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ACTIVOS INMOBILIARIOS

Legal disclaimer

This presentation has been prepared by Hispania Activos Inmobiliarios SOCIMI S.A. (the “Company”) for informational use only.

This presentation does not constitute or form part of an offer, solicitation or invitation of any offer, to buy or subscribe for any securities, nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or
commitment whatsoever.

Theinformation contained in this presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal, accounting,
regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent assessment of the information.
You are solely responsible for seeking independent professional advice in relation to the information contained herein. No responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of
your officers, employees, agents or associates on the basis of such information.

CERTAIN FINANCIAL INFORMATION AND OPERATING DATA INCLUDED IN THIS PRESENTATION HAS NOT BEEN AUDITED NOR REVIEWED BY THE COMPANY’S AUDITORS NOR WILL BE SUBJECT TO A PRO FORMA REVIEW BY THE
COMPANY’S AUDITORS. THIS FINANCIAL INFORMATION AND OPERATING DATA IS BASED ON THE COMPANY’S INTERNAL ESTIMATES, ASSUMPTIONS, CALCULATIONS, BUSINESS PLANS AND/OR EXPECTATIONS OF FUTURE
RESULTS OF THE COMPANY AND THERE CAN BE NO GUARANTEE THAT THOSE RESULTS OR GOALS WILL ACTUALLY BE ACHIEVED..

This presentation may include forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties and other factors, including, without limitation, those regarding: (i) expectations, plans or
benefits related to the Company’s strategies; (ii) expectations, plans or benefits related to future performance of the Company’s subsidiaries; (iii) expectations, plans or benefits related to changes in the Company’s management and other
leadership, operational structure and operating model; (iv) expectations regarding market developments, general economic conditions and structural changes; (v) expectations and targets regarding performance, including those related to
market share, prices, net sales and margins; (vi) expectations and targets regarding the Company’s financial performance, operating expenses, taxes, cost savings and competitiveness, as well as results of operations; (vii) expectations and
targets regarding collaboration and partnering arrangements; (viii) outcome of pending and threatened litigation, arbitration, disputes, regulatory proceedings or investigations by authorities; (ix) expectations regarding restructurings,
investments, uses of proceeds from transactions, acquisitions and divestments and the Company’s ability to achieve the financial and operational targets set in connection with any such restructurings, investments, divestments and
acquisitions; (x) statements preceded by or including the words "believe", “expect”, “anticipate”, “foresee”, “sees”, “target”, “estimate”, “designed”, “aim”, “plans”, “intends”, “focus”, “continue”, “project”, “should”, “will” or similar
expressi These st: 1ts are based on management’s best assumptions and beliefs in light of the information currently available to it. Because they involve risks and uncertainties, actual results may differ materially from the results
that the Company currently expects. Factors, including risks and uncertainties that could cause such differences include, but are not limited to: (i) macroeconomic risks in the Spanish economy and the Eurozone generally, (ii) the relatively
limited operating history of the Company, (iii) strategic, segment and general risks inherent in investments in real estate property, (iv) risks associated with being externally managed by, and reliant on, the services provided by the
Company’s investment manager, and (v) regulatory risks relating to the Company’s tax structure and the regulation of real estate assets. Forward-looking statements speak only as of the date of this presentation and the Company expressly
disclaims any obligation or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation, any change in its expectations or any change in events, conditions or circumstances on which these
forward-looking statements are based.

Neither of the Company nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for
any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation is not an offer for securities for sale in the United States. The securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or with any securities
regulatory authority of any state or other jurisdiction in the United States. The securities may only be offered, sold or otherwise transferred (i) within the United States only to qualified institutional buyers (“QIBs”) (as defined in Rule 144A
under the Securities Act (“Rule 144A”)) and in reliance on Section 4(a)(2) under the Securities Act, on Rule 144A or on another exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, or (ii)
outside the United States in offshore transactions (as defined in, and in accordance with, Regulation S under the Securities Act (“Regulation $”)) in reliance on Regulation S.

This presentation is directed only at persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to
whom an invitation or inducement to engage in investment activity within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”) in connection with the issue or sale of any securities may otherwise lawfully
be communicated or caused to be communicated (all such persons together being referred to as “relevant persons”). This presentation is directed only at relevant persons and must not be acted on or relied on by persons who are not
relevant persons. Any investment or investment activity to which the presentation relates is available only to relevant persons and will be engaged in only with relevant persons. No person may communicate or cause to be communicated
any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the securities other than in circumstances in which Section 21(1) of the FSMA
does not apply to it.

This presentation has been prepared on the basis that any offer of the securities contemplated in any Member State (each, a “Relevant Member State”) of the European Economic Area (“EEA”) that has implemented Directive 2003/71/EC, as
amended (the “Prospectus Directive”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of the securities.
Accordingly, no prospectus in relation to the offer of the securities contemplated in this presentation is required, and any person making or intending to make any offer within the EEA of the securities, which are the subject of the offering
discussed in this presentation, must only do so in circumstances in which no obligation arises for the Company to produce a prospectus for such offer.

Whilst the Company is not subject to Spanish Law 22/2014 (Ley 22/2014, de 12 de noviembre, por la que se regulan las entidades de capital-riesgo, otras entidades de inversidn colectivade tipo cerrado y las sociedades gestoras de
entidades de inversidn colectivade tipo cerrado, y por la que se modificala Ley 25/2003, de 4 de noviembre, de Instituciones de Inversién Colectiva) implementing Directive 2011/61/EU on Alternative Ir t 1t Fund Managers (“AIFMD”) in
Spain, the Company may be considered to be an Alternative Investment Fund (“AlF”) under the laws of certain other EEA jurisdictions. Accordingly, any securities of the Company may only be marketed or offered in such jurisdictions in
compliance with and subject to the terms of such jurisdiction’s implementation of the AIFMD, or any available exemption therefrom, and any other laws and regulations applicable in such jurisdiction.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN
CONNECTION WITH ANY CONTRACT OR COMMITMENT TO PURCHASE SHARES.

In reviewing this presentation, the recipient is agreeing to, and accepting, the foregoing restrictions and limitations.

The Company was incorporated for an indefinite duration as per its by-laws. However, and according to the prospectus published in connection with the admission of the shares in the capital of the Company on the Spanish Stock
Exchanges, the Company reminds its shareholders that the initially proposed Value Return Proposal implies the liquidation of all its asset portfolio within the six (6) years following admission to listing, without the need to submit such initial
Value Return Proposal to the shareholders for approval, unless the Company’s Board prop otherwise.




PROPOSED AGENDA

1. HIGHLIGHTS

2. FINANCIAL RESULTS







- EXECUTIVE SUMMARY

HISPANIA

Q1 RESULTS SHOW THE START OF A TRANSFORMATIONAL YEAR FOR HISPANIA

1. CHANGE IN SCALE OF RESULTS due to
enlarged perimeter (BAY) and asset stabilization

2. OPERATIONAL EXCELLENCE PROVEN across
capex deployment, advance in occupancy and
rental increases

3+ FIRST DISTRIBUTION intended at €40 million and
full conversion into SOCIMI already approved

4 . SIGNIFICANT FURTHER UPSIDE AHEAD due to
major developments and large repositioning
projects yet to be implemented and a very strong
and attractive investment pipeline

Avenida de Bruselas office building
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HISPANIA Q1 2016 RESULTS AT A GLANCE

Rental NOI
€24 million?

+6.4x growth vs. Q1 2015

EPRA net reversion
yield on cost

8.6%03

BAY portfolio
outperformance

Recurring EBITDA
€20 million

+12.3x growth vs. Q1 2015

EPRA net reversion
yield on GAV

7.7%3

Strong Ifl office
performance

Recurring FFO?
€15 million

+18.6x growth vs. Q1 2015

EPRA net passing
yield on GAV?

6.2%3

Rental increases in
residential

+15 p.p. occupancy vs. Q1 201
+7.9% rental vs. Q1 2015

+32% in revenues vs. Q1 2015

+8.4% Ifl vs. Q1 2015
+33% room booking revenues*

KEY FINANCIAL & OPERATIONAL DATA

EPRA NAV

Consolidated GAV EPRA NAV per share

€973 million 11.80 €/share

€1,463 million

Source: Hispania

Notes:

1 Excluding Guadalmina and Holiday Inn which are currently being internally managed and Las Agujas land plot which is a development project
2 Defined as recurring EBITDA minus financial result

3 Please see appendix for further detail on the calculation methodology

4 Data as of May 6, 2016 for the accumulated period from May 2016 to July 2016 vs. the period extended from May 2015 to July 2015
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ACTIVOS INMOBILIARIOS

Q1 2016 CONSOLIDATED INCOME STATEMENT

RESULTS PROVE THE QUALITY OF OUR ASSETS AND THE SUCCESS OF OUR
ASSET MANAGEMENT INITIATIVES...

| 1
(€m) Q1 2016 Q1 2015 1 Growth
I I
0 Gross rental income 27.1 5.2 I +52x 1
+19% | |
0 NOI (only rental) 24.3 3.8 | +6.4x |
Gross rental income growth 1 1
like-for-like portfolio vs. Q1 Hotels 20.0 1.2 I +16.7x !
2015 | ;
Offices 3.3 2.1 1 +1.6x |
| 1
O Residential 0.9 0.5 : +1.8x :
I 1
+3 2 /O Recurring EBITDA 19.7% 1.62 I +12.3x |
1 |

|
Rental NOI growth as % of total gross revenues 66% 27% I - :
like-for-like portfolio 1 1
vs. Q1 2015 EBIT 18.9 15 : +12.7X :
1 |
Financial results (4.8) (0.8) 1 +6.1x
1 1
+ 8 Net income 14.2 0.6 I 4200x |
1 1
p.p- B
Rental NOI margin Parent net income 11.2 0.6 : +18.5x :
increase like-for-like I .
portfolio vs. Q1 2015 EPS (€/Shar9) 0.14 0.01 | - I
| |
Recurring FFO3 14.9 0.8 | +18.6x ;

Source: Hispania e e e e =
Notes:

1 Excluding €0.4 million of one-off expenses

2 Excluding €0.1 million of one-off expenses 8

3 Defined as recurring EBITDA minus financial results
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NOI UPSIDE

...AND WE STILL HAVE SIGNIFICANT UPSIDE TO COME JUST FROM EXISTING

PORTFOLIO
MAJOR Lo 0 i 5 5
SEVELOPNENT HOLIDAY INN o 9.0% NRY | 5 5
PROJECTS Lo : : |
. 47 - €15M
1 1 0 | 1 1
- GUADALMINA | 10.6% NRY 5 5 5
E Total | Additional expected
8 S LIS : reversionary NOI :
O LAS AGUIAS 1 10.9% NRY i | |
< C | : :
T C | : :
& _______________________ 1 L e e e e e e e e e e e e e e oo oD 1 L o e e e e e e e e e e e e e o — — — — — — — 1

-l

SN e | e T T T T T T T T R el .
& W AsseT 0 ' | HOTELS OFFICES = RESI 5 5
@ REPOSITIONING | ! | | |
® PROGRAM | | €60 €44 €6 | | i
o ' million  million | million : €18M -
D) : [ 1 : :
e | I N _ _ | |
. - . . Ofadditional expected NOI
| [ Vacancy reduction : i from asset management |
Jr— Lo ; initiatives 23 :
| & Lease contract restructuring | : :
STABILIZATION | | “ g | |

Cost efficiencies

Source: Hispania
Notes:

1 Including acquisition costs, transaction costs and expected full capex program
2 Excluding Guadalmina and Holiday Inn hotels as they are currently being internally operated and Las Agujas land plot as it is a development project
3 Calculated on the basis of EPRA net reversionary yield on cost minus EPRA net passing yield on cost as of 31 March 2016

9
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PRUDENT FINANCING PROFILE

WE CONTINUE TO HAVE SOUND BALANCE SHEET WITH EFFICIENT FINANCING

Debt maturity schedule as of 31 March 2016 (€m)

274
Gross LTV } 43%

Net LTV > 27%

All-in cost 2.7%

Fixed

0,
interest 99%

7.6 years

36
17 20 25

onwards 84%
M- 2016 2017 2018 2019  2020-  2022- 2025 and
Y 2021 2024  beyond

Key terms of the financing as of 31 March 2016

Source: Hispania

10
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DIVIDEND GUIDANCE FOR 2016

SOCIMI STATUS APPROVED AND FIRST DISTRIBUTION OF €40M ANNOUNCED

SHAREHOLDERS DISTRIBUTION

= First dividend announced since Company’s inception in 2014

= Total distribution guidance: €40 million

(figures expressed in €m)

Pending amount

Complementary|
TBD dividend
Interim
dividend

July-16 Nov-16 Post 2017 Total
AGM

10.4

Paid-in

capital

DIVIDEND POLICY

= Sustainable dividend levels with payment in two instalments reflecting our
view on the outlook for sustainable recurring cash earnings

= |nterim dividend in Q4; and

= Complementary dividend post the annual AGM

Cristalia 4B office building

Source: Hispania

11
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HISPANIA PORTFOLIO COMPOSITION AT A GLANCE

llllllllllllllllll

A PORTFOLIO OF HIGH QUALITY AND HIGH YIELDING ASSETS AND WITH UNIQUE
EXPOSURE TO HOTELS

1 . UNIQUE EXPOSURE TO SPANISH HOTELS with

strong focus on key resort areas and major tourist €1,463M
destinations GAV
+2.9x
2 . CORE DIVERSIFIED PORTFOLIO OF OFFICES growth vs.
IN BUSINESS DISTRICTS of Madrid and Q1 20151
Barcelona, acquired at attractive entry prices
€27M

Gross rental
income in Q1

3. OPPORTUNISTIC RESIDENTIAL PORTFOLIO in

well-consolidated areas of Madrid and Barcelona 2016

acquired at a discount, where supply is limited and

value appreciation is already happening +5.2x
growth vs.
Q12015

Source: Hispania as of 31 March 2016 . Hotels Offices Residential
Note:

1 Excluding BAY transaction whose MoU acquisition was announced in February 2015
13
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PORTFOLIO YIELDS AT A GLANCE

A PORTFOLIO BUILT VIA DISCLIPLINED AND ACCRETIVE ACQUISITIONS

EPRA net passing yield on GAV by asset class — Q1 201612
9.0%

6.2%

7.0%

EPRA net passing yield
on cost Q1 201612

2.8%

- b

Hotels Offices Residential Total

EPRA net reversion yield on GAV by asset class — Q1 2016*

9.2%
7.7%
6.1% o
3.9% 8 ° 6 /0
EPRA net reversion
yield on cost Q1 2016*
Hotels Offices Residential Total
Source: Hispania
Notes:
1 Please see appendix for further detail on the calculation methodology 14

2 Excluding Guadalmina and Holiday Inn which are currently being internally managed and Las Agujas land plot which is a development project
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HOTELS MARKET OUTLOOK

MARKET MOMENTUM FOR OUR HOTEL PORTFOLIO IS VERY FAVORABLE ...

1. Recovery confirmed in 2016
= #3in international arrivals (+4.6% CAGR since 2009) and #2 in tourism spending (+6.0% CAGR since 2009)
= RevPar and occupancy recovery: +11.7% and 9.0%, respectively in Spain in Q1 2016 vs. Q1 2015

2. Acceptable growth of European consumption

= ¢.3% and c.2% growth in 2015 in Spain and Europe, respectively vs. 1% increase in 2014 in both regions

3. Instability in competing destinations expected to continue
= Unrest in competing 12-month destinations such as Tunisia (c.3 million tourists) and Egypt (c.12 million tourists)
= Terrorist attacks in Turkey (c.40 million tourists) reducing summer 2016 bookings by 40%-70%

= Spain will benefit from the situation, as the largest market in the Mediterranean region

4. No new significant capacity expected
= Unlikely to replicate beachfront line locations due to environmental concerns

= Moratorium in place in various key locations (i.e. Canary Islands only accepts 5* star category hotels)

5. Global tourism growth continues to outperform global GDP by ¢.200 bps per annum

2016 performance expected to be excellent

Source: Frontur, Egatur, INE, WTTC, OECD, Ministry of Culture and Tourism from Turkey and press notes
15
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HISPANIA BAY HOTELS PERFORMANCE

ACTIVOS INMOBILIARIOS

... AND HISPANIA IS FULLY BENEFITTING FROM IT

BAY’s hotels revenues Q1 2016 vs. Q1 2015 BAY’s room booking revenues (2016 vs. 2015)2

Underlying hotels revenues (€m)! May June July

2016 34.3 | L ]
TOTAL BAY /" TOTAL BAY - +33% @ +35% @ +32%
2015 259/ T | L |

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

2016 31.2 i | | | 3
COARY canAarY B o -

- +280 ; . +380 : L 4+490
ISLANDS /'+3o% ISLANDS - T28% | 38% - 42%
2015 24.0 ‘ ! | !

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

2016 1.3 : . b
BALEARIC /+21% BALEARIC +42% - +31% - +21%

ISLANDS ISLANDS

2015 @1.1

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Strong outperformance of BAY hotel portfolio which is expected to continue

Source: Hispania

Notes: 16
1 Excluding revenues generated by the two small shopping centres

2 Data as of May 6, 2016
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HOTELS — PERFORMING AND WITH FURTHER POTENTIAL

HIGH RETURN TARGETS GIVEN STRONG MARKET MOMENTUM AND UPSIDE
FROM REPOSITIONING, DEVELOPMENT & IMMINENT ACQUISITIONS

Target EPRA net reversionary yield on cost (%)?!

11.0%
,,,,,,,,,,,,,,,,,,,,,,,,, .
10.3% 10.0% 9.9% 10.2%
7.0%
EPRA net reversion
yield on GAV
Fixed and Fixed rent Total stabilised Development Deals about Grand total
Variable rent projects®4 to be closed*®

Source: Hispania as of 31 March 2016

Notes:

Please see appendix for further detail on the calculation methodology

GAV as of 31 March 2016

Including Guadalmina, Holiday Inn Bernabéu and Las Agujas land plot 17
Including acquisition costs, transaction costs and expected full capex program

Including Dunas transaction and two imminent hotel deals

abhwN P



- - OFFICES - PROGRESS ON LETTING BETTER THAN ANTICIPATED

ACTIVOS INMOBILIARIOS

SUCCESSFUL LETTING MANAGEMENT STRATEGY....

Key lease contract signed over Q1 2016

+ 15 p ' p ) + 7' 9 % ol e = 3,636 sgm with Aegon, boosting

Like-for-like occupancy Like-for-like monthly rent occupancy to 33% from 0%

,,,,,,,,,,,,,, growthvs. Q12015 gowthvs. Q12015 = WALT of 5.6 years! and 6.0%?
EPRA net reversion yield on GAV

Building

Occupancy ratio (%)

= 2,818 sgm with Veolia, boosting
occupancy to 37% from 0%

= WALT of 5.4 years! and 6.8%?
EPRA net reversion yield on GAV

New GLA = 8,706 sqgm of new leases
occupied signed during the Q1 2016

Monthly rent evolution per sgm (€/sqm)

1ot

Q1 2015 Q1 2016 2015YE Q1 2016 Q1 2015 Q1 2016 2015YE Q12016
like-for-like like-for-like

Murano

82% 81% Building

77%

67%

Source: Hispania

Notes:

1 Referring to the break option date 18
2 Please see appendix for further details on the calculation methodology
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OFFICES — PROGRESS ON LETTING BETTER THAN ANTICIPATED

... ATTRACTING HIGH QUALITY TENANTS WHILE PRESERVING EXPOSURE TO
FURTHER RENTAL INCREASE

Diversified and solvent tenant base —top 8 ranked by revenues Well-diversified and stable tenant base
Split by economic sector
RK Name City WALT!? % rent?
1 llunion Madrid 13.3 yrs 23.6 W Services
2 Foster Wheeler Madrid 1.8 yrs 8.5 ® Media
3 Publicis Madrid 2.2 yrs 6.3 GIC
4 CINC Barcelona 2.8 yrs 4.6 Banking
p - Others
5 Aegon Madrid 4.2 yrs 4.0
6 Atos Origin Barcelona 0.8 yrs 3.7
Split by WALT?
7 Xerox Barcelona 2.4yrs 3.7
8 NCR Madrid
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 B <5yrs

Subtotal top 8 tenants

m Btw 5-10yrs

C ILNON  @ner YLEGON @[

R =) ol > 10 yrs
AtOS‘\,Q @ BOSCH i GrUPO Pl_a neta FOSTER WHEELER
igi] =\ Il o
Origin xerox @ ciINC  EAEN: O
VEOLIA

Source: Hispania

Notes:

1 Referring to the break option date
2 Contracted gross rents

19
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ACTIVOS INMOBILIARIOS

RESIDENTIAL — UPGRADING STRATEGY ALREADY SHOWING RESULTS

OCCUPANCY AND RENTAL INCREASE DRIVEN BY SMART REPOSITONING AND
BENEFITTING FROM VALUE APPRECIATION

+8.4% +2.0%

Key actions undertook

Hispanidad latest residential building acquisition

Like-for-like monthly rent Monthly rent growth for €16 million: 91 dwellings in a well-
. gowhvsQi2ols during Q12016 § consolidated neighbourhood in Madrid city
Occupancy ratio (%) B isiadel Cielo: 4 new dwellings upgraded (23 in

total) and rental levels for the refurbished units
92% are, in average, 82% higher than level at
_____________________ acquisition

Sanchinarro: 9 new dwellings upgraded (37 in
total) and rental levels for the refurbished units
are, in average, 38% higher than levels at
acquisition

86% 87%

Monthly rent evolution per sqm (€/sgm)

e P11

2015YE Q1 2016 Q1 2016 adj. units Q1 2015 Q1 2016 2015YE Q12016
in refurbishment like-for-like

Source: Hispania

20
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HISPANIA KEY TERMS OF THE PROPOSED CAPITAL INCREASE

CAPITAL TO BE RAISED VIA A RIGHTS ISSUE #UBS B Morganstanley

8.95 €/share £ 231 million

(subscription price)?! (gross proceeds raised)

24.4% #H 25.8 million

: (new shares issued, 31%
Discountto TERP of current issued capital)

5 new shares per A Management team
16 old shares to subscribe for rights

subscription ratio

Source: Hispania and Bloomberg as of 11 May 2016
Notes:
1 Based on the closing price of the shares as of 11 May 2016 (12.735 €/share)

2 Including Azora Capital, Azora Altus, Azora Gestion S.G.1.I.C. and the members 22
of the Management Team
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HISPANIA POSITIVE MARKET OUTLOOK 2016

ACTIVOS INMOBILIARIOS

OUR PORTFOLIO WILL BE BENEFITTING FROM A STRONG MARKET OUTLOOK IN
2016 ACCROSS OUR THREE ASSETS CLASSES...

Hotels = Strong Q1 2016 momentum expected to continue

= [Instability in competing destinations expects to remain

= RevPar in Canary Islands, our largest exposure: +12.0% in Q1 2016 vs. Q1 2015

= BAY Hotels, our largest portfolio: +32% in hotels’ underlying revenues vs. March 2015

= 66% of tourist businesses expects an improvement in revenues for the Q2 2016 and Exceltur estimates a robust
growth of the tourist GDP in 2016 up to 3.8%

Offices = Rental growth supported by limited new supply and GDP growth

= 2.7% and 2.4% GDP growth for 2016 and 2017, respectively according to the latest estimates from the
Spanish Ministry of Economy and Competitiveness (April 2016)

= More than one million square meters of net take-up expected in Madrid and Barcelona in 2016

Market perspectives

= Prime monthly rent per sqm expected to increase by 8% and 9% in Madrid and Barcelona, respectively

===t = Rental growth and capital value appreciation is happening both in Madrid and Barcelona
= Madrid: 17.8% rental growth and 6.6% capital value appreciation in March 2016 vs. March 2015
= Barcelona: 11.2% rental growth and 2.2% capital value appreciation in March 2016 vs. March 2015

= Recovery in new mortgage granting (20% in 2015 vs. 2014) and affordability stabilization

= Sales transaction increase in Madrid and Barcelona: 10% and 6%, respectively in 2015 vs. 2014

Source: Frontur, Eurostat, Exceltur, INE, Bank of Spain, Ministerio de Fomento, Ministry of Economy and Competitiveness, E&Y report 2015

24
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ACTIVOS INMOBILIARIOS

POSITIVE OUTLOOK FOR HISPANIA BEYOND MARKET FORCES

... AND WE WILL CONTINUE PULLING HISPANIA’S VALUE LEVERS TO DELIVER
OUTSIZED RETURNS FOR OUR SHAREHOLDERS

Acquisitions

Intense asset
management

Endogenous growth drivers

Strategic
Focus

Source: Hispania

Continue taking advantage of our unique focus on Hotels

= New acquisitions to continue benefitting from the compelling risk-return still available
= Continue leveraging on our ability to unlock complexity

Enhance & complement the value of our Office portfolio

Overall disciplined approach on all acquisitions across asset classes

€194 million capex planned for the existing portfolio (in consolidated terms)

= Holiday Inn, Guadalmina and Las Agujas land plot are major development projects expected to yield
very significant cash-flows and returns

= Torre M-30 will be completed in the H2 2016 plus an additional 7 office properties to be upgraded with a
budget of more than €2 million each

= Common areas and individual dwellings upgrade progressing on most of our residential portfolio
Smart letting activity will allow us to meet our 90% occupancy target for year-end

Hotels strategy

= Create a portfolio of at least 12,000 keys in tourist destinations with geographical diversification, top
guality operators and assets of size, mainly in the “all-in” category which offer a unique experience

Office strategy

= Create a portfolio of high quality offices in consolidated business district areas in Madrid and Barcelona
with sufficient consistency and size

Residential strategy

= Maximize rental yield and upgrade existing assets to consolidate the discount achieved, benefit from
value appreciation (current and future) and be able to divest on a retail basis

25
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HISPANIA HAS HIGH EXPECTATIONS FOR 2016

2016 WILL BE A KEY YEAR FOR HISPANIA

= Consolidate our
leadership in the Spanish
tourist industry

= Progress in major
repositioning projects
= Torre M-30
= Guadalmina

= Complement our office
portfolio with further
acquisitions

= Holiday Inn
= Las Agujas

= Start selectively retail
sales of our residential
properties

)

513‘“?(?\"’

= Occupancy target in
offices and residential

/ = >90%

Source: Hispania
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= New Proceeds Raised
deployment

= Top high yielding SOCIMI
in the Spanish market

= In high yielding
assets, mostly in

hotels G
< @ DE\"\\')\:\:\:\s

RES

S

on

s »
pce
O Sizeable and yielding

portfolio

. . Strong cash-flow profile
= Confident on deploying 2 >

and/or committing the
new funds in 9-12
months

Gaining on efficiencies,
resulting in NOI margin
improvements

Efficient financing profile

Attractive dividend policy,
with the first dividend
payment in 2016
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HISPANIA NEW INVESTMENTS IN Q1 2016

ACTIVOS INMOBILIARIOS

HISPANIA HAS COMMITTED AN ADDITIONAL €139 MILLION IN NEW INVESTMENTS

LAS AGUJAS = Land plot adjacent to Gran Bahia Real Hotel with ¢.200 meter of beachfront in Corralejo
LAND PLOT (Fuerteventura), with a total surface of 14,450 sgm
(February 2016) = Expected construction costs of €26.5 million for up to 125 keys! €38
= Synergistic and value enhancing investment with share common areas and services MILLION
= Capitalize on strong performance to invest at similar yields and with short payback
period
DUNAS = Acquired loans-to-own four hotels in the south of Gran Canaria with 1,183 keys
HOTELS LOAN = More than €9.5 million of expected capex to upgrade assets
(March 2016) = Current shareholders will remain as operators through a fixed + variable lease €85
agreement
. . . MILLION
= Increases our presence in the most premium area of this island
= Very attractive entry point (€62.5k per key) with debt acquired below par
HISPANIDAD = Freehold 91 dwellings residential rental building located in a well-consolidated area of
RESI BUILDING Madrid city
(March 2016) = QOccupancy rate of c.89% and 11.7 €/sgm monthly rent at the time of the €16
acquisition
MILLION

= Attractive entry point: at al4% estimated discount to market estimates

= Repositioning play to upgrade the building and increase rental and sale prices

Source: Hispania
Note: 28
1 As of the date of this presentation
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ACTIVOS INMOBILIARIOS

EPRA YIELDS DEFINITION

EPRA net passing yield on cost: refers to annual income from the net cash flows of non-recoverable operational costs derived from the
rental of the Portfolio, with respect to the investment amount in the Portfolio. Net cash flows have been calculated by annualising the net
income obtained in the first quarter of 2016, following methods recommended by EPRA (excluding non-recurrent first quarter costs and
income). In the hotel segment, the assets under management and in development (Holiday Inn Bernabéu, Guadalmina, Hotel Maza and
Las Agujas) are excluded.

EPRA net passing yield on GAV: refers to annual income from the net cash flows of non-recoverable operational costs derived from
the rental of the Portfolio, with respect to the market value of the Portfolio increased by estimated transaction costs. Net cash flows have
been calculated by annualising the net income obtained in the first quarter of 2016, following methods recommended by EPRA
(excluding non-recurrent first quarter costs and income). In the hotel segment, the assets under management and in development
(Holiday Inn Bernabéu, Guadalmina, Hotel Maza and Las Agujas) are excluded.

EPRA reversion yield on cost: refers to the estimated annual net cash flow income of non-recoverable operational costs derived from
the rental of the Portfolio, using the market value of the net income of the Portfolio on the date of the calculation, in relation to the
investment amount of the Portfolio. With regard to the office and residential portfolios, net income is estimated for each asset considering
in nature and its location. The triple net contract hypothesis is used, meaning that it is assumed the operational costs will be reassigned
to the tenants. With regard to the hotel portfolio, the Group considers that the EPRA net reversion yield on cost is equivalent to the EPRA
net initial yield on cost for those hotels that are currently leased out to an operator which does not form part of the Group because there
are not comparable market references for the hotel assets of the Group. EPRA net reversion yield on cost includes the best estimate of
annual net cash flow income of the assets in development or currently managed internally by the Group, calculated over the gross
estimated investment of such assets once the development is finalised and the planned repositioning work completed.

EPRA reversion yield on GAV: refers to the estimated annual net cash flow income of non-recoverable operational costs derived from
the rental of the Portfolio, using the market value of the net income of the Portfolio on the date of the calculation, in relation to the market
value of the Portfolio increased by estimated transaction costs. With regard to the office and residential portfolios, net income is
estimated for each asset considering in nature and its location. The triple net contract hypothesis is used, meaning that it is assumed the
operational costs will be reassigned to the tenants. With regard to the hotel portfolio, the Group considers that the EPRA net reversion
yield on GAV is equivalent to the EPRA net initial yield on GAV for those hotels that are currently leased out to an operator which does
not form part of the Group because there are not comparable market references for the hotel assets of the Group. EPRA net reversion
yield on GAV includes the best estimate of annual net cash flow income of the assets in development or currently managed internally by
the Group, calculated over the gross estimated investment of such assets once the development is finalised and the planned
repositioning work completed.
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