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DISCLAIMER

This document has been prepared by VBARE Iberian Properties SOCIMI, S.A. (the iCompanyo and its subsidiaries (the fiGroupo.)

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 i n v e sow 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 C o mp a riyalcal position, operating results, strategy, plans, targets or goals. Forward-looking statements are
subject to risks, uncertainties and factors beyond the C o mp a ncgnfra 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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CLEAR SIGNS OF MARKET STABILIZATION: ENDURING COMMERCIAL ACTIVITY wiTH 37
LEASES SIGNED IN Q3 2021 WITHA RELETTING SPREAD oF +14.48%

NET OCCUPANCY COMPLETELY RECOVERED (94.81%) AFTER PANDEMIC SLOWDOWN
GRI DECREASE vs. 2020 BuT COMPLETELY RECOVERED AT SEPTEMBER 30,2021

STRONG SALE PROGRESS: 60 uNITs SOLD AS OF TODAY. DURING-H2 2021 EOR U /.5mn, GENERATING
A FREE CASH FLOW oF u 4. /mn

3.89% LIKE FOR LIKE PORTFOLIO REVALUATION? vs. DECEMBER 2020

0 0.7 PER SHARE DISTRIBUTION CARRIED OUT IN AUGUST 2021 FOR A TOTAL AMOUNT OF.G 2.5mn (U
0.9322 PER SHARE / 1 3.4mn DURING 2021)

04 0.2/mn NET CONSOLIDATED LOSS DUE TO VACANCY IN EARLY 2021 AND MINOR NUMBER OF UNITS
UNDER MANAGEMENT DUE TO SALES

e fﬁ" 4

@l 1. Revaluation based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal fut
2. Equi valdeidendyieldo fiof 8. 88 % cal cul ated over the average share price of t leatSdptiembert30, 20R1n ¢
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1. 2021 Operating Performance

LEASING PERFORMANCE

| Quarterly Leases Signed? ] | Quarterly Reletting Spread? ]
42 - Portfolio —=Stabilized Assets
20.94%
0
26 18.42% 4 o0, 16.95%  17.04%
. 0
19 19 19 __ 13.08% S
17 10.93%  10.52%
0
7.05% & 4004
2.26%
Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021
Strong demand with number of leases signed higher than pre-covid levels Reletting spread remains positive, especially in non-stabilized assets
| Quarterly Net Occupancy? ]
+9% |,
94.81%
90.41%  90.87% 9%

85.85%  9/.76% 87.18%
I I I I | I

Mar. 31-20 Jun. 30-20 Sept. 30-20 Dec. 31-20 Mar. 31-21 Jun. 30-21 Sept. 30-21

Net occupancy at record 95% increasing 9% per quarter since Q1 2021

1. No parkings included in chart. Value in Q4 2020 does not include 11 units that were managed by third party operator 6
2. Occupancy calculated on the last day of the quarter and over Stabilized Assets and units under operation (Stabilized Assets are those assets that do not require significant capex investments and are mostly leased at market rents)



1. 2021 Operating Performance

OPERATIVE PERFORMANCE

| Likeforr-Li ke Annualized GRI) Evoluti on

+9% |
— 1,998

1,763 1,764 1,858 1,739 1682 1652 1,826

Dec. 31,19 Mar. 31,20 Jun. 30,20 Sept.30,20 Dec.31,20 Mar.31,21 Jun.30,21 Sept. 30,21

Excellent evolution of annualized GRI (+9% vs previous quarter) thanks to
strong commercial strategy and market recovery

| Stabilized Assets?3 Net Default ]

3.5%
2.5%

1.8%

2019 2020 2021
Net default remains controlled and very concentrated in very few tenants

1. Annualized rents exclude lease bonifications

2. Potential Growth based on the Company’s estimated ERV (Estimated Rental Value) as of September 30, 2021
3. Stabilized Assets are those that do not require significant capex investments and are mostly leased at market rents, and are not vacant for selling purposes

4. Information concerning net default as of September 30, 2021. Figures updated as of November 26, 2021. Net default ratio corresponds to default rate post default insurance collections

( ul k) Annualize<d Rentsi Potenti al2 Gr owt h

799 3,135
/+57% /
156 182

1,998
Total Rents Units Rented Vacant Units Under Reversionary
Sept. 2021 Below ERV Units Refurbishment ERV

57% potential rents increase mainly due to vacant units and units under refurbishment

[ % of GRI Covered )

21,704 78.0%
1%

46.8%

2019 2020 Q3 2021
78.0% of GRI protected by default insurance or bank guarantees

(G




1. 2021 Operating Performance

OPERATIVE PERFORMANCE

[ Yield! on Invested Capital? over Stabilized Assets? ]

mGross Yield Net Yield +12%

7.5% 7.4% 7.2% 7 1% 5.0% 7.2%

6.2%

6.4%

6.0%

5.5%

Dec. 31,19 Mar. 31,20 Jun. 30,20 Sept.30,20 Dec.31,20 Mar.31,21 Jun.30,21 Sept. 30,21

Strong and completely recovered yield on total invested capital

1. Yields calculated over annualized rents excluding lease bonifications

2. Total Invested Capital takes into account Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX
3. Stabilized Assets are those that do not require significant capex investments and are mostly leased at market rents, and are not vacant for selling purposes
4. GAV is based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal

[ YieldlonGAVY over Stabdilizled Asset

mmGross Yield Net Yield

+7%
46%  4.6%  4.6%  44%  44% 4,  45%  48%
_—— gy, =

3.9% 3.9%

3.5%

Dec. 31,19 Mar. 31,20 Jun. 30,20 Sept.30,20 Dec. 31,20 Mar. 31,21 Jun. 30,21 Sept. 30,21

Strong yield on GAV showing high market recovery




1. 2021 Operating Performance

2021 SALES UPDATE

[ 2021 Investment2 V s . Selling Pﬂ il ce (U k) | 2021 Quarterly Number of Units Sold )

8,452 47
0)
6,222 }/

13
[ ] I
Total Investment Selling Price Q1 2021 Q2 2021 Q3 2021 Q4 2021

67 units sold in 2021 with the following excellent results:

Free Cash FI ow: u 5, 298Kk
Unlevered IRR / MOIC: 9.15% / 1.57X
Levered IRR / MOIC: 13.19% / 1.76x

1. 2021 information only takes into account executed sales as of December 1, 2021 9
2. Total Investment takes into account Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX as of September 30, 2021
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2. 2021 Financial Performance

2021 PROFIT & LOSS ACCOUNT

Profit & Loss Account (U0 k)

September 30,2021 September 30,2020 Variation

Gross Rental income 1,343 1,525 -11.9% YTD GRI still impacted by lower occupancy in early 2021 and units sold. Like
Other operating income 31 96 £7.9% for like decrease (net of units sold) of 3.8%

Property Operating expenses 529 -468 13.0%

Gross profit 245 1,152 265 79 Property Operating expenses increase due to higher vacancy

Realize gain (Loss) and change of fair value oninvestment properties 622 -1,283 -148.5%

Net result from real estate operations 1,467 -131

Staff Costs 323 -380 -14.8%

Management Fee 648 -684 5.3%

General and administrative expenses 378 -483 -21.6% G&A expenses reduction thanks to cost saving plan

Profit (Loss) for the period 117 -1,678

Finance result 385 -323 19.3% Financial Result increase due to new loans signed in the 2H of 2020 and 2021

Profit (Loss) for the period attributable to the shareholders

Basic and diluted earnings per share (Euro) -0.08 0.56

P&L account still impacted by lower occupancy vs 2020 and minor number of units
U 2 dodKrecorded during the 9-month period ended September 30, 2021

Consolidated Profit & Loss account according to International Financial Reporting Standards as adopted by the European Union (IFRS-EU)

Gross Profit impacted by the potential rent increase the Company has (+57%) because of current vacancy, units under refurbishment and units rented under market rents 11



2. 2021 Financial Performance

SEPTEMBER 30, 2021 CONSOLIDATED BALANCE SHEET

Asset s

(G

k)

September 30, 2021

December 31, 2020 Variation

Non- Current Assets 65,014 69,459 -6.4%
Property, plant and equipment 33 35 -5.1%
Investment properties 64,787 69,210 -6.4%
Non- Current financial assets 194 214 -9.2%
Current Assets 5,292 4,065 30.2%
Advance to suppliers 70 56 24.7%
Trade and other receivables 366 301 21.4%
Trade debtors 190 157 21.3%
Othe_r recglvables from Public 176 145 21 6%
Administrations
Short term accruals 66 44 49.4%
Cash and cash equivalents 4,791 3,664 30.8%

Strong balance sheet with still a solid cash position, even aftertheu 2 .

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

[ Liabilities (a4 k) |

September 30, 2021December 31, 20zVariation

Net Equity 46,197 49,870 -7.4%
Share capital 18,049 18,049 0.0%
Share Premium 17,280 20,605 -16.1%
Treasury shares -598 -518 15.6%
Retained earnings 11,467 11,734 -2.3%
Non-current Liabilities 22,273 22,350 -0.3%
Non-current financial liabilities 22,273 22,350 -0.3%
Bank Borrowings 21,947 22,024 -0.3%
Other financial liabilities 326 326 0.0%
Current Liabilities 1,836 1,304 40.8%
Current financial liabilities 644 624 3.1%
Bank Borrowings 644 624 3.1%
Trading creditors and other accounts payal 1,192 680 75.4%
Trade Payables 851 589 44.5%
Trad_e payables, group companies and 31 14 1538 8%
associates
Accruals, wages and salaries 15 37 -59.8%
Other payables with Tax Administration 37 35 7.2%
Advance to suppliers 58 5 1108.4%

Equity and Liabllities

5 mn di madein August P02 Inwith stable

LTV

12




2. 2021 Financial Performance

2021 GAV AND NAV EVOLUTION

[ 2021 GAV Evolution ] | 2021 NAV Evolution ]
A — 62361 1226 1199 64787
-6,849 49,870 46,197
-268 -81 3.325
| (9.90%) | |+1.97%|  [+1.92%| | (0.54%) | [ (0.16%) | | (6.67%) |
GAV 31/12/2020 Sales GAV 31/12/2020 CAPEX Fair Value GAV NAV 2021 2021 Own 2021 Share NAV
Pre-Sales Post-Sales Invested Adjustment 30/09/2021 31/12/2020 Net Results Shares Trading Premium Paid 30/09/2021
+3.89% like for like portfolio appreciation based on third party -7.37% NAYV decrease mainly due to share premium distributed in August
iIndependent appraisall and 2021.
NAV per sh20re of U

N vidend Yieldo of 8. 88% cal cul ated over the average share price o0
10.47% calculated over the share price at September 30, 2021

13
1. GAV based on Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. external independent appraisal



2. 2021 Financial Performance

2021 DEBT EVOLUTION

22,900 22,873

2,615
] 417
-2,225
Principal Outstanding Loans Early Amortization Principal Principal Outstanding
31/12/2020 Withdrawn Due To Sales Amortized 30/09/2021

Stable Principal Outstanding vs 2020

14



2. 2021 Financial Performance

SEPTEMBER 30, 2021 FINANCING INFORMATION

{ Outstanding Debt by Institution ] | Loan to Valuel )

36.4%
33.1%

&,

2020 2021
m Sabadellm Banca Pueywm Bankinter = Laboral Kutxam Other
1.78% 14.6 YeEARS
Portfolio average Portfolio average
[ Mortgage Loans Interest Rate ] Interest rate loans maturity

Stable LTV with 99% outstanding principal
secured at fixed interest rates

Variable = Fixed

15
1. LTV calculated based on principal pending at the end of each period.
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Annex: Portfolio Overview

MAIN KPIs PERFORMANCE: OPERATIONAL & COMMERCIAL

4 ) )
2177 18,910
Total Number Total GLA
of Units? (SQM)
“ \_ AN /
| 4 Y4 )
| 37 14.48%
Total Leases Signed Q3 2021
| in Q3 2921 Reletting Spread?
; \ (+3 Parkings) AR y

15,391

Total Residential
GLA (SQM)?2

\_

78.0%

Q3 2021
Protected GRI

o onl 5 00 W =

Only dwelling and retail units included in calculation. 264 units as of the date of this presentation

Only unit sgm and common sgm of residential units included in calculation
Occupancy calculated on the last day of the quarter and over Stabilized Assets and units under operation (Stabilized Assets are those assets that do not require significant capex investments and are mostly leased at market rents)

% includes protections from default insurance and bank guarantees
Calculated only taking into account contracts signed by the Company on residential units
Calculated only taking into account Residential units and contracts signed by the Company

~
94.81% 1.55
Q3 2021 Tenants
Net Occupancy? Per Unit
\_ AN J
N/
21.6 33.35%
VBAREOGOSs Av|{ Average VBARE
Lease Term Tenant s Q
\ (Months) AR Effort Rate Y

17




NN Annex: Portfolio Overview

MAIN KPIs PERFORMANCE: FINANCIAL & CORPORATE

4 Y4 N/ VY4 )
02.0mn 113.79 a (17 03.1mn
Current Annual Monthly Passing Monthly Passing Annual
Passing Rent Rent Per Rent Per Reversionary Rent
9 AR Residential SQM 1 AR Residential Unit 1 AN y
4 VY4 N[ VY4
447.8mn 62,719 4 64.8mn 13,838
Total Total Q3 2021 Q3 2021
Invested Capital 2 Invested Capital 2 GAV GAV
9 AN Per SQM 3 AR AN Per SQM y
4 Y4 N\ N/
10.27mn/ 6 0.08 0646.2mn 112.97 36.4%
2021 Net Q3 2021 Q3 2021 Loan to
Consolidated Loss NAV NAV Value
9 (u [/ per /E\ AN Per Share AR Y

1. Life Leases not considered in ratio
2. Total Invested Capital includes Total Acquisition Price, Total Transaction Costs and Total Accumulated CAPEX of the units VBARE owns at September 30, 2021 18
3. Only residential invested capital, residential GAV and residential area taken into account in calculations




