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Snapshot

V' First IPO of a Spanish REIT listed on the Spanish Stock Exchlmge

V' Focused on creating both sustainable income and strong capital
returns for shareholders

V LarEspafias managedby Grupd_ar, private Real Estate Asset
Manager, Investor and Developer with a 40 year track record of
international experience

Other investor:

V LarEspafiais a leader in retail, due to the size of the portfolio and
the quality of the assets as well as the capacity and quality of its
management

VA clear investment opportunitaiimique shopping experience
platform

Shareholder Structure

47,8%

Source: CNMV

l Thre,

Management;
3,5%

PIMCO; 20,0%

Brandes
Investment

‘ Partners; 5,0%

Blackrock Inc.;
3,7%

Franklin
Templeton
Institutional;
15,0%

Columbia

adneedle;
5,0%
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Major milestones since 2014

30. RPParque Abadia

31. RU 22 Retail Units
22. SC EIRosal

17. LWAIoveralll

12. RUNuevo Alisal 18. LWAloveralV

26. SC PalmasAltas
2T TR 19. LWAImussafes

Albacenter Development
14. OFEloy Gonzalo 20. SC Hypermarket Portal, SC Remaining Stake v

de la Marina in Portal de la Marina 29. SC Gran
21. OF JoanMir6 Via de Vigo

23. RUGalaria 28. RPVistahermosa ?
24. RC Sagunto A E
Development i
4. OFMarcelo Spinola 25. RCMegapark i
5. SCAlbacenter i
6. SCAnecblau ! i
7. LWAlovera 15. RELagasca99 i i
1. SCTxingudi 8. RUVillaverde f i i
2. SClLas Huertas A i i i
1 1 1
A i i i i
H i i i i
IPO March 14 3M14 6M14 9M14  12M14 3M15 6M15 9M15 12M15 3M16 6M16 9M16 12M16 3M17
1 1 1 1 1
v i i i i
. v H i i
3. OFArturo Soria ! i i
9. LWAlovera Il v i i
10. SCPortal de la Mannals_ SC AsTermas i i
11. OFEgeo v i
!
i
i

T1.4 Bn of assets in 31 acquisitions since IPO o

Aral Etate



Retail platform + non-retail assets

= 7 A
] ]
12% 6% 50
CAY GAV GAV

1%
GAV




Main Figures

GAVEMN)

EPRA Annualized Net Rghtrj

o Residential
Logistics

6%

Offices “
12%
Retail Dev-

4%

Retail
73%

Logistics
8%

Offices
"8

Retail
86%

EPRA ToppeagpNIY as of 31 December 2016

Retail

Offices

7.2%

5.8% TOTAL
LAR
ESPANA
EPRA
Topped-up
NIY

Logistics

1. Total GAV = Valuation of assets as of 31December + new acquisitions Parque Abadia + 22 retail units) done in 2017
2. EPRA annualized rent as of 31 December 2016 + estimated EPRA annualized rent of new acquisitions in 2017

3. Marcelo R o ¥ miERRARoppedUp NIY and EPRA Occupancy rate is not calculated due to the lack of representativeness. To calculate the Toppesb NIY for the total portfolio we have excluded the data from Marcelo Spinola

OccupanciRate as 0831 Decembe2016

93.7% 100.0% 93.50%
TOTAL
LAR
ESPANA

OCC RATE

Retail

Offices Logistics

el Etate



Strengths

Unique exposurereal estate retail
assets and the Spanish consumer
recovery

Resilient prime dominant shopping

centersn attractive catchment areas

Recurrent cash flow generdtiom a
6.6% Net Initial Yield on cost

D

Upside potential from acquisitions Jione

at attractive capital values with
potential for revaluation

| including repositioning and selectiv

Upside from our value added apprg

development to creaigique shoppin
experience destinations

A complementary opportunistic
approach ologistics and offices
investments

Proven recurrent acceseffanarket
transactions

Top management team with strong
track recordnd delivering results




Lar Espaina Strategy

Special focus aimder managed

FirsiPO of a Spanish REIT assets

listed on the Spanish Stock
Exchanges

ReaEstateManagewithobjective of

MANAGEMENT implementing akctiveManagement
Strategh m ngcdqgq §n

>10(Real Estate
expertscontributing
toLarDr o ~ valuedelivery

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

COMPANY

38%Net LTV

Diversificationf sourcesf funding
including bank adébt capital markets

CAPITAL
STRUCTURE

Focused on creating both
sustainable incomeadstrong

capital return®r shareholders Highly compelling

2.2% cosif debt

BacKoaded
debtamortizatioprofile

1. Net LTV calculated as at March 2017 taking into account new acquisitions in Q1 2017 Iu rE
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Retail Assets

Focus on shopping centres and retail parks

L R
[ 7)) . . \ .
"“ Keyassets irtheircatchmenareas 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

Wy, y

D/[j Unique platform Strength of the portfolio
A unique platform, which provides an attyaasition Strength basem
with retailers artde opportunityp consolidatexisting A Sizeof the portfoliiop3)
economies of scale A Average size of thentres (®in Spain)
A Quality and attractiveness of assets

Y, J

e




Non-Retail Assets

11

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 elenwemtake 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
\ 4

Rotation of assets held for at least ylewrebased on

Asset Rotation

valuegeneratioandreturns

J

e

el Etate



Corporate Governance as a priority

Lar Espafia has prioritized bestlass corporate governance

Okdcf d
as intended

sn ft  q  mgoderhansegtiustures gredbquBtelyl inbegrated Rnd functioninﬁ

Objectives of the Actidtian

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  gefdgmance

V Regular reporting

12




Governance Structure

Independent arekperienced Board
4 independemntirectors (4 out of 5)

13

Critical Activities internalized

José Luis del Vall RogelCooke Pedro Luis Uriarte
Chairman and Independent Independent
Independent Direct Director Director

AlecEmmott  Miguel Peredaluan Gome&cebc Susana Guerrero
Independent Grupo Lar Secretary Vicesecretary
Director Non Member Non Member

Sergio Criado  JonArmentia Susana Guerrero
CFO Corporate Legal
Manager Manager

Hernan San Pedro José Diaz Morales

Interim
Internal Audit

Head of Investor
Relations

el Etate
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.
01 Company Description
= Wy

\

Anecblau Shopping Center ,Barce/’ona\



Grupo Lar Snapshot

Family owned Company with more
than 40year otrackrecord

+270 employees in 7 Countries

Long history of Rektateof
Residential, Shoppitgntreand
Office development

Gentaliaone of the foremost
Shopping Centre OperatorSpain

15

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

el Etate
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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, O 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
& bzl G Be the concept of
GLA 972,62m Industrial Park
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Successful international experience

Retail canvestment€JjJoint Ventures with Tier 1 Investors

: A , _
Whitehall GROS%NOR @FORTRESS GECop|tc1 MSREF

Voag,
o~

ROCKSPRING GREENQAK 7@ Henderson MReal Estate

Property Investment Managers

An AXA Investment Managers Company

Ilvanhoe
Cambridge THE BAUPOST GROUP® rg
C pit et placement SONAE . L EROSKI

o .
"laCaixa”
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Commitment and exclusivity

|
|
i N Grupd_arnow owns:

|

|

|

| .

3.5% stakia Lar
Investment Management I | &35 . '

ICIr < Agreement > ar | Espafia, subject & :

: lockupperiod

|

|

Real Estate Manager

U S |

Contract Summary

1 Grupo Lar is contracted to exclusively provide Management servicemttal Réeyear contract

7 TheManager is committed to exclusivity for commercial property investment opportGpities
Inthe Residential sector in Spain, Lar Espafia has the rigimviestavith thdlanager

n

3 Real Estate related activities and expertise provided by the Mantggractivities reside in Lar
Espana
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Portfolio distribution

Location by asset class

16 RETAIL

74%GAV

22 RETAIL UNITS

3%GAV

5 OFFICES

12%GAV

5LOGISTICS

6%GAV

1 RESIDENTIAL

5%GAV

2 Retail Units

10 Retail Units

1 Retail Unit

2 Retail Units

20

7 Retail Units

@-\

el Etate
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Retail portfolio largest assets: 59% GAV

Megapark
LAR Esparia largest assets -
represent

77%of its retail GAV

Dominant in its
catchment area

Palmas Altas

GranViaVigo

P. Marina ElRosal Anecblau

As Termas P. Abadia

VVV VVV V'V

% of High Quality

Tenants?

98%

100%

n.a.

95%

89%

98%

99%

99%

Value Added
Potential

AOccupancy
ATenant mix

ATenant mix
AExtension

ADevelopment

AExtension
AReposition

ATenant mix
AReposition

AReposition

AOccupancy
AExtension

AOccupancy
ATenant mix

EPRA NIY

5.2%

5.9%

8.0%

6.4%

5.9%

5.4%

6.4%

6.0%

Location
Ownership
Asset Type

GLA?

GAV

Occupancy Rate®
Footfall
Catchment Area®

Excludes the Hypermarket

PN U s WNE

Net Initial Yield
Acquisition price

Based on EPRA standards
Catchment area may differ between assets depending on- the amount of inhabitant living within a driving distance

Bilbao
100%RP+FOC

Retail Complex

63,576 sqm
K190 Mn
94.0%
10 Mn
3 Mn

Yield on Cost for PalmasAltas is based on an estimation by the company
GLAof international retailers, franchises and retailers with multiple points of presence in Spain, as % of total GLA, excludingacancies
As of 2016 Q2, Cushman & Wakefield and JLL. GraiViade Vigo acquisition price

Vigo Seville Alicante Coast Ponferrada Great BCN Lugo
100% 100% 100% 100% 100% 100%SC*
Shopping Centre Shopping Centre Shopping Centre Shopping Centre Shopping Centre Shopping Centre
41,462 sqm 100,000 sgm 40,158 sqm 51,022 sqm 28,598 sqm 35,127 sqm
K144.5 Mn K46 Mn K98.5 Mn K99.8 Mn K93.3 Mn K78.1 Mn
95.5% N.A. 92.8% 93.8% 93.0% 94.7%
7.2 Mn N.A. 3.8 Mn 5.5 Mn 5.5 Mn 3.8 Mn
482,100 1.5 Mn 216,000 200,000 1Mn 250,000

Toledo
100%RP
Retail Park
37,114 sgm
K63.1 Mné
100%
6.0 Mn
300,000
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Retail portfolio mid assets: 18% GAV

Vistahermosa  Albacenter Txingudi Sagunto Las Huertas Other Retail Units
LAR Espafa mid assets )
represent

23%of its retail GAV

Dominant in its
catchment area

VVV VVV VVV

% of High Quality

100% 85% 80% 90% 70% 100%

Tenants?

Value Added AOccupancy | AOccupancy ARetenanting ADominant ARenovation

i A o A ) h ) A p ASecurity
Potential AReposition ATransformation | ARenovation ADevelopment | AOccupancy

EPRA NIY 5.8% 5.3% 6.1% | 9.2% 6.2% 7.6%

Location Alicante City Albacenter Guiplzcoa Sagunto Palencia -
Ownership 100% 100% 100% 100% 100% 100%
Asset Type Retail Park  shopping Centre Shopping Centre  Retail Complex ~Shopping Centre Retail Units
GLA2 33,550 sqm 27,890 sqm 10,127 sqm 44,252 sqm 6,267 sqm 44.970 sgm
GA® K45.6 Mn K35.5 Mn K35.5 Mn K17.3 Mn K13.3 Mn K87.1 Mn
Occupancy Rate® 89.6% 87.4% 97.5% N.A. 84.9% 100%
Footfall 4.4 Mn 4 Mn 4 Mn N.A. 5.5 Mn N.A.
Catchment Area® 466,000 402,837 91,351 243,000 200,000 N.A.

Yield on Cost for Vidanova Parc is based on an estimation by the company

GLAof international retailers, franchises and retailers with multiple points of presence in Spain, as % of total GLA, excludingacancies
As of 2016 Q2, Cushman & Wakefield and JLL. GraWVia de Vigo acquisition price

Txingudi Occupancy pro-forma is 97.5%.. Txingudi actual occupancy rate affected by current transition of tenants T
Based on EPRAstandards

Catchment area may differ between assets depending on the amount of inhabitant living within a driving distance
Other retail units include: NuevoAlisal, Villavervde, Galariaand 22 retail units portiolio

R




Non Retail Assets Portfolio; LRE 25% GAV

23

NonRetail Assets

Number of Assets
GLA%qmM
Occupancy raté%)
GAVEMN)
GAVg/sgm)
Passing Reng (Mn)
EPRA NIY (%)

EPRA Toppeath NIY (%)

50,634
87.2%
171.0
3,377
4.6
2.9%

4.3%

5
161,841
100%
76.5
473
5.6
7.0%

7.2%

9,453
n.a
65.8

6,961
n.a
n.a

n.a

1. Marcelo R 0 ¥ mrOkcupRrcy rate is not included in total occupancy rate due to its lack of representativeness

2. Basedon EPRAstandards

el Etate



Valuation

Valuation Bridge Since Acquisition

G Mn

Acquisition &  Acquisitions  Revaluation GAV 2016  Acquisitions Est GAV
Revaluation 2016 2016 2017 Q12017
2014-15

[ Acquisitions  [I] Revaluation

! Market Value determined by JLL and C&W as of 31 December 2016.

24

Portfolio Value evolution aloiil. Change

4 Mn B Portfolio Value

B LfL value Change
12.30%

2014 2015 2016
Value Change by Asset Class

1 Since Acquisition  ®LfL 2016 vs 2015

Total
Retail
Logistic

Office

el Etate
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Significant potential upside in rents from reversion potential and
developments projectv For illustrative purposes v

Estimated
Future
Investments c.110

Existing Developments
14 96

Existing Income Generating Assets s 4
e
New 4 H
acquisiions Y me

made in 2017 63
not

considered

Annualised Reversionary Reversionary Marcelo  Reversionary  Sagunto® Palmas Altass Potential i Firepower Potential

—————— -

net rent potential d]  potential d] Spinola Office  net rent annualized Invested at an annualized
Marketrentt ~ Vacancy Refurbish. netrent  average of 6% net rent with
Reduction? current growth
platform

1. lllustrative potential additional rent in 2016 calculated as the difference between the market net rent estimated by the ComanyRr  ~ ooq  hr "k cnmd ax Btrgl m % | KK+ “r o' qs ne sgdhgq u’ k2016 ifference apgligchohly td the cament ERRA ~ mmt ~ k h'y

) i rate of the Company's properties as of 3¥ December 2016.
2. lllustrative potential additional rent in 2016 calculated, assuming the full occupancy of the Company's properties, asthe aplib * shnm ne sgd |~ gjds mds gqdms drshl sdc ax sgd Bnl o’ mx Racantspaces|in éachafqhe Companys pmperties.erull ogupangy U~ k t

has been estimated at 97% for Shopping Centres given structural vacancy and 100% for the remaining portfolio

3. Potential rent that may be derived from certain of the Company's assets under (Sagunto and based on the yield at the moment of their respective isition (9.2% and 8.0% i as applied to i price and building capex for each asset
4. Estimated Rental Income assuming an average yield of assets acquired @ 6% L

lar

el Etate
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Well defined investment strategy

SEEEINRTER  Shoppingentresand retail parks

Asset Prime dominant asseits their catchment areas
O[ICIVALR Large propertiefr their catchment (30,00fL00,00Gqm)
Location Located ithigh density populaticareas

Value addedCreating shopping experiedestinations

Ownershlp Ownershlp of 10086 eachasset

,_ Target
: \ Target leveréd12%

1. Thisisa target only and not a profit forecast. There can be no assurance that this target can be or will be met

27



Outperforming the market

Lar Espafia is outperforming the market

Lar
Espafia
Retail
Sales

+8.8%

Spain
Retail AECE

Index +3.6%

+2.9% “““\

e

— AKCC (.

*INE. Spanish Retail Index.
2 AECCQ| Spanish Shopping Centres

Lar
Espafia
Footfall
+5.7%

Footfall
Index
Spain

+0.9%

fiola deCentrosy ParquesC

Top 5 tenants represent >30% retail rents

28

%RETAIL RENTS

N° UNITS

INDITEX

9%

52

Meda$SMarkt 7% (5
Carrefour (§ 7% @
€2Csrle fngta’ 4% 0

4% e

el Etate
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Good prospects of the Spanish Economy

Positive Outlook in GDP Growth

% YoY Change = Spain - Eurozone

] 2014 2015 2016 2017E

Source: IMF

Consumer Confidence Index 2016

%MoMChange

99.1 99.4

97.3
95.2 9639, 8
92.6

91 90.7 91 90.7

Jan FebMar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: CIS

Spanish economy has been surprising on the upside during the last years
It is expected to continue outperforming the Eurozone

Confidence of consumers keeps growing in line with income and stable earnings

driven by strong employment creation
No obvious correlation between bond and property yields

Future Investment supported by largest Gap in recent history

. ) Gap bond
10Y Spanish Bond Yields property

Core+ SC Avg. Spread vs. Bond yield
/A

Core+ SC Yields

= @ «» Core+ SC Spread vs. Bond

1 6.00%

PR =y

7,&—%& 3.17%
- a» B ,
_\Q&S%

2008
2009
2010
2011
2012
2013
2014
2015
2016

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006

)




The value of a retail platform

470,000gm 850 shops;.52Mnvisitors, 13 cities

RetaiLeaders Spain #1 Controllingtake

#2 Investment Volumes

#3 GLA Acquired
PortfolidSizegives us Synerg_ie’m procurement
benefits in: of services
GlobaNegotiationwith
tenants

Present in most regions of the
Spanish territory

Millions of physical and digital
customer contacts

Attraction for the development of new
commercial formulas

1. LarEspafi projects (i

30

Top 10 players owl67 shoppingcentreswhich represert.25%
of the total Spanish market

TotalAssets GLA peAsset
Owned GLA Estimate No.Assets (sgm

Peer 1 ] 14 38,985
Peer 2 | 15 30,743
Lar Espafia + Be 12 37,538
Peer 3 | 7 57,100
Peer 4 | 15 23,848
Peer 5 | 69 4,857
Peer 6 | 10 32,742
Peer 7 3 98,960
Peer 8 8 31,710
Peer 9 14 14,499
Total 3,360,899 167 21,742

Source: AECC2014, CBRE2015 & Grupo Lar as of July 2016 (all reported figures are estimates)

e
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Retail Approach

@ #3 Retail Player in Spain Benefits of staying away from Madrid and Barcelona

1. Dominance ensures long term valueresiienceto any future downturns

LarEspafia targets to explogvenue
synergiesf its growing retail portfolio

i. Lowercompetition dominant assets often have no other competitor in
the catchmenarea

ii.  Barriersto entry capital values prevent newer and latgezlopments

iii. Greateimpact of active manageme@reation of unique shopping

Outstandingft market deakourcing experience destinations through repositioning especially impactful in

network thosemarkets

Tenants showing great interest in loath
operating and under development assets

2. Ouroperational track recosthows the attractiveness of thjgproach

RetaillO-Top tenants

CEE  Meda$Makt  Carrefour (§  ©Corefngtss @

9%RETAIL RENTS 7%RETAIL RENTS TY%RETAILRENTS 4%RETAIL RENTS 4%RETAILRENTS

= CORTEFIEL adeo H#M Toys§Ius

3%RETAILRENTS 3%RETAILRENTS 3%RETAILRENTS 2%RETAILRENTS 2%RETAILRENTS

i

el Etate



Retail Portfolio Key Metrics

GLA

Occupancy
B | o

Number of units
850+ 250 pey

Market Val
£1009Mn

(Operatin@entres

Footfall
c.53Mn

32

2 assetS DG

£198Mnunder
development
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Lar Espana Digital

Market trends forecasted that individuals will shop increasingly by a combination of online and (lm%%r Expectations
versus a significant reduction of only online or only offline shopping

4 T
h &

Customers Retailers Lar Espafia
A New buying channel A Better Customer Service and bettek Differentiation among its Rg :‘ oo \t/]vtrr?f
. . i i sales gro
A Better Brand experience g;t(i)m(igaotri]c\)/r?)rsmn Rate ~ competitors g
A Access to personalized promotjone .. . A Modern and updated perception.
; dditional sales, crosslling and Digital transformation
and new services opportunities through click & A
A Click & Collect Service and multiglgjject A New income from the new channel
delivery options . . A@ccr u  ktd sn K° a’
yop A Improves stocks and operations ;C)O?operties g
control oni lat
. niine platrorm
A Access to more products and visit%rs
infinite aisle

oF

Progresses according to schedule :
Implementation

e/ J e/ test period

PHASE 1 PHASE 2 PHASE 3 PHASE 4 Online platform
L @X fRID5ORO0 5 NBSROS5 NBSKRDBROS 2017 sales volume

Public Contracts Implementation
communication signature shoppingentres

Concept creation




New sources of value d]Retail Developments

34

Sagunto Palmas Altas
€.60% €.25%
GLA signed and pressigned Pre-agreement
K4 Mn K14 Mn
i Expected annual rental Expected annual rental
income income
44,252 sqm 100,000 sgm

GLA

Retail and family leisure
space






Opportunistic approach to non retail assets

ol

A Focus on liquid markets

A Luxury residential in Madrid

A Offices in Madrid and Barcelona

A Logistics in main markets (Madrid, Valenc
as a good complement to retalil

Core locations

APPROACH

a)

i

Focus on value add assetsi

Off market acquisitions

Management as a key element to generate
value, leveraging @rupdK ° g Rr o k °

@rrdsr sg s edv o

36

sen
k ~ xd

stgm gnt mc ]

A Opportunistically target offices
and logistic assets

A Assets to be rotated respecting

SOCIMI status to fund further
'-TE growth in retail and shareholder 7

remuneration

Development

A Development with a moderate weight as
source of return
A Always on selective locations with a

je8)

leading proposition

Asset Rotation L =4

Selective asset rotation
Based on generated return, strategic
importance (and the absence of econom

es

of scale)
Wy

e

el Etate



Offices

%&% Strategy

Consolidated locations in Madrid a
Barcelona
Good Connections/ Public Transpo

Recurrent activity with selective
rotation

10Toptenants by revenue generation

llineco NN +0.2¢

7€ Adeslas i e

SegurCaixa
mnofi“ﬁrmn - 5.1%
CQCIearChunnel. 3. %%
ebdFoofervice . 3.4
C[J)elaya . 3.
6 vodafone ] 235

=
G-) I 2
%3 B2

ADM

GA\WBreakdown ddffice assets

37

M. Spinola J. Mir6
20% 12%

Egeo Arturo Soria  E. Gonzalo
43% 16% 9%

Location

87.2%
Occupancy
Ratio*

Madrid

Barcelona

1

Based on EPRAstandards. Marcelo R o ¥ mOkcUpRitcy rate is not included in total occupancy rate due to its lack of representativeness




Logistics

ﬁ Strategy

Focus on logistic properties on a selecti
basis with low rents, low capital values a

high yields

Location

Valencia

GAV Breakdovaf Logisticsassets

38

Aloveral
23%

Aloverall AloveralV
49% 11%

Aloveralll Almussafes
5% 12%

5-Top tenants by revenue generatidighqualitytenant base

Carrefour (§p

p Tech Data valautomocion

63.3%LOGISTICS RENTS

17.1%LOGISTICSRENTS 8.1%LOGISTICSRENTS

ATl =
SAINT-GOBAIN FRcTorky

8.1%LOGISTICS RENTS 2.9%LOGISTICS RENTS

1 Based on EPRAstandards.
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New sources of value: Residential

Estimated delivery date

ﬁ , ‘H i the structure will be completed in April %
w «

lIIIII Il

. [ L Construction works on schedule 4/
| H E The building has reached the 10th floor an | BREEAM

revaluation
vs 2015

High interest from national and  Strong revaluation due to
international investors scarcity of new prime residential
Pricec.11,00@/sgm product in Madrid city centre

Existing healthy pipeline of clients in signing process
for Q1 2017 onwards

e

Iar
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FY2016 Highlights

WS
@ GAV: FY2013 £ EPRA
@ =r o Rk Y TR
@ ﬁ]%gtrgle E?(gg/(%i/g 5.8% EPSR:\ otoalic MHX Egﬁﬁmm Yield
@ Dividend® 2016 %g%Bé?)hgir\éidend“ @ Occupancy Rate Erfr?lglised Net Renf
© -~ i @

1. Total GAV = Valuation of assets as of 3% December 2016

2. EBT preperformance fee

3. To be approved in the AGM

4. Net LTV as of 31 December 2016

5. Includes only operating assets generating rents at the end of December 2016
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Major corporate milestones during 2016

PalmasAltas 6141 Mn Investor Day
Acquisition Capital Increase -
— ——— — ;
+5.4% I . +15.8%
asset revaluatior Completion of Portal ¢ Dividend +9.3% asset revaluation LarDr o " Rigitadk | gsset revaluation
since acquisition la Marina acquisition Payment since acquisition Project presentation gjce acquisition
FEB APR JUN AUG OCT DEC
JAN MAR MAY JUL SEP NOV
Megapark Vistahermosa GranViade Vigc  MarceldSpinola
Funding AGM Acquisition Acquisition  commercialization started
EPRA
Gold Award
e

Ao Etate




Major operative milestones during 2016

ﬁ Total Sales
SMn

N

Operations

‘Mﬂ: Footfall

Mnvisitors

K& GLA Rotated
Sgm

& Rotation Rate
R_5 SinceAcq
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1H 16

9M 16

FY 16
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FY2016 Operational and Financial Results

£60.2MnRevenues +69% vs 2015
¢117.0MnEBT +129.8 vs 2015
01  Solid 2016 Resultnd Balance Sheet £25.9MnAdjusted EPRBarnings +38.6% vs 2015
830.4 Mn EPRA NAV +43.7% vs 2015
33%net LTVg422MnNet Debt 2.2% cost of debt

NOI Increase vs 2015 in Retail +4.7% LfL
Footfall growth vs 0.9% of Average m +5.7%LfL
02  Lar Espaf¥alue Add performance
Retail Occupancy vs 2015, up to 93.7% +1.65 pp

Rotation Rate since Acquisition 18%

£30 Mn Dividend? £0.331 ps
()3  Stable and attractive
shareholder remuneration

4.7% dividend yield®

Above guidance and Business Plan
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Retail Operating Performance

#2in GLA/average per shoppiegtre

01 #Lin ownershlp per shoppmmtreln Spain #3 in GLA in retail Spanish market

. Megapark+7%, TOR:+85%lbacente(+16%; TOR: +311%),TAsnas
0
02 +4.7% in NOrcrease vs 2015 (+13%, TOR: 184%)

03 -14% Discounts vs. 2015 Rosal-56%)Megapark-50%)

04 Occupancy0,8p.p vs 2015, up to 91, Vistahermosaccupancy +12 p.p. since acquisition

Rotation Rate sin@cquistions

0 . . ..
05 18%Rotation Ratsince ACQUISI'[IOI’] Txingudi 68%; A3ermas16%; Vistahermosa: 10%

06 +£53 MM Visitorap to December Megaparlpeak in July 16: +13,75%

Albacente(Total sales +11%), Portal de la Marina (Total Sales +5%
0
07 +8.8% Sales Growts. 2015 AnecBlai+5% LFL)
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Offices and logistics Operating Performance

Progressive vacancy reduction in office portfolio

. — . Ongoing negotiations in Arturo Soria to increase building occupand
01 94.01%Offices and LogIStICS portfollo 98% after several floors refurbishment

occupancy Maintaining 100% occupancy in logistics portfolio. Renovation of
Factor5contract inAlovera
02 Increasing commercial interest in Increasingisitsin Arturo Soria and Eloy Gonzalo
offices portfolio MarceldSpinolarower works finalized and commercialization in proc

Market value increase driven by capex investment, yield compress
and NOI management

03 +12.9% market revaluation vs. 2015

MarceldSpinolaotal refurbishment in 2016

Conclusion of the basic refurbishment project in Eloy Gonzalo and
04 Intensive capex investment tender
&7.4Mnin 2016 Embellishment of offices facades and improvement of hall entranc:

Improvements in logistiegarehouses and study of global maintenan
of the covers

05 Office assetfocused in achieving MarceldSpinoleBreeanpre-calificatio® > Udgx Fnnc |
BreeanCertification Eloy Gonzalo afithedn process to obtaBreeancertifications

Offices and logistiddOl maximization even with refurbishment asse
as Marcel&pinolaoffice building

06 Global NOI reachigj1.7Mn

07 Assets energy consumption
optimization

Chgdbs hlo bs hm



Debt Profile

Key Figures of the financing

38%
Net Loan to Average Cost of
Value (LT\®) Debt?

Backloaded Amortization Profile

Hedge/ Fixed

aMn B G140 Mn Senior Secured Bond
0418 Mn Bank Debt
398
140
91 258
7 23 36 3
1 Year 2 Years 3 Years 4 Years 5 Years >5 Years

1. Allfigures according to Last Reported Results onFY 2016
2. Net LTV calculated as at March 2017 taking into account new acquisitions in Q12017; Net LTV= Total Loans & Borrowings & Notes net of Cash
3. Excluding any impact from negative interest rate

4. Proforma Cost of debt with the incorporation of Gran Via de Vigo andVistahermosa debt funding ocurred in Q12017
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Long Term debt maturity and competitive
cost of debt

— Cost of debt —— Average maturity

2.6% 6.9

2,5

2% 2,2%

H12015 H22015 H12016 H22016

Stronger Financial solvency while
optimizing Balance Sheet Structure

——Net LTV =——|CR (Ebit/Interest Expense)

9.0

H1 2015 H22015 H12016 H2 2016
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Disciplined and prudent debt evolution

Portfolio and Debt evolution since IPO

G Mn
1400
1200
1000
800
400
Debt

200 Evolution

0 |
Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Marchl?

m Operating Assets ® Development B Revaluation

/“"-_
1. Total GAV = Valuation of assets as of 31thDecember + acquisition of Parque Abadiaand 22 retail units in Q1 2017
2. Net LTV calculated as at March 2017 taking into account new acquisitions in Q1 2017 ICII'

el Etate



FY2016 P&L

Consolidated Income Statement (g Millions)

Chg (%)

Recurring Non-Recurring Total Recurring  Non-Recurring Total
Rental Income 60.2 - 60.2 35.7 - 35.7
Other income 1.8 - 1.8 1.0 - 1.0
Property Operating Expenses (10.0) - (10.0) (5.5) - (5.5)
Base Fee (6.4) - (6.4) (3.9 - (3.9)
Property Operating Results 45.7 - 45.7 27.4 - 27.4
Corporate Expenses (3.6) (1.3) (4.9) (2.6) (1.1) 3.7)
Other results - 2.9 2.9 - 2.3 2.3
EBITDA 42.0 1.6 437 24.8 1.2 26.0
Changes in the FairValue 87.8 - 87.8 26.0 - 26.0
EBIT 129.9 1.6 131.5 50.8 1.2 52.0
Financial Result (9.6) (4.1) (13.7) (3.7) - 3.7)
Share inprofit (loss) for the period of equity-accounted (0.8) . ©0.8) 26 . 26
companies
EBT 119.5 (2.5) 117.0 N = I 4 1.2 50.9
Income Tax ooTTTTTTTTTTTT - ; - -

Profit for the Period (pre performance fee)
FFO(EBITDA FinancialResul)* 324 - 29.9

49.7 1.2 50.9
21.1 - 22.3
3.7% = 3.8%

% FFOANnnualized Yield /INAV 3.9% - 3.6%

Performance fee (25.6) (7.4)

Profit for the Period (post performance fee) 91.4 +109.6% 43.6

1. pre performance fee
lar
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Dividends

Dividendsg30 Mn

4.7% Dividend Yield

£0.331 psQMay 26, 2017

2014 2015

$0,331pst

3ddividend
in 3 years

Dividend
above
guidance

Highest
dividend
yield in

Spanish RE
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Closing Remarks

V Attractiveg30Mndividend supported by a Strong set of Results witlaMnEBT

V Attractive portfolio gf1,386 M out of whiclgl,256,9Mnare rents generating assets that produg#d
Mn underpinned by the acquisitionsnadexcellent assets @1 2017

V Upsidepotential from acquisitions donea#itactive capitalalues with potential for revaluation

<

Upsiddrom our value added approaatiuding repositionirend selectively developmentteate unique
shopping experience destinations

Acomplementary opportunistic approaclogistics anaffice investments
Proverrecurrent access to affarkettransactions

Excellenprogress in the developmentLafjasc®9 and the Retail developments

< < < <

Digital360° project aimed at linking and enhancing off line and on line retail platform

Investment Opportunity Value is our DNA

1. Total GAV = Valuation of assets as of 31thDecember + acquisition of Parque Abadiaand 22 retail units in Q1 2017 m



Appendix - Assets

Anec Blau Shopping Centre,






