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Disclaimer

Thisdocumenhasbeenpreparedby LarEspafidRealEstateSOCIMEBA (theZ B n | ofor mferingtiorpurpose®nlyandit is nota regulatednformatioror informatiorwhichhasbeensubjecto priorregistratioror controlby the SpanistBecuritiedlarket
CommissiaT hisdocumenneitheiis a prospectusiorimpliesa bid or recommendatidor investmenfThisdocumenincludesummariseduditecandnonauditednformationThefinanciakndoperationahformationas wellas the dataon the acquisitions
whichhavebeercarriecbut,includedn the presentatiortorrespontb theinternatecordingsindaccountingf the CompanySuchinformatiomrmayin the futurebe subjecto audit imitedreviewor anyothercontrolby anauditoror anindependerthirdparty
Thereforéhisinformatiomaybemodifiebramendech thefuture

Theinformatiorrontainedhereirhasbeernobtainedromsourceshatthe Compangonsiderseliablebutthe Compangloesnotrepresenor warranthattheinformatioris completer accuratein particulawithrespecto dataprovidedbythirdpartieg(including
certaininformatiomelatingotheB n | o “propeRiesuchastheircatchmenareasandperformancimdicatorgor periodgprecedinthetimeof acquisitiotythe CompanyNeithethe Companyorits legaladvisoreindrepresentativessurehecompleteness,
impartialityr accuracyf theinformatioror opinionsncludechereinin additiontheydo notassumeesponsibilitiesf anykind whethefor misconducor negligencayith regardo anydamagesr losseghat mayderivefromthe useof thisdocumenor its
contentsTheinformatiorrontainedh thisdocumenhasnotbeensubjecto independenerificationT hisdocumenincludesorwardookingepresentatiors statementsn purposesxpectationsr forecast®f the Companyrits managementpto thedateof
releas®f thisdocumentSaidforwardookingepresentatiorendstatementsr forecastaremerevalugudgmentsf the Compangnddonotimplyundertakingsf futureperformancédditionalltheyaresubjecto risks uncertaintieandotherfactorswhich
wereunknowror nottakenintoaccounby thetimethisdocumentvasproduce@ndreleasedndwhichmaycausesuchactualresultsperformancer achievements bemateriallylifferenfromthoseexpressedrimpliedby theseforwardookingstatements
Moreovetheseforwardookingstatementgrebasecbnnumerougsssumptionévhicharenotstatedin thepresentatiompgardingneB n | o “prasefandfuturebusinesstrategiegsndtheenvironmerinh whichthe Compangxpectso operaten thefuture
TheraremanyfactorsmostofthemoutoftheB n | o “controlvhichmaycauseheB n | o “actwalperationandresultsto substantiallgifferfromthoseforwardookingstatements

Thefinanciainformatiorcontainechereinmayincludeitemswhichare not definedunderthe InternationafinanciaReportingstandardsis adoptedby the Europeatnion(IFRSEU)andwhichareconsideredo beX * k s dpgrfarmanicéuci™ r t Qthérr
companiemaycalculatesuchfinancialnformatiordifferentlyor mayusesuchmeasuresor differenpurposeshanwedo limitingthe usefulnessf suchmeasureas comparativeneasuresSuchfinancialnformatiomustbe considerednlyin additiorto,and
notasasubstitutefor orsuperioto, financialnformatioprepareéh accordanceithIFREU

Undemno circumstancethe Companyndertakeso updateor releasehe reviewof the informatiorincludechereinor provideadditionainformationNeithethe Companyporanyof its legaladvisorr representativesssumeanykindof responsibilitfor any
possiblaleviationshatmaysuffertheforwardookingestimatesforecastor projectionsisecherein

Thisinformatioroesnotconstituteor formpartof anyofferto sellorissueprinvitatiorto purchaser subscribéor,or anysolicitatiorof anyofferto purchaser subscribéor,anysecuritie®f thecompanynorshalithefact of its distributiorformthebasisof, or
bereliedonin connectiomvith ,anycontracorinvestmendecisionThispresentatioshoulchotbeconsideredsarecommendatidsy thecompanyGrupd_arinversionesimobiliaria SA oranyotherpersorthatanypersorshouldsubscribéor or purchasany
securitie®fthecompanyProspectivpurchasersf securitie®f thecompanwrerequiredo maketheirownindependeimvestigatioandappraisal

Thesecuritie®f the Companhavenotbeenandwillnotberegisteredinderthe US. Securitied\ctof 1933asamendedtheX .8 Securitief\ct")or thelawsof anystateor otherjurisdictionsf the UnitedStates Suchsecuritiesnaynotbeofferedor soldin the
UnitedStatesexcepbnalimitedbasisif atall,to QualifiednstitutionaBuyergasdefinedn Rulel44A undetthe USSecuritieg\ct)in reliancenanexemptiofrom or transactiomotsubjecto, theregistratiomequirementsf the US Securitieéct Thesecurities
of the Companfavenot beenandwill notberegisteredinderthe applicablesecuritiesawsof anystateor jurisdictiorof AustraliaCanadalapanor Switzerlandnd subjectio certainexceptionsnaynot be offeredor soldwithinAustraliaCanadalapanor
Switzerlandrto orforthebenefibf anynationaltesidenor citizerof AustraliaCanadalaparor Switzerland

Theinformati ji ind purposeo b p i irallitheinformati prospective fsecuritiesftheComp irerrequiréndecidingvhetheornotto purchassuchsecurities

Thisdocumentliscloseseithettherisksnorothermaterialssuegegardingninvestmenin the securitie®f the Companyrheinformatiorincludedn this presentatiois subjecto, andshouldbereadtogethemwith,all publiclyavailablénformationAnyperson
acquiringecuritie®ftheCompanghalldosoontheirownriskandjudgmenoverthemeritsandsuitabilityf thesecuritie®f theCompanyfterhavingeceivegrofessionaldviceor of anyotherkindthatmaybeneededr appropriatbutnotonlyonthegrounds
of thispresentatiarBydeliveringhispresentatiothe Companis notprovidinginyadvisorypurchaser salerecommendatioar anyotherinstrumenof negotiatiomverthesecuritiesr financiainstrumentsf the Companyrhisdocumentéioesnotconstitutean
offer bidorinvitatiorto acquirevr subscribsecuritiesn accordanceiththeprovisionsf article35 of theconsolidatetextof the SpanisiSecuritieMarkefctapprovethytheRoyal egislativ®ecred/ 20150f 230ctobeiand/oitheRoyaDecred 3132005 of
4 Novembeandtheirimplementingegulations=urthermoré¢his documentloesnotimplyanypurchaser salebid or offerfor theexchangef securitiesr arequesfor the voteor authorizatiom anyotherjurisdictionThedeliveryf this documentithinother
jurisdictionsnaybeforbidden

Recipientsfthisdocumenorthosepersonseceivingcopythereothallberesponsibifor beingawareof, andcomplyingvith,suchrestrictions

Byacceptinghisdocumenyouareacceptingheforegoingestrictionsndwarnings

Alltheforegoingshallbetakinginto accounbythoseperson®r entitieswhichhaveto takedecision®r issueopinionselatingo the securitiesssuedby the CompanyAll suchpersonr entitiesareinvitedto consultall publicdocumentsndinformatiorof the
CompansegisterevithintheSpanisiSecuritieéarkeCommissian

NeithetheCompangoranyofits advisor®rrepresentativessumesnykindof responsibilitfor anydamagesr lossesderivedromanyuseof thisdocumenorits contents
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Presenting team

4 :
José Luis del Valle AlecEmmott
Chairmahar Espafia Lar Espafia Director

JoseManueLlovet Jorge Perez deeza
Grupo Lar HeadRdtail Grupo Head of Non Retail

Luis Pereda
Chairmasrupo Lar

Sergio Criado
Lar Espafia CFO

Miguel Pereda
CEO Grupo Lar
Lar Espafia Director

Hernadn San Pedro
Head of InvestBelations




Why an Investor Day?

&

E&)

Present Communication Time to Update

A Intense investor
communication policy

A Recurrent roadshows
and investor meetings

After >2 years operating
as a SOCIMI, we want to
share with you the
performance argtrategic
outlook of our company

Announcements

A Managemeriee
A Capital and dividend
policy
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Corporate Governan€$R: Corporate Stands
Alec Emmott,ar Espafia Director

The Valuef Management: 360 Digital

Luis Pered&hairma@Grupd.ar

MarceldSpinolaAsset Tour t Transformation

Corporate Stands I.lll Investment

Retail Strategy: ‘i

Jose MLlovetGrupd.ar Head of Retail Development
Offices/ Logistics/ Residential Strategy: v

Jorge Perez de Le@rupo Lar HeadNofiRetail Lagasc&9

Growth & Business Plan:
Miguel Pered€E@rupd.ar, LaEspan®irector




Major milestones since 2014

22. SC EIRosal
23. RUGalaria 28. RPVistahermosa
24. RCVidaNova A
Development
4. OFMarcelo Spinola 25. RCMegapark
5. SCAlbacenter
6. SCAnecblau 15. RELagasca99 4
7. LWAlovera i
1. SCTxingudi 8. RUVillaverde A i
2. SClLas Huertas A i i
A : i :
| : : i s o o
IPO March 14 3M14 6M14 9M14 12M14 3M15 6M15 9M15 12M15 3M16 6M16 9M16
i i i |
v i i i
3. OFArturo Soria ! !
9. LWAlIovera Il v !
. 1
10. SCPortal de la Marina 16. SC AsTermas |
11. OFEgeo v

. 17. LWAloveralll
12. RUNuevo Alisal 18. LWAloveralV

26. SC PalmasAltas
L R PR G 19. LWAImussafes

Albacenter Development

14. OFEloy Gonzalo AU Hypermarket Portal 57 SC Remaining Stake \ A
de la Marina in Portal de la Marina 28. SC Gran Via de

21. OF JoanMir6 Vigo

£1.2 Bn of assets in 28 acquisitions since HON v = .

Aral Etate



Investor Geographical Breakdown
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Liquidity

EMn

3,335 2,326 954 565 1,295 839 1,008 259

0.7206

,_____
R

Average liquidity in line with sector

el Etat
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Lar Espana Strategy

Special focus aimder managed

FirsiPO of a Spanish REIT assets

listed on the Spanish Stock
Exchanges

Real estate Managéthobjective of

MANAGEMENT implementing akctiveManagement
Strategh m ngcdqgq §n

>10(Real Estate
expertscontributing
toLarDr o " valuaielivery

B n | o “busindss strategy
to acquire primarily retail
property with high return
potential for rental purposes

COMPANY

Diversificatioof sourcesf funding

CAPITAL
STRUCTURE

Focused on creating both
sustainable incomedstrong
capital return®r shareholders

2.24% cosif debt

BacHoaded
debtamortizatioprofile

IurE

About 50% LTV

including bank adébt capital markets

Highly compelling

cd
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Assets Strategy |

Q Focus on shopping centres and retail parks

o0
029 ) ) .
"\‘ Keyassets irtheircatchmentareas QQ? Locations
) Locations selected based on:
A Prime assets theirarea oinfluence A Level of competition
A Close to 500,086GmGLA A Current GDP per capita and fgtaveth outlook

A Impact ofourismas an additional factor in some assets

) M

l:[l/j Unique platform Strength of the portfolio
A unique platform, which provides an attyzoitien Strength basemh
with retailers aride opportunitp consolidatexisting A Sizeof the portfoliiop3)
economies of scale A Average size of thentres (®in Spain)
A Quality and attractiveness of assets

BN M

e

el Etate




Assets Strategy Il

13

Q Opportunistic approach to other assets

Core locations

(o7

A Luxury residential for sale
A Offices in Madrid and Barcelona

A Logistics in main markets as a good complement tc

retail

J

==Z
lll Focus on value added assets

Management as a key elertoemtake acquisitions and
generate differenti@luetaking advantagee F gt ofn

platform in Spain

J

All assets

-_r
E Development

Using experienaad capacity of development as a
differentiatinglement to achieve better returns with

moderate risk

J

A
L

Rotation of assets held for at least ylewrebased on

Asset Rotation

valuggeneratioandreturns

J

e

el Etate



Going forward

1 RIGHT TIMING ? RIGHT RESOURCE

Cycle Operational

Opportunity KFinarll_lcial
nowHow

3 RIGHT PLATFORM
Size ) RESULTS

Synergies Operation
Developments Revaluation
Rotation potential Dividends




Closing Remarks

Track Record

After >2 years operating
as a SOCIMlar Espana
has built an outstanding
retail platform and
portfolio of assets

]

Tools to Grow

Lar Espafia is set to grow

through:

V Portfolio size increase wi

its current firepower

V Retail asset performance

improvement by
implementation of its
valueadded approach

V Unlocking Value by asse.

rotation policy

15

ty r 4
g a¥
1904 B a0 Y7
. 'X.' ”

Brilliant Future

Lar Espafia aspires to
become the reference
valueadded REIT in
Europe
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https://www.linkedin.com/company/lar-espa%C3%B1a-real-estate-socimi
https://play.google.com/store/apps/details?id=com.fraileyblanco.day
https://itunes.apple.com/es/app/lar-espana-investors-day/id1159666976?mt=8
mailto:info@larespana.com
http://www.larespana.com/

Real Estate

Corporate Governance
and Social Responsibility

I nve StO I' D ay www.larespana.com
FISCEmmot October2016

BoardMembet.ar Espafia



Corporate Governance as a priority

Lar Espaia has prioritized bestlass corporate governance

Okdcf d
as intended

sn ft  q  mgodehansegtiustures gredbquBtelyl inbegrated Rnd functioninﬁ

Objectives of the Action Plan 22D16

8J8

Ensuring strong governance Transparency in management Continuous monitoring

V Transparency
V Business ethics
V Corporate socia¢sponsibility

V Director activities
V Selection and Remuneration

V Training

V Regulatory compliance

V Evaluating improving
a n  gefdmance

V Regular reporting

18




Governance Structure

Independent arekperienced Boardl
independerdirectors (4 out of 5)

19

Critical Activities internalized

José Luis del Valle RogetCooke Pedro Luis Uriarte
Chairmaand Independent Independent
Independemirector Director Director

AlecEmmott Miguel Pereda Juan Gome&cebo
Independent Grupo Lar Secretary
Director NonMember

Sergio Criado JonArmentia Susana Guerrero
CFO Corporate Legal
Manager Manager

Hernan San Pedro  José Diaz Morales

Head of Investor InteriminternaAudit

Relations

Compliance with International standards of Governance and Code of Conduct

/\‘-_

Aral Etate



Alignment of interests

I ar Commitment & Exclusivity:
grupe Alignment of interests with the manager

|
|
Grupo Lar is contracted to |
provide Management services l
|

|

|

|

|
|
|
: Initial 5-year management
exclusively to LRE :
|
|

|
|
|
:
contract (since March 2014) :
|
|
|

/\

Iarb

Real Estate

Grupo Lar now owns a 3.5%
stake in Lar Espafia, subject to
a lock-up period

20
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Corporate Governance Targets

e e Create and distribute valua sustainabieanner:

| " ognsdbshmf hmudr sfarg Rr qh'f
nV:rf‘ dors treatment of all stakeholders.

Shareholders Ensure reliability amaceability of financial

information.
Financial

Information Managemerdnd transparency®dard selection,
trainingandremuneration processes

@ Board Members Ensurgoodcorporate governartbeough
transparengethicsiesponsibilitgnd compliance.

@ Governance Framework

Establish the necessary mechanismarivol and

mitigates g d B nrisloprofile@nRuringustainablg
businesperformance.

- RiskControl
@ Internaliudit @ Assessment 0 Ensurenonitoring througiminternal audftinction.

Aral Etate
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Corporate Governance Initiatives

A 7, LR

RiskControl and Code_of Cond_uct and Internal Audit
Management System Whistleblowing
V Policy approved in February VvV Approved by the Board of V Lar Espafia has an internal
2015 Directors in 2015 to audit department tmonitor
complement thENMV the proper functioning of
V LarEspafi@pproach to risk SecuritieMarkets Code of information systems and
management is a continuous Conduct internal control
and dynamic process
V Establisheghe rules of V Ensure good corporate
V The integrateBRM1 system: conduct to be followed by all oversightandrespect of the
designedo mitigaterisk those who act in the name of business model
exposure in corporate Lar Espafia and its
activities subsidiaries

1ERM:Enterprise Risk Management |ar5
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Corporate Social Responsibility

Economic

Environmen

Social

i

Strong CSR master plan

Promote communication and value créatitomgerm shareholders

Cooperateith institutions, ngovernmentalrganizations, and private companies,
to promote community welfarthe medium and long term

Promoteraining and performance evaluation to strengthen the humanlaapital of
Espafia, linked to remuneration policy.

Incorporate environmental criteria in the due diligence processes of real estate
acquisitions.

Greerbuilding objectives and labelling.

Ensure continuous improvement by optimizing environmental management and
awareness, anainimizing environmentaks.

Comply with legislation, internal ¢cantegratingthical commitments.

Respect human rights and employees.

Recruit, select and retain talent within a framework of equal opportunities, non
discrimination and diversity, facilitating integration of minority groups.

/\‘-_

Iar
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https://www.linkedin.com/company/lar-espa%C3%B1a-real-estate-socimi
https://play.google.com/store/apps/details?id=com.fraileyblanco.day
https://itunes.apple.com/es/app/lar-espana-investors-day/id1159666976?mt=8
mailto:info@larespana.com
http://www.larespana.com/

Real Estate

The Value of the
Management

I nve StO I' D ay www.larespana.com
“uS Feieda October2016

Chairmaitrupo Lar
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Commitment and exclusivity

/\
I Investment Management Ia r
q r Agreement grupo
Real Estate Manager

Contract Summary

1 Grupo Lar is contracted to exclusively provide Management servicebibal REeyear contract

TheManager is committed to exclusivity for commercial property investment opport&pidies in

Inthe Residential sector in Spain, Lar Espafia has the rigimvestaovith thélanager

3 Real Estate related activities and expertise provided by the Maricmractivities reside in Lar
Espafia
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Grupo Lar Snapshot

Family owned Company with more

than 40year otrackrecord

+270 employees in 7 Countries

Long history of Relaktateof
Residential, Shoppi@gntreand
Office development

Gentaliaone of the foremost
Shopping Centre OperatorSpain

A Real EstateReference in Spain

Stable Ownership & Governance

Strong Management Team

Geographical Diversification

Product Diversification

Reliable manager and Partner of third party funds

Strong Balance Sheet

Aral Etate
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Grupo Lar evolution and key milestones

c. 40 year track record (? Experience across vari&? Partnerships with key Phased expansion into

operations asset classes

investors

u  Morgan Stanley capital
increase

u  Creation of Lar
Grosvenor

uJV with Grosvenor

u Third party capital
management at group
level

Strategic move

(2000-2008)

u Startof JV strategy

[u Independent Board

U JV with Axa
members ]

A
A uJV with Caixa Catalunya

u Focus on residential
development

u  New management model
Expansion plan for Spain
National residential expansion

u  Opening of Poland,
Romania, Hungary,
France

c c

u  Opening of Mexico

[u Madrid, residential,
[u Initiate senior homes business ]

refurbishment

] 1990 1991

1988“ i’ [u JV Banco de Sabadell ]

1975 1980 198 U IV Cajade Avila
u Acquisition of 66% of third party u - Creation of Gentalia
shares U Opening of Portugal
u Control of the company u International expansion

JV with Whitehall

u  Creation of the shopping
centre platform

u  Product diversification

A\ 4
u Initial phase .

[u Creation of Grupo Lar ]

international institutional

u  Sale of France

international markets

u  Opening of Peru

u JV with Fortress
u JV with Baupost

u Lar Espafia
Management

A4

u  Opening of
Colombia

A

A

U Opening of Brazil

[u Closini

g of Hungary ]

Aral Etate
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Board of Directors

Total of 10 Directors

< A

Mr. Felipe Pereda Mr. Luis Pereda Mr. Miguel Pereda Mr. Jaime Pereda Mr. Miguel Amo
Executive Chairman Secretary

Mr. Antonio Rodriguez Pina
Cdtsrbgd A mjRr Bntmsgx Gd ¢ hm Rc

Mr. Félix Gonzéalez Quesada
Vice President Qualcomm Spain and
Head of Global Business with
Telefonica

4 Independent
Directors

Mr. Jeremy Newsum

Chief Executive trustee of Grosvenor
Estate since 1993.

Group Chief Executive from 1989 to
2008

Ms. Maite Ballester

Senior Advisor to E&Y in Madrid
since April 2014.

Partner and Spain Country Head of
3i Group from 2008 to 2014.

Mr. Philipp Westermann
Head of Europe of Proprium Capital Partners.

1 Director from

Special Situations Fund
Managed by Proprium
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Experience In all asset classes

Long track record of experience investing, developing and managing shopping «
offices, logistics and residential buildings

@ " Residential

39shopping centres invested, 9 office buildings 10 Industrial 10,000 residential
developed or managed developed and Parks units sold in the last
managed developed 10 years
Historic Investment Volume: >140,008gm since 2003 15,000 Units
1,509VIn _ Specializing in managed
& el e the concept of
GLA 972,62m Industrial Park
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Successful international experience

Joint Ventures with Tier 1 Investors and long term relationships with Hirsditiciedns

Retail ceinvestments

Whitehall GROS(%ENOR @FORTRESS GECopito MSREE

\"&

ROCKSPRING GREENQAK f'\ Henderson MReal Estate

Property Investment Mal

An AXA Investment Managers Company

@ Ivanhoe GRUPO
Camb"dge THE BAUPOST GROUP® rg -
e déphit ot placement SONAE . L EROSKI

= "laCaixd’
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Leaders in reta|I management G ﬂtalla
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Leaders in retail management - Gentalia

GrupoK°  q gnkcr °~ rs " jd ne 55+55% hm sgd rgnooh]
| -

ol

Gentalian Numbers Leasing Activity 20eH1 2016 Period

52 4 679,289 3,145

Shoppingentres New Shopping sgm GLA of signed Number of signed

under leasing and Centrdroject contracts contracts

management Management

3,298 T117.3Mn 11,002 T£32.9 Mn

Retail units ManagedRents Number of Mall Income from Mall
concessiomuickstore  concession/
contracts signed quickstor@roperty

121 1,523,901 income

Employees sgm GLA Managed

Iar
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Gr upo L areoms-Awardsc k

A PANORAMA A SARRIA FORUM

> @q b g hirhrissntargd dPublic Mosth mmn u ~ s h Redl Estateh k
Rdquhbd @uhe categody bf/ 6 QuatriumAwards, granted Brupdvia
New Residential Developments granted (2003).

by the Town Hall of Madrid.

A PANORAMA A PARQUBRINCIPADO

M s@®aqbng ksdbst gd @%Adarge Shopped Centravarded
granted by the Spanish Ministry of by The Spanish Association of Shoppi
Housing. Centres (2002).

A ISLAZUL A SERRANED

SARgsnoohmf bdmsgd Z@vaorResidertidiegelopment
awarded by L@acetale losNegocios @v ~ granied by the Town Hall of
and ISCS Award finalist for the Best ~ Madrid (2001).

European Shopping centre

A CRISALIS A SOCIAL RESPONSIBILITY

%//m . SHmmnu ' s Awamed @vhe g ¢ EMPresySociedal  @v " gcr +
| Government of Madrid (2004). best CSR initiatives (2002).

i Y
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What have we achieved?
Retail platform + non-retail assets

[

£

13%
GAV

6%
GAV

36

A

Residential

5%
GAV



Company Snapshot

GAV (KMn)

o Development s
Logistics Residential 5% 5%

6%
Rental Propertie ’
95%

Offices “
13%

gl 1or

Retail Develo
5% )
Retail
71%

Annualized Net Rental Income (KMn)

Logistics

8.5%
Offices
7.5% ‘

Retail
84%

1. Total GAV = Valuation of assets as of 30th June + acquisition price GrarViade Vigo
2. Annualized Net Rental Incomeas at H1 2016 +estimated Net Rental Income from Gran Viade Vigo

EPRA Net Initial Yield: 5.8%

ﬁ -
Logistics
EPRA Occupancy Rate: 93.0%

Retall _

|HH-|

Logistics

3. Office EPRA NIY &NIY excludes Marcelo Spinola. Office EPRA Occupancy Rate is 84.8%. Nevertheless, 87% is excluding noecurring effects

37

e

Aral Etate
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New base fee scheme

Base fee New base fee scheme applicable sincetoday

A 1.25% on last EPRA NAV [P A 125% o EPRA NAY ghotin
reported reduction on the excess on EPRA NABOOMN

Portfolio evolution since IPO

U Mn NAV: GA
£610.6Mn £1,191Mn
1000 ~
. -
600 ~

400

200

O T T T T T
Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016
W Operating Assets m Development W Revaluation _

1. New Base fee scheme approved by the board of Directors and applicable since 8 of October 2016
2. Total GAV = Valuation of assets as of 30th June + acquisition price GrarViade Vigo

Aral Etate



Portfolio distribution

Location by asset class

76%GAV

5 OFFICES

13%GAV

5 LOGISTICS

6%GAV

1 RESIDENTIAL

5%GAV

15 RETAIL ()

39



Experti se and manager

Shareholder
©0>00~>>0 = g

Fundraising Acquisition  Development, Active Divestments
Repositioning property
&turnaround Management
activities

1Tshowcased in upcoming Corporate Stands

ecoms zes
anecblau -
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RetailStrategy
A value creation story

|ﬂV€StOI' Day www.larespana.com

JoseManuellovet
Grupo Lar Head Rétail OCtOber2016

Real Estate



LEADING SHOPPI
CENTRES IN STRC
CATCHMENT ARE
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Yearonyear Consumption
Rates have been positive for

sgd k rs 18

Notes:
1. Yearon-year consumption variation compared to the same period in previous year, starting to count only positive variations from/\
November 2013 till July 2016.
Ic|r
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Previously we hat® months in
negative?

Notes:
1. Yearon-year consumption variation compared to the same period in previous year, starting to count only negative variationddrom
2008 till October 2013.
2. *3 months in 2010 had a minimum increase.
Ic|r



Consumption Index at July
1/ 05 hr rshkk
level

(room for growth)?

48

Notes:
Comparing accumulated consumption figures Jaml 2007 and JarJul 2016



Market yields ajur target S
the peak were 5.25% and now
are 6% whil€dffices and High

Streetare already the same?




LarEspanas thefirst
MOSTACTIVBUYER

(second including corporate deals)

In Retall since Jan 20147

50




LarEspandnas the biggest
Portfolio of Dominant Value

AddCentres in Spain?
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LarEspanaapital value per m2
of §2,244 i1s 15% below its Replacement CosS
and 22% below otifeocimisR B R r +

having better quality and more balanced po#tfg
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Our top 10 Tenants represent
40% of total iIncome and their

sales increased by +8% YTD?
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WAULT 12 v
Intheory we can rotate all of

our tenants in 3 years?
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Turnover Rents are 4% of
TotalGross Income and

Specialty Leasing2s/6?
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LAR Espafa has a clear objective

Consolidate among the top 3 retail operators in S@ageto selectively increasing GLA to generate revenue synergi

Top 10 players owli7 shoppingcentreswhich represert.23%

Spain Total RetadBLAby Size of the total Spanish market
TotalAssets GLA peAsset
15.5 Msgqm Other Very Large .
15% 15% . Owned GLA Estimate No.Assets (sqm)
Retail Park Peer 1 14 38,985
12% ‘ ]
Large Peer 2 | 15 30,743
Small 25% @ Lar Espafa + De 450,451 12 37,538
10% 7
Medium Peer3 7 57,100
22%
Il scCsfitting K Q Dswrategy by size ’ Peer 4 i 15 23,848
_ _ Peer 5 69 4,857
Fit LRESize and Value Added Strategy .
Peer 6 10 32,742
9.2M sgqm Value Added Peer 7 3 98,960
Opportunity T
- Peer 8 8 31,710
4.5-6.0 M sqm -
Peer 9 14 14,499
Regional o Total 3,360,899 167 21,742
Prime OpportunlSUC Source: AECC2014, CBRE2015 & Grupo Lar as of July 2016 (all reported figures are estimates)
Notes: e

Il scsfiting K Q Dategy by size and segment 1. Lar Espafialncludesdevelopment projects (Palma&ltasand

VidanovaParc)




Well defined investment strategy

SEEEINRTER  Shoppingentresand retail parks

Asset Prime dominant asseits their catchment areas
O[ICIVACLR Large propertiefr their catchment (30,00fL00,00Gqm)
Location Located itigh density populaticareasyith

Ownership of 10086 eachasset

Value addedCreating shopping experiedestinations

. Target .
: Target leveréd12%

1This is a target only and not a profit forecast. There can be no assurance that this target can be or will be met
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Portfolio Selection

Operational Execution

r:.“_ — Strong Financial
T e Foundation
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Invest in highegrowth assets

Dominant in its area

Resiliententres Recovery capture
Develop higheeturn assets (digit IRRS)

I D> >

Upgrade retail quality

Sales Increase / Occupancy increase

Reletting at higher market rents. Reversionary
Strong Marketing and converting space to retail use

T > D> 3>

Drive continued progress in NOI
Tight expense control

Bad Debt Management

Retail Credit risk management

> > B B







Our Portfolio
Fdnfq oghb kkx chudgrhehdcu

As Termas ElAlisal
Megapark N
® [ o0 Txingudi w mc h m S g d
® ® A Galaria regions j
Grarvia EIRosaI .
LasHuertas
®
AnecBlau
®
Villaverde
® Sagunto DEV
Albacenter. ;
° gl Direct catchment
Port Mari .
PalmasltasDEV @ o deaiarna area of 6 Mn inh.
® Vistahermosa

15% of Total Spanish
Population

@ Shopping centres
@® Development

Interest in areas with Low Density, Above avg in GDP and impact of Tourism




Portfolio Key Metrics

GLA

350,000sqmOperating

120,000sgmDevelopment

Occupancy

(Junel6)

93%

Notes:
1. GLA, NMV, Number of units and Footfall include upcoming acquisition deal.
2. TDC, Total Development Cost including Acquisition Costs

Numbeof units
850+ 2500ey

NIYAY,
£847Mn

(June 2016)
(Operatin@entres)

Footfall
c. 50Mn

(Sepl15Augl6)
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2 assets TDC
§222Mn under
development

Saleggrowth
+5%

vs Nationalndex3%(June 16)
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Portfolio of high quality assets & growth

———————————— Palmas Altas P. Marina ElRosal Anecblau AsTermas GranViaVigo Vistahermosa

Megapark

LAR Espafa largest assets
| represent

: go%of its retail GAV

Dominant in its
VVYV VVYV VVYV VVYV VYV VVYV VVV VVYV
catchment area
% of High Quality
L 98% n.a. 95% 89% 98% 99% 100% | 100%
Tenants
Value Add AOccupancy . AExtension ATenant mix AReposition AOccupancy ATenant mix AOccupancy
; ATenant mix evelopme AReposition AReposition P AExtension AExtension AReposition
Potential
Initial Yield 0 0 0 0 0 0 0 o
e 6.3% | 8.0% | 6.6% | 63% | 6.1% | 62% | 6.2% | 57%
. . Seville Alicante Coast Ponferrada Great BCN Lugo Vigo . ;
Location Bilbao Alicante City
i Retail Park
Asset Type Retail Complex Centre Centre Centre Centre Centre Centre elar rar
GLA3 128,000 sqm? 33,550 sqm
GA K178 Mn 60,000 sgm 40,083 sqgm 51,022 sqm 28,651 sqm 35,165 sqm 41,384 sqm K43 Mn
- o K36 Mn K99 Mn K93 Mn K87 Mn K72 Mn K141 Mn 84.5%
Initial Occupancy 96.2% N.A. 93.0% 92.6% 93.3% 94.0% 96.0% N
Footfall 10 Mn 4.4 Mn
Catchment Area’ 3 Mn N.A. 3.8 Mn 5.5 Mn 5.5 Mn 3.8 Mn 7.2 Mn 466,000
1.5 Mn 216,000 200,000 1 Mn 250,000 482,100

Notes:

4.Yield on Cost for Palmadtasis based on an estimation by the company
5. Catchment area may differ between assets depending on the amount of inhabitant living within a driving distance
6. Excludes the Hypermarket

1. GLAof international retailers, franchises and retailers with multiple points of presence in Spain, as %®E fogalcluding vacancies
2. GLA of 100% of asset of which LRE owns 63¢f66
3. As of 2016 Q2, Cushman & Wakefield and JLL.\Baafe Vigoacquisition price.
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Ongoing Development Projects

A% S NN
PALMAS AL\&\\
Asset Strategic Positioning

Best possible location in SevilleY urban site
Catchment area:1.5 Mn people

Low commercial offer in the area
Sustainable, modern, family oriented

Rentsand Leasing status

Anchoring Phase: 25% of GLA préeased by
Dec’16
&13 Mn of annual rental income

Expected opening d]Q1 2019
Mainfigures

Land acquisition cost of £37.1 Mn @
Total investment volume of aprox. £141 Mn
NIY on Cost: >8%

(1)Purchaseostsincluded

.....o.. °
+®'¢e: VidaNova

'.0... ..;. Parc

Asset Strategic Positioning

Best possible location inSagunto Y urban site
Touristic destination: triple population in Summer
Balanced tenants mix, modern, family oriented

Rentsand Leasing status

Leasessigned with anchors: Leroy Merlin and
Urban Planet

60% of GLA signed and presigned
&4 Mn of annual rental income
Expectedopening dJH1 2018

Mainfigures

Land acquisition cost of £13.5Mn (D
Total investment volume of aprox. g40 Mn
NIY on Cost:>8%
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The value of a retall platform

350,000 sgn850 shops50,000,00@isitors, 13 cities

RetailLeadere Spain

PortfolicSizegives us benefits in: Synergies procurement
of services

GlobaNegotiationwith
tenants

Leaders |\ag’

Present in most regions of the
Spanish territory

Tenants
Leverage

Millions of physical and digital
customer contacts

Attraction for the development of
new commercial formulas
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Value Creation. Our 4 Pillars

V BestRetailers V Transfornprimeundeimanage&C
V Citymeeting point V Shoppingxperiencgmageenhancement
V NewDecoration servicesmprovement

V Strong and disruptiMarketing V  Investmenpartnership witmchors
V Capex gf41Mrthe next $ears

V Beacong& Cameras for flow understang V SustainablBevelopmensd
V Web & Apprservicegandb k h d m Refurbishments
preferences V Energgfficiency

V Own Market Place for Online Shoppi V Breearhcertificate
our retailers V AccesibilitplGAcertificate




