Arima Real Estate SOCIMI, S.A.

Y 4
Edificio Torre Serrano
AQ I M A Serrano, 47 - 4° Izda.
28001 Madrid - Spain

T. (+34) 910 532 803
info@arimainmo.com

SPANISH NATIONAL STOCK MARKET COMMISSION

Pursuant to the provisions in articles 17 of Regulation (EU) 596/2014 of the European
Parliament and of the Council of 16 April, on market abuse, and 226 of the consolidated
text of the Spanish Stock Market Act, approved by Royal Legislative Decree 4/2015 of 23
October and its concordant provisions, Arima Real Estate SOCIMI, S.A. (hereinafter,
“Arima” or the “Company”) hereby notifies the following

INSIDE INFORMATION

Arima files the valuation report for the properties owned at 31st December 2019. As
detailed in this report, the market value of the properties amounts in aggregate
€221,650,000 (TWO HUNDRED AND TWENTY-ONE MILLION, SIX HUNDRED AND
FIFTY THOUSAND EUROS).

The properties have been valued by CBRE Valuation Advisory, S.A. according to RICS
(Royal Institution of Chartered Surveyors) valuation standards.

Please find attached the valuation report.

Madrid, 24™ February 2020

Mr. Luis Alfonso Lopez de Herrera-Oria
Chief Executive Officer
Arima Real Estate
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This valuation report (the “Report”) has been prepared by CBRE Valuation Advisory
Services S.A. (“CBRE”) exclusively for Arima Real Estate Socimi, S.A. (the “Client") in
accordance with the terms of engagement entered into between CBRE and the client (“the
Instruction”). The Report is confidential to the Client and any other Addressees named
herein and the Client and the Addressees may not disclose the Report unless expressly
permitted to do so under the Instruction.

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the
Client or the Addressees can rely upon the Report (a “Relying Party” or “Relying Parties”)
then CBRE shall have no greater liability to any Relying Party than it would have if such
party had been named as a joint client under the Instruction.

CBRE’s maximum aggregate liability to the Client, Addressees and to any Relying Parties
howsoever arising under, in connection with or pursuant to this Report and/or the
Instruction together, whether in contract, tort, negligence or otherwise shall not exceed 15
million euros.

Subject to the terms of the Instruction, CBRE shall not be liable for any indirect, special or
consequential loss or damage howsoever caused, whether in contract, tort, negligence or
otherwise, arising from or in connection with this Report. Nothing in this Report shall
exclude liability which cannot be excluded by law.

If you are neither the Client, an Addressee nor a Relying Party then you are viewing this
Report on a non-reliance basis and for informational purposes only. You may not rely on
the Report for any purpose whatsoever and CBRE shall not be liable for any loss or damage
you may suffer (whether direct, indirect or consequential) as a result of unauthorised use
of or reliance on this Report. CBRE gives no undertaking to provide any additional
information or correct any inaccuracies in the Report.

None of the information in this Report constitutes advice as to the merits of entering into
any form of transaction. If you do not understand this information, we recommend you

seek independent legal counsel.

CBRE
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VALUATION REPORT - PROPERTY PORTFOLIO — ARIMA REAL ESTATE

1.1 VALUATION REPORT

Report Date
Addressee

The Property

Property Description

Ownership Purpose

Instruction

Valuation Date

Capacity of Valuer

CBRE

CBRE Valuation Advisory S.A.
Edificio Castellana 200

P° de la Castellana, 202 8°
28046 Madrid

Switchboard +34 91 598 19 00
Fox + 34 91 556 96 90

21" January 2020

ARIMA REAL ESTATE SOCIMI S.A.

C/ Serrano 47

28001 Madrid

Attn: Mr. Guillermo Ferndndez — Cuesta

Valuation of seven properties included in the ARIMA
REAL ESTATE SOCIMI S.A. portfolio.

The assets subject to valuation are located in Madrid city
and San Agustin de Guadalix.

CBRE Property Portfolio .
Code ARIMA Location
1 Edificio Marfa de Molino Madrid
2 Edificio Habana Madrid
3 Edificio Cristalia Play Madrid
4 Edificio América Madrid
5 San Agustin de Guadalix San Agustin de Guadalix
6 Ramirez de Arellano Madrid
7 Via de los Poblados 7 Madrid

Investment

To value on the basis of Market Value the freehold
interest in the properties as af the Valuation Date in

accordance with our terms of engagement entered
between CBRE and the Client dated 09 January 2019

December 31", 2019

External.

CBRE



VALUATION REPORT - PROPERTY PORTFOLIO — ARIMA REAL ESTATE 5

Purpose Internal Purposes.

Market Value €221.650,000

(TWO HUNDRED AND TWENTY-ONE MILLION, SIX
HUNDRED AND FIFTY THOUSAND EUROS)

exclusive of VAT.

Our opinion of Market Value is based upon the Scope of
Work and Valuation Assumptions attached and has been
primarily derived using comparable recent market
transactions on arm “s length terms.

We have valued the Properties individually and no
account has been taken of any discount or premium that
may be negotiated in the market if all or part of the
porifolio was to be marketed simultaneously, either in
lots or as a whole.

Limitations We have not made an internal inspection of the
properties. For the purposes of the valuation we have
assumed that the parts of the property that have not been
inspected are in good condition relative to their age and
that no significant refurbishment or renovation works are
required.

We have not measured the property on site or from scale
plans of the properties subject to valuation. We have
therefore assumed that the areas provided by ARIMA are
correct.

We have not carried out independent investigations in
relation to the planning status of the properties subject to
valuation.

Compliance with The valuation has been prepared in accordance with the

Valuation Standards RICS Valuation — Global Standards 2017 which
incorporate the International Valuation Standards (“the
Red Book”).

CBRE
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We confirm that we have sufficient current local and
national knowledge of the particular property market
involved, and have the skills and understanding to
undertake the valuation competently. Where the
knowledge and skill requirements of The Red Book have
been met in aggregate by more than one valuer within
CBRE, we confirm that a list of those valuers has been
retained within the working papers, together with
confirmation that each named valuer complies with the
requirements of The Red Book.

Assumptions The property details on which each valuation is based
are as set out in this report. We have made various
assumptions as to tenure, letting, fown planning, and the
condition and repair of buildings and sites — including
ground and groundwater contamination — as set out
below.

If any of the information or assumptions on which the
valuation is based are subsequently found to be
incorrect, the valuation figures may also be incorrect and
should be reconsidered.

. As at valuation date there is no final or official budget
Variation from corresponding to the refurbishment works of the assets,
Standard we have adopted the capex estimated by Arima Real
Assumptions Estate "s technical team.

Market Conditions The values stated in this report represent our objective
opinion of Market Value in accordance with the definition
set out above as of the date of valuation. Amongst other
things, this assumes that the properties had been
properly marketed and that exchange of contracts took
place on this date.

Valuer The Property has been valued by a valuer who is qualified
for the purpose of the valuation in accordance with the
RICS Valuation — Professional Standards (The Red Book).

Independence The total fees, including the fee for this assignment, earned
by CBRE Valuation Advisory S.A. (or other companies
forming part of the same group of companies within Spain)
from the Addressee (or other companies forming part of the
same group of companies) are less than 5.0% of the total
Spain revenues.

Conflicts of Interest  We confirm that there is no conflict of interest.

CBRE



VALUATION REPORT - PROPERTY PORTFOLIO — ARIMA REAL ESTATE 7

Reliance This report is for the use only of the party to whom it is
addressed for the specific purpose set out herein and no
responsibility is accepted to any third party for the whole or
any part of its contents.

Publication Neither the whole nor any part of our report nor any
references thereto may be included in any published
document, circular or statement nor published in any way
without our prior written approval of the form and context
in which it will appear.

CBRE
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Yours faithfully

77
Iz

Fernando Fuente

MRICS

Vice-president

RICS Registered Valuer
For and on behalf of

CBRE Valuation Advisory S.A.

T: +34 91 514 39 32

E: fernando.fuente@cbre.com

CBRE Valuation Advisory, S.A.
T: +34 91518 1900
F:+ 34 91 556 96 90

W: www.cbre.es

Project Reference: VA19-0690_
Traduccién del informe
castellano

Report Version: Standard
Valuation Report
template_06.2018 English

CBRE Valuation Advisory, S.A. is aware that, being the
valuation  purpose, Corporate  Transaction-Capital
increase, this report (or part of it) will be included in the
“Offering  Memorandum” and “Prospectus” of the
transaction, in line with the established by the “Comision

Nacional del Mercado de Valores” (CNMV).

A cngrone ;_ﬁaw@u | _{{Lﬂr}

Pablo Carnicero Dolores Fernandez
MRICS MRICS
National Director Director

RICS Registered Valuer RICS Registered Valuer
For and on behalf of For and on behalf of
CBRE Valuation Advisory S.A.  CBRE Valuation Advisory S.A.

T: 434 91514 38 46 T: +34 91514 39 32

E: pablo.camicero@cbre.com  E: dolores.fernandez@cbre.com

CBRE
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12 SCOPE OF WORK & SOURCES OF
INFORMATION

Sources of We have carried out our work based upon information
Information supplied to us by the Client.

We have analysed the following documents in order to
check that the data provided by the Client and adopted
in the valuation is correct:

- Property plans and schedule of surfaces by
floor and number of parking spaces.

- Service Charges.
- Tenancy situation of each asset.

- Provided Capex.

Revaluation Without  As instructed, we have not re-inspected all the
Inspection properties for the purpose of this valuation. With regard
to those properties which have not been subject to re-
inspection, you have confirmed that you are not aware
of any material changes to the physical attributes of the
properties, or the nature of their location, since the last
inspection. We have assumed this advice to be correct.

Areas We have checked that the areas provided by the Client
and adopted in the valuation are in line with the official
documents: registry deeds and sale and purchase
agreements.

For the asset of Fray Bernardino of Sahagin street,
América and Via de los Poblados 7, have been
adopted project surfaces that differ slightly from the
surface of simple note and purchase deed.

Environmental We have not been provided with an environmental
Matters report.

We have not carried out any investigation into the past
or present uses of the Property, nor of any neighbouring
land, in order fo establish whether there is any potential
for contamination and have therefore assumed that
none exists.

CBRE
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Repair and Condition We have not carried out building surveys, tested
services, made independent site investigations,
inspected woodwork, exposed parts of the structure
which were covered, unexposed or inaccessible, nor
arranged for any investigations to be carried out to
determine whether or not any deleterious or hazardous
materials or techniques have been used, or are
present, in any part of the Property. We are unable,
therefore, to give any assurance that the Property is free
from defect.

Town Planning For the valuation we have analysed the tfown planning
documentation provided by the Client. It includes the
licenses, and an inquiry made to the “Agencia de
Actividades del Ayuntamiento de Madrid” regarding
the commercial-office use of the Habana building.

Titles, Tenures and Details of title/tenure under which the Property is held

Lettings and of lettings fo which it is subject are as supplied to
us. We have not generally examined nor had access
to all the deeds, leases or other documents relafing
thereto. Where information from deeds, leases or
other documents is recorded in this report, it represents
our understanding of the relevant documents. We
should emphasise, however, that the interpretation of
the documents of title (including relevant deeds, leases
and planning consents) is the responsibility of your
legal adviser.

We have not conducted credit enquiries on the
financial status of any tenants. We have, however,
reflected our general understanding of purchasers’
likely perceptions of the financial status of tenants.

CBRE
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1.3 VALUATION ASSUMPTIONS

Capital Values The valuation has been prepared on the basis of
“Market Value” which is defined as:

“The estimated amount for which an asset or liability
should exchange on the valuation date between a
willing buyer and a willing seller in an arm's-length
transaction after proper marketing and where the
parties had each acted knowledgeably, prudently and
without compulsion’.

No allowances have been made for any expenses of
realisation nor for taxation which might arise in the
event of a disposal. Acquisition costs have not been
included in our valuation.

No account has been taken of any inter-company
leases or arrangements, nor of any mortgages,
debentures or other charges.

No account has been taken of the availability or
otherwise of capital based Government or European
Community grants.

Rental Values Rental values indicated in our report are those which
have been adopted by us as appropriate in assessing
the capital value and are not necessarily appropriate
for other purposes nor do they necessarily accord with
the definition of Market Rent.

The Property Where appropriate we have regarded the shop fronts
of retail and showroom accommodation as forming an
integral part of the building.

Landlord’s fixtures such as lifts, escalators, central
heating and other normal service installations have
been treated as an integral part of the building and are
included within our valuations.

Process plant and machinery, tenants’ fixtures and
specialist trade fittings have been excluded from our
valuations.

All measurements, areas and ages quoted in our report
are approximate.

CBRE
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Environmental In the absence of any information to the contrary, we
Matters have assumed that:

(a) the Property is not contaminated and is not
adversely affected by any existing or proposed
environmental law;

(b) any processes which are carried out on the Property
which are regulated by environmental legislation are
properly licensed by the appropriate authorities.

(c) the Property possesses current energy performance
certificates as required under government directives.

Repair and Condition In the absence of any information to the contrary, we
have assumed that:

(a) there are no abnormal ground conditions, nor
archaeological remains, present which might adversely
affect the current or future occupation, development or
value of the property;

(b) the Property is free from roft, infestation, structural
or latent defect;

(©) no currently known deleterious or hazardous
materials or suspect techniques, including but not
limited to Composite Panelling, have been used in the
construction of, or subsequent alterations or additions
to, the Property; and

(d) the services, and any associated conirols or
software, are in working order and free from defect.

CBRE
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We have otherwise had regard to the age and apparent
general condition of the Property. Comments made in
the property details do not purport to express an
opinion about, or advise upon, the condition of
uninspected parts and should not be faken as making
an implied representation or statement about such
parts.

Title, Tenure, Unless stated otherwise within this report, and in the
Planning and Lettings absence of any information to the contrary, we have
assumed that:

(a) the Property possesses a good and marketable title
free from any onerous or hampering restrictions or
conditions;

(b) all buildings have been erected either prior to
planning control, or in accordance with planning
permissions, and have the benefit of permanent
planning consents or existing use rights for their current
use;

(c) the Property is not adversely affected by town
planning or road proposals;

{d) all buildings comply with all statutory and local
authority requirements including building, fire and
health and safety regulations;

(e) only minor or inconsequential costs will be incurred
if any modifications or alterations are necessary in
order for cccupiers of each Property to comply with the
provisions of the relevant disability discrimination
legislation;

(f) there are no tenant’s improvements that will
materially affect our opinion of the rent that would be
obtained on review or renewal;

(g) tenants will meet their obligations under their leases;

(h) there are no user restrictions or other restrictive
covenants in leases which would adversely affect value;

CBRE
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(i) where appropriate, permission to assign the interest
being valued herein would not be withheld by the
landlord where required; and

() vacant possession can be given of all
accommodation which is unlet or is let on a service
occupancy.

CBRE
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BPLIAL ViETAS

Reference

Valuation date
Portfolio
Properly
Address
Zip/Postal

City

Province

Country

|Surfcce {sqm)

Description

building

Global qualification
Locotion

Market projection
State of repair
Qualities

Facilities

Environment

Weaknesses

Peak hour trotfic collapse

1

317122019

Arimu Reol Eslate
Matio de Molina
Maria de Moling 39
28006

Madrnd

Madnd

Spain

3994,86

Parameters overview description

Good
Very Good
Good
Goad
Good
Goord

e

mauke ¢ comprehensive relorm of the lice floors 1o reposition the building

I_annections
Security
Ground floor
Upper floors
Bosement
Parkirg

Elevators

Valuation type
Inspection
Location
Typology
Construction year
Ocupancy
Occupancy rate
Number of floors

Number of porkings

|Mc rket Value

Subwoy ond bus
CCTV, Vig v Alarmu
Oilico

Olfice:

Parking

Allecated lolg

Jusi people

Threats

TETUAN

Reference:1, Maria de Molina 39, Madrid

MIBPANOAMLEAICA
I atmhn 1200 @

Ne-natau [ JES .
talet Farque
dn Herlm SAN :UAN
[ o BAUTIST A
A, @ .

“ cDAD. LiM
SrEOSPIMINAD | a o

@ iy ?:Q
3 ?
- 9 GUINDALEGA -
@ ° O o
oo =
» Lva Duante v
i TP
g " . B g
¢ \‘:Fn
Update
Yes
fMam

Exclusive building ailices
1965

Empty

12%,

4

24

€ 30.000.000

The properly being valusd corresponds io floars 5-A, 6-B, 9-A-8-C-D and 10-A of the building localed of calle Maria de Malina 39. In addition 1o this picperly, 24
parking spaces must be considered (12 inierior and 12 exierior). This properly is currently emply with the exception of the 6-B {loor which is rented, so it is inlended lo

The Hoors are made up of reciangular forms wath windows around that give very good natural lighting and excellent views of Madiid os they are ihe top floors of the

ire Protector Sprinklers ond Delectors
Interior Divisions

b

Ceiling

Floors

Heating

Air conditioning

ruel

Completion ot ichabilitations of prime  buildings that will he in direct

Difficulty to patk in the sunoundings

Currently has a high percentage of cmply surface
Strenghts

Excellent visibility as it is a fower huilding

Very good nalural lighiing as it is a free-slanding building
Goad communicalions with public and privale fransport
Good access through the A-2

Gross Leasable Area (GLA)

3994,86 sqm

competilion with the properly

Opportunities
Atiraclive propetty lor an inveslor
Investinent markel in growih, compression of yields und demand tor prime
buildings
Renls with a forecast of upward growth
¢ 1t of intenlions io rent the emply surface

Fitst occupaiion and operalion licence



Valuation Methodology

We have used the discounted cash flow (DCF) melhod to reach at our fair value opinion. it would also be the melhod used by internalional investars as potential buyers
However, if should be noted Ihat the resulis oblained using this melhod are always compared with recent market fransactions in terms of price per square metie and
initial refurns. The method is based on a predliction of the likely et income 1o be generaled by the property over a given period of fime (10 years), considering a 1esidual
value of the property at the end of thot penod. The flows ate discounted ot an inlernul Harget' 10le of 1eturn {IRR} considered 1o be the 1afe carresponding 1o ihe praperly
io generate its Present Value

Comparable Rent Transactions

|

Location Surface sgm Renl €/anual €/sgm/month ype
Principe de Yeiguia 112 2178.00 697.831 € 26,70 Transaclion
Maiio de Molina 37 bis 191,00 64176 € 28,00 Transaction
Maria de Molina 191 500,00 168.000 € 28,00|Transuoction
Pinar 7 245,00 97.020 € 33,00]Asking
Maiia de Molina 54 10.947,00 3.290.100 € 25,00]Asking

Comparable Sale Transactions

Location Surface sqm Price € Price €/sqm lype

C/ Velazquez 3.700,00 30.000.000 € 8 108,11 Transaction
Claudio Coello 124 4.332,00 19,000,000 £ 4.385,96 |Transaciion
Calle Fernando el Santo 15 3.254.00 30.000.000 € 9.219,42  [Transaction
Colle Seirano 39 1.212,00 8.000.000 € 6.600,66  |Transadion

Valuation parameters

Gross Rent 144.000 €
Net Rent 123.647 €
Market Rent 1477749 € “Makel 1ent assumed ofter 1epasitioning of the praperty
Running Yield year 1 0,00%
Running Yield year 2 4,55%
Running Yield year 3 4,55%
Exil Yield 4,25%
IRR 6,50%
Rent Market on value 4,93%

Market Commentary

In The lhird quorler of 2019, the Madrid 's office market 1ake up exceeded 157,000 sqm, which means a cumulalive figure from January 1o Seplember of more than
530,000 sqm. This figuic is 62% higher lhan the average of the pasl five years lor Ihal period ond practicolly equals the take up registeied in 2018, Na large
fransoctions were signed during This quarter, bul we recorded five transactions between 5,000 and 7,000 sqm

Ihe overoll unemployment rote conlinues ils downward trend, standing at 8.7% al the end of the quarter, one point lower than in the same period last year. Since 2008,
na 1ates below 9.0% were recarded. The supply of high quality buildings continues 1o decline, having Tellen by 27% compared 1o the previous year. Focusing on the
CBD, the exisiing supply in Grade A buildings is 42,000 sqm, compared 10 79,000 sym in 3Q2018 (-47%).These fuctors favors the rent increase, placing the prime 1ent
in CBD at the end of the quarter ai £35.50/sqim/manth, which tepresents o year-on-yeor increase of 7.6%. Average incomes also conlinued rising m the morket as o
whole, currently standing at around €18.3/sgm/monih
Focusing an the teference area we can see thet all the comps for rent are in sireets very close io the property, with rents ranging from €25-28.00/sqin/month. li should
be noted that in the area of the Barrio de Salomaonca the unit rents ore around €28/sgm/month, depending on the building, represeniativeness and stale of conservulion
The first rental comparable corresponds io an office building located in o sireei perpenchiculer 1a the property, which has litile visibility due to a bridge that reduces it This
property has closed in 4Q2018 wath renis of €26.70/sqm/month, The second comparable 1s an ofice building smaller than the propeity and localed on the same street
as our property. Such comparable assel coresponds to the closing of the rent of o small office module that hos been rented during 1Q2019 al ¢ rent ol
it The third compaiuble building corresponds 1o the ground floor of an oflice building localed af the intersection of Marfu de Molina and Paseo de lo
Castellana, which has o bettor location than the property hut less visibility and natural hghting as it 1s not an exemipt building. The fourlh comparable cotresponds to the
ter of several Hioors of offices within a building located in a sireet perpendicular fo the property but vith little visibilily. The lasl rental compaiable corresponds 1o the bid
3t an office building located directly in [roni of 1he property, which conesponds 1o offices with little natural light as it is a building located between party walls with a poar
locade - background ielation
In compatison with the property, it should be highlighted that the property has the highest floors of the building, allowaing a very good vi.ibility of the Madiid ‘s Skyline
and o very good nalural lighting inside the building. Regarding the investment maikel, we can siate that the first comparable assel corresponds to o building close 1o the
properly and wilh a surface similar to the one of the property being valued. The second comparable conesponds to an office building located in a street with less people
iroffic than Marfa de Molina bul it is a recently renovaled building with good linishes. The third comparable cotiesponds to a clussical siyle office building located in o
more cenlral area than the property and being o building with better work linishes than the property, being reflected in the unit value. The fourth comparable corespond

to sinall office module located in the hearl of the Barrio de Salamonca and with less natural light then the property

Market Value (€} Participation calculation

30.000.000 € 7.510 30,000.000 €
Comments

With respecl o the maikel, theie are a significant number of office comparables for the area. Thanks to the analysis carried ouf in the markel, il can be appreciaied that
the rents are between €25-33/sqm/month. The comparobles obtained are buildings of good quality and good finishes, in a similar area where the asset 1o be volued is
located In our cose, Ihe volue concluded with the planned relorm of the building would be around €30/sgm/monlh once the currently empty floors ore relorme
Although it needs a reform, the huilding maintains a good structure and good characteristics such os lorge windows that allow the entry of ight Also included are 24 car
patks {12 indoor and 12 outdool), which with respect 1o the area in which they are located, there is a demand that would cover the supply of these

Vaolualion paramelers

- CAPEX: €2,032,171

- Community fee: 4€ / Leosable area

- Lelting fees: 5%

- Acquisition cosls: 3.32%



Reference:2, C/ Fray Bernardino de Sahagin, 24, Madrid

Photography and location map
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|Surfcce sgm

Description

4,295.43

|Morkef Value

Reference Valuation type Updale

Valuation dote 3171272019 Inspection Inside inspection Valuation 18Dec
Portfolio Arima Real Eslate Location Principal

Property Edificio Cegos Typology Offices - Exclusive Building
Address C/ Froy Bernardine de Sahagin, 24 Censtruction yeat 1974

Zip/Postal 28036 Ocupancy Emply

City Madrid Occupancy rate 0%

Province Modrid Number of floors 4

Country Spain Number of parkings 65

24.150 000 €

Ofiice building located in the Chamariin District, in The city of Madrid, belongs Io the office ares called 'Cenlro Secundario” hut very close lo the "CBD', the prime
oflice area in Madrid

The building hos 4,295 sqm built above ground (semi-basement, ground, first and second floors) andl 1,963 sqm below ground (basements -1 and -2), with 43
indoor and 12 outdoor parking lots

It is expected o renovation siarting at the beginning of 2020 and 12 monlhs of consiruction, Among other actions, the structure will be raised 1 cm to obtain o free
heighl of 3.30 m (2,60 m from ihe lolse ceiling), occess to the building will be modified, Ihe dislribution areas will be reformed, including the vertical
communication cores and the porking garoge will be reorganized, which will allow 1o obtain o iotal of 65 parking spaces

Parameters overview description

Global qualification Good [Connections
Location Good Security
Market projection Good Ground floor
State of repair Wiedium Upper floors
Qualities tedium Bosement
Facilities Medium Parking
Environment Residentiol Elevators

Weaknesses

Area wilh low presence of office buildings

Strenghts
Building with good stiuciure and distribution, which mokes that affer Ihe
renovation the resulting floors are very otiraciive for occupants

Subway, Irain and bus FFire Protecior

Alarm Interior Divisions Painted walls
Office I_ailing False carling plosiar
Office “loors Ceramic

Ollice Heating Diftusers

Allocaled lots Air conditioning Cold and hect
People and loads Fuel Gas

Threals

Competition with other office areas
Lack of knowledge of the ieal esiate market situation once the property is
1epositioned.

Opportunities

Property located in secondary center bul very close to Paseo de la Castellana
Possible corporate headquorlers

Polentiol increase in markel rents in Madrid

Polential increase in surlace arcu and parking lols

Gross leasable area (GLA) 4.295,43

Opening license, instaliations and operaiions



Valuation Methodology

We have used the discounled cash flow (DCF) method 1o anive at our {air value opinion. It would also be the method used by international investors as potential
buyets. However, it should be noted that Ihe results obiained using this melhod are always compared with recent market transactions in feims of price per squaic
melre and initial returns, The method is besed on a prediction of the expected nel income to be generated by the property over a given period of time {10 years),
‘onsidering o residuol volue ol ihe property ai the end of thai period. The flows are discounied of an internal 'targe! 1ate of return [IRRI considercd 1o be The 1ale

corresponding to the property to generate its Present Value. For the puiposes of valuation, the property has been valued under ihe finished building hypothesis

Comparable Rent Transactions

Location Surface sqm Rent €/anual €/sqm/month lype

Paseo de la Habana, 101 3.128,00 906.091 { 24,14 Transcction
Jose Lozaro Galdiano, 6 3.984.,00 1.266.912 & 26,50 Transaction
ACN Norte Conlidential Confidential 27,00 Tiansaclion
Discovery Building, calle Esteban Calderén 3-5 1.976,50 616,668 & 26.00| Transaciion
ACN Norle Conlidential Conlidenlial 31,00|Transaclion
ACN Norte Conlideniial Confidenticl 28,00 Transaction
Comparable Sale Transactions

Location Surface sqm Price € Price €/sqm lype

Paseo de lu Hubana, 101 3.128.00 20.800.000 € 6649,62|Tiansaction
Cardenal Marcele Spinola 42 8 875,00 51.000.000 € 5746.48|Transaction
Caslellana 200 26.709,00 250.000.000 ¢ 9360,14|Transaciion
Pse. Habana 3 3 000,00 23.400.000 € 7800,00| Tiansaction
Gross Rent 0¢

Net Rent 0c¢

Market Rent 1.606.655 € 7 Markei rent ossumed after repositioning of the properly

Running Yield year 1 n/a

Running Yield year 2 3,36%

Running Yield year 3 6.44%

IRR 7,504%

Rent Market on value ~
AR 6,65%

Market Commentary

The reference sub-markel (Secondary Center) has followed a positive frend during 2019

Analyzing in detail the market of the aiea of eference, we have compiled some of the mosl recenl renlal tiansadlions, which refer 1o buildings in which an
invesiment has been made fot theii repasitioning and subsequent renting, in oddition to the last 1ents signed in the area closest o the asset (lasi two buyables of
rent)

Comparable 1 1efers 1o the former Philip Morris building, recenily rented for €24 00/sgm/maonth {€26.80/sqm.month if we include the parking spaces) The
building is complelely renovaied on Ihe inside bul the exierion aesihetics are less atlractive compared to the building being valued

The second comparable (known as Blue Building), os well as the valued building, 1s located in a sireet near Paseo de la Castelluna but with less visibility; it was
recently icformed with high qualities

The third rental iransaction refers o ¢ building thal, althaugh close 1o the volued one, is already in a ceniral business area, although it is similar in that it has been
completely renovated ond does nol have immediale visibilily from the Castellana

The comparable four 1elers fo another similar building by location, os it is closc to the Castcllana but not direcily visible, 1etally reformed; in this one, offices have
been rented al €26.00/s¢m/month ai the end ol 2018

Finally, we have also considered the 1ent offered for ollice spuce wilhin Los Cubos building, an emblemaiic and entirely renovated assei which, although il is
located off the M-30, is being markeled at high 1ents and is 1eceving o good feedhack from the occupants

These examples show us the upside rent gap after the repositioning, so we have ussumed thal the market rent today of the propeity considering it ielormed is
oround €26.00/sgm/month for the office space Taking inlo account the income giowih expected for the next period, it will be arcund €29.00/sgm/month once
the 1eform is completed

The lost rentals signed in an arec close io the building {last fwo comparable renicls), confirm a positive trend in rent and support the forecasts for the near fulure
With regard 1o investment, aclivily in The specific area has been led by Ihe purchase of the farmer Philip Morris headgquarlers of 101 Pasco de Lo Habana (for 20.8
million curos) and the Clinico Uiversitatia de Navana at 10 Lopez Pozas Sticel (whose price has nof heen disclosed but could be around €3,261/sqm os il is a
building for privale use], in addilion lo the purchase of Hispaniu's assets of Comandanle Azcarraga Shieet, Wilhin the Secondary Cenlie ureo, the sale of the
Castellana 200 building, whose price includes the shopping centre as well s the offices, has slood out

In the sume Paseo de la Haobano, bul closer 1o the Castellana axis, the building entirely occupied by the law tirm Gunni&Trentine was sold in April 2019 ot a price

ol ground €7,800/sgm.

Market value m Participation calculation (100%)
24.150.000 € 562205 24.150.000 €

For valuation puiposes, we have taken info account thal the tenant has left the building and thal the building licence has been obtained. We have discounled the
investimeni costs (capex) which, according to the information provided by our client, are estimated at €5,206,000, which represents €100/sqm/monlth in o reform
planned lor 12 months. From thai reform another new tenant will enter to matkel rent.

The IRR of our calculations has been modulated by taking into account the tisk of the fil-oul works. The resuli of the valuation is in line wilh the comparable ones in
he viea. We consider that the property, ofter the proposed fil-out works, has potential in the markel, since ils location very close to the business cenlre of
Cuslellanc and the good visibility, will allow 1o reach the high level of rent {or the area of reference and lo atiract the inlerest of the invesimeni matkel



Reference:3, Via de los poblados 3, Madrid
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Reference 3 Valuation type Undaie
Valuation date 3171272019 Inspeciion Inside Building Valuation Dec18
Portfolio Arima Reol Esiate Location Decentralized
Property Cristalio Building Typology Oflices - Exclusive Building
Address Vio de los poblados 3 Construction year 2008
Zip/Postal 28033 Ocupancy Rented
City Madrid Ocecupancy rate 67%
Province radriid Number of floors 7
Country Spain Number of parkings 192
|surtace (sqm) 11.010,40 sam |Market Volue 41.500.000 €

Valuation Methodology
Office building located in the Crisialia Business Park with a surface areo of 11.010,40 sqm ond 192 parking spaces. The building is located in o mini-business park
with excellent services and surrounded by 10 buildings and o hotel. 10 minules from lhe oirporl and 15 minules iom the CBD, the property hus good rood

cammunications. The building has good qualities such as o false ceiling and iechnical lloor, and is in a good stule of conservation

Parameters overview description

Global gualification Good Connections Subyway ond bus Fire Protector pirimklors aned Dele
Location Goaod Security CCTY, vig and Alerm Interior Divisions

Market projection Good Ground floor Othee Ceiling

State of repair Good Upper floors Otlice Floors

Qualities Good Basement Parking Heating

Facilities Gaad Porking Aliocuied lots Air conditioning

Environment Mizad Elevators People/inuierials Fuel

Weaknesses Threats

Peok hour iraffic collapse Occopation al 67%

Some distance from the subway station Difficuliy absorbing available emply space

Limited level of seivices in the surrounding arca High offer availuble in the area

Strenghls Opportunities

Good accass through the M-40 and M-11 to ihe cirpori Potentially rising matket 1ents in the medium 1o long term
Focode 1o the M-40 Building wilh potentic! revaluation

Gross Leasable Area (GLA) 11.010,40 sgm Licence firsi occupalion ond operation



Valualion Methodology

We used the discounted cosh flow (DCF) method 1o ariive of our fair value opinion. It would also be the method used by international investars as pelential huyers

However, it should be noted that the results abiained using Ihis melhod are always compared with recent merkel transaclions in terms of price per square melee ond

initial refurns. The method is based on a prediclion of the likely net rent 1o be generated by the praperty over a given petiod of lime (10 veors), considering a residual
lue of the properly at the end of that period. The (lows are discounted ai on internal laigel rote of return (IRR) considered to be Ihe rate corresponding to the

properly 1o generate ifs Present Value

Comparable Rent Transactions

Location Date Surlace sgm Rent €/anual €/sqm/manth Type

Ribera del Loira, 36-50 Q12019 3.378,00 630335 € 15,55 Transaclion
Via de los Poblados, | Q1 2019 34.947,00 6.709.824 € 16,00 Transaclion
Via de los Poblodos, 3 Q32019 4.395,00 791,100 € 15,00)4sking
Parenon Avenue, 4-6 Q3 2019 340,50 69.462 € 17,00 Transaction
Ribera del Loira 28 Q2 2019 2 866,00 567 468 € 14,50 ransaction
Via de los Poblados, 3 Q4 2019 2.911,00 497,781 € 14,25 ransaction

Comparable Sale Transactions

Location Date Surdace sgm Price € Price €/sqm lype

Cristalia 2-3 Q42018 17.338,00 65,637 218 € 3.785.74 Transaoction
Cristalia 5-6 Q42018 17,587,00 66,074,600 C 3.757,03  |Tiansaclion
Partenon Avenue, 4-4 Q1 2028 18.252,00 79.300.000 € 4.344,73  |Transaclion
Pértico Building , Mahania 2 Q32019 20.912,00 116.000 000 € 5547,05 Transaclion

Valuation parameters

Gross Reni 1.474 602 C
Net Rent 1.364.893 €
Market Rent 2200032 ¢
Running Yield year 1 3,05%
Running Yield year 2 4,95%,
Running Yield year 3 5,00%
Exit Yield 5,00%
IRR 7,25%
Rent Market on value 5,30%

Market Commentary

The A-2 area is o well-conselidaled business lacation which has been highly demanded in recent years. It hosts the headquarters of importani companies such os
Ibeiia, 1'Oreal, AXA, Sontender.. The area, since the third quarter of 2019, has a surface stock of 2,469,425 m? of which 10.1% 15 available. There are currently
102,000 m” of office spuce under development o1 not yel begun Regarding 1o constiuction matteis in the office market, the ligh quality of consleuchon materials 1s
very sianilicant: 24 35% are Gradle A pioperlies, 19.19% are Giade B+, 21.24% are Grade B and 3.21% are Grade C

With respect to the specific sub-market, Campo de las Naciones, the surface stock is 606,000 m- distributed in 36 buildings with a vacancy rate of 8.9%. There is no
future supply within the area, theiefoie, almost hall of the properlies are Grade A buildings (48 47% vs 19.08% Grade B -+, 8.47% Grade B and 7.93% Grade C)
Unlil 32019, the A-2 area tuke up was almesi o third of the Madiid s one and Ihe second highest alier Ihe CDB, wilh 157,000 m-. During 1Q2019, almos! hall of
the rented space {44%) coresponded to companies from the financial sector, followed by the manufocturing and encigy sectors [41%)

With respect 1o the Campo de las Naciones, the absorplion 1eached 8,250 sqm in 2Q2019. If we include the year-on-year dala, this hguie represents 46,580 squore
meters of leasing, o significanily high liguie compared 1o Ihe average of previous years (18,000 sqm), since almast 75% (34,947 sgin) conesponded to ING's lsuse
n the Helos complex

With regard fo rental tansactions i the Field of Notions duting the first fwo guarters of 2019, Ihere have been 7 fransaclions with an average rent of 15
euros/sgmimonth and o masinum renl of 16.5 euros/sgm/maonth

The office s prime yield on the A-2 aree was 5,25%, however, considenng recent iransaclions proves numbers below This figuie, with o vield below 4.5%
Considering this, we have assumed on exil vield of 5 0%, in line with the property s conseivahion siate

Market Value (€)

Participation calculation
41.500.000 € 3.706,0 41.500.000 ¢

Propeity located in good secondary location
Facade to the M-40
Uniecoverable expenses only in emply spaces.




Reference:4, Josefa Valcarcel, 42 Madrid, Madrid
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Reference 4 Valuation type Update

Valuation date 31/12/2019 Inspection Inside Building Valuation 18Dec
Portfolio Arima Real Estale Location Deceniralized

Property Edilicio Américo Typology Offices - Exclusive Building
Address Joseta Valcarcel, 42 Madrid Construction yeal 1994

Zip/Postal 28027 Ocupancy Renied

City Malrid Occupancy rate 73%

Province Madricl Number of floors 9

Country Spain Number of parkings 170

|SuHcce sqm 9342 sgqm IMorkef Value 29.000.000 €

Description

Exclusive office building locaied in the consolidated business orea of the A-2 highway. The building consists of 9 floois of offices and 170 parking lots located
in Ihe basemenl. There is o recently completed renovation plan. There hos been corried oul recent portiol fif-oui works which were part of a full building
reform plan. According to the project, the building will have flexible floots that con be divided into 2 moin medules, with two independent access poinls each
consisling of o staircose, lifls and foilefs. Il also includes the installation of individual couniers and improved access halls and bathiooms, Finally, services such
us shuttle bus, kindergaren or laundry and increasing the number of parking lots ore being considered. Wiih all this is intended lo re-position the building in
the markel and achieve moximum occupancy. Currently the building has an occupancy rate of 73%

Parameters overview description

Globol qualification Good Conections Subweay und bus Fire Protector Spiticikdipes tir
Location Good Security CCTV, vig ond alarm Intevior Divisions )
Markel projection Goad Ground floor Ofiice Ceiling

State of repair Good Upper floors Office Floors

Qualities Good Bosement Parking Heating

Facilities Good Parking Allocaled lots Air conditioning

Environment Mised Elevators People und loads Fuel

Weaknesses Threats

Peak hour tiaffic collapse The A-2 is characterized for being ¢ zone with a lot of availability

Some dislance fraom the subwaoy sialion

Strenghts Opporunifies
Shape of Ihe building consisting of 2 bodies with different access points, Potentially tising market rents in the medium lo long term
which gives exclusivity Repositioning of the building after the integral reform in phase of execution

Large open outdoor spoce

Modern building.



Gross leasable area (GLA)

9342 sqm nia

Valuation Methodology

We have used the discounled cash flow [DCF) method Io airive al our fair value opinion Il would also be the method used by international investors as
potential buyers. However, it should be noied thal the 1esults obtained using this method are always compared with tecent market transactions in ferms of
price per square meire and initial returns. The method is based on a prediction of the expected net income to be generated by the propery over a given
period of fime (10 years}, considering o residual value of the praperty ai Ihe end of that period. The flows are discounted at an internal "target” rate of 1etuin

Comparable Rent Transactions

Comparable Sale Transactions

(IRR) consiclered 1o be the 1ate coresponding to the property to generate its Present Volue.

Location Date Surface sqm Rent €/anual €/sqm/month fype

Joselo Valcarcel {Piyconsa) 16,00|Transaction
Romirez de Arelleno, 21 Q22018 6.759,00 1.297.728 % 16,00|Transaction
Zona A2 (confidencial) Q22019 Conlidential Confidential 18,00|Offer
Nanclares de QOca 17 (A2 Plaza) Q2 2019 4.100,00 688,800 ¢ 14,00|Ofler

Location Date Surfoce sgm Price € Frice €/sqm lype

Juan Ignacio Luca de Tena 17 Q12019 8.822,00 24,000,000 € 2720,47|Transaclion
Josefa Vaicarcel 40bis Q42017 8.652,00 29.700.000 € 3432,73|Transaction
Sede Liberbank, Camino de la Fuente K| Q4 2018 13.500,00 45,300.000 € 3355,56|Transaction
Juan Ignacio Luca de Tena 14 Q32018 7.872.00 33.000.000 € 4192,07|Tronsaclion

Gross Rent 1,139,100 €
Net Rent 1066199 C
Market Rent 2 115.688 € * Market rent assumed after repesitioning of 1he property
Running Yield year 1 0,00%
Running Yield year 2 0.00%
Running Yield year 3 5,45%
Exit Yield 4,75%
IRR 6,75%
Rent Market on value 7,30%

Market Commentary
The oflice markel lake up in both Modrid and Barcelona has been exceptionally high in 2019, In Madrid a take-up of 535,000 sqim by the end of 3Q2019
equals the figure of the whole 2018 In Madrid, demand continues 1o be diversified, alihough The financial sector hos had an unsual strong presence in the

last year due 1o operalions carried out by ING, Bunco Santander, Caixabenk, elc. Flexible spoce operotors have been major players, representing 11% of the
take-up in Madrid in the lasi yea,

Wilh regard 1o investment, up 1o the end of 3Q2019 it reached 2,765 millian euros compared to 2,610 million euros for the whole of 2018, excluding
corporate fransactions (including them, the tiguie slightly exceaded 4,700 million curos in 2018). Internationel investors concenlrate 64% of the total invesled
so for this yeor in the office segmenl

No recent transactions close fo the property have been recorded, leaving the ones carried out by Blacksione with the purchase of Hispanio ond by Colonial
with the purchase of assets from Axiare. In detail, the transactions have made interesting the building 4B, located in the Ciistalia business complex, with a
surlace area of 10,928 sqm and transacied for 39.8 M (€3,642/sgm). Another closed fransaclion worth mentioning in the sub-imarket is the one of Loira
Building, in Ihe Ribera del Loira orea, which price has not transcended but is similar to the price of the valued building As an older transaction, we can
mention the one of the Aegeun Building, on Avenida de Partendn, bought by Colonial ol a price of 79.3 M, higher thon the price of the valued building
considering thal the localion, os well as lhe visibility, qudlity ol the building and communications are better 11 is olso worth mentioning the less-1ecent
transaction of the Portico building, which was acquired foi more than €5,500/sqm, ai an mitial nel yield of 4.40%, given its location with good
communications, visihility and proximily lo [FEMA. Focusing on ibe reference sub-markel (A-2), good 1esults were recorded during Ihe fitsl part of the year.
Analyzing in delail the market of the 1elerence areo, we have compiled some of the most 1ecent transaclions (comparable 1 and 2). These refer 1o existing
buildings, with good gualities bul not recently reformed. For them the renis very between 14 .00 and €16.00/sqm/month. To have references ol reformed
buildings we have anclyzed the current supply

The comparable 3 refers 1o an office module in the A2 Ploza building, o new construction complex located in the area near the airport and the shopping
centre but, with respect to the ussel fo be valued, it does not hove visibility from the motorway. The rent offered is €14 .00/sgm/month

The losl comparable relers to a building thal will be inaugurated shortly on the A2, with high quadlities, flexible floors and parking spaces bul with a slighily
reduced visibility rom the A2 compaied to The asset to be valued. It is estimated thet it con be rented at €18.00/sgm/monih

Given the rent level in the area ond the choracteristics of the comparables detciled above, @ unit rent for the offices under study is estimoted af
€17.50/sgm/monih ofler repositioning, plus parking spaces ol €1007/spot for the interiol and €75 eurcs/spot {or the exterior

With regard to invesiment, the activity in the area hos been led by the operations of Blacksione with the purchase of Hispania and Colonial with the purchese
of ussels from Axiare, in addition lo the purchases of part of Trisian and Aiima. In detail, it should be highlighted both transactions in Josefa Valcarcel and
Juan Ignacio Luce de Teno, buildings close 1o Ihe property, the last one refening fo @ new building that Axiare (before Colonial) alieady bought in 2017 for

€3,400/sqm

Market value Volue €/sqm Participation calculation {100%)
29.000.000 € 3104,00 29000000 ¢

Modern building with a lorge open space. The assel will be repositioned afier the relurbishment planned for the end of the year, which will give it an increase

in polential unit renis



Reference:5, Cancheras 9, San Agustin de Guadalix
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Reference 5 Valuation fype New

Valuation date 31/12/2019 Inspection Yes

Portfolio Arime Reol Estale Location Decentralized
Property Nave San Aguslin de Guodaliz Typology Industrial - Logrstics
Address Cancheius 9 Construction year 1965

Zip/Postal 28750 Ocupancy Rented

Cily San Agusiin de Guaudulix Occupancy rate 100%

Province Madrid Number of floors 2

Country Spoin Number of parkings nfa

ISUI‘foce sqm 25693,94 sgm |Markei Value 22.500.000 €

Description

anler of Madrid

Parameters overview description

The propery being valued corresponds o o refrigeraled logistics warchouse, localed in Son Agustin de Guadalix, Madrid. The building has 25,693.94 sqm built above
ground. The warshouse, located 30 kilometers from Madrid, hos 29 loading docks and 1,220 sgm of oflice space. The access is the A-1 highway, exaclly al kilomeier
Aller the inlernal visit we can confinn that The inlerior state of the asset is perfect. Due o its localion, it is located 1n an excellent location for distibulion throughout

gin. Among its choradleristics, to cmphasize the great space for the frailers operations. It has o bus stop o few minules from the warchouse ihat connects with the

Global qualification Very good _onections Bus fire Protecior Sprnklers and NDeractors
Location Good Security CC1Y, wig and ataim interior Divisions

Markel projection Good Ground floor Warchouse Ieiling el false ceiling
State of repair Very good Upper floors Ofiices Floars

Qualities Very good Bosement IHeating

Facilities Good Parking None Air conditioning

Environment Industrial Elevators Nong Fuel £

Weaknesses Threais

Small industrial park

Moare developed logistic markel towards the A-2

Strenghts Opportunities

Alfractive property for an inveslot
Growing inveslmeni  markel,  Compiession ol vyields and demond foi
warehouses in the Sen Agustin de Guadalix industiol park

Excellent visibility as it is a warehouse with fronlage 1o the A-1
Good communications with public and piivate Iransport
Good access through lhe A-1

Currenl leng-term contract

Eioski refinancing
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Gross leasable area (GLA) 25693,94 sgm Fitst Occupolion and Operation license

Valuation Methodology

We have adopled o Rents-Hardcore Capilalization methodology 1o find the market value. This valuation method consists of the copilalization in perpetuity ol the currenl
or expecied income that could be generaled by the property under consideration, through o discount rale, which itself conlemplaies oll the risks that may occur in the
market

Comparable Rent Transactions

Location Surface sgm Rent €/anual €/sqm/month ype

Salguerilla, P.1. Son Agustin de Guadalix 10,000,00 510.000 C 4,25] Transaction
La Lobera s/n, P| San Agustin de Guadalix 16.000,00 768.000 € 4,00 Transaction
Cira. Burgos km. 31, Pl San Aguslin de Guaodalix 7.360.00 384.192 ¢ 4,35 Transeclion

Comparable Sale Transactions

Localion Surface sqm Price € Price €/sgm lype

P11 San Agustin de Guadulix 7.360.00 4.800.000 € 652,17 Transaclion
P.I San Agustin de Guadalix 16,000,00 10.800.000 € 675,00 Transaction
P.1 San Aguslin de Guadalix 6,700,00 3,200.000 € 477,61 |Transaclion

Valuation parameters

Gross Rent 1.620.669 C
Net Rent 1,497,105 C
Market Rent 1.634135¢C
Running Yield year 1 5,45%
Running Yield year 2 5,50%
Running Yield year 3 6,70%
Exit Yield 6,50%
IRR 8,50%
Rent Market on value 7.26%

Market Commentary
The central area reached o take up of 272,000 sqm, exceeding by 48% the ligure registered in the same period in 2018 Up 1o 3Q2019, 432,000 sgm hove been

recorded, with practically all of this ligure being covered by the A-2 and A-4 axes. In addition, 51% of the hiled surfoce arca has depended on turnkey or build to sull

plojects
The available supply increased with respecl lo the previous quarier, slanding at 7.8% of the fotal stock, which 1epresents 854,000 sqm in absolule terms
Theie are currently 763,000 sqm under consiiuction é3% are piojects at risk. Priime rent remained slecdy with respedd to the previous quarer ot €5.50/5gm/month

During this quarter, logistics invesiment in the Central Zone registered 481 ME

Focusing on Ihe markel of the uiea whete the propery is located, we can state Ihal there are several close comparables bui none ol them conespond to cold sloiage
vonehouses, so the rent and market value are lower than the one Ihat ihe property under study should be From ihis renl market study we can see that Ihe rents ore
around 4 euros/sgm/month. The first compaieble conesponds 1o o large waichouse, very close to the property, with visibility and access similar to our asset. The second
comporable is on indusliiol ossel but localed in a second line of the A-1, which is accessed by o small sheet which reduces the visibility of oul property. The third renial
comparoble corresponds lo a much simaller building than the propery but located much closer lo 1he exisling access wilh the A-1. Taking inlo accounl thol the propeity
is a cold sloruge worchopuse with o recenily financed lenunt and vath a long-ferm coniract renewed in the lasl year, we consider 1t recsonable to eslablish ¢ markel ren
of €5.37sgmsmonth. Regarding the mvesiment markel, we can see that ihere ate several industrial fransaciions in 1he same industrial park but none of them correspond
lo a ¢old staroge building. Taking inlo accouni 1his siudy and characierislics we can conclude that the unit volues corresponding to The transechons contributed are lower

hein the properiy's

Market value Participation calculation (100%)

22,500,000 € 856,25 22.500.000 ¢

Regarding to the maiket, there 1s an impotant number of samples of warehouses in the zone. Thanks 1o he analysis carried oul, il con be apprecialed thal the rents are

round €4/sgm/month. The comparables oblained cre recent ransactions of good quality , in the urea of Sun Agustin de Guadalix, where the assel to be valued is
locuted. In our case, the concluded unit rent is €5 30/sqm, in line with ihe comparables provided. We consider that the property, due 1o its great location and visibility,
will allow us lo reach the high leval ol income for the relerence area und altiacl the inferest of Ihe investmenl market. Moieover, lhanks ta the long-ferm conlracl, it could
be aliraclive for mvesiors looking for  long-term and siable return



Reference:6, C/ Ramirez de Arellano, 21, Madrid
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Summary

Reference 6 Valuation type New:
Valualion date 3171272019 Inspection Yes

Portfolio Arima Recl Esiate Location Main

Properly Ramirez de Arellano Typology Exclusive bullding offices
Address C/ Romirez de Arellano, 21 Construciion year 2007
Zip/Postal 28043 Ocupancy Rented

City Madrid Occupancy rate 100%
Province Madiid Number of floors 7

Country Spain Number of parkings 110

|Surfoce (sgqm) 6759 sgm |Mc1rkef Volue 33.500.000 €
Description

It is an exclusive design office building located in the consoliduied business arca of the A-2 dual carriagevoy. The huilding consists of 7 floors of offices with
6,759 sqm ond 110 parking spaces locoled on the ground floor. The project was carried oul by the presligious archilect D, Rafael de lo Hoz, highlighling its
madern design of the entrance, with high glass ceilings and double height games, in its spocious und luminous reoms and n the large area of outdoor space
as a courtyard thal differentiates it from the rest of oflice buildings around it The lloors are well disiributed, the building is in good condilion ¢nd 1he malerials

are of high quality

Parameters overview description

Global qualification Exccllen Conections Bus Fire Protector Sprinklers and Detectors
Location Good Securily CCTV and Alorm Interior Divisions Partiions

Markel projection Good Ground floor Office Ceiling False ceiing ploser
Stale of repair Excellem Upper floors Ollice Floors False dloor

Qualities Cxcellen Basement Parking Heoting Dilfusers

Facilities Cood Parking Allocaled lols Air conditioning Cold and heat
Environment Residental Elevators Just pacnle Fuel Electhcity
Weaknesses Threats

Futuie supply in development in the orea Availahility in other Madrid areas beller communicaled

No 1eni uniil Seplember 2019

Strenghts Opportunities

Good shape of facilitics and offices Posilive trend in the office market
Good layout, with {lexible spaces and large open spece
Modern building, among the best in the area

Recently signed conlract




’Gross Leasable Area (GLA) 6759 sqm |Licence first occupation and operation

Valuation Methodology

We have used the discounted cash llow [DCF) method to reach al our fair value opinion. It would also be the melhod used by international inveslors as
potential buyers. However, it should be noled thal the resulls oblained using this method are always compared with recenl morket transactions in terms of
price per square metre and initial tefurns. The method is based on o prediction of the likely net rent 10 be generated by the properly over o given period of
time {10 years), considering o residual value of the propeity af the end of that period. The fllows are discounted af an internal orget" rate of teluin (IRR)
considered 1o be the rate corresponding fo the properly fo generate iis Present Value.

Comparable Rent Transactions

Location Surface sgm Rent €/anual =/sqm/month ype

C/ Ramitez de Arellono Conlfidential Cenfidenlial 15,00 [Transaction
C/ Rumirez de Arellano Conlidential Confidential 15.50  |Transaction
losefa Valcéreel 3-5 205,00 36.200,00 15,00 |Transaclion
Josefa Valcarcel (Pryconso) n/a nfa 16,00 |Transaction
Ramirez de Aiellano 21 6 758,69 1297 668,48 16,00  |Transaction
Dulce de Chacan 55 6.500,00 1.326.000,00 17,00 |Tronsaction
Manoteras Avenue 20 1.412,00 254 .160.00 15,00 l1ansaction
Location Surface sgm Price € Price €/sqm Type
Avenida del Partenén, 4-6 18.254,00 79.000.000 ¢ 4.327,82 liansaclion
Murano Building 7.574.60 33.000.000 f 4.356,67 |Transaction
Caidenal Marcelo Spinola 42 8 875,00 51.000.000 ¢ 5746,48 |Transaction
Isla de Monoterus, Manteras Avenue 48 13.442,00 60.000.000 € 4.463,62  JAsking

Valuation parameters

Gross Rent 1.456.068 €
Net Rent 1.448.697 €
Market Rent 1.566.594 €
Running Yield year 1 4,25%
Running Yield year 2 4,30%
Running Yield year 3 4,40%
Exit Yield 5,00%
IRR 6,70%
Rent Market on value 4,68%

Market Commentary

The A-2 sub-markel registeied posilive results during the year, with almosl 159,000 sqm renled and 77 transactions. The new Merrimock complex has
sfarfed to be rented. New areos are expected 1o be brought on 1o the market in the near future, including the new A2 Ploza complex (24,065 sym), which
delivery is scheduled for the first quarter of 2020

Wilh respect to investment, an oulsianding performance in the aiea has been the puichase of the building Juan Ignacio Luca de Tena 17 by Saint Croix, as
well as the marketing of the Helios building, which according to the news " information it 1s intended 1o be sold ol around 190 M € { o litile below 5,000
{Z/som). It is also highlighied the Trajono REIT transaction which sold his Islu de Manoterus Business Cenire in Av/ Manoteras 48 for 62,8 M € [around 4,700
£/5gm) to BNP Paiibas the last augus

Regarding prime rent, it remains still, with the masimum signed rent heing around €18.00/sam/menth

mnalyzing in detail the markel of the aiea of relerence, we have compiled some of Ihe mosi recent transactions and which are ielaied 1o existing buildings,
with good gualities

The first two compoarables refer o transactions of the end of the year, in not very new buildings

The compoarable 3 refers to parly relurhished offices which, although They have visibility 1o the A-2, do nat have a modern aesthelic like the valued building
Comparables 4 and 5 refer o buildings with belter quolities than the rest and have been rented at €16.00/sgmsmonih

Finally we have compared with offices renied in the area of Manoteras {[comparable ¢ and 7) ond we hove detected rents up to €17.0/sqm/month in g
building with good qualilies bul with pooter communications

Considering that the valued building hos superior characteristics to the buildings commercialized in the area and 1eporied ameng the comparable ones, we

have estimaled a unitary rent for the offices of €17.007s¢m/month

Market Value (€) Participation calculation
33.500.000 € 4.957,00 33.500.000 €

it is a modern building, well connected by privale and public transport {bus)
The tenant occupies the enlite building wilh @ contract for 3 yeors and 11 months and two exiensions. [t is o "caplive” tencnt for the investiment and

installation made, olthough there is a pencliy in the contract. The update to matket rent will be mode in 2022



Reference
Veluation date
Portfolio
Properly
Address
Zip/Postal

City

Province

Country

|5urface (sgm)

Description

7

31/12/2019

Arima Real Estole
Duro Felguera

Via de los poblados 7
28033

Madlrid

Madrid

Madrid

13936,99 sgm

Voluation type
Inspection
Location
Typology
Construction yeai
Ocupancy
Occupancy rate
Number of floors

Number of parkings

|Morke1 Value

Reference:7, Via de los poblados 7, Madrid

Update

Na

Desceniralized

Exclusive building offices
1986

Empty

0%

5

228

41.000.000 C

Office building loccted in Via de los Poblados 7. next fo the Crislolia Business Park and near the Campo de las Naciones, in the northeost of Madrid. It is an
exempl building thot allows the enirance of natural light through the 4 focodes. It has large floors, approximately 2,800 sqm and a free height ol 2.90 m with

lechnical floor and false ceiling. The facade is currently being renovaied

Parameters overview description

Global qualification Good Coneclions Bus and subway Fire Protector Sprinklers and Deleclors
Location Good Securily CCTV Surveillonce and 7 |Interior Divisions Painted walls

Markel projection Good Graund floor Office Ceiling False meiallic ceiling
State of repair Good Upper floors Othee Floors False floor

Qualities Good Basement Parking Heating Diffusers

Facilities Good Parking allocated lots Air conditioning Cold and heat
Environment Micad Elevatars Peonle and loads Fuel Elechicity

Weaknesses Threats

Rush-hour traffic jom Currently under renovation and empty
Some dislance from the subway siation High supply available in the area

Limited level of services in the vicinity

Strenghts Opportunities

Good accesses through the M-40 and M-11 to the airpor! Potentially upside market rents in the medium o long term
Building under renovction wilh project by Lamela studio with excellent Building with polential ievaluclion once works are compleled

finishes planned




|Gross Leasable Area (GLA) 13936,99 sqm Licence first occupation and operation

Valuation Methodology

hove used the discounled cash flow (DCF) melhod to reach al our fair value opinion. It would also be the method used by internalional investors as

polential buyers. Flowever, it should be noted that the results obtained using this method are always compared with recent markel transactions in ferms of

price per squaie meire and initicl 1eturns. The method is hosed on o prediciion of Ihe likely net rent to be generaled by the properly over ¢ given period of
ime (10 years), cansidering o residual value of the pioperly at the end of Ihat geriod. The flows are discounted al an internal "targel” rate of retuin {IRR)
meidered to be the rote corresponding fo the properly 1o generale ils Present Value

Comparable Rent Transactions

Location Surface sgm Rent €/anual = /sqm/month lype

Calle Ribera del Loiro, 36-50 1Q2019 3.378.00 630.335 € 15,55 [Transaction
Cuolle Via de los Poblados, 1 1Q2019 34.947.00 6.709.824 € 16,00 |Transaction
_olie Vio de los Poblados, 3 3Q2019 4.395,00 791100 € 15,00 [Asking
Svenida Partenon, 4-6 3Q2018 340,50 69 462 € 17,00 |Transaction
Ribere del Loira 28 2Q2019 2.866,00 567.468 € 16,50 [Transaction
Calle Via de los Poblados, 3 4Q2019 2.211,00 497.781 € 14,25 |Transaction
Location Surface sgm Price € Price €/sqm Type
Cristalio 2-3 4Q2018 17.338,00 65,637 218 € 3.785,74 Transaction
Ctistalio 5-6 4Q2018 17.587,00 66.074.800 € 3.757,03  |Transaccién
Avenida Parlenén, 4-6 1Q2018 18.252,00 79.300.000 € 4,344,733  [Tiansaclion
Edificio Périco, calle Mahonia 2 3Q2018 20.912,00 116,000.000 € 5.547,05 [Transaclion

Valuation parameters

Gross Rent 0¢
Net Rent 0c¢
Market Rent 2.550.266 €
Running Yield year 1 0,00%
Running Yield year 2 5,75%
Running Yield year 3 5,90%
Exit Yield 5,25%
IRR 7.,25%
Rent Market on value 6,22%

Market Commentary

The A-2 arew is o well-consolidated business location which has heen highly demanded in recent years. It hosis the headquarers of important companies
such as Iberia, LOreal, AXA, Sunlander... The area, since 1he third gquarter of 2019, has a surlace stock of 2,469,425 m" of which 10 1% is available. There
are currently 102,000 m~ of office space under development or not yet begun. Regarding io construction metters in Ihe office market, the high guality of
construction materials is very significant: 24.35% are Grade A properties, 19.19% are Grade B+, 21.24% are Grade B and 3.21% are Grade C

With respeci 1o the specilic sub-markel, Campo de las Naciones, the suiface siock is 606,000 m* distributed in 36 buildings wilh o vacancy rate of 8.9%
Theie is no lulure supply within the area, therelore, almost half of the propenies are Giade A buildings (48.47% vs 19 08% Giade B +, 8.47% Grade B ond
7.93% Grade C}

Unlil 3Q2019, the A-2 area tche up was almost a third of the Madiid s one and the second highest afler The CDB, with 157,000 m". During 1Q2019,
olmast half of the rented space (14%) corresponcled (o companies fram the financial sector, followed by the manulaciuring ond energy sectors [41%).
With 1especl to the Campo de los Naciones, the absorplion reached 8,250 sgm in 2Q2019. If we include the year-on-yeor data, this figure represenls
46,580 sgquare melers of leasing, a significantly high figure compaied to the average of previous years {18,000 sqm), since alinosl 75% (34,947 sqm)
corresponded 1o ING's lease in the Helios complex

With 1egord fo rental transactions in the Field of Nalions during the first wo quariers of 2019, there have been 7 transactions with an averoge rent of 15
euros/sgm/month and a maximum rent of 16.5 euros/sgm/month

The office s prime vyield on the A-2 area was 5.25%, however, considering iecent transaclions proves numbers below this figure, with o yield below 4.5%
Considering this, we have assumed on exit yield of 5.0%, in line with the properly s conservation slute

Market Value (€) Participation calculation
41.000.000 € 2.492,00 41.000.000 €

Property located in a good secandary locafion. The project is currently being carried out as planned and designed by the Lomela studio, although some

changes are intended to be made 1o the properly in oider 1o improve it
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