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Tinsa IMIE General & Large Markets house price Index. based on valuations of finished homes (new and resale) by Tinsa. takes a
monthly reading of year-on-year property values and their level compared to 2001 (base point of 1.000).

| Changes in the General Index and its relative variations year-on-year

GENERAL INDEX RELATIVE VARIATIONS YEAR-ON-YEAR

2500
2250
2000
1750
1500
1250
1000 0%
750 E
500 -10%

| Market Snapshot. YoY change (except net online available properties. Euribor interest rate and doubtful loan rate)

Property Building Net online available prop. Mortgages General IMIE Inflation Euribor Doubtful Contributors ~ Unemployment
sales licences (quarterly change) (rate) loan rate to Social Security rate

0.8%  39.9% 3.1% 237%  39% 13% -0.109% 4.14% 2.93%  -4.89%
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| Comparative changes in sub-indexes
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| Year-on-year changes in last 12 months

APR18 MAY18 JUN18 JUL18 AUG18 SEP18 0cT18 NOV18 DEC18 JAN19 FEB19 MAR19

. General Index 3.6% 5.4% 4.2% 4.3% 5.6% 4.8% 5.3% 5.6% 6.5% 6.8% 4.1% 3.9%
. Capitals & large cities 6.8% 8.7% 6.8% 7.6% 9.8% 7.3% 8.5% 9.4% 8.7% 9.0% 7.2% 6.6%
. Metropolitan areas 1.5% 5.7% 5.4% 4.6% 2.4% 4.0% 3.8% 4.7% 3.6% 6.8% 4.0% 3.1%
. Mediterranean Coast 0.4% 0.3% 3.0% 2.1% 4.8% 4.7% 6.0% 7.8% 6.7% 10.1% 2.9% 4.1%
. Balearic & Canary Islands -2.3% 5.6% 2.0% 3.4% 9.2% 3.9% 4.5% 2.3% 10.6% 6.6% 0.3% 8.0%

Other municipalities 3.3% 1.1% 0.1% -0.5% -0.4% 0.9% 0.9% 0.1% 2.9% 1.5% 0.6% -2.1%

| Index and year-on-year changes 2008 - 2019

MAR-08 | MAR-09 | MAR-10 | MAR-11 MAR-12 MAR13 MAR-14 | MAR-15 MAR-16 | MAR-17 | MAR-18 | MAR-19

Points 2238 2022 1914 1,843 1,631 145 1376 1338 1,349 1385 1435 1,491
General Index
Yearonyear -0.3%  -97%  -53%  -3.7% -11.5% -107% -55%  -2.8%  08%  27%  3.6%  3.9%
Capitals & - 2375 2133 2017 1925 1,683 1453 1369 1340 1336 1,409 1505 1,604
Large cities Varonye 8%  -10.2%  54%  -A6% -126% -137% 58% 21% -03% 55%  68%  66%
Metropolitan e 2200 1,989 1878 1,779 1604 1375 1311 1242 1277 1270 1290 1,329
Qe Varonyer T12%  96%  56%  -53%  -08% -143% -47%  -53%  28%  -05%  15%  3.1%
Mediterranean  points 2457 2,175 2006 1,891 1687 1506 1327 1329 1387 1413 1418 1477
i Veroryer 24%  -115%  7.8%  -57% -108% -107% -11.9% 02%  43%  1.9%  04%  4.1%
Balearic & i 1,880 1,723 1625 1576 1423 1348 1312 1290 1345 1439 1406 1518
Canary Islands Veronew 9%  83%  57%  -30% -98% 52% -26% -17%  43%  7.0% -23%  80%
Other - 2140 1949 1872 1,851 1629 1526 1463 1408 1385 1377 1423 1392
municipalities Varorea V7% 8% -40%  -11%  -120% -63%  -41%  38%  -16%  06%  33%  -21%
| Weightings & Methodology
Type: Chain-linked Laspeyres Index
41.2% 18.9% 9.2% 8.5% Base: 2001 = 1.000
Frequency:  Monthly
Capitals & Metropolitan Mediterranean Balearicy Other Type: Homes on the open market
large cities areas Coast  Canarylsland mucipalities Country: Spain
Source: Tinsa from in-house valuations.

Tinsa Certify markets the IMIE Report. The data in this report has been compiled by and belongs to Tinsa Tasaciones Inmobiliarias SAU. The information is freely available to users who may reproduce it for non-commercial means only providing they always cite Tinsa
Tasaciones Inmobiliarias as the source. The IMIE Index has been compiled from values in Tinsa valuation reports and therefore the base prices used may differ from actual market prices. As a result. the IMIE Index is merely indicative of market changes and should never be
used to take business decisions. Tinsa Tasaciones Inmobiliarias and Tinsa Certify take no responsibility for deviations. inaccuracies. omissions or errors that this report may contain and will accept no claims for any use of the document or the data contained within it.
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| Main Property & Economic indicators

Property indicators
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Sales
Property transactions
(new and resale).

ENE 2019
Year-on-year change 0.8% 5.0%
Total 47,645 33,831
Year-to-date change* 0.8% 10.9%
Source: Spanish Institute of Statistics (INE).
(¥) From January compared to the same period last year.
Building licences
Building licences issued by the Technical
Architects’ Association.

ENE 2019
Year-on-year change 39.0% 24.7%
Total 9,306 7,599
Year-to-date change* 39.0% 24.7%

Source: Spanish Ministry of Development.
(*) From January compared to the same period last year.

Available properties on online portals
Net available property advertised on main
portals.

102019

Total 776,221 752,613
Time on market*
(months) 8.0 7.9
Source: In-house and main online portals.
(¥) Average time on market in months.
Mortgages
Number of mortgage loans approved.

ENE 2019
Year-on-year change 23.7% 1.2%
Numero absoluto 36,832 20,933
Year-to-date change* 23.7% 11.3%

Source: Spanish Institute of Statistics (INE).
(¥) From January compared to the same period last year.

General IMIE

Changes in average price per m? for Tinsa-valued
properties.

MAR 2019
Year-on-year change 3.9% 4.1%
Year-to-date change* -34,7% -34.7%

Source: Tinsa.
(¥) Year-to-date change (January to month of report).

Economic indicators
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Inflation

Consumer Price Index.

MAR2019

Annual rate 1.3% 1.1%

Source: Spanish Institute of Statistics (INE).

Euribor
Average interest rate offered by banks and
used as reference for mortgage loans.

MAR2019
Monthly rate -0.119 -0.108
Source: Bank of Spain.
Doubtful loan rate*
Mortgage loans considered to be at risk of
default.

4Q2018

Quarterly rate 4.14% 4.33%

Source: Spanish Mortgage Association (AHE).
* Household debt for property purchase.

Contributors to social security
Number registered as employed on the last day
of the month.

MAR 2019
Year-on-year 2.93% 2.86%
change
Total 19,043,576 18,888,368
Source: Ministry of Employment.
Unemployment rate
Number of registered unemployed.

MAR 2019

Year-on-year change -4, 89% -5.22%
Total 3,255,084 3,289,040

Source: Ministry of Employment.



