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1. LA CRISIS DEL MERCADO INMOBILIARIO

« “"FASTEN YOUR SEAT BELTS".
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1. LA CRISIS DEL MERCADO INMOBILIARIO

E Spal
—— Deutsche Bank

1 November 2006

Spa n|5h HDU Sl ng Housing market already cooling down
The Spanish market is cooling down. For
the first time in the last 22 grirs, house

Fasten vour seat belts, | o asuemymnasniedn
' growth. Will prices fall? i so, how much

and when? What will the conseguences
be for the Spanish economy and stocks?

get ready for Ianding Find answers in the report.

Spanish housing market: Living la vida loca s [FEH'M;];E:L_'._HBE'% 5E ﬁggv
Spain has lived a housing boom in both prices and volumes since 1997. Nominal | TasssEm— 22 =0 342
housing prices grew by 179% between January 1997 and June 2006, and are | FEW 220 216 151
currently growing at 9.7% in Q3 2008. Volumes have also sky-rocketed (new | EVEETA 8.1 3 £
house starts this year, c. 800,000 units, c. 3.5x the number in the UK). This trend | Eance Santander [SARMC),EURIS.61 ——
has been mainly supported by a steep reduction in interest rates (coupled with 8 | 53 Agustea EURI0 53 12 5
rapid development of the mortgage market), strong job creation (+27.2% in the | PEAdustedix) 115 118 10.2
period 1998-2005), favourable demographics (with baby-boomers buying first and | Sacyr Valichermoso [S5V0.MC)EURM043 _Sell
second houses, household growth and immigration), foreign investment and 5 EFS EUR ‘Dl”jg' ‘D,D;E ‘“:31;}
cultural/sociological reasons. The fundamental reasons have been exacerbated by | pEpg 153 375 577
speculative investments, which have pushed the market to overvalued levels. EV/EETA (x) 203 248 231
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1. LA CRISIS DEL MERCADO INMOBILIARIO
DESEQUILIBRIO OFERTA / DEMANDA
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1. LA CRISIS DEL MERCADO INMOBILIARIO

DESEQUILIBRIO OFERTA / DEMANDA
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1. LA CRISIS DEL MERCADO INMOBILIARIO

DESEQUILIBRIO OFERTA / DEMANDA
Accesibilidad a la Vivienda en Espana
Esfuerzo sobre ingresos ponderados ajustado de
fiscalidad
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1. LA CRISIS DEL MERCADO INMOBILIARIO
DESEQUILIBRIO OFERTA / DEMANDA

TAE de las nuevas operaciones de
crédito a la vivienda y Euribor 12 meses
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1.LA CRISIS DEL MERCADO INMOBILIARIO
CRISIS DE CREDITO

Spread de crédito del Sector banca AA:
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2. EFECTOS DE LA CRISIS

SEGMENTOS DEL MERCADO
ACTORES DEL MERCADO
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2. EFECTOS DE LA CRISIS

SEGMENTOS DEL MERCADO

« Residencial
» Hotelero

« Oficinas y Comercial
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2. EFECTOS DE LA CRISIS

ACTORES DEL MERCADO
« Desarrollo Suelo

 Promocion

« Patrimonio

- Especialistas
« Grandes Grupos

« Cotizadas
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3. ALTERNATIVAS PARA AFRONTAR LA CRISIS

- Ventas

* Promocion Inmobiliaria

- Cartera de Suelo

« Costes

« Endeudamiento

e Inversion / Desinversion Internacionalizacion
Diversificacion

« Comunicacion
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ALTERNATIVAS y ESTRATEGIAS

« Oportunista

« Gestidon de la Crisis
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PricewaterhouseCoopers Slide 14



4. REIT's
RASGOS CARACTERISTICOS DE LOS REITs

« Actividad principal: arrendamiento de inmuebles

« Obligacion de distribucion de beneficios

« Requisitos mercantiles: forma legal, capital, cotizacion,
supervision

« Activos-actividades

 Endeudamiento

* Inversores: limitaciones de participacion

« Régimen fiscal: exencion
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4. REIT's
REITs EN EL MUNDO

AMERICA

« Estados Unidos (1960)
« Chile (1989)

« Brasil (1993)

« Canada (1994)

* Puerto Rico (1994)

« Meéjico (2004)

ASIA
* Australia (1985)
« Tailandia (1992)
« Singapur (1999)
« Japon (2000)
« Corea del Sur (2001)
 Hong Kong (2003)

PricewaterhouseCoopers

Taiwan (2003)
Malasia (2005)
Dubai (2006)
Israel (2006)
Pakistan (2007)

EUROPA

Paises Bajos (1969)
Bélgica (1995)
Grecia (1999)
Francia (2003)
Bulgaria (2004)
Reino Unido (2007)
Alemania (2007)
ltalia (2007)
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4. REIT's
FRANCIA: SIIC

COL

S DIVIDENDOS
Y GANANCIAS
FRANCIA v PATRIMONIALES

Y GANANCIAS
PATRIMONIALES

DIVIDENDOS
Y GANANCIAS
PATRIMONIALES \ RENTAS ALQUILER

SIIC sub
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