








Rede ‘/ CO - the name derives from Real Estate

Development Company — has been operating as an independent
company since 1999. Its origins lie in the real estate department of
fashion retailer C&A. So we are a young company with over 150 years
of experience. Redevco sees itself as a specialist in the Spanish

and Portuguese retail real estate markets. As such, we can offer our
clients — local, national and international tenants — solutions in all
retail formats: high street, retail warehousing and shopping centres,

acting as final investors and also as developers.




Market insight

Spain and Portugal have got throughout 2008,
in line with the rest of western economies,
into a recession cycle. This change has been
more acute in Spain due to the gdp growth
experienced in the last few years.

The overall investment activity has
experienced a slow down due to liquidity
constraints and general uncertainty about the
future development of both the economy and
the real estate markets.

Product availability has increased and
retailers have become more cautious as far as
expansion plans are concerned.

The combination of a mature market and
changing economic circumstances lead

us to believe we have reached a turning
point. There will be greater focus on the
management of existing schemes and
redevelopment of centres as opposed to the
development of new projects.

There is also a tendency in the market toward
investment products deemed as safe (prime
assets such as established shopping centres
or prime high street).

Strategy

Given our overall company strategy and local
expertise, our focus is clearly the prime retail
sector.

Within that sector we operate in all formats.
We began by investing in high-street
locations; since then we have gradually
moved into retail warehousing and shopping
centres — and into development.

Going forward, our focus is to focus on prime
retail assets with a view of both divesting non
strategic assets and investing in/developing
prime properties in order to reach a one
billion Euro portfolio in the Iberian Peninsula.
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Significant projects

Vigo — Redevco Spain is redeveloping a mix
use building within the city of Vigo (1,000 m2
of residential space and 1,000 m2 of retail
space) located in the prime retail pitch Calle
Principe. Construction has already started
and we plan to complete it by late 2009.

Other projects recently completed are:

e The redevelopment of a property (garage)
acquired in 2006 at the Portuguese city
of Braga, in the main commercial street,
Avenida da Liberdade. This has been
redeveloped into a high street retail unit
with 2,170 m2 and rented to H&M, whom
opened last September.

Goya, Madrid

Key Figures

Net value portfolio: 754 million euros
Number of properties: 71

Gross leasable area: more than 300,000 m?

e The redevelopment of a 3.200 sgm building
in Ramblas-Plaza de Catalufia (Barcelona).
We acquired that property in 2007 and
throughout 2008 the property has been
completely redeveloped. It was also let to
H&M which opened last October 2008.

Redevco Spain and Portugal is currently
involved in some other retail developments
and we are considering furthering to increase
our exposure to this sector.

The experience and track record of our
Iberian team, and its ability to draw on a
national and international network, combine
with our strategy and corporate values to
make Redevco a significant and trusted player
in local markets — not just for today, but also
for the long term.




