentas anuales, el informe de gestién y [a propuesta de aplicacién
del resultado y, en su caso, las cuentas anuales y el informe de gestion
consolidados. Las cuentas anuales y el informe de gestiéon deberan firmarse por
todos los consejeros. Si faltara la firma de alguno de ellos se seftalara en cada uno
de los documentos en que falta, con expresa indicacién de la causa.

ARTICULO 29. AUDITORES DE CUENTAS

1.

Las cuentas anuales y el informe de gestion de la Sociedad, asi como las cuentas
anuales v el informe de gestion consolidados, deberan ser revisados por auditores
de cuentas.

Los auditores de cuentas seran nombrados por la Junta General de accionistas
antes de que finalice el ejercicio a auditar, por un periodo de tiempo determinado
inicial, que no podra ser inferior a tres afios ni superior a nueve, a confar desde la
fecha en que se inicie el primer ejercicio a auditar, pudiendo ser reelegidos por la
Junta General de accionistas en los términos previstos por la Ley una vez haya
finalizado el periodo inicial.

Los auditores de cuentas redactaran un informe detallado sobre el resultado de su
actuacion, conforme a la legislacién sobre auditoria de cuentas.

ARTICULO 30. APROBACION DE CUENTAS Y APLICACION DEL RESULTADO

1.

Las cuentas anuales de la Sociedad asi como las cuentas anuales consolidadas se
someteran a la aprobacion de la Junta General de accionistas.

La Junta General de accionistas resolverd sobre la aplicacion del resultado del
ejercicio de acuerdo con el balance aprobado.

Una vez cubiertas las atenciones previstas por estos Estatutos Sociales o la Ley,
solo podran repartirse dividendos con cargo al beneficio del gjercicio, o a reservas
de libre disposicidn, si el valor del patrimonio neto contable no es o no resulta ser,
a consecuencia del reparto, inferior al capital social.

Si 1a Junta General de accionistas acuerda distribuir dividendos, determinara el
momento y la forma de pago con sujecion a lo previsto en estos Estatutos, La
determinacién de estos extremos y de cualesquiera otros que pudieran ser
necesarios o convenientes para la efectividad del acuerdo podré ser delegada en el
Consejo de Administracion.
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5.

6.

La Junta General de accionistas o el Consejo de Administracion podra acordar la
distribucion de cantidades a cuenta de dividendos con las limitaciones y
cumpliendo los requisitos establecidos en la normativa aplicable.

La distribucion de dividendos a los accionistas se realizard en proporcion al
capital social que hayan desembolsado.

ARTICULO 31. REGLAS ESPECIALES PARA LA DISTRIBUCION DE DIVIDENDOS

L.

Derecho a la percepcion de dividendos.

Tendran derecho a la percepcién del dividendo quienes figuren legitimados como
accionistas en el Libro-registro de acciones nominativas de la Sociedad a las 23.59
horas del dia en que la Junta General de accionistas o, de ser el caso, el Consejo de
Administracidn, haya acordado la distribucion.

Pago del dividendo.

El dividendo debera ser pagado dentro del mes siguiente a la fecha del acuerdo
por el que la Junta General o, en su caso, ¢l Consejo de Administracion hayan
convenido su distribucion.

Indemnizacion.

En aquellos casos en los que la distribucion de un dividendo ocasione la
obligacion para la Sociedad de satisfacer el gravamen especial previsto en el
articulo 9.2 de la Ley de SOCIMIs, o Ia norma que lo sustituya, el Consejo de
Administracién de la Sociedad podra exigir a los accionistas que hayan
ocasionado el devengo de tal gravamen que indemnicen a [a Sociedad.

El importe de la indemnizacion serd equivalente al gasto por Impuesto sobre
Sociedades que se derive para la Sociedad del pago del dividendo que sirva como
base para el calculo del gravamen especial, incrementado en la cantidad que, una
vez deducido el impuesto sobre sociedades que grave el importe total de la
indemnizacion, consiga compensar ¢l gasto derivado del gravamen especial v de
la indemnizacion correspondiente,

El importe de la indemnizacion sera calculado por el Consejo de Administracion,
sin perjuicio de que resulte admisible la delegacidén de dicho calculo a favor de
uno o varios consejeros. Salvo acuerdo en contrario del Consejo de
Administracién, la indemnizacién serda exigible el dia anterior al pago del
dividendo.

Derecho de compensacion.

La indemnizacidén serd compensada con el dividendo que deba percibir el
accionista que haya ocasionado la obligacién de satisfacer el gravamen especial.

Todo accionista que sea titular de acciones de la Sociedad en porcentaje igual o
superior al 5% del capital social, o de aquel porcentaje de participacién que prevea el
articulo 9.2 de la Ley de SOCIMI, o la norma que lo sustituya, deberd facilitar al
Secretario del Consejo de la Sociedad:
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- (i) Un certificado de residencia a efectos del correspondiente impuesto personal sobre
la renta expedido por las autoridades competentes de su pais de residencia. En
aquellos casos en los que el accionista resida en un pais con el que Espafia haya
suscrito un convenio para evitar la doble imposicion en los impuestos que gravan la
renta, el certificado de residencia deberd reunir las caracteristicas que prevea el
correspondiente convenio para la aplicacion de sus beneficios.

(i1) Un certificado expedido por persona con poder bastante acreditando el tipo de
gravamen al que estd sujeto para el accionista el dividendo distribuido por la
Sociedad, junto con una declaracién de que el accionista titular es beneficiario
efective de tal dividendo. El accionista o titular de derechos econémicos obligado
deberd entregar a la Sociedad este certificado dentro de los diez dias naturales
siguientes a la fecha en la que la Junta General o en su caso el Consejo de
Administracién acuerde la distribucion de cualquier dividendo o de cualquier importe
analogo (reservas, etc.).

(iii} Si el obligado a informar incumpliera la obligacion de emitir el certificado
previsto en el apartado (ii) anterior, el Consejo de Administracion podra presumir que
el dividendo estd exento o que tributa a un tipo de gravamen inferior al previsto en el
articulo 9.2 de la Ley de SOCIMI, o la norma que lo sustituya.

ARTICULO 32. DEPOSITO DE 1.AS CUENTAS ANUALES APROBADAS

1. El Consejo de Administracion procedera a presentar al Registro Mercantil del
domicilio social las cuentas anuales y el informe de gestion de la Sociedad, asi
como las cuentas anuales y el mforme de gestion consolidados, junto con los
correspondientes informes de los auditores de cuentas y demés documentacion
preceptiva en los términos y plazos previstos por la Ley para su depésito en el
citado Registro.

TITULO VI DISOLUCION Y LIQUIDACION

ARTICULO 33. CAUSAS DE DISOLUCION

1. La Sociedad se disolverd por acuerdo de la Junta General adoptado en cualquier
tiempo, con los requisitos establecidos en la ley, y por las demds causas previstas
en la misma.

ARTICULO 34, LIQUIDACION

1. Acordada la disolucién de la Sociedad, quienes fueren administradores al tiempo
de la disolucién quedardn convertidos en liquidadores, salvo que la Junta General
de accionistas designe expresamente a los liquidadores.

2. Los liguidadores ostentaran las atribuciones sefialadas en la Ley de Sociedades de
Capital y las demds de que hayan sido investidos por la Junta General de
accionistas al acordar su nombramiento.

3. En la liquidacion de la Sociedad se observaran las normas establecidas en la ley y
las que complementando estas, pero sin contradecirlas, haya acordado, en su caso,
la Junta General de accionistas que hubiere adoptado el acuerdo de disolucidn.
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10.

Schedule 9
Shareholders Qualified Matters

The approval of share capital increases in BidCo, other than: (i) share capital
increases to be carried out in a situation of share capital impairment as per
article 327 of the Spanish Corporate Act, provided that the share capital
increase shall be carried out at FMV and offered for subscription on a pari
passu and pro rata basis to the Shareholders; and (ii) any share capital
increases to be carried out for Additional Contributions as described in
Clauses from 7.6 to 7.23 of this Agreement, provided that the share capital
increase shall be offered for subscription on a pari passu with respect to the
Ordinary Equity to the Shareholders and in accordance with the principles set
forth in Clauses from 7.6 to 7.23 of this Agreement and in any other cases
where dilution is permitted according to the provisions of this Agreement, as
in case of conversion of a Rescue Loan in Clause 7.26 or in case of a
Extraordinary Contribution;

The approval of share capital reductions in BidCo, other than those required in
a situation of share capital impairment as per article 327 of the Spanish
Corporate Act, provided that the share capital reduction shall affect on pro
rata basis to the Shareholders;

The purchase of, and any other transactions in respect of, BidCo’s or Target’s
treasury shares;

Amendments of the By-laws of BidCo detrimental to the rights of any of the
Shareholders, save for those amendments that are strictly mandatory in
accordance with Applicable Law, or to comply with the constitutional
requirements of the Investor (including that the Target Group Companies
comply with necessary German Real Estate Quota requirements),

The transter of the Target’s or BidCo’s registered or operational office to an
address outside Spain, as applicable;

The transformation, merger (other than mergers between companies that are
wholly owned by BidCo), de-merger, spin-offs, global transfer of assets and
habilities (cesidn global de activo y pasivo) and cross-border conversions
(transformacion transfronteriza);

The issuance of convertible bonds or warrants with the disapplication or
limitation of pre-emption rights;

The approval of the waiver of the SOCIMI status, under Applicable Law, of
the Target or BidCo;

The delisting of the Target Group Companies from the Spanish securities
exchange (Mercado Continuo de la Bolsa de Madrid); and

The approval of the voting, in the general shareholders’ meeting of the Target,
in favour of any of the matters listed in this Schedule as Shareholders
Qualified Matters.
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Schedule 10
Board of Directors Qualified Matters

i The incurrence of capital expenditure for more than €8 million in aggregate
anmally;
2. The incurrence of any indebtedness by BidCo resulting in an increase in

BidCo’s financial leverage, consolidated with the Target’s financial leverage,
above 65 per cent (based on GAV).

3. Issuance of guarantees (i.c. the guarantor promises to be responsible for the
performance of an obligation owed by a principal obligor to a third party if the
principal obligor fails to perform the obligation) exceeding €65 million.

4. The sale of any Target’s assets below 95 per cent of its FMV (process Off-
Market) or the acquisition of any assets exceeding €10 million in aggregate
annually;

5. The approval of Related Party Transactions or arrangements with, or for the
benefit of the Investor (or its Related Parties), including the granting of non-
subordinated and/or interest-bearing shareholder loans as well as the
execution, any amendment, modification, consent or termination in relation to
the Strategic Services Agreement;

0. The granting of powers of attorney or the delegation of faculties to any person
in respect of any of the matters listed in this Schedule as Board of Directors
Qualified Matters.

7. The approval of the voting, in the Board of the Target, in favour of any of the

matters listed in this Schedule as Directors Qualified Matters. Therefore, if any
of such matters relating to the Target is not approved first by the Board of
BidCo as Directors Qualified Matter, the Shareholders and BidCo shall cause
and instruct its directors in Target not to submit such matter to a vote at the
Board of Target or to vote against such matter.
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Schedule 11
List of valuers

CBRE Valuation Advisory.

Savills Aguirre Newman Valoraciones y Tasaciones.

Colliers
BNP
Knight Frank
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Schedule 12
Document of Adherence

DOCUMENT OF ADHERENCE made on [e]

BETWEEN

1y

2)

3)

4)

[e], a company incorporated and existing under the laws of [jurisdiction of
incorporation] with registered office at [e], with tax identification number (NIF)
[#]; registered with the Commercial Registry of [e], under Volume (Tomo) [e],
Page (Folio) [e], Sheet (Hoja) [e]; and duly represented by [e] (the Transferor).

[e], a company incorporated and existing under the laws of [jurisdiction of
incorporation] with its registered office at [e], with tax identification number
(NIF) [o]; registered with the Commercial Registry of [e] under Volume (Tomo)
[e], Page (Folio) [e], Sheet (Hoja) [e]; and duly represented by [e] (the
Transferee).

[e], a company incorporated and existing under the laws of [jurisdiction of
incorporation] with its registered office at [e], with tax identification number
(NIF) [®]; registered with the Commercial Registry of [e] under Volume (Tomo)
[e], Page (Folio) [e], Sheet (Hoja) [e]; and duly represented by [e] (the Other
Shareholder).

[Helios RE, S.A.], a company incorporated and existing under the laws of Spain
with its registered office at ¢/ Maria de Molina, 39, 10th floor, 28006 Madrid, with
tax identification number (NIF) A10751865; registered with the Commercial
Registry of Madrid under Volume (Tomo) 43818, Page (Folio) 31, Sheet (Hoja)
M-773283; and duly represented by [e] (the BidCo).

RECITALS

Al

On [e] 2024, the Transferor and the Other Sharcholder, as shareholders (together,
the Shareholders) entered into an investment and shareholders’ agreement
relating to BidCo for the purposes of regulating, inter alia, their relationship as
direct sharcholders of BidCo and their contributions to BidCo, amongst other
things (hereinafter, the ISHA4). A form of this Document of Adherence was
attached as Sehedule 12 of the ISHA.

The Transferor is interested in transferring to the Transferee, who is interested in
acquiring, all of its shares in BidCo [*% of BidCo's share capital'] and
subrogating in the rights and obligations of the Transferor, including the funding
obligations set out in Clause 7 of the ISHA and following the stapling principles
in Clauses 14.30 to 14.32, as appHcable, in accordance with the terms of the
ISHA.

Clause 14.2 of the ISHA provides, among other things, that the Transferee shall
fully and unconditionally adhere to the terms and conditions of the ISHA by

1 Note to draft: only in the event of & Permitted Transfers.
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executing this Document of Adherence on or before the date on which the
Transfer is effective.

The Transferee declares that it has had access to the ISHA and is therefore
familiar with, and understands, the provisions and contents thereof.

In consideration of the above, the Transferor, the Transferee and the Other
Shareholder, with the acknowledgement of BidCo, have agreed to execute this
Document of Adherence.

NOW THIS DOCUMENT WITNESSES as follows:

1.

22

23

2.4

Interpretation

In this Document of Adherence, except as the context may otherwise require
or expressly defined otherwise, all words and expressions defined in the ISHA
shall have the same meanings when used herein.

Covenants, representations and undertakings

The Transferee hereby covenants to the Other Shareholder (or any party which
is at present or which may hereafter become bound by the ISHA) and to
BidCo to adhere to and be bound by all of the duties, burdens and obligations
of the Transferor, including the funding obligations set out in Clause 7 of the
ISHA, as applicable, under the ISHA and all documents expressed in writing
to be supplemental or ancillary thereto as if the Transferee had been an
original party to the ISHA since the date thercof.

The Transferee acquires all the rights and obligations of the Transferor
[according to Clause 2.4, below] [V.B. only in case of Permitted Transfers].

Pursuant to Clause 14.2 and 14.3 of the ISHA, the Transferor will transfer [all
of its Shares and any sharcholder loan or debt instrument according to Clauses
Clauses 14.30 to 14.32 of the ISHA]/ [ *% of its Shares, as Permitted Transfer,
and the relevant shareholder loan or debt instrument according to Clauses
Clauses 14.30 to 14.32], to the Transferee.

[N.B. only in case of Permitted Transfers]. [Pursuant to Clause 14.6 of the
ISHA, and to the extent that the Transferee is an Affiliate of the Transferor,
this is, a Permitted Transfer:

(a) the Transferor shall remain Party to the ISHA and shall be jointly and
severally liable with the relevant Transferee under the ISHA as a
Shareholder in respect of the transferred Shares;

(b)  the Transferee shall, and the Transferor shall procure that the relevant
Transferee shall, re-transfer its Shares to the Transferor or another
Affiliate of the Transferor immediately if the previous Transferee
ceases to be an Affiliate of the Transferor;

(c) Any references in the ISHA to a Sharcholder (or its Shares) shall be
deemed to be made to any Permiited Transferee to whom it has
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transferred Shares, in which case the restrictions and Hmitations set ont
in the ISHA shall apply to the Permitted Transferee; and

(d)  if the transfer is partial, the Transferor and the Transferce shall act as a
single party, vis-a-vis the other Shareholder and BidCo, with the
Transferor being the only one entitled fo exercise the rights of such
Shares and under the ISHA].

2.5  The Transferce and the Transferor represent and warrant that the former is not
a Restricted Transferee.

3. Enforceability

The Transferce accepts to have the condition of Party and of Shareholder
under the ISHA. In this respect, the Other Shareholder (or any party which is
at present or which may hereafter become bound by the ISHA) and BidCo
shall be entitled to enforce the ISHA against the Transferee, and the
Transferee shall be entitled to all of the rights and benefits of the Transferor
under the ISHA, in either case as if the Transferee had been an original party
to the ISHA since the date thereof.

4, Notices

The Transferee indicates the following address for notices as provided for in
Clause 27 (Notices) of the ISHA:

Address: [o]
Atin.: [e]
Email: [e]

5. Governing Law and dispute resolution

Clause 33 (Governing Law and Jurisdiction) of the ISHA is incorporated
herein by reference and shall apply herein accordingly as if they had been set
out expressly in this Document of Adherence.

6. Electronic signing

The parties irrevocably and unreservedly agree that this Document of
Adherence may be executed by way of electronic signatures and the parties
agree that this Document or any part thereof shall not be challenged or denied
any legal effect, validity and/or enforceability solely on the ground that it is in
the form of an electronic record.
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IN WITNESS WHEREOF, this Document of Adherence has been executed on the
date first above written through electronic signing.

[TRANSFEREE] [TRANSFEROR]
Mr /Ms | o] Mr /Ms [o]

[BidCo] [Other Shareholder]
Mr /Ms [e] Mr /Ms |s]
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Scheduie 13
Transaction Costs

After settlement of the

Advisory Fees 10.479.224 Offer

After settlement of the
Legal Costs 2.389.750 Offer
Senior  Financing  Lender 4.042.159 At utilisation date
Issuance Costs
Senior  Financing  Lender 4.280.000 At utilisation date
Commitment Fees
Hines - Commitment  Fees  on 834.000 At settlement of the Offer
Bridge Loan
CNMV Aval Guarantee 013.643 At settlement of the Offer
CNMYV Issuing Fee 913.643 Al Gwagzz Lssuance
Security Agent & Facility Agent 37.500 At signing of the SFA
Security Agent & Facility Agent 600,000 At settlement of the Offer
success fee
Notary 99.220 After signing
Public Relations (monthly fee) 290.400 Before settlement
Public Relations 133.100 At settlement of the Offer
Proxy Advisor 363.000 Before settlement
Contingencies / Other 157.300
CNMV Prospectus 205.700 At CNMV authorisation
Authorization Fee ’ date
Cap Tranche 2 275.000 At utilisation date
BidCo Minimum Cash 500.000
EAD Trust, European Agency of | .
Digital Trust, S.L. 500 At the day of deposit
Total 26.514.138
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Draft 09/67/2024
Subject to review and comments

Schedule 14
139m Shareholder L.oan

[o] [o] 2024

HELIOS RE, S.A.
as Borrower

and

HINES SC PROPCO 37 S.A R.L.
as Lender

€139,000,000
ACQUISITION BRIDGE FACILITY AGREEMENT
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THIS AGREEMENT is dated {e] [e] 2024 and made between:

(1) HELIOS RE, S.A., a company incorporated in Spain, with registered address at Calle
de Maria de Molina 39, 10th floor, 28006 Madrid, registered with the Commercial
registry of Madrid at Volume 43818, Sheet 31, Page M-773283 and with Spanish tax
identification number (N.LF.) A-10751865 (the Company); and

(2) HINES SC PROPCO 37 S.A R.L., a company incorporated in Luxembourg, with
registered address at 35F Avenue John F. Kennedy L.-18855 Luxembourg and
registered with the Registrar of the Grand Duchy of Luxembourg under number
B271384 (the Lender).

IT IS AGREED as follows:

1. Definitions
In this Agreement:

[Availability Period means the period from and including the date of this Agreement to the
date falling 3 Months after the Initial Settiement Date. ]

Available Commitment means the Commitment minus:
(a)  the amount of any outstanding Loans; and

(b)  in relation to any proposed Utilisation, the amount of any Loans that are due to be
made on or before the proposed Utilisation Date.

Borrower means the Company.

Business Day means a day (other than a Saturday or Sunday) on which banks are open for
general business in Madrid and which is a TARGET Day.

Commitment means €139,000,000 to the extent not cancelled or reduced under this
Agreement.

Conirol has the meaning assigned to such term in the ISHA.

Default means an Event of Default or any event or circumstance specified in Clause 14
(Events of Default) which would (with the expiry of a grace period, the giving of notice, the
making of any determination under this Agreement or any combination of any of the
foregoing) be an Event of Default.

EURIBOR has the meaning assigned to such term in the Senior Facilities Agreement.

Event of Default means any event or circumstance specified as such in Clause 14 (Events of
Default).

Facility means the term loan facility made available under this Agreement as described in
Clause 2 (The Facility).

Initial Settlement Date means the date on which settlement of the Offer needs to occur
following the publication of the successful outcome of the Offer as described in sections 36
and 37 of the Spanish Royal Decree.
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Interest Period means, in relation to a Loan, each period determined in accordance with
Clause 9 (Inferest Periods) and, in relation to an Unpaid Sum, each period determined in
accordance with Clause 8.3 (Default interest).

ISHA means the investment and shareholders® agreement entered into on [e] [e] 2024
between the Lender, the Sponsor and the Company regulating, among others, their rights and
obligations as of the Lender and the Sponsor as shareholders of the Company.,

Loan means a loan made or to be made under the Facility or the principal amount outstanding
for the time being of that loan.

Margin means seven (7) per cent. per annum which shall be increased by an additional 0,25
per cent. every quarter from the first Utilisation Date.

Month means a period starting on one day in a calendar month and ending on the numerically
corresponding day in the next calendar month, except that:

(a) (subject to paragraph (c) below) if the numerically corresponding day is not a
Business Day, that period shall end on the next Business Day in that calendar month
in which that period is to end if there is one, or if there is not, on the immediately
preceding Business Day;

(b)  if there is no numerically corresponding day in the calendar month in which that
period is to end, that period shall end on the last Business Day in that calendar month;
and

(©) if an Interest Period begins on the last Business Day of a calendar month, that Interest
Period shall end on the last Business Day in the calendar month in which that Interest
Period is to end.

The above rules will only apply to the last Month of any period.

Offer means the voluntary cash tender offer for the Target Shares made or proposed to be
made by the Company (or on its behalf) to sharcholders of the Target (as amended,
supplemented, revised, renewed or waived from time to time).

Offer Acceptance Percentage means the aggregate number of Target Shares held by the
shareholders of the Target who accepted the Offer on the Initial Settlement Date as a
percentage of the aggregate number of Target Shares which are the subject of the Offer
(including the Sponsor’s Target Shares).

Party means a party to this Agreement.

Senior Facilities Agreement means the senior facilities agreement entered into on [e] [e]
2024 between, among others, the Company as borrower, Morgan Stanley Principal Funding,
Inc. and Bance Santander, S.A. as arrangers and original lenders and Banco Santander, S.A.
as agent and security agent, drafted in English language and subject to English law.

SOCIMI Regime means special tax regime regulated under the Ley 11/2009, de 26 de
octubre, por la que se regulan las Sociedades Andnimas Cotizadas de Inversién en el
Mercado Inmobiliario, as amended from time to time.
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Sponsor means Grupo Lar Retail Investments, S.L.U., a company validly incorporated and
duly existing under the laws of Spain, with its registered office at Maria de Molina 39 107
28006 (Madrid), and registered with the Commercial Registry of Madrid Volume 19,081,
Sheet 158 and Page M-333671. :

Subsidiary means an entity of which a person has direct or indirect control or owns directly
or indirectly more than 50% of the voting capital or similar right of ownership and control
for this purpose means the power to direct the management and policies of the entity whether
through the ownership of voting capital, by contract or otherwise.

Target means [e].

TARGET? means the Trans-European Automated Real-time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November 2007.

TARGET Day means any day on which TARGET2 is open for the settlement of payments in
euro.

Target Shares means any issued shares in the capital of the Target, including any shares in
the capital of the Target issued or to be issued whilst the Offer remains open for acceptance.

Target Distributions means any net dividends or distributions received by the Company from
Target.

Tax means any tax, levy, impost, duty or other charge or withholding of a similar nature
(including any penalty or interest payable in connection with any failure to pay or any delay
in paying any of the same).

[ Termination Date means the date falling six (6) Months after the first Utilisation Date.

Unpaid Sum means any sum due and payable but unpaid by the Company under this
Agreement.

Utilisation means a utilisation of the Facility.

Utilisation Date means the date of a Utilisation, being the date on which a Loan is to be
made.

Utilisation Request means a notice substantially in the form set out in Schedule 15
(Utilisation Request).

VAT means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2006 on
the common system of value added tax (EC Directive 2006/112); and

(b)  any other tax of a similar nature, whether imposed in a member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a)
above, or imposed elsewhere.

2. The Facility

Subject to the terms of this Agreement, the Lender makes available to the Borrower a
euro term loan facility in an amount equal to the Commitment.

EUROPELEGAT-291715063/73 179869-0001



4.2

PURPOSE

The Borrower shall apply all amounts borrowed by it under the Facility towards
financing:

(a) the acquisition of Target Shares on the Initial Settlement Date; or

(b) the acquisition of any additional Target Shares thereafter either in the market
or in the context of a squeeze-out process,

Conditions Of Utilisation
Conditions precedent
The Lender will only be obliged to make a Loan, if:

(a) in respect of first Utilisation only, if the Lender has received (or waived
receipt of) evidence of the following on or before the proposed Utilisation
Date:

(1) the Offer Acceptance Percentage; and

(i)  that on the relevant Utilisation Date, “Facility C” under the Senior
Facilities Agreement will be drawn in the same proportion as this
Facility (both in accordance with the Offer Acceptance Percentage) to
settle, together with any equity contributions made pursuant to the
ISHA, the Offer,

in each case, in form and substance reasonably satisfactory to the Lender; and

(b) in respect of any further Utilisation, “Facility B1” or “Facility B2” under the
Senior Facilities Agreement has not been committed and it is to be drawn for
the purposes set out therein

Maximum number of Loans

(a) The Borrower may not deliver a Utilisation Request if as a result of the
proposed Utilisation ten (10) or more Loans would be outstanding.

(by  The Borrower may not request that a Loan be divided if, as a result of the
proposed division, ten (10) or more Loans would be outstanding.

Utilisation
Delivery of a Utilisation Request

The Borrower may utilise the Facility by delivery to the Lender of a duly completed
Utilisation Request not later than:

(a) in respect of the first Utilisation, one (1) Business Day prior to the proposed
Utilisation Date; and

(b) in respect of any additional Utilisation, three (3) Business Days prior to the
proposed Utilisation Date,
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5.2

53

54

5.5

6.2

Completion of a Utilisation Request

(a) Each Utilisation Request is irrevocable and will not be regarded as having
been duly completed unless:

i) the proposed Utilisation Date is a Business Day within the Availability
Period;

(i)  the currency and amount of the Utilisation comply with Clause 5.3
(Currency and amount); and

(iify  the proposed Interest Period complies with Clause 9 (Interest Periods).
(b) Only one (1) Loan may be requested in each Utilisation Request,
Currency and amount
(a) The currency specified in a Utilisation Request must be euro.

(b) The amount of the proposed [.oan must be an amount which is not more than
the Available Commitment.

Availability of Loans

If the conditions set out in this Agreement have been met, the Lender shall make each
Loan available by the Utilisation Date.

Cancellation of Commitment

The Commitment which, at that time, is unutilised shall be immediately cancelled at
the end of the Availability Period.

Repayment
Repayment of Loans

The Borrower shall repay the Facility in full on the Termination Date together with
any accrucd interest and all other amounts accrued or outstanding under this
Agreement.

If prior to the date in which the Facility has been irrevocably repaid or prepaid in full,
the Borrower is required to make a distribution for an amount equal to the minimum
amount which is required to comply with the SOCIMI Regime at such time, the
relevant distribution must be made by way of deferral of its payment and subsequent
capitalisation of the relevant credit right by an issue of shares by the Borrower or via a
contribution to equity reserves.

Reborrowing

The Borrower may not reborrow any part of the Facility which is repaid.
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7.2

7.3

7.4

7.5

Prepayment and Cancellation
Change of control

If the Lender ceases to Control the Company, the Commitment shall become
automatically due and payable and the Borrower shall pay all outstanding Loans,
together with accrued interest.

Target Distributions

Once all the amounts outstanding under “Facility C” under the Senior Facilities
Agreement have been fully repaid and cancelled, the Borrower shall apply any Target
Distributions received from Target towards prepayment of the Facility.

Voluntary cancellation

The Company may, if it gives the Lender not less than two (2) Business Days’ (or
such shorter period as the Lender may agree) prior notice, cancel the whole or any
part of the Available Commitment.

Voluntary Prepayment of Loans

The Borrower may, if it gives the Lender not less than two (2) Business Days’ (or
such shorter period as the Lender may agree) prior notice, prepay the whole or any
part of a Loan.

Restrictions

(a) Any notice of cancellation or prepayment given by any Party under this Clause
7 shall be irrevocable and, unless a contrary indication appears in this
Agreement, shall specify the date or dates upon which the relevant
cancellation or prepayment is to be made and the amount of that cancellation

or prepayment.

(b) Any prepayment under this Agreement shall be made together with accrued
interest on the amount prepaid and without premium or penalty.

{c) The Borrower may not reborrow any part of the Facility which is prepaid.

(d) The Borrower shall not repay or prepay all or any part of the Loans or cancel
all or any part of the Commitment except at the times and in the manner
expressly provided for in this Agreement.

(e) No amount of the Commitment cancelled under this Agreement may be
subsequently reinstated.

Interest
Calculation of interest

The rate of interest on each Loan for each Interest Period is the percentage rate per
annum which is the aggregate of the applicable:

(a) Margin; and
(b)  EURIBOR.
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8.2

8.3

8.4

9.2

10.

Payment of interest

To the extent there is cash available, the Borrower shall pay accrued interest on that
Loan on the last day of each Interest Period, otherwise the amount of interest which
cannot be paid in cash shall be capitalised on the last day of such Interest Period.

Default interest

{(a) If the Borrower fails to pay any amount payable by it under this Agreement on
its due date, interest shall accrue on the overdue amount from the due date up
to the date of actual payment (both before and after judgment) at a rate which,
subject to paragraph Error! Reference source not found. below, is two (2)
per cent. per annum higher than the interest rate which would have applied if
the overdue amount had not become due. Any interest accruing under this
Clause 8.3 shall be immediately payable by the Borrower on demand by the
Lender.

(b) Default interest (if unpaid) arising on an overdue amount will be compounded
with the overdue amount on a daily basis but will remain immediately due and
payable.

Notification of rates of interest

The Lender shall promptly notify the Borrower of the determination of a rate of
interest under this Agreement.

Interest Periods
Interest Periods

(a) Each Interest Period for a Loan shall be of 12 Months” duration (or any other
period agreed between the Borrower and the Lender) and shall end on 30 June
of each calendar year. Notwithstanding the foregoing, the first Interest Period
shall end on 30 September 2025.

(b An Interest Period for a Loan shall not extend beyond the Termination Date
and any Interest Period that would otherwise extend beyond the Termination
Date will end on the Termination Date.

(c) Each Interest Period for a Loan shall start on the Utilisation Date or (if already
made) on the last day of its preceding Interest Period.

Non-Business Days

If an Interest Period would otherwise end on a day which is not a Business Day, that
Interest Period will instead end on the next Business Day in that calendar month (if
there is one) or the preceding Business Day (if there is not).

Commitment fee

(a) The Company shall pay to the Lender a commitment fee on the Available
Commitment at a rate of 0.50 per cent. (the Initial Commitment Fee) for the
first three (3) Months from the date of this Agreement and such Initial
Commitment Fee shall be increased by an additional 0.10 per cent. every
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(a)

(b)

(c)

(d)

12,

subsequent three (3) Month thereafter until the last day of the Availability
Period.

(&) The accrued commitment fee is payable on the earlier of:
(1) the last day of the Availability Period and,

(i)  if cancelled in part or in full, on the cancelled amount of the
Commitment at the time the cancellation is effective,

WITHHOLDING

The Borrower shall make all payments to be made by it without any tax deduction or
withholding tax (Tax Deduction) unless a Tax Deduction is required by the
Applicable Law. If a Tax Deduction is required to be made by the Applicable Law,
the Borrower shall make such Tax Deduction at the lowest rate available in
accordance with the Applicable Law.

In particular, the Borrower shall make interest payments to the Lender without any
Tax Deduction provided that, before making any intercst payments, the Lender
confirms that it is entitled to apply the withholding tax exemption on the payment of
interest by application of Article 14.1.c) of the Spanish Non-Resident Income Tax
Law approved by Royal Decree 5/2004 of 5 March 2004, or any other legislation as
applicable from time to time.

In order for the application of the abovementioned exemption or reduced rates where
a reduced rafe is to be applied in accordance with the Double Tax Treaty signed
between Spain and Luxembourg and dated 3 June 1986, the Lender shall deliver to
the Borrower a certificate of tax residence duly issued by the competent tax
authorities of its country of residence (i.e., Luxembourg) evidencing that the Lender is
resident for tax purposes in Luxembourg within the meaning of the Double Tax
Treaty above mentioned. The Lender shall deliver to the Borrower a new certificate
each time the existing certificate expires in accordance with the Applicable Law
(which currently provides for a validity period of 1 year since its issuance date).

If the Spanish Tax Authorities claimed to the Borrower the withholding tax on any
payment because the Lender does not comply with the requirements to apply the
withholding tax exemption (a Tax Claim), the Borrower shall carry out the defense of
the Tax Claim in good faith and shall take all reasonable measures to mitigate and
reduce to the largest extent feasible the Tax Claim. The Lender shall indemnify the
Borrower for any amounts suffered under the Tax Claim.

Other Indemnities

The Company shall, within three (3) Business Days of demand, indemnify the Lender
against any cost, loss or liability incurred by the Lender as a result of;

(a) the occurrence of any Event of Default;
(b} a fatlure by it to pay any amount due under this Agreement on its due date;

() funding, or making arrangements to fund, a Loan requested by it in a
Utilisation Request but not made by reason of the operation of any one or
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13.

14.

14.1

14.2

14.3

14.4

more of the provisions of this Agreement (other than by reason of default or
negligence by the Lender alone); or

(d)  a Loan {or part of a Loan) not being prepaid in accordance with a notice of
prepayment given by if.

Costs and Fxpenses

(a) The Company shall promptly on demand pay the Lender the amount of all
costs and expenses (including legal fees) reasonably incurred by it in
connection with:

(1) the negotiation and execution of this Agreement; and

(ify  any amendment, waiver or consent requested or required under this
Agreement.

(b) The Company shall, within three (3) Business Days of demand, pay to the
Lender the amount of all costs and expenses (including legal fees) incurred by
the Lender in connection with the enforcement of, or the preservation of any
rights under, this Agreement.

EVENTS OF DEFAULT

Each of the events or circumstances set out in this Clause 14 is an Event of Default
(save for Clause 14.4 (Acceleration)).

Non-payment

The Company does not pay on the due date any amount payable pursuant to this
Agreement unless:

(a) its failure to pay is caused by administrative or technical error; and
(b)  payment is made within three (3) Business Days of its due date.
Other obligations

The Company does not comply with any provision of this Agreement (other than
those referred to in Clause 14.1 (Non-payment) of this Agreement).

Ownership of the Company

If the Company ceases to be a Subsidiary of the Lender and/or the Company ceases to
hold the Target Shares after the Initial Settlement Date,

Acceleration

On and at any time after the occurrence of an Event of Default which is continuing the
Lender may by notice to the Company:

{a) cancel the Commitment whereupon it shall immediately be cancelled;

(b) declare that all or part of the Loans, together with accrued interest, and all
other amounts accrued or outstanding under this Agreement be immediately
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due and payable, whereupon they shall become immediately due and payable;
and/or

(c) declare that all or part of the Loans be payable on demand, whereupon they
shall immediately become payable on demand by the Lender.

15.  ASSIGNMENT
15.1 Assignment and transfer by the Lender

The Lender may at any time assign and/or transfer any of its rights and/or obligations
under this Agreement without the prior written consent of the Borrower.,

15.2  Assignments and transfer by the Borrower

The Borrower shall not assign and/or transfer any of its rights and/or obligations
under this Agreement without the prior written consent of the Lender.

16. PAYMENT MECHANICS
16.1 Payments to and by the Lender

(a) On each date on which the Company or the Lender is required to make a
payment under this Agreement, the Company or the Lender shall make the
same available to the Lender or the Company, as the case may be, for value on
the due date at the time and in such funds specified by the Lender as being
customary at the time for settlement of transactions in the relevant currency in
the place of payment.

(b) Payment shall be made to such account with such bank as the Lender or the
Company as the case may be, specifies.

16.2  Partial payments

(a) If the Lender receives a payment that is insufficient to discharge all the
amounts then due and payable by the Company under this Agreement, the
Lender shall apply that payment towards the obligations of the Company
under this Agreement in any order selected by the Lender.

(b) Paragraph (a) above will override any appropriation made by the Company.
16.3 No set-off by the Company

All payments to be made by the Company under this Agreement shall be calculated
and be made without (and free and clear of any deduction for) set-off or counterclaim.

16.4 Business Days

(a) Any payment under this Agreement which is due to be made on a day that is
not a Business Day shall be made on the next Business Day in the same
calendar month (if there is one) or the preceding Business Day (if there is not).

(b) During any extension of the due date for payment of any principal or Unpaid
Sum under this Agreement interest is payable on the principal or Unpaid Sum
at the rate payable on the original due date.
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16.5

17.
17.1

17.2

17.3

18.
18.1

18.2

18.3

Currency of account

(a) Subject to paragraphs (b) and (c) below, euro is the currency of account and
payment for any sum due from the Company under this Agreement.

(b)  Each payment in respect of costs, expenses or Taxes shall be made in the
currency in which the costs, expenses or Taxes are incurred.

(c) Any amount expressed to be payable in a currency other than euro shall be
paid in that other currency.

Notices
Communications in writing

Any communication to be made under or in connection with this Agreement shall be
made in writing and, unless otherwise stated, may be made by letter or email.

Addresses

The address and email address (and the department or officer, if any, for whose
attention the communication is to be made) of each Party for any communication or
document to be made or delivered under or in connection with this Agreement is:

(a) in the case of the Company, that identified with its name below; and
(b) in the case of the Lender, that identified with its name below,

or any substitute address and email address or department or officer as the Party may
notify to the other Parties by not less than five (5) Business Days’ notice.

English language

Any notice given under or in connection with this Agreement must be in English.
Calculations and Certificates

Accounts

In any litigation or arbitration proceedings arising out of or in connection with this
Agreement, the entries made in the accounts maintained by the Lender are prima facie
evidence of the matters to which they relate.

Certificates and Determinations

Any certification or determination by the Lender of a rate or amount under this
Agreement is, in the absence of manifest error, conclusive evidence of the matters to
which it relates.

Day count convention

Any interest, commission or fee accruing under this Agreement will accrue from day
to day and is calculated on the basis of the actual number of days elapsed and a year
of 360 days or, in any case where it differs, in accordance with that market practice.

FUROPE-LEGAL-291713063/73  179869-0001



19.

20.

21.

22,

23.

Partial Invalidity

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions nor the legality, validity or
enforceability of such provision under the law of any other jurisdiction will in any
way be affected or impaired.

Remedies and Waivers

No failure to exercise, nor any delay in exercising, on the part of the Lender, any right
or remedy under this Agreement shall operate as a waiver of any such right or remedy
or constitute an election to affirm this Agreement. No election to affirm this
Agreement on the part of the Lender shall be effective unless it is in writing. No
single or partial exercise of any right or remedy shall prevent any farther or other
exercise or the exercise of any other right or remedy. The rights and remedies
provided in this Agreement are cumulative and not exclusive of any rights or
remedies provided by law.

Amendments and Waivers

Any term of this Agreement may be amended or waived only with the consent of the
Lender and the Company and any such amendment or waiver will be binding on all
Parties.

Governing Law

This Agreement and any non-contractual obligations arising out of or in connection
with it are governed by Spanish law.

Jurisdiction

(a) The courts of Madrid (Spain) have exclusive jurisdiction to settle any dispute
arising out of or in comnection with this Agreement (including a dispute
relating to the existence, validity or termination of this Agreement or any non-
contractual obligation arising out of or in connection with this Agreement) (a
Dispute).

(b)  The Parties agree that the courts of Madrid (Spain) are the most appropriate
and convenient courts to settle Disputes and accordingly no Party will argue to
the contrary.

This Agreement has been entered into on the date stated at the beginning of this Agreement.
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Schedule 1
Utilisation Request

From: Helios RE, S.A.
To:  Hines SC Propco 37 S.ar.l.
Dated:
Dear Sirs
Helios RE, S.A. — €139,000,000 Facility Agreement dated [s] [o] 2024 (the Agreement)

L. We refer to the Agreement. This is an Utilisation Request. Terms defined in the
Agreement have the same meaning in this Utilisation Request unless given a different
meaning in this Utilisation Request.

2. We wish to borrow a Loan on the following terms:

Proposed Utilisation Date: [e] (or, if that is not a Business Day, the next
Business Day)

Amount: [e] or, if [ess, the Available Commitment
Interest Pertod: (o]

3. We confirm that cach condition specified in Clause 4.1 (Conditions precedent) of the
Agreement is satisfied on the date of this Utilisation Request.

4. The proceeds of this Loan should be credited to {account].

5. This Utilisation Request is irrevocable.

Yours faithfully

authorised signatory for

HELIOS RE, S.A.
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SIGNATURE PAGE
THE COMPANY

For and on behaif of HELIOS RE, S.A.
By:

Address:

Email:
Attention:

THE LENDER

For and on behalf of HINES SC PROPCO 37 S.A R.L.
By:

Address:

Email:
Attention:
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