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a) Agribusiness
What is it?
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Whatis
Agribusiness?

From soil to shelf:
the business of
feeding the world

Agribusiness encompasses the entire value
chain of food and fiber — from land and farming
to processing, logistics and retail.

It is a real asset-backed, essential industry
shaped by global demand, population growth
and sustainability challenges.

Source: CBRE

CBRE

| Agriculture and Food Value chain

/\/\

O 02 03 O4 All

Primary Processing & Logistics, Storage Retail Inputs &

Production Transformation & Distribution Services

Farming, livestock, Industry facilities, Wholesalers, Supermarkets, Agtech, seeds,

greenhouses, fisheries slaughterhouses, warehousing, cold restaurants, exports fertilizers,

and aquaculture food processing chain, transport machinery,
insurance,
financing...

Upstream Midstream Downstream

A\ 4

“Agribusiness”
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What is
Agribusiness?

Forestry: a separate
segment within
natural capital

Despite its relevance in production, it is still a
niche investment market in Iberia. It is
intrinsically related to classical Agribusiness, as
both share a number of drivers (natural capital)
and investor focus.

Source: CBRE

| Forestry value chain

Monetization Streams

Timber Sales - Primary income
through harvesting mature trees
(rotation cycles of 10-40+ years)

S

By-Products — Biomass,
woodchips, resins and non-
timber forest products (e.g. cork)

X

Carbon Credits — Revenue from
sequestration value under regulated or
voluntary markets

€

Land Value Appreciation — Long term
land value growth adds to total return

Operational Profile

v

Simpler to Manage than intensive
agriculture (low input, fewer
interventions)

=

Long-Term Investment Horizon -
20-40+ years, with irregular cash
flows

P

Lower but More Stable Returns vs.
Agriculture

3.

i

Climate-resilient, biodiversity-friendly,
and ESG-aligned

CBRE

Relevance in Iberia

¥

>

Emerging Market — increasing
attention due to climate focus and
reforestation goals

%
Smaller than Agribusiness in scale
and investor familiarity

More Mature in:

0 Northern Europe (Finland,
Sweden)

0 North America (US, Canada)

0 Australasia (New Zealand,
Australia)

O Brazil — a global forestry leader
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b) Agribusiness
Why invest in it?
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Macrotrends

The Agribusiness sector presents unstoppable

long-term trends

Generational Climate/water Consumption Labor Stricter
change supply change increase & shortage legislation
change

Asset rotation; changes in planted Scale synergies; mechanization;

crops; avg farm size rises expansion into new markets

ESG Natural Deglobalization
requirements resources’
control

N%

Value chain integration; local,
sustainable production
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Global population growth

More people, more food required, but less productive land

World cropland and consumption of tree nuts and fruits Population and Ha per person
(Index, 1965 level =100); 1965-2023 ; per capita Left (Billion people), Right (ha per person); 1965-2023
300 0,45 0,45

Per-capita consumption of tree nuts

0,40 0,40
250

0,35 0,35
200

0,30 0,30
M Per-capita consumption of fruits 0,25 0,25
5
100

World Population

0,20 0,20
50 0,15 3 0,15
e85 e RER85855 353508585082 Y g R RERERRE R R 2B BERER0ERRg

Fonte: CBRE Research via UN Population Division, FAOStat
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Investment
returns

A profitable and
resilient sector

Farmland has shown solid yields over the past
decades.

According to NCREIF, over the last 30 years, the total
annual return has been +10% (income and
appreciation).

Additionally, the sector has demonstrated stability
and resilience in the face of various economic cycles.

In 2024 total return was -1%. Mainly explained by
capital depreciation -3%. However, income was +2.5%

Source: CBRE Research via NCREIF Farmland Index

CBRE

Farmland Returns, 1991-2024, United States (NCREIF)
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Volatility

Low Volatility and
high returns

16%

14%

12%

10%

8%

6%

Annual Returns

Farmland has historically experienced
less volatility than most traditional and 4%
alternative assets.

Taking data from NCREIF, the historical %%
standard deviation of farmland has been

around 6.5%. While annual returns are 0%
above 10%.

Source: CBRE Research via NCREIF, Nasdaq and S&P 500

Annualized average total returns and volatility (%) (1992-2022)

Agribusiness vs other asset classes performance

CBRE

Agriculture U-E RI(EjIT' s
NCREIF Farmland (Nasdaq)
Equities, U.S
Real Estate, U.S (S&P 500)
(S&P/Case-Shiller)
Gold
Corporate Bonds (HITCO)
(Moody's AAA)
10 Years
Treasury, U.S
(us1oy)
0% 5% 10% 15% 20% 25% 30%

Volatility
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ESG Opportunities to impact

in several segments:

Institutional
Ivestors are not
only focused on
returns.’ bUt alS.O Carbon Biodiversity Water Social
On the lmpaCt ln Reduced Carbon Footprint Positive Outcomes for Optimised Water Strengthened Local
s - Carbon Sequestration Spe(?ies, Soils, Natural Consumption Economies
natural Capltal Pi 5o LT O C A el A s - Reduction targets - Increased Population
- Biodiversity Credits imposed by some Retention in Rural Areas
frameworks.

While we see a growing capital allocation to Natural Capital with an impact aim, some
factors are delaying the process: The lack of global acceptance of voluntary ESG
frameworks, excess bureaucracy (calculation and reporting needs to be accessible and
easy to manage), greenwashing (reputational risk of adopting corrupt ESG schemes)
and geopolitical changes,/tensions which are holding short-term priorities.

Source: CBRE
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a) Investing in Agribusiness
Investment strategies
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How to Invest In

agribusiness?

The Pieces of the
Transaction Puzzle

Source: CBRE

The Biological asset

Increased risk, depreciating asset.
The value and risk differ greatly
depending on the crop and its
corresponding orchard age, as well
as the region (climate, water).

The land

A low-risk asset that does not
physically depreciate or require
maintenance. Long-term
investment, highly dependent on
variables such as access to water,
climate change..

The Operation/Industry

It can be managed by the asset owner
or by an independent operator.

Industrial assets (such as factories)
can be considerable investments that
add up to vertical integration

Food distribution

Some businesses include wholesale
or retail distribution of the product,
potentially also packing units. It is
lighter in assets, typically scalable
business, with tighter margins.
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How to invest
in agribusiness?

Tailored strategies along
the food value chain

Investors can access agribusiness through different entry
points — from owning farmland to backing operating
companies.

Strategies vary by asset type, risk-return profile and
position in the value chain.

Where in the value chain puzzle? |

Upstream
Buy to lease

- Greenfield: Acquire bare land, rent it to a farming player
who will plant, own, and manage the orchard (lower risk,
lower return).

- Brownfield: Acquire planted land, rent the land and the
orchard Chigher risk, higher return).

Farming

- Acquire or Rent
i) Greenfield: Develop the orchards on bare land.
i) Brownfield: Utilize already planted land.

- Management: Can be done directly or by an operator,
reducing operational risk.

Midstream
Vertical integration

- Extend farmland operations further downstream, to
processing and possibly distribution

Industry

- Invest in factories; provide processing services

Downstream

Trading/Distribution

- Buy products upstream.
- Sellin bulk to packers.
- Pack and sell to retailers or end consumers.

Tech / inputs

- Invest in support providers such as technology
(e.g. genetics) or key farm inputs/services

CBRE

What capital instrument?

Direct

Equity
- Majority/100%: control the business

- Minority: more passive strategy, delegate key
operations/strategy

Debt

- Provide credit to farmers or land-lease
owners. The sector is yet quite traditional and
lacking alternative solutions

Indirect

Funds

- Invest as LP or similar to a fund (PE or
another structure). Achieve diversification in
a more passive investment.

Separately Managed Accounts (SMA)

- Fund-like structure, allowing for
passive/delegated stance, while delimiting
the exposure to certain assets and being a
“sole LP".
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b) Investing in Agribusiness
Capital raising
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Capital raised

Ag funds keep raising
capital for diverse
strategies

The chart shows a sustained increase in total funds
raised and outstanding from 2000 to 2024.

While PE-generalist remains dominant, there's
noticeable growth in Venture Capital, Agtech, and
Timber investments, indicating diversification of
strategies.

Pure farmland investment has accelerated swiftly in
2015-2020 and sustained a big piece of the pie since
then. We also note that PE-generalist funds have also
been investing in farmland as part of their versatile
strategies.

Source: CBRE via Agrilnvestor

CBRE

Funds and Strategy, $M

250.000

200.000
150.000
100.000
50.000 I I | | ‘

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

B FarmLand Private Debt ®Timber mVC/Agtech m PE- generalist
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Amount Raised $M

Capital raised

Agribusiness specialist funds,
by region

B Europe

m Asia-Pacific

The region with the higher number of funds and amount raised is North Worldwide
America. Europe, however, holds the record for average fund size (at
circa €300M) and has proven resilient with c. €3B new funds raised each Number ® North
America

year. of Funds )

m Africa
Asia-Pacific displays a high fund raising too, although with lower average
amounts per fund. ® Latam

Source: CBRE via Agrilnvestor
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¢) Investing in Agribusiness
Investor profiles
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Who invests in
Agribusiness?

CBRE has mapped hundreds of investors in detail, both
local and foreign, with Agribusiness strategies.

The most common profiles are agribusiness funds,
industrial players, family offices and generalist funds.

Between 2022 and 2024, the investment landscape in
Iberia showed a notable diversity of investor

profiles. Industrial players made half of the investment
volume, while Agribusiness funds, Family Offices and
Generalist Funds have been growing steadily.

Beyond being different in nature, they tend to pursue
different ticket sizes, deal formats and crop strategies.

Source: CBRE

Agribusiness Specialized Funds

Funds with AB experience, typically large Anglo-
Saxon, with experience in previous agribusiness
investments.

Institutional, mid-long-term view
Crop-specific preferences

Aim at larger tickets, with higher land exposure

Family office

Families or private investors, with or without prior
connection to Agribusiness
Local, less specialized, more flexible

Look for small-medium tickets, with formats that
delegate operational responsibility (buy to lease,
minority holdings, ..)

CBRE

Generalist Funds

- Investment funds with no dedicated strategy in
Agribusiness, taking a more generalist approach

- Opportunistic or Private Equity strategies: buildup,
lower land component, more downstream focus; or:

- Real Estate focus (e.g. buy to lease)

- Tickets small to large

Industrial players

Local or foreign producers of specific crop(s)

- Local, more flexible but with high expertise; can take
higher complexity, small to big tickets

- Crop-specific preferences, often global to
complement crop production windows
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a) Why Iberia
Agriculture in Iberia
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Macro-
economics

Iberia, one of the
best performing
economy in the EU

Both Iberian countries are expected to grow at
levels above 2%.

Inflationary winds have been tamed and, as as
a result, the ECB has eased monetary policy
and reduced interest rates, hence fostering
investments.

Source: CBRE Research via Eurostat. Food and non-alcoholic beverages prices

L E
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GDP growth 2025
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CBRE

EU

Portugal
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Production
value

Iberiais the largest
agri-food power in
Europe

Southern Europe reinforced its weight in
European agricultural output in 2024, mainly
driven by the increase in Iberia.

Together, Iberia and Italy are by far the largest
producing region, and most suitable for
institutional investment (e.g. stable, friendly
regulation towards investors)

Source: CBRE Research via Eurostat. Gross value added at basic prices

CBRE

Production value at basic prices

by volume (€ million)

50.000
Iberia
France
40.000
Italy
30.000
20.000

/\ Poland
10.000 _’\/\/ e Romania
\/\_/\//\/ Greece
N

A__/\/ Ireland

20Mm 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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o
P rO dUCth n Price indices of the means of agricultural production, input in Portugal and Spain
Index — Year 2020 =100
Cost

300

Energy and fertilisers  _
have lowered from .
past peaks.

Other inputs are 1 I I I q
becoming more 0

Seeds and planting stock Energy; lubricants and soil improv sMhydth Plant protection products

expensive. e SR T e i e N
Recent Price evolution trend A 4  / A A

Source: CBRE Research via Eurostat
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L ab Our EU’s Agricultural Labour productivity (Estimated) in 2024 (e) and 2023
% change compared with previous year (shown as cumulative)
o ®
productivity -

20%

Labour Productivity

10%

0%
Portugal Italy Spain European Union - 27 Netherlands M
countries (from 2020)

-10%

Professionalization of the sector is having an -20%
impact in labour productivity.

Iberia and Italy growth in productivity was
above EU average, and clearly positive in both

years. m2024 12023

-30%

Source: CBRE Research via Eurostat
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b) Why Iberia
Crops
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Planting
trends

Diverse and
versatile Iberia

The Iberian Peninsula exhibits a rich diversity
of crops due to a process of diversification
started in the last years.

This can be explained by the optimal climate
conditions (Hours of sun, temperatures
range...) and to the availability of water due to
the infrastructures that the region has built in
the last decades.

Diverse in crops, and versatile over its
different locations.

Source: CBRE

Main modern permanent crops trending in Iberia
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Pl anti n g S;l;ef;zre:;;a per crop evolution in the last 10 years
trends

0 6,796,596 ha
¥ 2,935,837 ha

Long term ineyore |, =2
1,144,599 ha
[ ) [ ] [ ]
in of 721,140 ha
variations in planted vonvocs
S 2 R - 949,781 ha
area In Iberia
Main fresh fruits [t ekl
Olives and Cereals for Grain are the crops with e - 329,570 ha
r . . 322,844 ha
the largest areas under cultivation, with
i i 503,316 ha
~5,800k ha and ~3,200k ha, respectively. = AES i r 294,303 ha
Olive grove growth has been moderate but P 283202 ha
5! a
steady over time, while tree nuts have seen a
5 60,850 ha
stronger uplift. Potato. | g e
Main subtropical fruits 3148’(1)53)?1 ::
Small berry fruits f 1;‘;3; :2

Source: CBRE Research via Instituto Nacional de Estatistica - Estatisticas Agricolas :
2023 and ESYRCE
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Planting trends

Short term variations
in planted area

Iberia is increasing, in the last year, the area dedicated
to Olives and Nuts (Pistachios in Spain and Almonds
in Portugal) and reducing Vineyard.

In Spain, less surface is used for Citrus, while in
Portugal Avocados is gaining importance.

Source: CBRE Research through official planted area data in Portugal and Spain

Most recent trends in planted area

——
8
———

Berries Olives Pistachios

Increase

Citrus Wine Grapes

Decrease

/I\

Kiwis Olives Avocados Almonds

N%

Wine grapes
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Price of products with constant market

Prices July 2024
Th ° f Almonds (comuna) 3,07 (€/kg)
e prlce O mOSt Olive Oil 6,71 (€/kg)

products has fluctuated
considerably, especially
crops with continuous
markets such as olive
oil and almonds.

Price of seasonal products

Mandarin (on tree) 0,65 (€/kg)
Trends differ greatly by crop, mostly as we face:
Avocado 2,59 (€/kg)
- A global market, where impacts in each region
impact different crops Bluehdrty e
- Many underlying crop-specific trends (e.g. Strawberry 1,85 (€/kg)
consumption, stocks, ..)
Tomato 0,81(€/kg)

Source: CBRE via Observatorio de Precios y Mercados Junta de Andalucia y Lonjas Espafiolas

Prices July 2025

5,14 (€/kg)
3,39 (€/kg) S -49%
875 (€/kg)

221 (€/D

Average seasonal price 24/25

031(€/kg) N 12
0,68 (€/kg)

2,06 (€/kg) S -20%
5,36 (€/kg)

2,20 (€/kg)

1,02 (€/kg)
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¢) Why Iberia
Water & Subsidies
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Water

Iberia, fewer
precipitation than
our European peers.

Total annual precipitation (in 2024) in Portugal
was 774mm, while in Spain accumulated rains
were lower, 705mm.

Comparing with other European countries such
as France (1,238mm), Italy (1,148mm) or
Netherlands (1,072mm) , the region of Iberia has
more modest figures.

Source: CBRE Research via OurWorldinData: Contains modified Copernicus Climate
Change Service information (2025)

Annual precipitation, 2024

Total annual precipitation — rain and snow — calculated as the sum of daily averages

O mm

250 mm

500 mm 750 mm

T

1.000 mm

1250 mm

1500 mm

1750 mm

2.000 mm

2250 mm

CBRE

2500 mm
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I r r ig ate d 1 an d Irrigated land / total agricultural land* (%)

Irrigated land in Southern
Europe is above EU average

Irrigated land (ha)
4182 k

3707 k

Average EU: 5%
2550 k *Not including Iberia and Italy
20%
474 k
17%
Spain Italy Portugal Rest of EU

Source: CBRE Research via Eurostat

* Not including Forest area and other surface.

CBRE
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‘ N 7 at e r Irrigated land/ total agricultural land* (%)

4 million hectares
of irrigated land in
Iberia.

Iberia is among the European regions with
most irrigated land.

Except for the North (Atlantic coast) and
Madrid, all the regions reach levels above 5%.

Murcia, Comunidad Valencia and Andalucia
are the Spanish regions with the highest
percentage.

MW 15%-20%
10%-15%

5%-10%
Ribatejo, Alentejo and Algarve lead the

ranking in Portugal. 2%-5%

0%-2%

Source: CBRE via ESYRCE, INE.pt and Sitema de Informacao do Regadio.

*Including Forest area and other surface.
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Good year for water
reservoirs

Iberia can be divided into the North/ West
with abundant rains and generous levels of
water reservoirs levels, and the South with
more limited rains and as a result lower levels
of water.

Source: CBRE via SNIRH and Ministerio para la transicion ecoldgica y el reto
demografico

Water reservoirs levels in Iberia in July 2025 (%)

>80%
60%-80%
40%-60%
<40%%

CBRE
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How does
water supply
work?

In Iberia, irrigation water rights are
generally tied to land ownership and,
in most cases, do not have an
expiration date. Entitlement volumes
(m3/ha) are clearly documented,
although they can vary significantly
across irrigation areas and crops.
Water is typically accessible at a
reasonable cost, supported by well-

developed distribution infrastructure.

Source: CBRE

S Spain

Water resources are managed by River Basin Authorities
(Confederaciones Hidrogréficas), which oversee major river
basins and allocate water use rights.

Irrigation communities (Comunidades de Regantes) receive
water concessions and are responsible for its distribution
among local farmers.

M Portugal

Water is managed by the Portuguese Environment Agency
(APA) at national level, with coordination with the local
associations.

Farmers must obtain water use licenses from APA, and water

allocation is based on resource availability, priority uses and
crops in some cases.

Water use is regulated through Water Use Rights (Derechos
de Uso de Agua), which are often tied to land ownership.

National water legislation, including drought and emergency
plans, is implemented through the basin authorities,, but any
adjustments require coordination and approval under the
national legal framework.

Large public irrigation schemes (e.g. Alqueva) play a major
role in southern Portugal, centralizing water management and
infrastructure, being the basic units for water distribution.

These Irrigation Perimeters (Perimetros de Rega) are
managed by public or private entities (often Associacoes de
Regantes)..
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A support pillar, though
not a key driver

Although there are a wide range of subsidies and incentives
that must be analyzed when investing in Agribusiness, they
are not a key driver for an institutional scale operation.

Small scale agricultural businesses critically depend on this
type of support, as it has a much bigger impact on their
results.

CBRE

Common Agricultural Policy (CAP) Financial Allocations

Direct Payments and Market Support

Primarily focused on income support for
farmers through crop-specific direct
payments, largely decoupled from
production, in a per hectare basis. Other
measures include eco-schemes and price
volatility control for example.

& Spain

Pillar 1- EAGF

Portugal

Pillar 1- EAGF

Rural Development

Supports long-term investments in rural
areas, like agricultural innovation,
environmental sustainability and social
inclusion. It allows tailored interventions,
including enhanced credit lines and non-
repayable grants on different assets.

Pilar 2 - EAFRD

Pilar 2 - EAFRD
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d) Why Iberia
Investment trends
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L and p ric e S Average Irrigated Bare Land Prices 2024 (,000 €/ha)

Iberia East Castillay Le6n South Navarra

18-22 28-33

Aragén

18-30

Land prices differ
across Iberian 230

’ 30-35
regions 30-45 " Ba

Castelo Branco | Castilla La Mancha

|

|
Following five years of overall increases in i 26-35 i 18-25
land prices, a trend of stabilization is ! Santarém : | |
becoming evident in regions with more | 20-26 | i S g

A o I 1 27-38
established markets. Nevertheless, specific T | sado I
areas in Spain, including northern Caceres, 21 20-42 ! Murcia-Almeria
Aragén, and the drylands of Cédiz, along with v g : 45-80
the Ribatejo region in Portugal, continue to : 28-40 : Almeria Greenhouses
see rising prices. However, land prices in : A ] (Certain prices +100)
i i i . I Andalusia Littoral Inland Andalusia

these locations remain considerably lower ' 50-90 s PR

than those observed in other partsofthe = ——eoo—=
world, producing similar crops.

Price variation between and within regions is due to several factors such as slope, climate,
Source: CBRE Data from market transactions completed in 2024 SOll quallt)/ (lnd, anSt llnport(l]][’ wd [e]‘ a Vallabilit)/.
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[ ] [ ]
Agribusiness
2 . . Investment in Agribusi Investment size from 2022 to 2024
deals in iberia o

Challenging environment

for Agribusiness in 2024 but
g A\ ' Pipeline from
high expectations for 2025 2025
€1,0B
Last year showed a high potential for the Agribusiness
iy o Sl g +€4,1b
sector, with significant movement in Iberia. However,
the macroeconomic situation paired up with more f/li?qzzl!;a: Pipeline from Invested
complex assets/structures being transacted, as well as 2024
a notorious bid/ask spread, made most of the large €1,98
rojects drag longer than expected.
il g 9 P CIosmg €0,1B
This delay forecasted a strong start for 2025, as most of
the deals are/were still being negotiated. However, as it
_ ' - Transacted
happened last year, the pipeline might not be —
converted. 2021 2022 2023 2024 2025 E<OM ®10M-50M  50M-100M = 100M-500M H>500M

YTD May

[ .
»

Source: CBRE
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Why CBRE
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CBRE's global and local
presence, as the leading Real
Estate and Agribusiness
group worldwide.

Global team, with more than 60 dedicated professionals
working with full focus in Agribusiness

AGRIBUSINESS SPECIALIST OFFICES WORLDWIDE

Slac USA | Canada | Mexico | Brazil | Peru | Chile | Australia | New Zealand | Spain | Italy | Portugal

° CBRE OFFICES

Global Spain
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o ® $.:..
O®o
oo
(] ®e °
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Madrid | Barcelona | Valencia | Bilbao | Sevilla |
Zaragoza | Malaga | Palma de Mallorca | Alicante

Italy Milan | Rome | Modena | Florence | Padua

Portugal

L) J°¥°:.

Lisbon | Oporto

Global Countries Employees

Employees

Offices
Globally

Source: CBRE

Advisory
Offices

Advisory
Offices

Employees

Employees

Advisory
Offices
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Agribusiness
Europe Highlights

The team

European team is made by
+15 professional with 100%
dedication to agribusiness

3 country bases

We are present in Spain, Italy
and Portugal covering all
Mediterranean area

Valuations

+100,000 ha / year valued by
the VAS team

Transactions

+12,000 ha transacted by the
CM team in the last 3 years

CBRE
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We cover every
dimension

Transaction support ESG Consulting
DD coordination, ESG fund strategy, asset Investments strategy, market
commercial/financial support analysis, reporting overview for different crops,

benchmarking
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h Example deals (focus on iberia)
- ‘ y Agrioil

CBRE? [

12k+ hectares of
Transactions
advised in the
last 3 years

M&A deal

Area - ~6 000 ha

Crop — Almonds and Olives
Status - Closed

Agro ESG

——
———

Equity Placement deal
Area - ~3 200 ha

Crop - Almonds and Olives
Status - Closed

Project Sapphire

Share Deal

Area - 700 ha

Crop - Olives, Almonds and Citrus
Status — Closed

Project Path

Land Deal
Area - 180 ha
Crop - Olives
Status - Closed

Prime Almond

Land deal

Area — ~450 ha
Crop — Almonds
Status - Closed

Beja Olive Orchard

Land Deal
Area - 555 ha
Crop - Olives
Status - Closed

Calera Fields

——
8
———

Land Deal

Area - 110 ha
Crop - Greenfield
Status - Closed

Campanillo

——
N
—

Land Deal

Area - 140 ha
Crop - Greenfield
Status - Closed



IBERIAN AGRIBUSINESS REPORT CBRE

Why
CBRE? S -

100k+ hectares
Valued per year

Example valuations (focus on iberia)

Valuation Project Valuation Project Valuation Project

by CBRE

Area - 8 700 ha
Crop - Olives and Almonds
Status - Valued

Area - 1800 ha
Crop - Citrus
Status - Valued

Area - 1500 ha
Crop - Almonds
Status - Valued

Area - 120 ha
Crop - Vineyards
Status - Valued

Valuation Project

Area - 650 ha
Crop - Avocados
Status - Valued

Valuation Project

——
8
—

Area - 800 ha
Crop - Berries
Status - Valued

Valuation Project

Area - 2000 ha

Crop - Cork Oak and Stone Pine

Status - Valued

Valuation Project

——
——

Area - 1900 ha

Crop - Almonds, Walnuts and
Pistachios

Status - Valued
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CBRE has assembled a multidisciplinary and highly experienced Transactions and

Valuations Team with skills in the areas of Agribusiness

AGRIBUSINESS

Manuel Valadas de Albuquerque
Head of Agribusiness South of Europe
Senior Director

M: +34 664665802
manuel.albuquerque@cbre.com

AGRIBUSINESS

Frederico Borges de Castro

Head of Valuations Agribusiness Iberia (VAS)
Senior Director

M: +351 91256 2197
frederico.castro@cbre.com

—
%

Agribusiness
Spain

Héctor Rodriguez Marrero

Director

Agribusiness Spain
hector.rodriguezm@cbre.com
M: +34 67212 64 38

Andrés Minambres Martin

Senior Consultant
Agribusiness Spain
andres.minambres@cbre.com
M: +34 654 461376

Alvaro Gonzalez Serrano-Gamez

Senior Consultant
Agribusiness Spain
alvaro.gonzalezs@cbre.com
M: +34 696 10 16 08

Agribusiness
Portugal

José Pedro Pereira

Associate Director
Agribusiness Portugal
jose.pedropereira@cbre.com
M: +35191 070 41 04

Rodrigo Paixdo

Consultant
Agribusiness Portugal
rodrigo.paixao@cbre.com
M: +35191 005 86 98

Francisco Dias Alves

Consultant

Agribusiness Portugal
francisco.diasalves@cbre.com
M: +35191 993 04 06

il

Agribusiness
Iltaly

Carlo Alberto Baccalini
Senior Analyst

Agribusiness Italy
carloalberto.baccalini@cbre.com
M: +39 347 630 4063

Sabrina Cocchini

Executive Assistant

sabrina.cocchini@cbre.com
M: +39 059 292 4840

Fabio Maccari

Senior Advisor
Agribusiness Specialist

M: +39 059 292 4840

o=

Agribusiness
Valuations

Inés Marques Lopes
Senior Consultant
Agribusiness VAS
ines.lopes@cbre.com
M: +35191518 23 53

Sara Santos

Senior Consultant
Agribusiness VAS
sara.santos@cbre.com
M: +35196 692 05 27

Tomas Corchado
Consultant
Agribusiness VAS
tomas.corchado@cbre.com
M: +34 689 647 956

A
———

Research

Miriam Goicoechea Iturrioz
Senior Director
Research

miriam.goicoechea@cbre.com
M: +34 607098266

Nicolas Atorrasagasti
Senior Consultant
Research

nicolas.atorrasagasti@cbre.com
M: +34 671775782



Realizing
Potential in
Agribusiness

Follow our Follow our
Agribusiness Iberia Agribusiness Italy
newsletter newsletter

© Copyright 2025. Al rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to significant
uncertainties and contingencies, many of which are beyond CBRE's control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different opinions, projections and analyses, and actual market
conditions in the future may cause CBRE's current views ta later be incarrect. CBRE has no obligation to update its views herein if its apinians, projections, analyses or market circumstances later change.

Nothing in this repart should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should nat purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for securities
purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directars, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the information herein.
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