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Macroeconomics
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A Spainhasbeenseverelyaffectedby the Covid-19pandemic, with ¢.3.18n

casesand c.7X deaths?, ranking7" and 10" in termsof casesanddeath
worldwide, respectivelyAfter a 13t wave which triggered one of the
heaviestlockdown measuresacrossEurope (3 months),the 24 and 3¢
waves had softer impact than in most of our European neighbours
3.2% of the Spanishpopulation (over1.5 million) hasalreadyeceivedthe
complete dose of the Covid-19vaccined, with vaccinatiorexpectedo be
accelerateih Q2 2021 afterv a ¢ c supplgissubstantiallincreased

A As aconsequenoef the lockdownmeasureandtheimpacton all economi

activity(speciallyourism) Spainhassuffereda historical 126 GDP drop in
2020 despite a positive reaction in Q3 and Q4 2020 with a 164% anc
0.4% growth, respectivelyThe Spanisheconomyis expected to recove
faster than other European economies with forecastedsDP growth of
7.2% and4.5% for 2021and 2022 respectively(vs 5.0% and4.5% in the
Euroarea)

Unemploymentrate in Spainroseto 161% (+230bp y-0-y) by Dec202(
representing3.7 million people and reversing the positive trend
exhibited since 2014(unemploymentate at 257%). By the end of 202(
c.75k employees were affected by temporaryemploymentregulatio
procedured E R T), Bhdinlyfrom the hospitalitysector

Following a very positive 2019for tourism (c.84 million internation:
tourists) the numberof international visitors in 2020decreasedby 7776,
impactingone of the mainmotorsof the Spanisteconomy(125% of GDP
in 2019. A partial recoveryof the sector is foreseenfor Q3 2021 with
graduateturnexpectedor internationatourism

A Spainwill receive(72 billion (c.6% of the SpanistGDP) from the Next

Generation EU plan approved out of which c.026 billion have beel
includedn the SpanisiGenerabtateBudgebf 2021

Fiscal and monetary policies will provide a positive environment for
recovery CPIl expectedo remainmoderatelylow during 2021 and 202:
(c+1.1%/+ 1.8% for both years)and interestratesforecastedto remail
negativeluring2021and2022in therange0.3% to -0.5%.

(1) Official date as of Maf@022.

Sources: CG Capital Europe
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Real Estate Activity

Investment
volume in
Spanish real
estate sector

Real estate
transaction
highlights
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A Total investment in the Spanish real estate sector amountedto

¢.09.5 billion in 2020 The assetclasseshat attractedmost interes
frominvestorsvere

1. Residential/Multifamilginstitutionat)d2,600million (276)

2. Retail 02,300million (24%)

3. Offices 02,000million (20%)
Exceptional Q1 of the yearanda verysolid Q4 helpedto compensa
the severeimpact of Covid-19crisisin Q2 2020 Manytransactions
placedn-hold andinvestorsstillinad w andg e apg@roach

A Top-5 transactionsaccountedor c.(14 billion, ¢.1%% of total capite

investedIntu Puerto VeneciaandIntu Asturias and (two shoppin
centres totalling (765 million), 2 BTR residential developmentsin
Madrid( 240million),the Hotel Edition in Madrid( ZROmillion) anc
alogistic portfolio of 11assetsin Spain( ZIL.3million).

reports and
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Investment Overview

Il nvest ment Vol ume (G Nnhvdstmenbby $ectorin 2020 (%) A The residential/multifamily sector hastakenup the batonfrom office and retail asthe
most dynamic assetclassof the year, with atotal investmenbf (2,600million (276 of

2020 ST, total,300% increases 2019.
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A Totalretailinvestmentolumestoodat 02,300million (24% of total) Thisincreasevs. 2019
( 750million) wasmainlydueto some large transactionsandp o r t f salésilike thed
purchasef PuertoVeneciashoppingcentrein Zaragozafor 04 75million.

A Office sector has been the third choice for investorsin 2020 thanksto someselected
% transactionsuchasHeliosBuilding( IBOmillion), totallingc. G2,000million (20% of total
2020investment)

A The logistics sectoramountedi1,500million (18% of total), a c.1 6 decreasgs 2019
due to unusuallylargeportfolio transactionsegisteredn 2019 (suchasthe 0425 million
portfolio soldby Coloniako Prologis)

m Residential ® Retail Offices

o o A Hospitality sector, with 68 transactions, reached c.0955 million (10% of total),
4000 8,000 12,000 16,000 20,000 Logistics Hospitality # Others decreaSinga)/OVS 2019ﬁgurquithinvestmentevelﬁbovajz,loomilIion).

]

A 2020 SpanishRE investment totalled (9,500 million, excludingcorporate deals,
representinga 25% drop vs. 2019vs 20% dropin WesterrEurope) Q1 wasthe most

dynamic of the year, with atotalinvestmenof 4.0 billion . After Covid-19appearance, Average Prime Yields (%)

investmentactivity wasstoppedin Q2 and Q3 ( 10 and(2.0 billion, respectivelyid4 10%
showeda reactivation of investmentactivity, with (2.7 billion transacted 8%

A Theexisting valuation gap betweena s s ewnérsand investorsis still delaying 6%
sometransactiond hereis alargeamountof on goingtailor-made transactions We 4% —

expecta higheractivityin 2021 speciallyin in H2, dueto low capital cost, high

S : : 0 2%

liquidity , low inflation, and attractive investment returns comparedto other ’

financialproductsand other internationaRE marketswhich makesSpanishRE a 0% B i B
veryattractiveoption for investorsAssetownersaffectedby Covid-19 will alsohave 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
to takedecisionsn the shortterm Refinancing deals and recapitalizations will Offices High Street Logistics Shopping Centres ====Spanish Bond

alsoplayaleadingolein comingmonths
Source: CG Capital Europe Resksmtbibkefseportsnd Spanish Statistics Institute (INE). CG CAPITAL EUROPE | 3
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Investment Overview

A Investment volumein the Spanishoffice sectorin 2020reachedc.(2,000million, a
c. 526 decreasevs. 2019 dueto the impact of covid-19 sanitary crisis, which
delayedhe closingof severafransactiongswellassomeunusuallyig transactions
2019 Importantreboundn investmenvolumein Q4 2020

A Prime CBD rents haveslightly contractedin Madrid and Barcelonasuffering a
decreasebetween1% and 2% vs. 2019 resulting in rents of 0355/ sg.m./month
and(27.5/ sg.m./month , respectivelyPrime yields remained stable at 3.253.50%
and 3.50-3.7%% in Madrid and Barcelona,respectively

A Prime offices areperceivetby investorsisasafeinvestment thankso the securityof their
cashflowsynderpinnedy long term leasesvith credittenantsand haveconcentratedc.
88 of total office investments Core and core plus assetsresisted Covid-19impact,
while yields in valueaddedand opportunistic assetsslightly increased

A Take-up figures in 2020in Madrid and Barcelonawereaffectedby the uncertainty
causedby the pandemicand work from home measuresTake-up in Madrid and
Barcelonaccountedfor ¢.50Q000sq.m., 5% lessthan in 2019(vs. a 38% fall in
Europe). In addition,Ma d r andB@asr c eJaaanmcyrdies increasedip to 100%
(vs 9.0% in 2019 and 6.6% (vs 4.5% in 2019, respectivelyThereis uncertainty
regardinduturetakeup figuresasthe effectsof teleworkingreyetto bedetermined
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Source: CG Capital Europe Resksmtbibkefseportsnd Spanish Statistics Institute (INE).
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Selected Transactions

Helios Building
Price:0 190 mi | | iBoyar:Kiwvoom& Inmark
sq.m.: 34,947 Seller:Blackstone
0 6gq.m.: 5,437 City: Madrid

Quarter: Q1 2020

Berlin 3848 & Placade Europa 4642

Price:0 1 74 mi | | iBoyar:Curzon Capital
sq.m.: 18,150 Seller:Colonial

0 6g.m.: 9,598 City: Barcelona
Quarter: Q3 2020

CastellanaNorte Business Park

Price:0 127 mi | | iBoyar:Harbert
sqg.m.: 44,000 Seller.GMP
a 6g.m.: 2,900 City: Madrid

Quarter: Q1 2020

Velazquez 34 (Banc® o p u lfoametH)

Price:0 120 mi | | iBoyar:Rex Spai@dhl
sq.m.: 7,507 Seller:Grupo Rosales
0 6g.m.: 15,985 City: Madrid

Quarter: Q4 2020

Forward Purchase of Building in 22@

Price;0 1 00 mi | | iBoyar:Blackstone
sg.m.: 17,400 Seller:LaLlavede Oro
a 6g.m.: 5,800 City: Barcelona
Quarter: Q1 2020

CG CAPITAL EUROPE | 4



Hospitality Sector C G ———

Investment Overview Selected Transactions

A All S p a nhospital@iysetrics have been severelyaffected by mobility restrictionsasa Hotel Edition Madrid
consequende Covid19 Foreign tourists decreasedo c. 189 million (down77.4% vs o ) )
2019 andhotel overnight staysreached916 million in 2020(a decreasef 733% vs Price:0 205 mi | BuyeroAicher Hotel
2019, corresponding46% to foreigntourismand554% to nationatourism Rooms:200 rooms  Seller:KKH

A Average Spanish hospitality occupancyin 2020accountedor 337%, representing gljarrte(r)' g(l)ﬁ;g"llon Location: Madrid

decreaseof 43%% vs previous/ean609%). Bestoccupanciesereachievedih the Canary
IslandsandBalearidslandswith occupancyatesof 47.8% and352%, respectively Portfolio in ééﬁéfy' Islands ('3' I:|E)t_e_I§) """"" RS

A AverageRevPar (revenueer availableoom) decreasedby c. 4% vs 2019 while ADR Price:0 2 09 mi | BuyeroBiantyreCapital :
average(averagdailyrate)sufferedalesseimpactof onlyc. 126 vs 2019 Rooms: 1,224 Seller:GemaPlayaHotelesg-=s

A Total investment volume in the Spanisthospitalitysector,with a total of 68 hotels 0/ r obregls Location: Canary Islands
transacted (7,228 rooms), reached 0955 million, c. 56% below 2019figures( Z158 Quarter: Q4 2020 * .
million) Vacation hotels accountedfor 64% of total investmentvolume,and 36 7 o T C e T T TTT oo Toso--------m - - - -

, . Hotel Formentor (future Four Seasons
correspondedo urban hotels International investors representect. 64% of total ( )

investmen{U611million ), whereas. 36% camdrom national investors(i344million). Price:0 1 @nfllion Buyer: Emin Capital
) o . . _ . o Rooms:127 Seller:Barceld Hoteles
A Investors arestill in ad w aandts e po8ition until the total impactof the Covid19is 0/ r 01299213 Location: Balearic Islands

measurahl&Vith a current investment pipeline of (1,450million, it is expectedhatthe
Spanistinotelsectoreacheatotal investmentvolume of ¢.02,000million in 2021

Quarter: Q4 2020

ADR ( “—20202 012 RevPar( 0) -2DAD1 2 Rooms Evolution: Price and Quantity Transacted
71 888 91.0
_ .. 787 82.0
714 721 743 2 557 84 993 2 126,835 129,463
o 48 118,996 26,835 29,463 118,841
300 412 I _ o
314 ! mmmm Number of Rooms
Transacted
o 36,189
I 21,646 28,813 - 16314 s o A verage Price (€/room)
m Ol - =
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020

Source: CG Capital Europe Resksmtbibkefseportsnd Spanish Statistics Institute (INE). CG CAPITAL EUROPE | 5



Re s i

denti al / Mul t

fami |y (0O

CG Capital Europe
GG | “tu t

Investment Overview

A

A

A

Tot al

2020 has been a record year for the residential/multifamilysector, with a total

investmentof c.02.6 billion (+3%6 vs 2019, V/ 3 of SpanisiRE investmentmainly
generatety BTR (Build to Rent) and PRS(Private Rented Sector)sectors

BTR, which shown a positive tendencyin recentyears,hasdefinitively exploited

in 2020 being one of the most resilient sectors,totalling 014 billion investment
and doubling last year figures ( @75 million) . The interestin BTR is boostedby
complexaccesso d w e | lacquisiiencurrente mp | o y prexzariounessew
employmentrends(demandingreatemobility),t r e swidcfom buyingto renting
(for bothusersanddevelopersandthe still notoriouseffectsof 2008economicrisis

Spainis experiencing a change in the residential sector over the recentyears,
havingincreasedhe rental regime penetration from 20% in 2005to 24% in 2019
However Spairnis still below the Europeanaverage(326), representingnattractive

investment opportunity for investors Numerous funds and developers have
recently establishedspecialisedBTR vehicles suchasLar & Primonial Kronos &

NuveenDWS, Tectum AccionanmobiliariaGreystarAres,etc

Concerningunits sold, 2020hasexperienced decreaseof ¢.2(% vs. previousyear,
with 425000to 45Q000residentialinitssold

Regardingsupply, around80,000 new residential projects were stamped, in line
with lastyearsaverag€c.80000unitsperyear)

In termsof price, 0 sgm. of free housinghas decreasedbetween 2% and 3% vs.
previousyear,andtheaveragerent amountedto 0102/ sq.m./month (+3% vs 2019.

| nves®fd@ nt ( 8o)f EQr@péad Rental Households (2019)

2020 oo 2 600
2019 e 2 000

2018
2017 e 2052
2016 o 1,000

2015 e 950

48.9%

35.9% 348%

o
LLCJOQC"GLc'&'\c

II“ T

2014 mm 500

Source: CG Capital Europe ReseatietbkedseportSpanishtatistics Institute (INE) and Observatorio Vivienda Especial Alquiler Residencial.

Selected Transactions

2 Residential Developments (BTR)

Price:0 24 0 mi | BuyeoDWS

Dwells: 1,030 Seller:Gestilar

G/ d wz38,010 Location: Madrid d

Quarter: Q1 2020 Gestilar
Residential Porfoliod Tectum | (BTR)

Price:0 1 50 mi | Buyeo AXA Real Estate mRea' Estate

Dwells: 919 Seller:Tectum | T

0/ d wks8,220 Location: various, Madrid tectum.

Quarter: Q2 2020 e
Residential Portfolio 8TR)

Price:0 1 1 0 mi | BuyeoHines Hines

Dwells: 395 Seller:Accionanmobiliara

0/ d wa7s 481 @ccigm
Quarter: Q1 2020

Residential Portfolio (BTR)
Price:0 11 0 mi | BuyeoAres
Dwells: 400 Seller:Amenabar
a/ d wz75,000 Location: Valdebebadadrid

Location: Valdebebadviadrid

_QuarterQ12020 SN
Mahou-Calderon (BTR) p
Price:0 9 0 mi | | BugenAberdeen AberdeenStandard
Dwells: 160 Seller:Azora
0/ d w62,500 Location: Madrid @ .

Quarter: Q1 2020

CG CAPITAL EUROPE | 6



Logistic Sector
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Investment Overview

A

Logistic sectoris living an unprecedenthistorical moment. The positive trend
of the recentyearshasbeenfurther reinforced during 2020dueto the Covid-19
pandemic. Thechanges ¢ 0 n s uhal@tsasadesultof lockdownmeasurefiave
increasethe penetration of e-commerce (9.9% onlinesale®vertotal retailsalesn
202Qvs 5.4%in 2019.

Total investmentin logistics during 2020amountedto ¢.01,500million, ac.17®%6
decreases 2019 due to unusuallylargeportfolio transactionsegisteredn 2019
(suchasthe 0425n portfolio sold by Colonialto Prologis) Last-mile logistics
warehousesstarredduring 2020 attractingnostinterestfrom investors

Take-up in Madrid accountedor ¢.935000sqg.m. (c.+73% y-0-y),reaching.415000

sg.m. in the case of Barcelona (c-30% y-0-y). Vacancy rates slightlydecreased,

standingat ¢.8.5% in Madrid (-20 bp y-0-y) andc.3.0% in Barcelona(-25 bp y-0-y).
Bytheendof 2020Ma d r stotkreachedc.106 million sg.m., andc.6.8 million

sg.m. in the caseof Barcelona During 2021 new developmentprojects will add
¢.80kk sgm. andc45k sgm.toMa d randB@ s c edstooksyesfiestively

Prime yields are historically low, atonly c.4.75% both in Madrid and Barcelong

followingthe compressionrend startedin 2013(yieldsat ¢.8.0%). Ma d r iprdné s

rents increasedo c.06.3/ sg.m./month (c+2% y-0-y), whilein Barcelong prime
rentsremainedstableatc.(7.0/ sq.m./month

Prime Net Yields

8
8

-

6
6
5.
5.
4.

§3° . ' 4.75%
5.0% 4,75%

e N Jadlrid Barcelona
2%
7.5% /\
7.0% h
2% T

30
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Source: CG Capital Elrepearahdselectbrbkefseports

Selected Transactions

Pan-European Logistic Portfolio (11 assets in Spain)

Price:G0 213 mi | |BuyemPatrizia

GLA (sg.m.): 309,143  Seller:BentallGreenOak
a/ s q68tn. : City: Madrid, Valencia,
Quarter: Q1 2020 Barcelona and Bilbao

2 Logistic Platforms

Price:0 150 mi | |BuyemReal IS
GLA (sgq.m.): 110,000  Seller:Patrizia
a/ s ql363 : City: Madrid
Quarter: Q4 2020

Pal-M40 Logistic Platform

Price;:0 131 mi | |Buyaminvesco
GLA (sg.m.): 99,000 Seller:Pasaval
a/ s ql,309 : City: Madrid

Quarter: Q3 2020

5 Logistic Platforms .
Price: 8 9 mi | | iBayer:Clarion Gramercy _

GLA (sq.m.): 132,350  Seller:Prologis
a/ sq67m. : City: Barcelona and
Quarter: Q4 2020 Sevilla

Logistic Platform

Price:x0 6 2 mi | | i Buger:DWS
GLA (sg.m.): 52,000 Seller:ICC
a/ s ql,2a00 : City: Madrid

Quarter: Q3 1010

CG CAPITAL EUROPE | 7



Retall Sector

Investment Overview

Retailhasbeenoneof the sectorsmoreaffectedby Covid-19(4 months of lockdown,
207% decreasein consumptionvs. 2019lack of tourism), whichis translatedanto an
increasein yields (from 25bps to 100bps dependingn assetlassandlocationsandan
increaseon thevacancyrate (c. 2% - 3% from previousyeay).

E-commercepenetratiorhasincreasetb 9.9% in 2020 vs 5.4% in 2019 asaneffect
of thelockdownandworkingfrom homemeasures

Spanish 2020retail investment volume hasreached (2,300 million, representinga
€.32% increasevs. 2019( 1j750million) This significanincreases attributableo two
large shopping centrestransactionsregisteredin Q1 (PuertoVenecia& Intu Asturias)

High street retail has been severelyaffectedin 202Q with a ¢.60% drop in
investmentvolume vs. 2019c.0380million) .

Supermarketshave representedan investment volume of 0550 million (24% of
total), with two large portfolio transactions registered in Q2 and Q4 (27
Mercadon&upermarke®& 37GM®sCaasd@ar.r y 0 )

Prime yields increasedy 0.8% vs. 2019 being the most highlightedsectorthe
ShoppingCentresPrime rents have also decreaseth all sectorspeingHigh Street
the most affected(-16% vs. 2019.

Investment by Asset Class (%) Yield Evolution (%)

‘ 7.0%
5.50%
17%
5.0%

3.45%

3.0%

2012 2013 2014 2015 2016 2017 2018 2019 2020

24%

= Shopping centers Supermarkets

m— Shopping centers izh street Retail parks
High street » Retail parks PRe He >

Source: CG Cayittalop&esearahdselectbrbkedseports

Selected Transactions

CG Capital Europe
Investrents ¢ Financings
Puerto Venecia Shopping Centre

Price:G 475 mi | | BugenUnion & Generali
GLA (sg.m.): 120,000 Seller:Intu Properties
a/ s q3988 : City: Zaragoza
Quarter: Q1 2020

Intu Asturias

Price:0 29 0 mi | | Bugen ECE European
GLA (sg.m.): 74,000 Seller Intu Properties
0 6g.m.: 3,919 City: Asturias
Quarter. Q1 2020

27 Mercadonasupermarkets

Price;cc . 0180 mi Buler: ldCN CapitaPartners
GLA (sg.m.): 67,000 Seller:Mercadona

a 6g.m.: 2,687 City: Madrid & Catalonia
Quarter. Q2 2020

37GM0o6sC a s hCarayd d

Price:0 1 52 mi | | Bugen Sagax

GLA (sg.m.): 172,000 Seller:GM Food

0/ s q88m. City: Madrid & Barcelona
Quarter: Q4 2020

Key Metrics 202® Spanish Retail Sector

High Street Shopping Centres  Retail Parks

=
bea i =

Pri me Rents (0/s 245.3 90.0 17.5
Y-oY Variation -16.0% -10.0% -12.5%
Prime Yield (%) 3.45% 5.30% 5.50%
Y-oY Variation +30 bps +40 bps +10 bps

CG CAPITAL EUROPE | 8



Parking Sector CG oo

Investment Overview

A Following previousyears tendency,the averagegrossyields of SpanishParkings havecontinued growing. In 2020 it increasedto 9.3%, dueto adeclindan salepricescombined
with anaverageentsincreaseGrossyieldscamefrom anaveragef 5.8% backto 2015levelsThe averageprice of parking spacesin Spainregistereda decreaseof ¢.8.4%, rents
increaseda c.2.7% on average Thetop 3 Spanisttitieswith highesgrossyieldsduring2020wereMurcia(c.9.7%), Sevillgc.8.3%) andPalmade Mallorca(c.8.3%).

A In the caseof the city of Madrid, grossyields slightly decreased(-20 b.p vs 2019, standing at ¢.6.0%. The highest grossyield registeredcorrespondedto the cityc e nt r e
district (c.6.5%). The averagesalepricefor a parkingspacelecreasetb c. 17,2740 / fré&presenting c.3.0% decreaseomparedo 2019, with the districtof Chamber€rownedasthe
mostexpensivarean Madrid(c355430 / p Avgrageentalpricedecreasetb c860 / p k / rradi%b vith respecto 2019.

A In thecity of Barcelong grossyields experiencedan increase(+60b.p vs 2019, reachingc.7.1%. Thedistrict of Les Corts showedthe highest grossyield (c.7.8%). Theaverage
salepriceremainealmostunchangedtc. 185380 / fskghtdecreasef ¢.1.2% vs 2019, with the districtof Sarriad SantGervasregisterindnighessalepricesn Barcelonatc. 26102
0/pk. Rentsslightlyincreasetb ¢. 1090 / p k / rir@.2286lcomparedo 2019.

Madrid Barcelona

Average sale pric Average sale pric

e a/ . S e a/. S
average rent al (Glpelfolssn)(loglé(st)(zr%&) average rent al (Glpelfolssn){loglgstbﬁ%&)

23,500 120 23,500 130 e
Ciudad Lineal I racia I
22,500 113 22,500 125 )
110 Sant Marti IEE—
Arganzuela IEEEEE—_— 21 500 120
21,500 105 ' 115 Sant Andreu EEEEE—
20,500 ;go Tetuan I 20,500 110 Sarria-Sant GervasSin—————
19,500 ) % Hortaleza 19,500 v 105 Horta-Guinard6 I
100 )
18,500 85 Reti 18,500 Eixample HE
80 etiro NN 95 .
17.500 17,500 Sants-MonJUIC_
g - Centro I % Lec Corts
I
16,500 70 16,500 85
2014 2015 2016 2017 2018 2019 2020 3.0% 40% 50% 6.0% 7.0% 201420152016 2017 2018 2019 2020 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%
= Sale Rent = Sale Rent
Source: CG Capital Europe Research and selected brokersd reports.
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CG Capital Europe: Samples of Transactions Completed

Luxury Hotel Complex

CG Capital Europe is one of the most active Firms within the Iberian market

Residential Logistics Tourist/Residential Offices Tourist Apartments Retail High Street
Algarve Barcelona Valencia Malaga Madrid Estepona Il Madrid
Financing Sale Sale Sale Sale & Financing Sale Sale
Confidential Confidential Confidential Confidential Confidential Confidential Confidential
Luxury Hotel Logistic Asset Office Building Residential Building Office Building Tourist Apartments Retail Prime High
Madrid Madrid Barcelona Barcelona Madrid Estepona | Street Barcelona
Financing Sale Sale & Financing Financing Sale & Financing Sale Sale
Confidential Confidential Confidential Confidential Confidential Confidential Confidential
Residential Complex Retail Unit Car Park Logistic Asset Shopping Center Residential Building Westin Hotel
Marbella Barcelona Valencia Valencia Madrid Madrid Valencia
Sale & Financing Financing Sale Sale &Financing Sale &Financing Sale Sale & Financing
Confidential Confidential Confidential Confidential Confidential Confidential

Confidential
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