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This valuation report (the “Report”) has been prepared by CBRE Valuation Advisory
(“CBRE") exclusively for ARIMA REAL ESTATE SOCIMI S.A. (the “Client”) in accordance
with the terms of engagement entered into between CBRE and the client (“the Instruction”).
The Report is confidential to the Client and any other Addressees named herein and the
Client and the Addressees may not disclose the Report unless expressly permitted to do so
under the Instruction.

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the
Client or the Addressees can rely upon the Report (a “Relying Party” or “Relying Parties”)
then CBRE shall have no greater liability to any Relying Party than it would have if such
party had been named as a joint client under the Instruction.

CBRE’s maximum aggregate liability to the Client, Addressees and fo any Relying Parties
howsoever arising under, in connection with or pursuant to this Report and/or the
Instruction together, whether in contract, tort, negligence or otherwise shall not exceed
the:

(i) Agreed upon fees between CBRE Valuation Advisory S.A. and the client

Subject fo the terms of the Instruction, CBRE shall not be liable for any indirect, special or
consequential loss or damage howsoever caused, whether in contract, tort, negligence or
otherwise, arising from or in connection with this Report. Nothing in this Report shall
exclude liability which cannot be excluded by law.

If you are neither the Client, an Addressee nor a Relying Party then you are viewing this
Report on a non-reliance basis and for informational purposes only. You may not rely on
the Report for any purpose whatsoever and CBRE shall not be liable for any loss or damage
you may suffer (whether direct, indirect or consequential) as a result of unauthorised use
of or reliance on this Report. CBRE gives no undertaking to provide any additional
information or correct any inaccuracies in the Report.

None of the information in this Report constitutes advice as to the merits of entering info
any form of transaction.

If you do not understand this legal notice then it is recommended that you seek
independent legal advice

CBRE
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Purpose

Market Value

18" February 2019

ARIMA REAL ESTATE SOCIMI S.A.
C/ Fernando el Santo 15
28010 Madrid

Attn: Guillermo Ferndndez - Cuesta

Two office buildings property of ARIMA REAL ESTATE
SOCIMI S.A.

The assets are located in the city of Madrid.

Reference

B A .
CERE ortfolio ARIMA Location
1 Edificio Maria de Molina Madrid
2 Edificio Habana Madrid
Investment

To value the properties on the basis of Market Value as
at the valuation date in accordance with the terms of
engagement entered into between CBRE and the
addressee dated 9" January 2019.

31" December 2018
External

Information fo company board members. Accounting
purposes.

€ 33,700,000
(Thirty-three million seven hundred thousand Euros)
Exclusive of VAT
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Compliance with

Valuation Standards

We confirm that the "Fair Value" reported above, for the
purpose of financial reporting under International
Financial Reporting Standards (IFRS), is effectively the
same as "Market Value".

We have valued the Properties individually and no
account has been taken of any discount or premium that
may be negotiated in the market if all or part of the
portfolio was to be marketed simultaneously, either in lots
or as a whole.

We have made an infernal inspection of the property. For
the purposes of the valuation we have assumed that the
whole property are in poor condition relative to their age
and that significant refurbishment or renovation works
are required.

We have not measured the property on site or from scale
plans of the property subject to valuation. We have
therefore assumed that the areas provided by the client
dre correct.

We have not carried out independent investigations in
relation to the planning status of the property subject to
valuation.

For the purpose of the valuation we have assumed that
the properfies benefit from all necessary Licences for the
actual of proposed use.

The valuation has been prepared in accordance with the
RICS Valuation — Global Standards 2017 which
incorporate the International Valuation Standards (“the
Red Book”).

We confirm that we have sufficient current local and
national knowledge of the partficular property market
involved, and have the skills and understanding to
undertake the valuation competently.

Where the knowledge and skill requirements of The Red
Book have been met in aggregate by more than one
valuer within CBRE, we confirm that a list of those valuers
has been retained within the working papers, together
with confirmation that each named valuer complies with
the requirements of The Red Book.

CBRE
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Special Assumptions None.

Assumptions The property details on which each valuation is based are
as set out in this report. We have made various
assumptions as fo tenure, lefting, town planning, and the
condition and repair of buildings and sites — including
ground and groundwater contamination — as set out
below.

If any of the information or assumptions on which the
valuation is based are subsequently found to be
incorrect, the valuation figures may also be incorrect and
should be reconsidered.

We have assumed as correct all the information provided
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by the client. We have not carried out additional
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verifications.

MK v aed The values stated in this report represent our objective
Market Conditions . . : g .
opinion of Fair Value in accordance with the definition
set out above as of the date of valuation. Amongst other
things, this assumes that the properties had been properly
marketed and that exchange of contracts took place on

this date.

Valuer The Property has been valued by a valuer who is qualified
for the purpose of the valuation in accordance with the
RICS Valuation — Professional Standards (The Red Book).

Independence The fotal fees, including the fee for this assignment,
earned by CBRE Valuation Advisory S.A. (or other
companies forming part of the same group of companies
within Spain) from the Addressee (or other companies
forming part of the same group of companies) are less
than 5.0% of the total Spain revenues.

Conflicts of Intarast We confirm that we have had no previous material
involvement with the property, and that copies of our conflict
of interest checks have been retained within the working
papers.

Reliance This report is for the use only of the party to whom it is

addressed for the specific purpose set out herein and no
responsibility is accepted to any third party for the whole
or any part of its contents.

CBRE
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Neither the whole nor any part of our report nor any
references thereto may be included in any published
document, circular or statement nor published in any way
without our prior written approval of the form and context
in which it will appear.

Such publication of, or reference to this report will not be
permitted unless it contains a sufficient contemporaneous
reference to any departure from the Red Book or the
incorporation of the special assumptions referred to

herein.
Yours faithfully
Fernando Fuente Pablo Carnicero Dolores Ferndndez
MRICS MRICS MRICS
Vice-president National Director Associate Director
RICS Registered Valuer RICS Registered Valuer RICS Registered Valuer
For and on behalf of For and on behalf of For and on behalf of

CBRE Valuation Advisory S.A..
T: +34 91 514 39 32
E: fernando fuente@cbre.com

CBRE Valuation Advisory, S.A.
T: +34 91 598 19 00

F:+ 34 91 556 96 90

W: www.cbre.es

Project Reference: VA19-0042
Extract of the full report

Report Version: Standard
Valuation Report
template_06.2018
Espafiol.dofx

CBRE Valuation Advisory S.A.  CBRE Valuation Advisory S.A.
T: +34 91 514 38 46 T: +34 91 514 39 32

E: pablo.caricero@cbre.com  E: dolores fernandez@cbre.com
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- ARIMA REAL ESTATE

SCOPE OF WORK & SOURCES OF
INFORMATION

Sources of We have carried out our work based upon information
mation supplied to us by the client, which we have assumed to
be correct and comprehensive.

We have been provided with the following documents:
® Tenancy schedule for each asset

® Year to date expenses

®  Floor plans

" Expected Capex

'he Property Qur report contains a brief summary of the property
details on which our valuation has been based.

Areas We have not measured the Property but have relied
upon the floor areas provided by the client.

Environmental We have not received an environmental survey. We
have not carried out any investigation info the past or
present uses of the Property, nor of any neighbouring
land, in order to establish whether there is any potential
for contamination and have therefore assumed that
none exists.

Reoair and Condition We have not carried out building surveys, tested
l services, made independent site investigations,
inspected woodwork, exposed parts of the structure
which were covered, unexposed or inaccessible, nor
arranged for any investigations to be carried out to
determine whether or not any deleterious or hazardous
materials or techniques have been used, or are present,
in any part of the Property. We are unable, therefore,
to give any assurance that the Property is free from
defect.

Town Planning We have not made any inquiries regarding the town
planning. For valuation purposes we have assumed
that the properties benefit from all necessary Licences
for the actual of proposed use.

CBRE
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tles, Tenures and We have not generally examined nor had access to all
Letti the deeds, leases or other documents relating thereto.
I Where information from deeds, leases or other
documents is recorded in this report, it represents our
understanding of the relevant documents. We should
emphasise, however, that the inferpretation of the
documents of title (including relevant deeds, leases and
planning consents) is the responsibility of your legal
adviser.

We have not conducted credit enquiries on the
financial status of any fenants. We have, however,
reflected our general understanding of purchasers’
likely perceptions of the financial status of tenants.

CBRE



VALUATION ASSUMPTIONS

Capital Values The valuation has been prepared on the basis of “Fair
Value" (in accordance with International Financial

Reporting Standard (IFRS) 13), which is defined as:

"The price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction
between market participants at the measurement date."

'Fair Value', for the purpose of financial reporting
under IFRS 13, is effectively the same as "Market
Value", which is defined as:

"The estimated amount for which an asset or liability
should exchange on the valuation date between a
willing buyer and a willing seller in an arm's-length
transaction, affer proper markefing and where the
parfies had each acted knowledgeably, prudently and
without compulsion."

The valuation represents the figure that would appear
in a hypothetical contract of sale at the valuation date.
No adjustment has been made fo this figure for any
expenses of acquisition or realisation - nor for taxation
which might arise in the event of a disposal.

No account has been taken of any inter-company
leases or arrangements, nor of any mortgages,
debentures or other charge.

No account has been taken of the availability or
otherwise of capital based Government or European
Community grants.

Rental values indicated in our report are those which

Rental Values
have been adopted by us as appropriate in assessing
the capital value and are not necessarily appropriate
for other purposes nor do they necessarily accord with
the definition of Market Rent.

The Property Where appropriafe we have regarded the shop fronts

of retail and annex building accommodation as
forming an infegral part of the building. For the
valuation purposes, we have considered the
architectural protections of the building.

CBRE
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Landlord’s fixtures such as lifts, escalators, central
heating and other normal service installations have
been treated as an integral part of the building and are
included within our valuations.

Process plant and machinery, tenants’ fixtures and
specialist trade fittings have been excluded from our
valuations.

All measurements, areas and ages quoted in our report
are approximate.

In the absence of any information to the contrary, we
have assumed that:

(a) the Property is not confaminated and is not
adversely affected by any existing or proposed
environmental law;

(b) any processes which are carried out on the Property
which are regulated by environmental legislation are
properly licensed by the appropriate authorities.

In the absence of any information to the contrary, we
have assumed that:

(a) there are no abnormal ground conditions, nor
archaeological remains, present which might adversely
affect the current or future occupation, development or
value of the property;

(b) the Property is free from rot, infestation, structural
or latent defect;

() no currently known deleterious or hazardous
materials or suspect techniques, including but not
limited to Composite Panelling, have been used in the
construction of, or subsequent alterations or additions
to, the Property; and

(d) the services, and any associated controls or
software, are in working order and free from defect.

CBRE
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We have otherwise had regard to the age and apparent
general condition of the Property. Comments made in
the property details do not purport to express an
opinion about, or advise upon, the condition of
uninspected parts and should not be taken as making
an implied representation or statement about such

parts.
Title. Tenure, Unless stated otherwise within this report, and in the
blanning and Lettings obsence of any information to the contrary, we have

assumed that:

(a) the Property possesses a good and marketable fitle
free from any onerous or hampering restrictions or
conditions;

(b) all buildings have been erected either prior to
planning control, or in accordance with planning
permissions, and have the benefit of permanent
planning consents or existing use rights for their current
use;

(c) the Property is not adversely affected by town
planning or road proposals;

(d) all buildings comply with all statutory and local
authority requirements including building, fire and
health and safety regulations;

(e) there are no user resfrictions or other restrictive
covenants in leases which would adversely affect value;

(f) where appropriate, permission fo assign the interest
being valued herein would not be withheld by the
landlord where required.

CBRE
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Short Report

Property Portfolio Valuation as at 31/01/2019
Office Building in Josefa Valcarcel 42
Office Building in Via de los Poblados 3
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Savills Aguirre Newman
Valoraciones y Tasaciones S.A.U.
Paseo de la Castellana 81 - 4° Planta

ARIMA REAL ESTATE SOCIMI S.A. 28046 Madrid
Fernando El Santo 15 Tel: + 34 (91) 310.10.16
28010 Madrid - Spain Fax: + 34 (91) 310.10.24

www.savills-aquirrenewman.es

For the attention of: D. Guillermo Fernandez Cuesta

CLIENT: ARIMA REAL ESTATE SOCIMI S.A.
PROPERTY: Property Portfolio of two properties located in Josefa Valcarcel 42 and Via de los Poblados 3. Madrid.

Dear Mr. Guillermo,
In accordance with the terms and conditions contained in our proposal letter dated January 2019, we are pleased to provide you

with a market update valuation and appraisal report in relation to the above named property. We understand you require this
valuation for accounting financial information purposes. The date of valuation is the 31" January 2019.

We draw your attention to our accompanying Report together with the General Assumptions and Conditions upon which our
Valuation has been prepared, details of which are provided at the rear of our report.

We trust that our report meets your requirements, but should you have any queries, please do not hesitate to contact us.

Yours faithfully,

For and on behalf of Savills Aguirre Newman Valoraciones y Tasaciones S.A.U.

[ We u_LQQ) qlize'

Ménica Arduan Ortiz MRICS Macarena Bustamante Zorrilla MRICS

RICS Registered Valuer
National Director Valoraciones

Savills Aguirre Newman Valoraciones y Tasaciones S.A.U.

ARIMA REAL ESTATE SOCIMI S.A.

RICS Registered Valuer
Director
Savills Aguirre Newman Valoraciones y Tasaciones S.A.U.

February 2019
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1.0 Instructions & Terms of Reference

In accordance with our Terms of Engagement signed 30" January 2019, we have valued the properties listed at Section 2, in
order to provide you with our opinion of their Market Value, as at 31" January 2019.

1.1.1.  Instructions
You have instructed us to provide our opinions of value on the following bases:

= We are not aware of any conflict of interest, either with the Property, the Assets, or with the client, preventing us from
providing you with an independent valuation of the Property in accordance with the Red Book.

= We will be acting as External Valuers, as defined in the Red Book.
= We have no material connection either with the client or with the properties.
= We confirm that we will not benefit (other than from the receipt of the valuation fee) from this valuation instruction.

= We confirm that Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. carry sufficient Professional Indemnity
Insurance for possible claims. According with the Terms of Engagement Letter, in case of responsibility for our advice,
compensation is limited to the amount of the fees provided for carrying out the work.

= We have a Complaints Handling Procedure.
=  That we have the knowledge, skills and ability to act on your behalf in respect of this instruction.

= And, that all information provided in respect of this instruction will be kept confidential and will not be disclosed to any
un-authorised third party.

= You have also instructed us to comment on specific issues conceming the properties.

Our valuations are prepared on an individual basis and the portfolio valuations reported are the aggregate of the individual Market
Values, as appropriate. Our opinions of value are as at 31'" January 2019,

The valuations have been carried out by qualified MRICS Registered Valuers, with the knowledge, skills and ability required to perform
this valuation report competently.

We confirm that our valuations will all be reported in Euros.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 4
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14.2. Basis of Valuation

The valuation has been prepared in accordance with Royal Institution of Chartered Surveyors ' (‘RICS”) Valuation Professional
Standards January 2014 (‘Red Book"), published November 2013 and effective from January 2014. In particular in accordance
with the requirement of VPS 3 entitled Valuations reports.

Red Book Valuation Standard VS 3.2 relates to the basis of value, and, in accordance therewith, you have instructed us to value
the property on the basis of Market Value, the definition is defined as follows:

“The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a willing
seller in an arm’s length transaction after proper marketing and where the parties had each acted knowledgably, prudently and
without compulsion.”

Our report and valuations in accordance with these requirements are set out below.

1.1.3.  General Assumptions and Conditions

All our valuations have been carried out on the basis of the General Assumptions and Conditions set out in the relevant section
towards the rear of this report.

1.1.4, Date of Valuation

Our opinions of value are as at 31" January 2019. The importance of the date of valuation must be stressed as property values
can change over a relatively short period.

1.1.5.  Purpose of Valuation

The Valuation is required for for accounting financial information. It is important that the Report is not used out of context or for
the purposes for which it was notintended. We shall have no responsibility or liability to any party in the event that the Report is
used outside of the purposes for which it was intended, or outside of the restrictions on its use.

1.1.6. Conflicts of Interest

We are not aware of any conflict of interest, either with yourselves or with the properties, preventing us from providing independent
valuation advice, and therefore we are pleased to accept your instructions. We will be acting as External Valuers, as defined in
the Red Book.

1.1.7.  Valuer Details and Inspection

The due diligence enquiries referred to below was undertaken by Olga Carrasco, Senior Consultant from Savills Aguirre Newman
Valoraciones y Tasaciones Department. The valuations have also been reviewed by Ménica Arduan MRICS and Macarena
Bustamante MRICS.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 5
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The properties have been inspected by Olga Carrasco, Senior Consultant from Savills Aguirre Newman Valoraciones y Tasaciones
Department. The inspections has been carried out externally and internally, but limited to those areas that were easily accessible or
visible.

All those above with MRICS or FRICS qualifications are also RICS Registered Valuers. Furthermore, in accordance with VS
8.1(r), we confirm that the aforementioned individuals have the knowledge, skill and understanding to undertake the valuation
competently.

1.1.8.  Liability Cap

Our liability to any one or more or all of the Addressees or any other party who otherwise becomes entitled to rely upon the Report
under or in connection with this Valuation, shall be limited fo the amount specified at the Terms of Engagement Letter signed
between Savills Aguirre Newman Valoraciones y Tasaciones S.A.U. and ARIMA REAL ESTATE SOCIMI S.A.

1.1.9. RICS Compliance

This report has been prepared in accordance with Royal Institution of Chartered Surveyors’ (“RICS") Valuation — Professional
Standards January 2014 (the “RICS Red Book”) published in November 2013 and effective from 1 January 2014, in particular in
accordance with the requirements of VPS 3 entitled Valuation reports and VPGA 2 Valuations secured lending, as appropriate.

Our report in accordance with those requirements is set out below.
1.1.10. Verification

This report contains many assumptions, some of a general and some of a specific nature. Our valuations are based upon certain
information supplied to us by others. Some information we consider material may not have been provided to us. All of these
matters are referred to in the relevant sections of this report.

We recommend that you satisfy yourself on all these points, either by verification of individual points or by judgement of the
relevance of each particular point in the context of the purpose of our valuations. Our valuations should not be relied upon pending
this verification process.

1.1.11. Confidentiality and Responsibility

Finally, in accordance with the recommendations of the RICS, we would state that this report is provided solely for the purpose
stated above. It is confidential to and for the use only of the parties to whom it is addressed only, who can rely on it, and no
responsibility is accepted to any third party for the whole or any part of its contents. Any such third parties rely upon this report at
their own risk.

Neither the whole nor any part of this Report or any reference to it may be included now, or at any time in the future, in any

published document, circular or statement, nor published, referred to or used in any way without our written approval of the form
and context in which it may appear.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 6
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It is our recommendation that prior to entering into an financial transaction based on this report the validity of all information as
well estimates should be checked.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 7
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Having carefully considered the matter, we are of the opinion that the Market Value, as at our valuation date, of the respective
freehold interests of the properties portfolio owned by ARIMA REAL ESTATE SOCIMI S A. is:

2.1. Valuation

€ 68,406,000.00
(Sixty Eight MILLION, Four HUNDRED Six THOUSAND EUROS)

Each property has been valued individually and no allowance has been made, either positive or negative, should it form part of a
larger disposal. The total stated is the aggregate of the individual Market Values. '

We confirm that we have valued the subject property on a 100% ownership basis and have reflected the apportioned value based
on the percentage share of the SPV held by ARIMA REAL ESTATE SOCIMI S.A. No account has been taken of any premium or
discount to reflect any corporate structure or tax implications which may arise from the ownership structure of any of the
Properties.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 8
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3.4 General Assumptions, Conditions to Valuation & Special Assumptions
3.1.1.  General Assumptions

Our valuations have been carried out on the basis of the following General Assumptions. If any of them are subsequently found

not to be valid, we may wish to review our valuation, as there may be an impact on it. We have assumed:

1. Thatthe Freehold interest is not subject to any unusual or especially onerous restrictions, encumbrances or outgoings
that we are unaware of. We have not made any enquiries at the local Register Office, and, therefore, should future
enguiries reveal that there are any morigages or charges, we have assumed that the Asset would be sold free of them,

We have not examined the Title Deeds or Land Registry Certificate.

2. That we have been supplied with all information likely to have an effect on the value of the Asset, and that the
information supplied to us is both complete and correct. We do not accept responsibility for any errors or omissions in

information and documentation provided to us.

3. That the buildings have been constructed and is used in accordance with all statutory and bye-law requirements, and
that there are no breaches of planning control. Likewise, that any future construction or use will be lawful (other than

those points referred to above).

4. That the properties are not adversely affected, nor is likely to become adversely affected, by any highway, town
planning or other schemes or proposals, and that there are no matters adversely affecting value that might be revealed

by a local search or normal solicitors’ enquiries, or by any statutory notice (other than those points referred to above).

5. That the buildings are structurally sound, and that there is no structural, latent or other material defects, including rot
and inherently dangerous or unsuitable materials or construction technigues, whether in parts of the building we have
inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to

above). Our inspection of the property and this report do not constitute a building survey.

6. That the properties are connected, or capable of being connected without undue expense, to the public services of

gas, electricity, water, telephones and sewerage.

7. Thatin the construction or alteration of the buildings, no use was made of any deleterious or hazardous materials or
technigues, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent shuttering

and the like (other than those points referred to above). We have not carried out any investigations into these matters.

8. That the ownership and possible exploitation of mineral substances and/or gases present in the subsoil have not been

considered.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 11
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That the properties have not suffered any land contamination in the past, nor is it likely to become so contaminated in

the foreseeable future. We have not carried out any soil tests or made any other investigations in this respect, and we

cannot assess the likelihood of any such contamination.

That there are no adverse site or soil conditions, that the ground does not contain any archaeological remains, nor
that there is any other matter that would cause us to make any allowance for exceptional delay or site or construction

costs in our valuation.

That all fixed plant and machinery and the installation thereof complies with the relevant legislation. No allowance has

been made for rights, obligations or liabilities arising as a result of defective premises.

That the tenants are capable of meeting their obligations, and that there are no undisclosed arrears of rent or breaches
of covenant. For valuation purposes it is assumed that the tenants comply their obligations, and that there will be ne
delays in the payment of rent or undisclosed contractual breaches.

That the occupational leases are drawn on terms acceptable to your solicitors including provisions for repair and

indexation.

In the event that CLIENT NAME have not approved the different assets analyzed, and in accordance with the
assumptions applied in the description of the different valuations, the different phases of Planning, Management and
Development Discipline to build the properties according to the planned promotion, it has been taken into account that
the approval of different development phases will be obtained until the licenses of work has been acquired, according
to regular times of approval in normal market situations, and with an active approach for the client to obtain the

corresponding approvals.

General Conditions

Our valuation has been carried out on the basis of the following general conditions:

Our valuation(s) are exclusive of VAT (if applicable).

We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the
property(ies).

No allowance has been made for any expenses of realisation.

Excluded from our valuation(s) is any additional value attributable to goodwill, or to fixtures and fittings which are only
of value in situ to the present occupier.

ARIMA REAL ESTATE SOCIMI S.A. February 2019 12
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5. In all cases, our valuation report includes facilities that are normally transferred with the property, such as boilers,
heating and air conditioning, lighting and ventilation, sprinklers, etc., while the equipment that is normally removed
before the sale has been excluded from our opinion of value.

6. It has been assumed that all fixed plant and machinery and the installation thereof complies with the relevant EEC
legislation.

7. Qutput prices of different products are those with whom will go on sale at the market uses different delivery date. To
estimate the value a basis comparable are taken to the valuation date.

8. Each property has been valued individually and no allowance has been made, either positive or negative, should it
form part of a larger disposal. The total stated is the aggregate of the individual Open Market Values.

3.1.3.  Special Assumptions

According to RICS, only special cases can be established if they are reasonably achievable, relevant and valid in relation to the

special circumstances of the valuation. Appendix 4 of Red Book defines and gives examples of Special Assumptions.

In this report we have not been carried out any special assumptions.
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