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DISCLAIMER

The percentages and figures that appear in this report have been rounded off and, accordingly, in certain cases they may differ
from the actual figures in euros. Also, the information in this report may contain statements that represent forecasts or estimates in
relation to the Company'’s future performance. Analysts and investors should bear in mind that such statements in relation to the
future do not constitute a guarantee of the Company’s future performance, and they assume risks and uncertainties; therefore,
actual performance could differ substantially from the performance envisaged by such forecasts.
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1. Executive summary

KEY FINANCIALS OF THE GROUP

A

Renta Corporacion ended the first half of 2021 with a cumulative net
profit of EUR 2.4 million, as compared with the loss of EUR -1.3 million
incurred in the first half 0of2020.

The operating margin amounted to EUR 8.2 million and doubles the
amount reported in the first six months of 2020. This margin comprises
EUR 7.6 million from the transactional business, EUR 0.5 million from
the asset business and EUR 0.1 million relating to other income and
expenses.

Overheads amounted to EUR 3.5 million, EUR 1.3 million lower than the
EUR 4.8 million recorded in the same period of 2020, of which EUR 0.7
million represented non-recurring costs relating to the development of
new real estate investment vehicles. Recurring costs decreased by 15%
with respect to the first half of 2020.

The net financial debt amounted to EUR 53.7 million and debt as a
percentage of assets increased slightly to 41%.

The Company has consolidated the diversification of its sources of
financing. Thus, in February 2021 the Company complemented the ICO’s
direct financing programme instrumented with the acquisition of
commercial paper on the Spanish Alternative Fixed-Income Market
(MARF) by entering into an agreement under the latter's guarantee line.
Also, in May, the Company renewed its commercial paper programme,
for a further 12 months, and increased the maximum outstanding balance
to EUR 50 million.

On 30 June Renta Corporacion agreed to sell to the Australian fund
Aware Super PTY LTD approximately half the shares of Vivenio owned
by it, representing 1.45% of its share capital; the sale will take place on 30
July. This sale will give rise to a cash inflow of EUR 12.7 million and to a
gross gain of EUR 2.5 million, which will be recognised directly in equity.
This sale forms part of the corporate transaction to increase the share
capital of Vivenio, of which Renta Corporacién is the sole manager.

The Company’s cash position remains healthy, closing the first half of
the year at EUR 8.6 million.

The Company’s business portfolio at 30 June 2021 totalled EUR 169.1
million, up 30% on the figure at 2020 year-end.

Equity at the end of the first half of the year stood at EUR 69.3 million,
EUR 2.5 million higher than at 2020 year-end due to the profit generated
in the period.

Although the covid-19 crisis has delayed implementation of the new
investment vehicles specialising in the acquisition of assets in the logistics
and hotel segments, the Company continues to work on ensuring that
they will be started up in the coming quarters.

The share price ended the first half of the year at around the same level
as at 2020 year-end at EUR 2.05 per share.
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NOTE ON COVID-19

The pandemic will continue to condition the evolution of the real estate market in 2021. The capacity of governments to minimise the waves of
infections and administer vaccinations among the population will be key to reducing the uncertainty regarding the performance of the economy.
Even so, the Bank of Spain’s forecasts for 2021 envisage an improvement in GDP growth with respect to 2020, projecting positive annual GDP
growth of around 6%.

The covid-19 era is accelerating existing trends in the sector such as remote working, the online world, digitalisation and environmental and
sustainability issues. Nevertheless, the real estate industry remains a safe harbour for investors due to its capacity to generate attractive returns in
the current environment of very low interest rates.

Renta Corporacion is facing this new period with a positive outlook, borne out by the results for the first half of the year, and it expects to resume
relatively normal operations in the second half of the year. The Company has firm foundations, a highly liquid asset portfolio, a healthy balance
sheet and a sound financial position, which will enable it to harness the opportunities that arise in the future, which will be undertaken provided
that they have clear visibility.

The covid-19 crisis will have a less significant impact on the position of Renta Corporacion in 2021 and, therefore, when the state of emergency
came to an end the Board decided to dissolve the Covid Committee.

Liquidity was, and continues to be, a priority and, therefore, monitored frequently and in detail. The Company ended the first half of the year with
a healthy liquidity position and a sustainable leverage ratio of 41% of assets and cash of EUR 8.6 million, enabling the Group to meet its payment
obligations and investment needs in the medium term.

The Company has a diversified financial structure, made up of bank and non-bank borrowings, the latter mainly in the form of bond and
commercial paper issues, which provides it with greater flexibility and agility when it needs to carry out transactions which due to their nature are
more difficult to finance through traditional banking transactions, as the latter have become more restrictive.

In addition, at the end of 2020 the Company revised its five-year strategic plan, reflecting the delay in its implementation and forecasting the
recovery of pre-covid-19 levels in 2022. The assumptions in the plan and its value levers, which continue to be the development of the asset
business and the increase of the size of transactional operations, have not varied. Based on the revised plan, the Group expects to end 2021 with a

net profit of around EUR 9.5 million.

The Company has not seen any erosion of the value of its assets in addition to that reflected in its accounts.

Lote Garmur , Madrid
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