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2017 ANALYST DAME INVESTMENT CASE 5

Lar Espana, meant to be the Retail Reference Playerin Spain

>Sn at hkjlc ZEnbtqgrjdics mm o hs|
leading Spanish prime/good appreciation
secondary | combined with
AMmMmarcial acepate matarial ~rach 8 Entérate de

nuestras FAN-
la'sh"cas Dromos.
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A Strategy Aligned at Every Level

MANAGEMENT

Special focus amder managed assets
Real Estate Manager with objective of

COMPANY COMPANY MANAGEME implementing akctive Management
Strateggy m ngcdg sn cdkh

First IPO of a Spanish R&Hd

on the Spanish Stock Exchange >100 Real Estate

expertscontributing

Bnl o> mx Rr a tistoh toLaDr o " valueRlelivery

acquire primarily retail proper
with high return potential for renta

purposes CAPITAL CAPITAL STRUCTURE
STRUCTUR

37%Net LTV

Focused on creating both
sustainable incomeadstrong

capital return®r shareholders Diversificationf sources of funding

including bank and debt capital markets

Highly compelling
2.19% cost of debt

Back loaded
debt amortization profile

1. Net LTV calculated as of Q3 2017
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APortf ol i o bgBrickl t ; Bri ck

Aloverdl AsTermas
Portal'de la Aloveradll
Marina
Egeo AloveradV
Nuevo Alisal Almussafes
. Megapark
Albacenter P. Marina PalmadAltas e A
Hypermarket Hypermarket Development R
i - P. Marina L ¢ Arturo Soria Y
Arturo Soria | !
Eloy Gonzalo JoanMir6 Remalnlng Stake G.Viavigo

IPO

ggrlgplQIQl0lQIOIOIQIQIQIQIQIOIOIQIO»

FY 3M H1 9M FY 3M H1
2?14 2004 2914 2014 2q15 2015 2915 2015 2016 2016 2016 2016 2017 2017 2017

LasHuertas M. Spinola Lagasc®9

Development EIRosal Vistahermosa P.Abadia
Txingudi Albacenter Galaria 22 Retail Units
Anecblau VidanovéParc Cheste ogistics
Development Development
Aloverd Megapark

Villaverde
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Growth of the Portfolio aimed at Consistent P&L Growth

Revenues0.9 Mn

EBITDA-1.1 Mn

Net Profit:- gMn

EPRA EarningsgMn

IPO

gg;c;loxol0lQloxoxoxoxolclcloxoxoxo»

2014

asset revaluation
since acquisition

asset revaluation
since acquisition

asset revaluation
since acquisition

Revenueg57.2Mn

EBITDAg34.3Mn
Net Profit:g72.2Mn
Adj. EPREarningsg26.4Mn

H1
2Q16 2017 2017

+15.8% +19.5%
asset revaluatio

since acquisitio
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Major Corporate Milestones since IPO

Construction works

e started irvVidanovaarc EPRA
Initiation of Gold Award
conslt_ruction&v;orks in LRE Digital Project Financial Reporting
agasc f
presentation EPRA
EPRA Silver Award
2016 S :
DL Gold Award | D Sustainability Reporting
Bl [z Financial Reportin nvestor Day
. P 9 j EPRA Award: Most
Improved Annual Report
gl35SMn gl47 Mn Sustainability Reporting

Capital Increasé Capital Increasef

| oloxoxoxoxoxcxcxcxoxoxoxoxoxoxo}

2014
FY 3M H1 9M FY 3M Hl1 9M FY
o 2004 2014 2q14 2015 2015 2015 2015 2016 2016 2016 2016 2017 2017 20172017

EPRA

GoldAward Construction
FinanciaReporting works started in
PalmasAltas
1.3 Mn £12.0 Mn £30.0 Mn
Dividends 2014 Dividends 2015 Dividends 2016 Launch of
(£0.033ps) (£0.201ps) (£0.332ps) tucentro.com
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A Unique Footprint in the Spanish Geography

GAV BN

Geographies cautiously selected

Logistics Residential 5%

6%
Offices ‘
11%

Retail Dev - £1.43

5%

Retail
73%

EPRA Annualized Net Rghin)

Logistics
8%

Offices

s72.2

Retail
87%

BEEBE

1. Total GAV = Asset valuation as of 30th June 2017 + capexdp8t@éd Boria divestment.

2. EPRA annualized rent as of 30th September 2017.

Dominant SCs in their catchment area
Regions withboveaverage GDP per capita
Low commercial densityr inhighly touristiones
Improvement capability




Creating Value through ESG

Assets

Properties that have a positive effect

on their urban surroundings and
generate a high return for our
shareholders and investors.

Social Capital
OdnokdRr

s

k d ms

cornerstone of the economic model

mc

sgd

bnl

0"

mx Rr

u

Creating Shared value for
our shareholders and
investors as well as for
the environment where
we operate

enqlr sgd

ktd-

2017 ANALYST DAME INVESTMENT CASE 11

Corporate Governance

Business model that aims to have a positive
effect on the environment and society, as
well as generate financial returns; easing
environmental and social pressures
generated by the business activity.

B

Environment

Understood as both the physical and
active environment that directly
impacts our financial returns and
generates value for the company.
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Recognitions
& EPRA & EPRA 7
2017 EPRA BRESBPRAwards : Me
Since June 2015:
BPR Member of TSE EPRWAreitGlobal
Estatelndex
First SOCIMI to be awarded withElReR A Recognition of theSR
FNKC @in Enancial Reporting for the  work and progresnade
third consecutive year this year
Sustainability Certification Accessibility Certification

AENOR

I1S0O ISO 900d]certified quality BREEAM® Certification R Eloy G_onzatm‘flce _bundmg:

22 management systems

Refurbishment projecertified

_ . = N | Wwith theAENOR Universal
Eloy Gonzaluoffice building: Regtade

=~ Accessibilitycertificatiort
Health and safety management system Refurbishment prOJecert|f|edW|th
endorsed by the OHSAS 18000 Nery Godd q " s h mf C LLUNION
regulation MarceldSpinoleofficebuilding Ji 7
Certified with NesBuildsU d o x  Fnnc | Yo
rating

The certificate guaranteeing the Egeomffice buildina®btainin LarEspafaeceived recognition _f_rc'>m
renewable origin of the power used g Lm Secertmgg Oa g ILUNION Technologyd Accessibilitin
"hrrtdc ax s gdusB ML%RO éﬁo %‘l{r@b *ms O_ctober Zplfbr |t_S|n|t|at_|ves and pro;t_ects
authority and energy sector watchdog) pplng € talnmg aimed at improving universaicessibility

> Ud g A In-Bsecertification
1. Provisional until completion of the building works
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Our Values and Strengths

Value is our DNA
D 4 D 4 D 4

Experienced Improved Tailor made Sustainable Continuous
Manager Corporate balanced investment innovation
Governance portfolio Strategy &
Polic Dividends

1 RIGHT 2 RIGHT 3 RIGHT
TIMING RESOURCES PLATFORM
Cycle Operational
Opportunity Financial Synergies

KnowHow Developments
Rotatio i

RESULTS

Operational Revaluation




Analyst Day

José Manudllovet
CommercigREManaging December 2017

Director Grupo Lar

www.larespana.com

Real Estate
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Sound Investment Market of Commercial Assets

Commercial real estaiavestment volume in 9M 2017
€.£5,842Mn[+28% vs 9M 2016]

Other Retail Assets

Retail Sector 20%: &1,877Mn

60%

$3,488Mn Retail Units
26% £902Mn

Investment Volume by sectpMn) 2

Shoppingentres
54%: £709Mn

8,000 W Retail 1 Industrial/Logistics 1 Offices 6.668 8‘3?_9. ..................
7,000 6,521 6.044 , 6,552 .,a"’%,ooo ’V
5,976 ' 5842 Y
6,000 _-' 6,000 . )
5,000 ‘' s00 ¢ Already
i exceeded :
4,000 4,000 . :
i total retail
+17% H
3,000 2,096 s B B B 3,000 Investment ;
1,877 , . | L
2,000 1.209 1148 2000 3 volumein
: ' | L 2016
1,000 - . . 1,000
: HE B = e
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M 2017

1. 1. Offices, retail and logistics
2. 2. Source: JLL, considering just direct investment transactions
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Solid growth of the Spanish Economy

Macro recovery in Spain is one of Lar Espafia externddvalde s hnm o h k k

Flourishingourismsector:.over 6avinof tourists, 9M 2017
Following the trend of 2016, when it registered its fourth record year with over 70 million of tourist

Inflatiort YoY growth dt.6%in Oct. 2017
Leaving behind a negative path since September 2016

Positive Outlook i@DP Growth: 3.1¢6Y Change vs 2.5% of the Eurozone avg. in Q3 2017
It is expected to continue operforming the Eurozone, although at a more moderate pace

Unemployment Rafiellows a decreasing trerid.4% lowest figure of the last six years
Job creation is expected to remain at circa 2.8% with Spain generating one of the highest number of jobs in Europe

Private consumpticennual variation &f.6%in H1 2017
Well performance as a consequence of household spending on goods and services

The upbeat economic outlook in Spaupled with job creation, favourable financing conditions, along with
loose monetary policy and low oil prices, have bolsterediic demanthe main driving force for Spanish

dbnmnl x Rr g &pam a digply attradtive immarkeaf

1. Source: JLL
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Yields Compression as a Market Driver

Spanish headline yieldls

Ultralow interestateshave 10%
reduced headline yields in Spain &%
and Europe in general, afidited e
hmudr sngr R ~ 0 o=
highyielding assets 2%

0%

Corporate Debt
Spain

10Y Spanish Bond
< Yields

FCBorBos Rate Deposit Rate Spain
. e s
] Q

o
(=]
(=]
N

1998+
2002
2004
2010
2012
2014
2016

Spanish SC yields

10% -

vl " hmkx Bnqgd* ‘rgjy/o‘ v h s g hase-+ sc vields
recovering Spanish economy 7% 1 5.70%
. 6% -
(such as the Shopping Centre ]
4%
Marke} a0
2% -
1% 1.12%
0% T T T T T T
25 2223388 2RL8EBE83 399588555
$FE3ZIEESSERRRRRRRRRRRERECRE

We estimate therengsom fors0bps compressian the core plus segment

1. Source: Bank of Spain
2. Source: JLL & Savills (HistoricaBrépd_ar (Forecast) / Bank of Spain (Actuals) & Bloomberg (Forecasts)

3. Data estimated considering last market transactions in 2017
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Sales and Consumption Supporting Further Upside

There is stiioom for further recovery of salesnc  bnmr dmrtr hr noshl hrshbuw

Retail Sales Index % YoY Gréwth

15
10
5
0
-5

-10 s S S R = S < B = SR > B> SN, SN ) SN SN =, SN s N = SR < B <> S o> B> SN > SN o) SN SN = SN s U = SN > BN > B o> B> SN > BN ) SN )

© & © © © © © © © © © & © © © © © © © 9 © © © © © © © o © o o

: =z =z =z =2 =z = = =z =2 =z =z =z =2 =z =2 =z =z =2 =2 =z =2 =2 =2 =2 =2 =2 =2 =2 = =
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Consumer Confidence Index

120
108.3
110
100
90 === Consumer Confidence Inc
Actual situation
80 Prospects for future
3 9 3 3 5 S 5 S E 5 5 5 S
=% = > © & Fel o - — & hy > a
) S 2 a 3 & s < = E 3 E &

@m" k xr s Rr 2.4V/mnsaesdrowthtinr2018 r

1. Source INE
2. SourceCIS
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Supply Dynamics Support Shoppi ng Centreds

56,000 sgnof new GLAs expected to be opened by the end of 2017, with the opening of
3 new shoppingentres

Shopping centre stock GLAgqm Density (sgm per 1,00thab)

Evolution of Shopping Centre Stock

s Annual GLA [ Extension / 1l Fase ====N°S.C
1,400,000~ - 50
Forecast
1,200,000~ . 0
- - Al
I.\\ ’
1,000,000+ ’ \’ -l‘s Q
800,000 \ 4 ’ [ I - 30 %
,0004 U4 \ I
& /N N /N ~oo7 \
P 600,000 / = \\ PRARN ,' .,/ I ‘\ - 20
S ’ , Sad \ | | ~~e_ u
400,000+ ’/ — = ~
[ \\ - 10
200,000+ - AE L L
0 0

o b N fael < wn © ~ feel D o fml N @ Yo} © ~ oo} D o — N o™ < n © ~ e} (2]
[} [} [=} [=2} (=2} = 1=} o 1= 1= o o o o (=] o o o (=] I I il i=) — =l — — — —
9] o o o o [} [} [} [} [} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} (=} o
- - - - - — — — — — N N N N N N N N N N N N N N N N N N N N

Source: JLL 1H 2017.; considering Shopping Centers with GL#gm5,000
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Where is Lar Espafia among its Competitors ?

Main market players by owned GLA, LAR Espafia has a clear objectizetsolidate among the top
including GLA under developnient 3 retall operatorin Spain: target to selectively increasing GLA
to generate revenue synergies

Peer 1 584,222 m 14
Lar Espafa 521,309 m 15 _
Spain total GLA by size
Peer 2 442,518 m 15
Other
Very Large
QOutlets
Peer 4 390,141 70 2% \ RBRr ehss hmf
Strategy by size
Peer 5 314,455 m6 RetlelzlL/lzark Large
26%
Peer 6 308,832 =9 '
Small
Peer 7 293,379 =3 10%
m Owned GLA Medium )
Peer 8 279702 [N estimate 22% Target market size
Peer 9 253,795 "7 ® No. Assets 9.4MnsgmGLA

60.3%of the total market

Total of main competitors 3,801,290 sgm 167assets

units andVillaverdéstandalone unit) owned by Lar Espafia.

1. Considering opening date of assets under development until 2020. Sourcer@8RE & Ehft gdr s Mnudl adqg 0O4sg+ 1/06- L hm bnl odshetmigRr dsr
2. Source: AECC 2016. Very Large: (>38/999Large: (40,0009,99%qn) / Medium: (20,0689,99%qm) / Small: (5,0009,99%qn) / Others: Hypermarkets and Leisure Centers
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Lar Espana Main Investment Criteria

Lar Espafa has builb@h quality Core+ portfolacquiringasset by asset

Investment Criteriare4: Dominant in its are8jze, Footfall and Quality Tenaand all with/alue
Creation potential

Q m ilali VALUE
CREATION
+250,000 +5Mn BIG S.C POTENTIAL
Catchment Area Footfall 40kQ]J80k sgm

leader
ﬁ
Best Retallers

55 Main owners
INDITE X MediaSMarkt
3 3

Carrefour (§p | DECATHLON |
CH




Lar Espafia Retail Dominant Portfolio (A)

EIRosal
Ponferrada

P. Marina

Alicante Coast

Megapark GranVia

Bilbao Vigo

Anecblau
Great BCN

AsTermas
Lugo

2017 ANALYST DRETAIL TRENDS 22

P.Abadia
Toledo

Area $qm) I 83,380/127,772 41,435 40,158 51,022 28,608 35,127/43,718 37,114/54,012
NMV (g Mn) I 192.0 153.0 114.3 100.4 95.0 80.8 63.7
Ak Ar(‘:glease S | +12.9% +8.5% +28.2% +14.7% +18.6% +17.4% +0.9%
Holding Period | 5 5
) 1.7 0.8 2.0 2.0 3.0 2.1 0.3
EPRA NFY I 5.1% 5.8% 5.5% 6.3% 4.9% 6.4% 6.4%
i 100% 71.2% 68.6%
Ownership I RPAFOCALC 100% 100% 100% 100% 100% SC 100% RP
Value Added ARenovation AExtension AExtension ARenovation AReposition ACommercial AMarketing
Potential ATenant mix AExperience AExperience AExperience posit transformation AServices
3.7 3.0

Footfalf (Mn I 10.5 7.2 4.2 5.4 5.7

1. Data from last valuation at June 30th, 2017; NMV gross increase vs acquisition (not including Capex)

2. Average as 59% of P. Marina SC was purchased at 30/10/2014; 41% at 30/03/2016; and P. Marina Hyper was purch&sed at 09/06/201
3. Average a8sTermasSC was acquired at 15/04/2015 and its Petrol Station at 28/07/2015

4. EPRA Q32017

5. Annual Footfall estimation for 2017
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Lar Espaia Retail Dominant Portfolio (B)

Vistahermosa Albacenter Palmas Altgs VidanovaParé Other Retail

Alicante Albacete Sevilla Sagunto Assetg .
: Overall Portfolio

w/o develop. Incl. develop.

440,233 /| 584,485 /
Avg®42,032 || Avge47,503

61,948

Area qm) I 35,550 27,890 100,00€2
NMV (£ Mn) I 475 52.1 52.0 19.6 1422
Y Ar;glease S I +11.8% +30.4% +28.4% +68.9% +17.0%

Holding period i
(yegafs) I 1.1 2.88 1.4 1.9 2.4° : 2 years

1,112

+16.4%

5.8%

EPRA NFY I 5.9% 6.0% n.a n.a 6.6%

Ownership I 100% 99.2% 100% 100% 67.5%
Value Added I AOccupancy AOccupancy ; ADominant A\

Potential AReposition ATransforming ADevelop ADevelop. Avarious
Footfalp ( I 7.0 4.8 Est. 14.0 Est. 5.5 Avarious

6. Assetsunder development

7.~ Other retail units includexingudiLasHuertas Nuevd\lisal VillaverdeGalariaand 22 retail units portfolio
8- Average aAlbacenteHyper was acquired at 19/12/2014AlbdcenteBC at 30/07/2014

9- Average as acquisition dates are as follows: 22 retail units at 27/03(2@litlat 24/03/2014, NueWlisalat 17/12/2014, Laduertasat 24/03/2014Villaverdeat 27/07/20104 andlarqueGalariaat 23/07/2015 m

89.0%

Active AM

75.91/
Avgl6.5

S

w/o develop. Incl. develop.

10- Excluding Other Retail Assets (GLA: 61,948)
11- IncludingTxingudand Las{uertagGLA: 16,979). Excludilgsal VillaverdeGalariaand 22 retail units portfolio (GLA: 44,970)
12- Including Retail &Family Leisure Place.
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OM 2017 Key Retail Operating Trends

Outperforming the market

Lar Espafa vs Spain Index Sales & Footfall
YoY Growth

Sales

+3%
vs O9M 2016
T451.5Mn

Visits Occupancy

+200
vs 9M 2016

+2p.p.
vs 9M 2016

Average Lar Espafia Spain Retail Lar Espafia 41.9Mn 94.6%
Spanish Footfall Indexe Retail Sales ' 070
Footfalf

1. Shopper Track Index
2. Source: INE Spanish Retail Index, YTD till September 2017
3. In accordance with EPRA BPR (Q3 2017)
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Lar Espana Outstanding Results since Acquisition

Key Performance Actual Indicators accumulated till Sep. 2017 vs Acquisition

Operations Rent Uplift NOI
signed excl. new lettings Growth
356 + 5% + 8%

GLA Leaséd Discounts Mall Income
(sgm Reduction Growth
70,000 -42% + 6%

Revenues from Bad Debt Occupancy
vacant units Improvement Growth
2.7Mn -116% +2p.p.

1. 17% of total GLA
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T h e r dlbHggh Ftential to Create Value

NIYvs Topped Up NIY vs Potential NIY vs Reversionary NIY Yield Compression P&th

8.09% Potential Yield
spread

Compression
7.36% 7.35%

-13 bps oy

7.20% 6.56%

6.64%

6.14% 6.10%
5.80% 5.77% 5.71%
e EPRA NIY e Reversionary NIY e NIY* gt Exit Yield 5.44%
15Q2 154 1602 6Q4 17Q2 1os 1502 1504 1602 1604 1702

*NlYcorrected for temporary effects of CF Yrl

There is still a long way to go throigbet Management valaeeation strategyour main pillar

V Repositioninghe SCs through changes in the tenant mix and Capex investments
V Improving layout, carrying extensions or transformations
V Creatingshopping experiencestinations
V Increasing contraver the SC by complementing acquisitions of other ownership stakes
V Increasingpccupancyevels
V Optimizingservice charges
V Cuttingdownlease incentives

1. In accordance with EPRA BPR. Potential NIY = (Topped Up Net Annualized Rent + ERV Vacant Units) / GMV; Revers@iaty NIY = (ER
2. In accordance with valuations results. The valuations have been made by external indkgeadehtor C&W.
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Two Burning Issues
0 USA. The Department Store Case. Impact in SC

Aging of shoppincentres Shopping Centre Stock/Capita 2017
(% of new GLA / total GLA)

0 500 1000 1500
50% 45% USA: 54%before 1988
in: 0)
40% Spain: 65% after 1995 UsA I

Norway

Netherlands

Ireland

Sweden

Finland

Until 1970 1971-19771978-1987 1988-1997 1998-2007 2008-2017 Denmark
SourcelCSC, CBRE B SC in Spain® SC in USA Lézlrt:seK::/?eer;]

Retail Density by Region Spai”=

Portugal

Italy

France

Czech Republic

e #SC 116,000 560 Poland
m 09 Germany

D et~ GLA  762Mr 16Mn Russia
a9 g Turkey

10" s MarketShare 76%  18% Hungrary| Total GLA in sqm / 1,000
Belgium inhabitants

20%

5.0 m ]

SourceGFK, M2 salaseaRetail shopping centresighStreet andrreestanding SourceJLL, AkershiEendomSadoling Albaek CBRE 2017

Two main differencesggnsity and agingre crucial for market understanding
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Two Burning Issues
0 USA. The Department Store Case. Impact in SC

Department stores on total GLA Tenant Mix (% of GLA)

0% 10% 20% 309, 40% 50%
mUSA m UK m Spain
USA

=
©
<
5
UK 27% PSS
% of Total Centre GLA N °
A X
Australia 23% X 9
: g § e 2%
) : © S @ o©
Asia 17% ©
M il
Middle East 15% Global . u . .
ot Centes > 100,000 5qm (N-48) Average Department Store + Leisure Food&Beverage
Source: Bloombera (Mav 2017), Cistri (June 2017) Hypermarket
USA SC at risk of closing Prime vs Secondary

=

Old-fashioned Retail Hig
t :
Low-level fashion offer
~ Omnichannelretailing  yyqq
E-commerce integration '

High quality of services
A++ A+ A A- B+ B B- C+ C C- D Low
Source Green Streefdvisors The shopping experience

334 malls

cC’ M
I'1l's
A" M

High dependency of Department Stores in the USA whilst Europe hasdeno@nd balanced tenant
There are 334 SC in jeopardy in USA, this rep&a$énté GLA but 5% in GAV

Oldest, smallest, less digital and poorest shopping expéramcmore possibilities to fail.




Two Burning Issues
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9 Democratisation of technology. Online + Offline sales

Totale-commerce turnover in Spaiasg 24 Bn

in 2016, YoY growth of 20.8%

Sectors with the highest revenue:

. Travel agencie$4.2%g3.4Bn)
Alir Transporil1.7%g2.8Bn)
W Clothing6.0%¢1.58Bn)

However,-Eommerce comprises different types of activities and transactionsi, ahdffect the Spanish

shoppingcentremarket

transactions within Spain
elel=ll (made in Spain on Spanish websites)

25.9%  Activitiesthat arepresent in
£2.9Bn  Spanish ShoppirGentres

1. CNMC 2.CNMC 2016. Inbound Transactions. Activities affecting SCs market.

Areas of activity with the highest percentage of
e-commerce turnover in 2016 related to
Shopping Centers:

Home appliances, visual and audio
products22.7%g0.7Bn)

’ Clothing:17.7%g0.5Bn)
. Hypermarkets, supermarkets, and

food shops12.6%g0.4Bn)
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Change and Adaptability

Market trends forecasted that individuals will shop increasinglgrbigination of online and
offline, versus a significant reduction of only online or only offline shopping

. T~
i A ..

Customers Retailers LarEspafa

A New buying channel A Better Customer Service and A Experience. Service.
A Better Brand experience better CRO (Conversion Rate A New leisure and F&B
Optimization) activities.

A Access to personalized

promotions and neservices A Additional sales, cross A Differentiation among its
) selling and opportunities competitors
A Click & Collect Service and through click & collect ) P
multiple delivery options " A Modern and updated
A Improves stocks and perception.

operations control )
A Digital transformation. New

income from the new
channel

A Access to more products
and infinite aisle
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Lar Espana Digital

o

>

0D

B >

2,

Onlineplatform
Leads Lab r o ~ ShopRimg Centres Digifahnsformation

Omnichanneplatform
Includes products of physical stores where customers can buy through its smartphone, tablet, Iaj
PC

New and extra channel for our customers
Satisfies individuals needs offering more services and options
The main goal is to add value, generate a better shopping experience and stronger loyalty

New and extra channel for our tenants

Generates new income from new opportunities comingfromiel dgbd+ | ~ gj ds o0k
b sbgldms ~qgd r

Transforms-eommerce into an opportunity

New and extra channel to generate a long term sustainable growth
Increases the value of our assets and the differentiation from our competitors




Analyst Day

Sergio Garcia

AssetManagement Director December 2017
Grupo Lar

www.larespana.com

Real Estate
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Retail KPIs - Since Acquisition® from Q3 2017

2015 2016 2017

GLAowned 307,185 | 388,768
Sgm ’
‘i) Vacanc¥vol @
¥
2 ¢ FootfallEvol
'] Comparable Data 0
he Versus previous year
SalesEvol
Comparable Data 0 g
Versugpreviougear

1. FirstSCacquiredn March 2014
2. Excl. Alisal, Villaverdealarisand 22etailunits
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Txingudi

Non-Core Assets
9 FootfallEvol! SalesEvol?2  Occupancy NMVEvol NOI € Mn)
SinceMay2017 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
9-
Owned N *, .
‘ 6.0% 98.5%
1Average footfall increase since H&M and Kiabi opennings
2Total Data, H&M effect
Acquired in 2016

-
=

Wllmm\m ‘ o

I w:" y

MANGO.




2017 ANALYST DR®RTFOLIO OVERVIEW 35
Txingudi
Amazing Refurbishment Developed

SR T 3 § AR
§ 5 9
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Megapark?

Core Assets
FootfallEvol! SalesEvol?2  Occupancy NMVEvol NOI € Mn)
9 Q32017 vs Q3 2016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
s i 0.
Owned ! N’ "" ‘9; E
83,380 ‘
Refurbishment projesteady launched Acquired in 2015

Capex
£3.5Mn

Planning
Starting Q4 2017Ending Q3 2018

Objectives

Renew the outdated image of the

Improve ambience and offer

Become the best commercial offer
in Bilbao

lar
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Megapark

Image renewal & Improvement of FOC Commercialization

3 Ud LT L b L &d LS

n
N
n
N
n
N
N
n
|
L
| -
n
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Anecblau
Core Assets
FootfallEvol Sales Evol. Occupancy NMVEvol NOI € Mn)
J‘a’*"“i . Q32017 vs Q3 2016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
rw‘é’#&'& Owned ‘.... N’ "} g &
WAy of !
&
q‘&g‘;ﬂ' 28,603 6.4% 89.2% 18.6%

Total data

Dining Area projegtditerranean lifestyle

1\ R s
e,

Acquired in 2014

Capex -
Dining+ Cinema refurbishment
Planning

Starting Q3 2018Ending Q2 2019
Prelettingstrategy already launche

Objectives

Exploitecommercial value in Ieisureg
and dining areas '
Create an innovative ambience in
outdoor area

Lifestyle SC and commercial refergl
in BaixLlobregat
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Anecblau
Transformation & positioning of FB area (Food & Beverage)




Albacenter
Total Complex
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CoreAssets
FootfallEvol Sales Evol. Occupancy NMVEvol NOI € Mn)
Q32017 vs Q3 2016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
Owned '. < i @ 6-
27,890 ‘ . 88.3% 30.4% @
1Total data
Acquired in 2014

Full renewal projegieady launched

l “’”‘\ \‘w ¥

Capex
£3.3Mn

] ., I ‘_mm-nummllﬂ'ul 1

Planning
Works already startedEnding Q2 20

| Objectives

Improve commercial mix

Reposition the SC as a urban square

Modern and complete renovation of
the asset
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Albacenter
Value generation through impressive refurbishment

|

Pk gygho
winafiekl poal!
Sping] ;um & bean
Barstikal
siradivaris
WA oy vorken
MediaiMarkt

J |
RIOAIONIA




Portal de la Marina
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Core Assets

Retail Complex

Total data

Sales Evdl.

Q32017 vs Q3 2016

T (s
40,158

FootfallEvol

Q32017 vs Q3 2016

Occupancy NMVEvol NOI € Mn)

Q32017 H12017 vécq Q32017
i & o.
4 A 4 a

96.0% 28.2%

New main entrance and a complete refurbishment of Dining area Acauired in 2016

Capex
£3.0Mn

Planning
Starting Q4 2017Ending Q3 2018

Objectives

Renew the outdated image of the $€

Mediterranean lifestyle SC with the
best dinning offer

| -
P lar -

m
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Portal de la Marina
Transformation & positioning of FB area (Food & Beverage)
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AS Te rmas Core Assets
SC
FootfallEvol Sales Evol. Occupancy NMVEvol NOI € Mn)
r;‘*‘ﬁ?{?.‘.‘ Q32017 vs Q3 2016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q362017
: s -
gy ~— Y~ 9 = &
Bl .
q."‘gp% 94.0%
o =

Total data

New Dining Area & Image Renewal Acquired in 2014

g ==

. S

Capex
&£1.4MnDining

Planning
StartingQ2 2018 Ending Q4 2018
™

Objectives

i)
Improve design of Dining area, m
making it more comfortable and
local taste

Update the Global image of the S
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As Termas
Improve FB area (Food & Beverage) and attract local restaurants

—
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Gran Via
Core Assets
FootfallEvol Sales Evol. Occupancy NMVEvol NOI € Mn)
9 Q32017 vs Q3 2016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
s i .
Ouned Ny AN 1 LA [+ a
1Total data
Acquired in 2016

SR e/

Full renewal project

Concept on development

Completely image uplift

Improving commercial mix, dining

area and parking
Meeting point between the sea and

the urban centre
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Gran Via

==

7 B
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El Rosal

Core Assets

o

Q32017 vs Q32016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017

a FootfallEvol Sales Evdl. Occupancy NMVEvol NOI € Mn)

s 5 .
v @
Oured Y ~N 3 A e
1Total data
Acquired in 2015

_.-‘.

Completely Image Renewal

Capex

2 Mn '
Planning

Starting Q1 2018Ending Q2 2018
Objectives -

Image renewal introducing new
technologies

Completely refurbishment of Dinin
area

Positioning the SC as a natural an
familiar referent in its influence are

———
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Retail Parks

. FootfallEvol SalestEvol Occupancy NMVEvol NOI € Mn)
VI Sta h e rm 0 S a Q32017 vs Q32016 Q32017 vs Q3 2016 Q32017 H12017 véAcq Q32017
9.0 i 0.

't ~ 3 A [+ a
. 90.5%)| [ 11.8% .

Acquired in 2016 Owned )

FootfallEvol Sales Evdl. Occupancy NMVEvol NOI € Mn)
Q32017 vs Q32016 Q32017 vs Q3 2016 Q32017 H12017 vécq Q32017
a.

;|

B Abadia

™ Acquired in 2017 Owned ."," ~ ‘!*) -l (4 o

e
Ay
aiiss
=
. 4
* *‘

AE i,
&
e

-~

&

e

1Comparable Data
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Palmas Altas

Opening BuildingPermit PrelLetting  All-in Costs
Expectedate GrantedDate % of GLA EMn
Owned @ @ et

v o gy (o (o

1Retail and family leisure place

Plot acquired in 2016

Tenants already signed

= YELMO
MERCADONA oot Locker 1l CINES

PRIMARK" MedaGiMarkt

—
— =0 K

: @ Project Key Points i

- =

= | One of the most important projects in i

Spain
Optimal mix of family leisure and fashi
It is expected to receive Mhvisits/year

Sustainability (BREEAM Certificate an
emissions)

Catchment Area: +IVhinhabitants
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Palmas Altas




