Madrid, 18 de febrero de 2020

En virtud de lo previsto en el articulo 17 del Reglamento (UE) n°® 596/2014, sobre abuso de
mercados y en el articulo 228, del texto refundido de la Ley del Mercado de Valores, aprobado por
el Real Decreto Legislativo 4/2015 de 23 de octubre y disposiciones concordantes, asi como, en la
Circular 6/2018 del Mercado Alternativo Bursatil (MAB), VBARE Iberian Properties SOCIMI,
S.A. (la "Sociedad” o “VBARE”), pone en conocimiento el siguiente:

HECHO RELEVANTE

Por medio del presente hecho relevante, se adjunta la presentaciéon de resultados del ejercicio
finalizado el 31 de diciembre de 2019.

La documentacién anterior también se encuentra a disposicion del mercado en la pagina web de
la Sociedad (www.vbarealestate.com).

Quedamos a su disposicion para cualquier aclaracién que pueda ser necesaria.

D. {fiigo Sanchez del Campo Basagoiti
Secretario No Consejero del Consejo de Administracion
VBARE Iberian Properties SOCIMI, S.A.


http://www.vbarealestate.com/

THIS RELEVANT FACT IS A TRANSLATION OF THE SPANISH VERSION. IN CASE OF ANY
DISCREPANCIES, THE SPANISH VERSION SHALL PREVAIL.

Madrid, 18 February 2020

Pursuant to the terms set forth in Article 17 of EU Regulation No. 596/2014 with regard to abuse
of markets and Article 228 of the Consolidated Text of the Stock Exchange Law, approved by
Royal Legislative Decree 4/2015 dated October 23 and other related provisions, as well as Notice
6/2018 of the Mercado Alternativo Bursatil ("MAB"), VBARE Iberian Properties SOCIMI, S.A.
(the "Company" or “VBARE”) hereby publishes the following:

RELEVANT FACT

By means of the present relevant fact, it is attached the Results Presentation for the year ended
on December 31, 2019.

The documentation is also available to the market on the Company’s website
(www.vbarealestate.com).

We remain at your disposal for any clarification that may be necessary.

Mr. {fiigo Sanchez del Campo Basagoiti
Non-Board Secretary of the Board of Directors
VBARE Iberian Properties SOCIMI, S.A.


http://www.vbarealestate.com/
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DISCLAIMER

This document has been prepared by VBARE Iberian Properties SOCIMI, S A. (the “Company”) and its subsidiaries (the “Group”).

This Presentation does not constitute or form part of, and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for,
any securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. Any purchase of
or subscription for securities of the Company should be based solely on each investor's own analysis of all public information, the assessment of risk involved and its own determination of the suitability of any

such investment. No reliance should be placed and no decision should be based on this Presentation.

This Presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient to any other person, for any purpose other than the above. In
addition, this Presentation may not be distributed, disseminated, published, or in any other way taken or transferred to any jurisdiction where it would be contrary to applicable law. Distributing this Presentation
in other jurisdictions may be subject to restrictions according to applicable law and the recipients of this Presentation must find out for themselves the restrictions and their fulfilment. Not complying with the

restrictions may be a breach of applicable law.

The information contained in this Presentation does not purport to be comprehensive or to include all information that may be required to fully analyze the issues referred to therein. Accordingly, no
representation or warranty, express or implied, is made as to the truth, accuracy or completeness of the information in this Presentation. None of the Company, any of its subsidiaries, or any of their respective

directors, officers or employees accepts any responsibility or liability whatsoever for any loss howsoever arising from any use of this Presentation or otherwise arising in connection therewith.

The information and opinions contained in this Presentation are provided as at the date of the Presentation and are subject to verification, correction, completion and change without notice. In giving this

Presentation, no obligation to amend, correct or update this Presentation or to provide the recipient with access to any additional information that may arise in connection with it is undertaken.

This Presentation may include forward-looking statements relating to, among others, the Company’s financial position, operating results, strategy, plans, targets or goals. Forward-looking statements are subject
to risks, uncertainties and factors beyond the Company's control that may result in actual results materially differing from prospective results or the results implied in the forward-looking statements. Therefore,
the results and actual performance may materially differ from those expressed or implied in the forward-looking statements. In the same way, the forward-looking statements must not be deemed to entail any
statement, promise or warranty of the accuracy or completeness of the assumptions or hypotheses on which the forward-looking statements, expectations, estimations or provisions are based or, in the case of

assumptions, of their full inclusion in the Presentation. No undue reliance should be placed on the forward-looking statements.

The Company and its employees, managers, directors, advisors, representatives, agents or affiliates accept no liability (for fault or negligence, whether direct or indirect, contractual or non-contractual) for

damages caused by using this Presentation or its content or that, in any manner, relate to this Presentation.

When receiving or attending the Presentation, the recipient declares that he or she agrees with and thus is subject to the above restrictions.
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2019 HIGHLIGHTS

€ 3.4 M NET CONSOLIDATED PROFIT (€ 1.19 PER SHARE)

30% GROSS RENTAL INCOME INCREASE YoY

46% GAV INCREASE YovY

€ 17.2 M INVESTED IN NEW ACQUISITIONS (76 UNITS ACQUIRED)

€ 1.5 M INVESTED IN CAPEX

llllll
.....

€ 16.3 M RAISED

3 SCATTERED UNITS SOLD WITH PROFIT ABOVE GAV OF 153%
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. 2019 PERFORMANCE




MAIN KPIs PERFORMANCE

5 345 22 427 18,871 91.59% 1.66
TOTAL NUMBER TOTAL GLA TOTAL RESIDENTIAL 2019 AVERAGE TENANTS
= OF UNITS (SQM) GLA (SQM) GROSS PER UNIT 2
OCCUPANCY!?
operaTionaL €
&
COMMERCIAL 134 29.62% 12.10% 35.8 30.77%
TOTAL LEASES 2019 2019 EPRA AVERAGE LEASE AVERAGE VBARE
SIGNED IN 2019 RELETTING LIKE FOR LIKE TERM (MONTHS) 2 TENANT'S EFFORT
SPREAD RENTAL GROWTH RATE 3

a —
Q |

/ . -
iccupancy over Stabilized Assets (Stabilized Assets are those assets that do not require significant capex investments and are mostly leased at market rents)

: not considered in ratio T aa
ated t thaciour@nly Residen

Inits and contracts signed by the Company




MAIN KPIs PERFORMANCE

€22M € 12.29 € 641 €3.7M
CURRENT ANNUAL MONTHLY PASSING MONTHLY PASSING ANNUAL
PASSING RENT RENT PER RENT PER REVERSIONARY RENT
RESIDENTIAL SQM ! RESIDENTIAL UNIT?!

12>

€ 51.3 M € 2,285 €73 M € 3,253 bR A

TOTAL INVESTED TOTAL INVESTED 2019 2019
FINANCIAL < CAPITAL 2 CAPITAL GAV GAV B“_I\:: 5 R
& PER SQM 2 PER SQM \ y
CORPORATE o
€3.4M €119 €556M  €1555 32.5%
2019 NET 2019 NET 2019™ 2019 LOAN
CONSOLIDATED CONSOLIDATED PROFIT EPRA NAV EPRA NAV TO VALUE
PROFIT PER SHARE ~ PER SHARE

g

L

1 Life Leases not considered in ratio
2 Total Invested Capital includes Total A al Transaction Costs and Total Accumulated CAPEX



2019 OPERATIONAL PERFORMANCE

1
3 UNITS soLD UNITS

76 uniTs AcquIReD o [

+2 7%
72 4 ;
RESIDENTIAL UNITS RETAIL UNITS
ACQUIRED ACQUIRED
|O| BUILDING OWNERSHIP > 50% 2
= € 18.7 M

+13%

€1.5M €17.2 M
CAPEX TOTAL ACQUISITION
PRICE 4

1 Only Residential and Retail units taken into account (no Parkings nor Storages)

2 Building Ownership Control calculated as a % of GAV
3 Total Invested Capital includes Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX 8

“ Total Acquisition Price includes Transaction Costs



2019 OPERATIONAL PERFORMANCE: ACQUISITIONS

= G- 8 : y 3 )' : = TS -
__ }‘ " i AT p— -2 %
ZF W

Calléallehermoso - Madrid Calle San Andrés - Madrid Av. Monte Igueldo - Madrid '

ACQUISITION DATE 08/01/2019 ACQUISITION DATE 30/09/2019 ACQUISITION DATE

28/10/2019

NUMBER OF UNITS ! 29 NUMBER OF UNITS ! 12 NUMBER OF UNITS !

35

CONTINUOUS GROWTH OF PORTFOLIO
TAKING ADVANTAGE OF MARKET OPPORTUNITY

1 Number of Units include Residential units and Retail units (no Parkings nor Storages)




2019 OPERATIONAL PERFORMANCE: DIVESTMENTS

INITIATED SELECTIVE DISPOSAL IN Q4 2019

3 SCATTERED UNITS SOLD
WITH THE FOLLOWING EXCELLENT RESULTS:

TOTAL SELLING PRICE TOTAL PROFIT ABOVE GAV !

UNLEVERED IRR UNLEVERED MM

1 GAV Q3 2019 based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal 10



2019 COMMERCIAL PERFORMANCE

AVERAGE GROSS OCCUPANCY INCREASED *

1134

LEASES SIGNED IN 2019

- 2019 91.59%
47 87
2018 90.01%
RENEWALS NEW CONTRACTS
2019 EPRA LIKE FOR LIKE RENTAL GROWTH  &7®
29.62%

ggé 2019 RELETTING SPREAD 2019 _ 12.10%

RENEWALS NEW CONTRACTS

11

1 Average Gross Occupancy calculated over Stabilized Assets (Stabilized Assets are those assets that do not require significant capex investments and are mostly leased at market rents)



2019 COMMERCIAL PERFORMANCE

LEASE PAYMENT DEFAULT? % LEASES COVERED BY DEFAULT
INSURANCE
3.50% 41.11%

-22%
\ +120%
2.73%

18.67%

2018 2019 2018 2019

LIMITED PAYMENT DEFAULT &
REDUCED RISK GIVEN SIGNIFICANT PORTION OF UNITS
WITH DEFAULT PAYMENT INSURANCE

1 Calculated over Stabilized Assets (Stabilized Assets are those assets that do not require significant capex investments and are mostly leased at market rents)

12



2019 FINANCIAL PERFORMANCE: RENTAL ANALYSIS

ANNUALIZED GRI EVOLUTION (€ k) * ANNUALIZED RENTS POTENTIAL
GROWTH (€ k) 2

+69%

873
+33% 174
I

357

276 B
1,646 [N R
231

- §

Rents Dec. New Leases of New Vacancy of Divestments Increase Acquisitions Rents Dec. Units Rented Vacant Units Under Reversionary
2018 Vacant Dec. 2018 Leases Dec. 2018 2019 in Rents 3 2019 2019 Below ERV Units Refurbishment GRI

33% INCREASE IN RENTS FROM 2018 (12.1% EPRA LIKE FOR LIKE)
69% POTENTIAL RENTS INCREASE

1 Annualized GRI is calculated on December 2018 and December 2019 annualized lease rents
2 potential Annualized Rent is based on the Company’s estimated ERV (Estimated Rental Value) as of December 31, 2019 13
3 Increase in Rents corresponds to those units that were leased at December 31, 2018 and have been renewed or leased to a new tenant



2019 FINANCIAL PERFORMANCE: YIELD ANALYSIS

YIELD ON TOTAL INVESTED CAPITAL OVER YIELD ON GROSS ASSET VALUE OVER
STABILIZED ASSETS ! STABILIZED ASSETS 2
WGROSS YIELD —NET YIELD WGROSS YIELD —NET YIELD
8.7%
7.5% 7.5%
7.0% - - 5.3%
4.3% 9.3 s
2017 2018 2019 REVERSIONARY 2017 2018 2019 REVERSIONARY

SOLID YIELD GENERATED BY STABILIZED ASSETS
WITH EXCELLENT GROWTH PERSPECTIVES

1 Total Invested Capital includes Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX 14
2 GAV is based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal



2019 FINANCIAL PERFORMANCE: FINANCING

— LOAN TO VALUE !

g0, €7.4M

<1 LoaNns siGNED IN 2019

32.50%

2018 33.50%
1.75% 16 veArs
PORTFOLIO AVERAGE PORTFOLIO AVERAGE
INTEREST RATE LOANS MATURITY
LOAN TO COST 1
OUTSTANDING DEBT MORTGAGE LOANS B 46.30%
BY INSTITUTION INTEREST RATE

=y

51.40%

2018

LOAN PRINCIPAL OUTSTANDING (€ M) 2

2019 19.7

B Bankinter H Sabadell ® Variable m Fixed
™ Banca Pueyo © Other 2018

16.8

12019 LTV and LTC ratios include €4M loan formalized in Oct. 2019 but pending to be withdrawn as of Dec. 2019 15
2 2019 Loan Principal Outstanding does not include €4M loan formalized in Oct. 2019 but pending to be withdrawn as of Dec. 2019



2019 FINANCIAL PERFORMANCE: CONSOLIDATED BALANCE SHEET

ASSETS (€ k)

December 31,

December 31,

EQUITIY AND LIABILITIES (€ k)

December 31,

December 31,

2019 2018

Non- Current Assets 73,113 50,205
Property, plant and equipment 4 3
Investment properties 72,945 50,098
Non - Current financial assets 164 104
Current Assets 2,938 5,216
Advance to suppliers 44 33
Trade and other receivables 15 69

Trade debtors 53 38

Other receivables from Public
Administrations o 2]
Other current financial assets - S
Other receivables group companies and ) 9
associates
Short term accruals 50 43
Cash and cash equivalents 2,729 5,059

Total Assets

76,051

55,421

2019 2018
Net Equity 55,626 37,145
Share capital 18,049 11,949
Share Premium 22,007 12,887
Treasury shares (420) (247)
Retained earnings 15,990 12,556
Non-current Liabilities 19,373 16,470
Non-current financial liabilities 19,373 16,470
Bank Borrowings 18,948 16,226
Other financial liabilities 425 244
Current Liabilities 1,052 1,806
Current financial liabilities 493 347
Bank Borrowings 493 347
Trading creditors and other accounts payable 559 1,459
Trade Payables 393 165
Trade payables, group companies and associates 23 1,204
Accruals, wages and salaries 52 15
Other payables with Tax Administration 70 59
Advance to suppliers 21 16

Equity and Liabilities

- Consolidated Balance Sheet according to International Financial Reporting Standards as adopted by the European Union (IFRS-EU)

16

VBARE



2019 FINANCIAL PERFORMANCE: P&L ACCOUNT

P&L (€ k)

December 31, 2019 December 31, 2018

Gross Rental income 1,833 1,414
Other operating income 26 13
Personal expenses (509) (359)
General and administrative expenses (1,911) (2,637)
Gain from fair value on investment properties 4 384 6,563
Operating result 3,823 4,994
Finance result (389) (193)
Profit for the period 3,434

4,801

Corporate income tax

Profit for the period attributable to the shareholders

Basic and diluted earnings per share (Euro)

30% GRI INCREASE VS. DECEMBER 2018

! Net Rental Income margin is impacted by the potential rent increase the Company has (+69%) because of units under refurbishment and units rented under market rents
- Consolidated Profit and Loss Account according to International Financial Reporting Standards as adopted by the European Union (IFRS-EU)

INCREASE NET RENTAL INCOME MARGIN * FROM 68.6% UP TO 70.1%

17




2019 CORPORATE PERFORMANCE

GAV EVOLUTION (€ M)
406% GAV INCREASE SINCE 2018 3.6 72.9
17.2 1.5 L_ -0.3

50'1 -

+4.4% REVALUATION OF 2018 PORTFOLIO 1
+20.4% REVALUATION OF ASSETS ACQUIRED IN 2019 2

€ 17.2 M INVESTED IN 2019 ACQUISITIONS

42% TOTAL PORTFOLIO REVALUATION SINCE INCEPTION

GAV Acquisitions CAPEX Revaluation Revaluation Divestments GAV
Q4 2019 2019 2018 Acquisitions 2019 Q4
2018 Assets 2019 2019
NAV EVOLUTION (€ M)
50% NAV INCREASE V/S. 2018 16.3 55.6

€ 1.0 M SHARE PREMIUM DISTRIBUTED

€ 5.4 M NET CONSOLIDATED PROFIT oS4l ————
-1.0 -0.2
€ 1.2 NET CONSOLIDATED PROFIT PER SHARE
NAV Share Own 2019 Share Capital NAV
Q4 Premium Shares Profit Increase Q4
2018 Paid Trading 2019

12018 Portfolio Revaluation is calculated based on the difference between both periods’ Gross Asset Value
2 Revaluation of Assets Acquired in 2019 is calculated based on the difference between the Gross Asset Value as of Dec. 2019 and Total Investment Cost 18
- GAV is based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal



CASE STUDY

ASSET ACQUIRED IN JULY, 2018, FULLY LEASED NET YIELD OVER TOTAL INVESTMENT *

BUILDING REPOSITIONING THROUGH ACTIVE Q4 2019 _ 6.9%

MANAGEMENT IN LESS THAN 12 MONTHS

IMPRESSIVE YIELD INCREASE At Acquisition _3.7%

’ 2

POST REFURBISHMENT

~ 3

-

s | | g 19
1 Total Invested Capital includes Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX






PORTFOLIO DESCRIPTION AND LOCATION

TYPE OF OWNERSHIP 1 PORTFOLIO LOCATION* INSIDE M30 LOCATION *

o -

B Chamberi

® Entire Building H Inside M30

® Tetuan

® Qutside M30

® Units in the same building

(>50%) Malasana

Units in the same building
(<50%)

68% m Scattered Asset

Metropolitan
Area of Madrid

® Guindalera

m Other Cities

NUMBER OF BEDROOMS RESIDENTIAL UNITS BY SURFACE

12%
m Studio
0-35 sgm
B 1 Bedroom
| = 35-50 sgm
® 2 Bedrooms 28%
W 50-75 sgm
3 Bedrooms
W >75 sgm
4 Bedrooms
56.6
AVERAGE SQM
PER UNIT
1 Type of Ownership and Portfolio Location calculated as a % of GAV Q4 2019 21

- GAV is based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal



PORTFOLIO GALLERY

22
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PIPELINE OVERVIEW

CURRENT

+€450 M CURRENT PIPELINE e RSIDE

MADRID M-30
FROM €2.1 Bn IDENTIFIED IN 2019 (€1.5Bn IN MADRID)

o €310 AT AN
Advanced Outsiz%eo/M—BO buildings ADVANCED
ROBUST Ve ‘ 72% ANALYSIS PHASE
PIPELINE T
| ACQUISITION
EXPECTED TO Madrid 100% Ty )
BELOW MARKET
DELIVER AR
STRONG Initial ‘l
analysis
- : MID-SIZED ASSETS
329% - . Refurbishment Buyild-to-rent
VALUE IN THE eCEe 9% on WITH VALUE OF
€4-20M
MID/SHORT

TERM

OPPORTUNITIES IN LINE WITH A
VALUE CREATION STRATEGY ok

MINIMUM TARGET
NET ERV YIELD OF
4%

Source: Company Information.

Note: (1) IRR: “Internal Rate of Return”
Initial Analysis: The Company has received certain information regarding the property but such information is either incomplete or has not yet been analyzed in full by the Company. 24
Advanced Analysis: The Company has received a level of information regarding the property which the Company considers adequate to perform an initial analysis of the property and such information has been analyzed in full by the Company.




STRONG PIPELINE UNDER ADVANCED ANALYSIS OF c.€310 M

___Asset | City ] Location | AssetType | SgmBuilt ] Asking Price (€M) Lev. IRR ERV Yield

OWOoONOGOG UV HNWNDN -

|
= O

12

13
14

15
16
17
18
19
20
21
22
23
24
25
26
27
28
29

Source: Company Information

Madrid
Madrid
Madrid
Madrid
Madrid

Madrid

Madrid
Madrid

Madrid
Madrid

Madrid

Madrid

Madrid
Madrid

Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid
Madrid

Inside M-30
Inside M-30
Inside M-30
Inside M-30
Inside M-30

Inside M-30

Inside M-30
Inside M-30

Inside M-30
INnside M-30

INnside M-30

Inside M-30

INnside M-30
INnside M-30

Inside M-30
Inside M-30
Outside M-30
Inside M-30
Outside M-30
Inside M-30
Outside M-30
Inside M-30
Inside M-30
Outside M-30
Inside M-30
Outside M-30
Outside M-30
Outside M-30
Inside M-30

Individual Asset
Portfolio
Individual Asset
Individual Asset
Individual Asset

Individual Asset

Portfolio
Portfolio

Portfolio
Portfolio

Individual Asset

Individual Asset

Portfolio
Portfolio

Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset
Individual Asset

1,000 - 5,000
1,000 - 5,000
> 5,000
1,000 - 5,000
< 1,000
1,000 - 5,000
> 5,000
> 5,000
1,000 - 5,000
< 1,000
1,000 - 5,000
< 1,000
< 1,000
> 5,000
< 1,000
< 1,000
< 1,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
1,000 - 5,000
> 5,000
1,000 - 5,000
1,000 - 5,000

10 - 20
10 - 20
20 - 30
5-10

> 4,000

> 4,000
3,000 - 4,000

> 4,000
3,000 - 4,000
3,000 - 4,000

< 3,000

< 3,000

> 4,000
3,000 - 4,000
3,000 - 4,000

> 4,000

> 4,000

> 4,000
3,000 - 4,000

> 4,000
3,000 - 4,000

> 4,000

> 4,000
3,000 - 4,000

< 3,000

< 3,000

< 3,000
3,000 - 4,000
3,000 - 4,000

< 3,000

< 3,000

< 3,000

< 3,000

>15%
10% - 15%
>15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
> 15%
10% - 15%
10% - 15%
10% - 15%
10% - 15%
=~ 10%
10% - 15%
10% - 15%
10% - 15%
10% - 15%

4% - 5%
4% - 5%
> 5%
< 4%
4% - 5%
4% - 5%
4% - 5%
4% - 5%
4% - 5%
> 5%
> 5%
4% - 5%
4% - 5%
> 5%
4% - 5%
4% - 5%
> 5%
4% - 5%
4% - 5%
> 5%
> 5%
4% - 5%
4% - 5%
> 5%
4% - 5%
4% - 5%
4% - 5%
4% - 5%
4% - 5%

25




4. MARKET OVERVIEW




GDP GROWTH UNEMPLOYMENT RATE AND SALARY INCREASE
N 2019 ™ 2020
3.0% mUnemployment Rate Spain mUnemployment Rate Madrid —Spain Salary Increase
y i 20.0% 2.5%
2.5% : i 18.0%
S ! 16.0% 2.0% .
| | 2 14.0% g
1.5% | : e 1.5% g
! | < 10.0% 5
1.0% ! i 2 8.0% 1.0% 2
I I S 6.0% :
0.5% i 4.0% 0.5%
! ! I 2.0%
O i S 0.0% 0.0%
Spain Madrid United States Germany France Italy 2017 Q1 2018 Q1 2019 Q1 Expected 2020
DESPITE ECONOMIC GLOBAL UNCERTAINITY, SPAIN AND UNEMPLOYMENT IN SPAIN CONTINUES DECREASING

MADRID PRESENT FAVOURABLE ECONOMIC TRENDS
EXPECTED UNEMPLOYMENT RATE OF 10% IN MADRID IN
IN 2020, MADRID WILL BE THE ONLY SPANISH REGION 2020, SIGNIFICANTLY LOWER THAN THE REST OF SPAIN
WITH A GDP GROWTH OVER 2%

27
Source: OCDE, BBVA Research and INE



ECONOMIC OUTLOOK

MADRID POPULATION WILL INCREASE A 11% FROM 2019 TO 2033, WHILE SPAIN WILL INCREASE A 4%

Source: INE

Million Habitants

7
7.3
7.1
6.9
6.7
6.5
6.3
6.1
5.9
5.7
F.5

POPULATION GROWTH
mMadrid (Left) —Spain (Right)

+54

+65K RESIDENTS AVG. YoY

2014-2019
I I =

DENTS
014-201

. YOY

2014 2015 2016 2017 2018 2019 Expected
2033

ROBUST DEMOGRAPHIC GROWTH, ESPECIALLY IN MADRID REGION

IN THE SAME PERIOD

49.5
49.0
48.5
48.0
47.5
47.0
46.5
46.0
45.5
45.0

sjueyIqeH Uol||IA
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REAL ESTATE MARKET OUTLOOK: SALE MARKET

TRANSACTION PRICE EVOLUTION €/SQM

—Spain —Madrid

TR N e e e e =)
I ROOM
74% RECOVERY FOR
3,000 3,371 GROWTH
&
(@X
™) \ p— -
1,000
0

Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2 Q2
068 07" 08091 107 11 128 sldy 1SETOREN/ 18 19

STILL ROOM FOR PRICE GROWTH IN

MADRID COMPARED TO PEAK LEVELS

Source: Brains

1,000
900
800
700
600
500
400
300
200
100

SPAIN TRANSACTIONS EVOLUTION (€ k)

t 65%
ROOM

35% RECOVERY FOR
GROWTH
o

SINCE 2012 SPAIN’S TRANSACTIONS VOLUME

GROWING, ALTHOUGH STILL FAR FROM PEAK

29



REAL ESTATE MARKET OUTLOOK: SALE MARKET

700,000
600,000
500,000
400,000
300,000
200,000

100,000

SPAIN BUILT STOCK BY YEAR

STOCK BUILT
2018-2019 COMPARED
TO PEAK LEVEL

STRONG UNBALANCE BETWEEN DEMAND AND
SUPPLY OF NEW RESIDENTIAL UNITS WITH
VERY LIMITED NEW SUPPLY IN THE LAST 10

YEARS

Source: Brains

SPAIN NEW RESIDENTIAL UNITS 2015-2019

25,000

20,000

15,000
10,000
5,000 I

Q10203 040102030401 Q020304 Q1 Q020304 Q1 Q2 Q3 Q4
ISEICE 5 =TC M cMMIGRR6R6—17 17 TNV NSRSl EISENIC YO Wit 110

RECENTLY, INCREASING SUPPLY OF NEW
RESIDENTIAL UNITS (100K NEW UNITS IN 2019),
ALTHOUGH STILL FAR FROM PRE-CRISIS
NUMBERS (AROUND 800K NEW UNITS IN 2006)
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REAL ESTATE MARKET OUTLOOK: RENTAL MARKET

SPANISH TENANCY RATIO (% OWNERS VS RENTAL)
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RESIDENTIAL RENTAL SEGMENT CONTINUES ITS
UPWARD TREND. CURRENTLY, 24% OF HOUSEHOLDS
LIVE UNDER RENTAL REGIME

Source: Eurostat
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REAL ESTATE MARKET OUTLOOK: RENTAL MARKET

RENT PRICE EVOLUTION €/SQM/MONTH
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STRONG RENTAL MARKET GROWTH IN SPAIN
AND MADRID

Source: Brains
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HIGH LIQUIDITY IN MADRID AND SPAIN WITH

VE
SU

RY SHORT TIME TO RENT DUE TO LOW

PPLY, ESPECIALLY IN MADRID
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S. STRATEGY UPDATE




STRATEGY UPDATE

AS A FOLLOW UP REGARDING THE BEST EFFORTS
COMMITMENT TO BE LISTED IN THE MAIN MARKET THAT
WAS ANNOUNCED LAST MAY, VBARE HAS HIRED
MIRABAUD SECURITIES

VBARE AND MIRABAUD ARE JOINTLY EXPLORING
DIFFERENT ALTERNATIVES (AMONG OTHERS, A
POTENTIAL SHARE CAPITAL INCREASE) TO REACH A NAV
OF €100M AND STEP UP INTO THE MAIN MARKET IN THE
FOLLOWING MONTHS
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