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Lar Espana
Real retail value

First Spanish REIT to IPO on the Spanish Stock Exchange with an
outstanding quality, dominant and 100% owned portfolio.

Focused on creating both sustainable income and strong capital
growth for shareholders. Solid and recurrent operational results,
8.9% dividend yield over market cap.

Intensive and professionalized management of the assets with
an omnichannel strategy already implemented: physical and
digital player.

Strong management team.

Managed by Grupo Lar, a private Real Estate Asset Manager,
Investor and Developer with a 50-year track record of
international experience.

Retail pro-forma portfolio

15

Assets

Real Estate

+19.7%
NOI
vs Q1 2019

€1,555 Mn

Gross Asset Value

578,464

sgm GLA

17 quarters
Outperforming the
Spanish market

+75%
EPRA Earnings p.s.
vs Q1 2019

€55 Mn

2019 Dividend paid

35%
Net
LTV
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lar

Real Estate

Diversified, multiproduct and dominant portfolio

To be the retail leaders in Spain

lagoh

69,720 sgm
Visits: 2.6 Mn!

Sales: €44.5 Mn'
Dominant
anecblau

29,032 sgm
Visits: 4.8 Mn?2

Sales: €58.3 Mn?
Dominant

35,127 sgm
Visits: 3.7 Mn
Sales: €61.6 Mn
Dominant

6,267 sgm
Visits: 2.1 Mn
Sales: €8.7 Mn
Convenience

36,447 sgm
Visits: 2.7 Mn
Sales: €23.8 Mn
Dominant

Size: 41,453 m2
Visits: 7.3 Mn
Sales: €109.6 Mn
Dominant

40,334 sgm
Visits: 3.6 Mn
Sales: €35.3 Mn
Dominant

26,310 sgm albacenter
Visits: 4.4 Mn
Sales: €34.1 Mn

Dominant

43,109 sgm
Visits: 6.7 Mn
Sales: €32.4 Mn
Dominant

33,763 sgm
Visits: 3.4 Mn
Sales: €74.8 Mn
Dominant

1. Not full year. Lagoh opened on September 2019.

2. Under refurbishment.

MegaPari
81,561 sgm s
Visits: 11.8 Mn
Sales: €115 Mn
Dominant @
51,152 sqm @E'
Visits: 5.4 Mn

Sales: 99.4 Mn
Dominant

Btang
10,712 sgm

Visits: 3.6 Mn
Sales: €22.2 Mn
Dominant

. idaNova
45,568 sgm ‘
Visits: 2.2 Mn
Sales: € 35.1 Mn
Dominant

22 retail units
anchored by
supermarkets

MegaPani
7. ‘mu\ 5
ascrmas
(08y
Sany @elmal -
Las Huertas u
dnecblau
s
@ mannva ”@l-'%
2 3
albacenter f Agg_‘!ﬂﬂﬂa
>
vistahermosa

@ Shopping centre

Retail park
” : i

lagoh

Retail unit
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Retail leadership in Spain

Real Estate

Lar Espana has consolidated its position among the top retail operators in Spain

Main shopping centres and retail parks market players

Avg. GLA

m Owned GLA (est.) ownership per asset

B # Shopping Centres

Lar Espafia m 15 39,325
Peer 1 H 80 6,752
Peer 2 H9 54,013
Peer 3 H3 60,630
Peer 4 m 13 34,054
Peer 5 N3 47,022

Source: CBRE & Lar figures. June 2020.

Excluding supermarkets portfolio

RETAIL LEADERS IN SPAIN

#1 IN SPAIN #1 IN SPAIN #1 IN SPAIN
sqm GLA! Asset stake owned retail parks owned

Portfolio Size gives us benefits in:

+ Global Negotiations with tenants
 Synergies in procurement of services

Attraction for the development of new commercial formulas
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Company structure & shareholder overview

INDEPENDENT AND EXPERIENCED BOARD:
5 INDEPENDENT DIRECTORS (OUT OF 7)

José Luis del Valle Roger Cooke Leticia Iglesias

Chairman and Independent Independent Independent
Director Director Director
Isabel Aguilera

Independent Independent PIMCO Grupo Lar
Director Director Director Director

Alec Emmott

Laurent Luccioni

Miguel Pereda

Juan Gomez-Acebo Susana Guerrero

Secretary
Non Member

Deputy Secretary
Non Member

CRITICAL ACTIVITIES INTERNALIZED

Jon Armentia Susana Guerrero Hernan San Pedro

Corporate
Director & CFO

Legal Head of Investor

Manager Relations & Communications

I a r Espana
Real Estate

Other investors

53.8%

SHAREHOLDER OVERVIEW

PIMCO
20.7%

Manager

~— Grupo Lar
11.5%

\ Santa Lucfa

5.2%
Brandes
Investment
Partners

Blackrock Inc. o

3.7%
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o Real Estate
Strong management capacity
External manager: Grupo Lar, real estate reference with 50y track-record

o~ /. Family-owned Company +50Y of

|Clr5 &IC"’ \/ experience Wh/teha// ::v:':g?&ge

A
( Calue ce adole et pacement
Real Estate y \n / & :me«

\ 2 ) Strong Management Team GROSVENOR
Investment Management " MReal Estate

A r m n B o a o /;,\\ An AXA Investment Managers Company
ST International Experience with Tier 1 Wa FORTRESS

New IMA signed in 2018 " investors ,, —_
ROCKSPRING
“ MSREF
THE BAUPOST GROUP® ag

SONAE

0 (5 ) Product Diversification 7a) Henderson
Grupo Lar now owns a 11.5% stake GLOBAL NVESTORS
in Lar Espana, subject to a lock-up period

Geographical Diversification

X

Strong Balance Sheet GREENOAK "laCaixa’
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Well positioned for the new times with new assets
Safe and integrated spaces

SECTOR NEEDS LAR ESPANA’S OFFERING

Get clients to go to shopping centres Dominant and prime assets in each of its catchment areas

Assets that guarantee all health and hygiene Large areas that avoid crowding, ample retail outlets, best
safety measures and social distancing practices in accessibility and security personnel

Big data, roll-out of new technologies, optimizing the

Customized and adapted assets customer journey and initiatives targeted at our users

Unigue response to prevailing sector trends and needs:

Spereniial / I2Eure seseEts Tier-1 brands for shopping and entertainment destinations

Omnichannel retailing (physical and digital player),
Integrated assets transactional web and logistics capacity in our shopping
centres
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The results of our strategy:
A different company for a changing market
STRONG BALANCE SHEET PREPARED FOR THESE TECHNOLOGICAL FOCUS ON FINAL ESG AS ANOTHER ESSENTIAL
& OPERATING RESULTS NEW TIMES DEVELOPMENT CUSTOMER & RETAILERS BUSINESS METRIC

Leaders in Spain with
a dominant and
diversified portfolio of
shopping centres and
retail parks

17 quarters
outperforming the
Spanish market

Top & loyal retailers

Assets ¢.100% owned,
delivering flexibility and
full decision capacity

Shopping centres
refurbished and adapted
to latest retail trends

Grupo Lar real track
record of +50y and
experience in past crisis

TES Project
implemented

Big data analytics

Full connectivity in all
shopping centres

Physical and online
coexistence and
convergence

| = J&Jﬁf’

“Customer journey” 1stin class
in operation ESG company
Assets have its own Two
“experiential plan” EPRA
creating personalized Gold Awards
customer experiences
Responsible
Optimal mix of management
-commercial, dining of assets
and leisure offering
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Investment highlights Real Esae

“Assets in Action”

INTEGRATED

CUSTOMIZED

EXPERIENTIAL

PRIME &
DOMINANT

REFURBISHED

ASSETS IN ACTION

Large areas to avoid crowding
Technology to control flows
Best practices in accessibility

Optimal mix of stores
Omnichannel and transactional web
Logistics capacity

Technological leadership
Customer journey
Big data

Destinations
F&B & leisure offering
Flagship stores

Tier-1 tenant base (70 Inditex stores)
40,000 sgm Avg. GLA
Prime assets in dominant catchment areas

4.0 retail
Optimized and differentiated assets
Adapted to latest trends

OPTIMAL
MANAGEMENT

SOLID BALANCE
SHEET

SELF-SUFICIENCY

OUTPERFORMING
THE MARKET

PROFITABLE

ESG &
TRANSPARENCY

Grupo Lar +50y track-record
Retail experience in past crisis
Active management

35% LTV
Capex minimized
Costs reduced by 35%

Cash position: c.€200 Mn
Cash strength to cover expenses in 4y.
Income generation sustainability

17 quarters outperforming Spain
Sales & footfall remain solid
Successful transformation rate

At least 80% profits distributed
Attractive dividend yield
Permanent liquidity analysis

Most stringent ESG & transparency
Responsible management
Actions over fees & Board remunerations
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Operational results in Q1 2020

I r
Real Estate

0,
O +19.7% 1555 €11.72
o EBITDA EPRA Earnings p.s.
RESULTS +2.7% vs Q12019 vs Q12019 +5% +2.2%
LfL NOI vs Q1 2019 vs 31 Mar 2019 vs 31 Dec 2019
‘J Outperforming the 96% A?/g Ig:';y
- Spanish market Rent uplift Occupancy? +'2%
in sales and footfall ' Vi
leasing activity 31 Mar 2020 vs Q4 2019

2. €11.09 per share adjusted by dividend effect .

3. Ratio calculated according to EPRA recommendations and excluding Anec Blau because it is under comprehensive reform.
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Corporate results in Q1 2020

o 3rd SBB o Net LTV
‘}k‘ €55 Mn dividend' c. €200 Mn liquidity 35%
€0.63 p.s. Fr)r:g?nrfarir:lrgs Expenses covered A + of debt
.. ! vg. cost of de
CORPORATE Dividend paid 5% share capital over the next 4 years g 5 1%
6 100% AENOR Univesal 100% +20%
recommendations of the Accesibility Certification : GRESB
: Shopping centres )
ESG CNMV Good Governance Code VidaNova Parc & . scoring annual
lied . BREEAM certified :
compiie Vistahermosa Improvement

BPR BPR BPR BPR BPR SBPR @

EPRA Gold Award - Financial Reporting 2015 2016 2017 2018 2019 EPRA Gold Award - Sustainability Reporting 2018 2019

Dividend paid on April 16t
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Asset valuation
Our assets make the difference in each of their locations

€Mn B Portfolio Value

1538 | 1536 1

1,275 ]

899
406
2014 2015 2016 2017 2018  Divestments Revaluation Q1 2020*?
i 2019’ 2019/
Q1 2020

Iarg

Real Estate

A resilient portfolio of dominant shopping
centres in attractive catchment areas

Cherry-picked portfolio, assets carefully
analysed and selected without buying
portfolios

Assets ¢.100% owned, delivering flexibility,

control and full decision capacity

Solvent and diversified tenant base with a
WAULT of 3.4 years, effort rate of 9.5%3 and
close medium- and long-term relationships

Grupo Lar real estate experience of +50
years and proved retail management
experience in past financial crisis

During 2019 Lar Espana sold Marcelo Spinola and Eloy Gonzalo office buildings for a total sum of €77 Mn, which represents an aggregate of 142.9% with respect to the purchase price. Additionally, Lar Espafia has already completed and delivered all residential units of
Lagasca99.
Information based on valuations as of 31 December 2020, prior to COVID19. Consequently, the data do not reflect the potential impact of the crisis caused by the pandemic and the declaration of the State of Alarm, which as of this date is not yet quantifiable
Figure as of February 2020.

12
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Financial pillars and liquidity
No significant maturities in the next two years

——— Expenses covered over Debt Structure and
the next 4 years ASELILUGAVAL Amortization Profile
€ Mn € Mn

€140 Mn €581.2 Mn

Senior Bank
c.200 Secured Bond Debt

254.5

Cash after deducting 2019
dividend payment

2020 2021 2022 2023 > 2023

Within this amount, €25 Mn corresponds to Bankinter's corporate loan. With date 14/05/2020 the renewal has been signed, becoming the new maturity date in May 2021.

I a r Espani
Real Esta

ate

Gross Net
financial debt financial debt

€721.2Mn | €547.9 Mn

Avg. debt Avg.
maturity | cost of debt

4y 2.1%

Net LTV Covenants

0 100%
33% complied
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al Estate

Capacity to maintain the planned dividend payment schedule

Following a detailed liquidity analysis
m Among the leading Spanish listed
+111% 2 companies in terms of direct
0 €0.63 ps shareholder remuneration
CAGR! Cash dividend

2019 dividend paid on April 16t

€55.0 Mn’

5.9% 8.9%

Dividend Yield Dividend Yield
on NAV3 on Market Cap?

IBEX
TOP DIVIDENDO

Appointed in
2018,2019 & 2020

2014 2015 2016 2017 2018 2019

Compound annual growth rate
Dividend paid on April 16t
EPRA NAV and Market Capitalization as of December 31st, 2019

To calculate the rate of return, we use the grewth per share (NAV + Dividend) over the financial year divided by EPRA NAV per share 31.12.2018
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Lar Espafia’s
approach to ESG

o

Lar Espana promotes
Sustainability
certification measures. In
parallel, the Company
safeguards the economic
viability and financial
returns onits
investments, while
striving to boost aspects
that benefit society

Lar Espaia'’s portfolio
assets generate social
impacts that transform
and build shared value
In the communities in
which they are located.
The Company
iImplements measures
designed to enhance
building accessibility

n_

Lar Espana continues
to make great strides
forward in terms of
transparency, ethics
and regulatory
compliance, thereby
guaranteeing good
governance both in
terms of the company
and its governing
bodies

EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSQCIATION

R \
®s
Empowering
Sustainable
Decisions
Sl ge, S

EY

Building a better
working world

(*) For further information refer to our 2019 Annual Report, section 4 “CSR" or our ESG section in our website.

Environment

Creating shared
value for our
shareholders
and investors,
as well as the

environment we

operate in

Social Capital

/\

Iarg

Real Estate

Corporate
Governance



https://www.larespana.com/en/sustainability/csr-information/

/\

[oq.....
DISCLAIMER

This document has been prepared by Lar Espaia Real Estate SOCIMI, S.A. (the “Company”) for information purposes only and it is not a regulated information or information which has been subject to prior registration with, or control by, the Spanish National Securities Market Commission (Comisién Nacional del
Mercado de Valores). This document neither is a prospectus nor implies an offer, bid or recommendation for investment. This document includes summarised audited and non-audited information. The financial and operational information, as well as the data on the acquisitions which have been carried out, included in
the presentation, correspond to the internal recordings and accounting of the Company. Such information may in the future be subject to audit, limited review or any other control by an auditor or an independent third party. Therefore, this information may be modified or amended in the future.

June 2020 |

The information contained herein has been obtained from sources that the Company considers reliable, but the Company does not represent or warrant that the information is complete or accurate, in particular with respect to data provided by third parties (including certain information relating to the Company's
properties such as their catchment areas and performance indicators for periods preceding the time of acquisition by the Company). Neither the Company nor its advisors and representatives assure the completeness, impartiality or accuracy of the information or opinions included herein. In addition, they do not
assume responsibilities of any kind, whether for misconduct or negligence, with regard to any damages or losses that may derive from the use of this document or its contents. The information contained in this document has not been subject to independent verification. This document includes forward-looking
representations or statements on purposes, expectations or forecasts of the Company or its management up to the date of release of this document. Said forward-looking representations and statements or forecasts are mere value judgments of the Company and do not imply undertakings of future performance.
Additionally, they are subject to risks, uncertainties and other factors, which were unknown or not taken into account by the time this document was produced and released and which may cause such actual results, performance or achievements, to be materially different from those expressed or implied by these
forward-looking statements. Moreover, these forward-looking statements are based on numerous assumptions (which are not stated in the presentation) regarding the Company's present and future business strategies and the environment in which the Company expects to operate in the future. There are many factors,
most of them out of the Company's control, which may cause the Company's actual operations and results to substantially differ from those forward-looking statements.

The financial information contained herein may include items which are not defined under the International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures” for the purposes of Commission Delegated Regulation (EU)
2019/979 of 14 March 2019 and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated 5 October 2015. Other companies may calculate such financial information differently or may use such measures for different purposes than we do, limiting the usefulness
of such measures as comparative measures. Such financial information must be considered only in addition to, and not as a substitute for or superior to, financial information prepared in accordance with [FRS-EU.

Under no circumstances the Company undertakes to update or release the review of the information included herein or provide additional information. Neither the Company nor any of its advisors or representatives assume any kind of responsibility for any possible deviations that may suffer the forward-looking
estimates, forecasts or projections used herein.

This information does not constitute or form part of, and should not be construed as, an offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the company, nor shall it or any part of it, nor the fact of its distribution, form the basis of,
or be relied on in connection with, any contract or investment decision. This presentation should not be considered as a recommendation by the Company, Grupo Lar Inversiones Inmobiliarias, S.A. or any other person that any person should subscribe for or purchase any securities of the Company. Prospective
purchasers of securities of the company are required to make their own independent investigation and appraisal.

The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act") or the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in the United States except on a limited basis, if at all, to
Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act) in reliance on an exemption from, or transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with the relevant state securities laws. The securities of the Company have not been and will not
be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan, South Africa or Switzerland and, subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan, South Africa or Switzerland or to or for the benefit of any national, resident or citizen of
Australia, Canada, Japan, South Africa or Switzerland. The release, distribution or publication of this document in other jurisdictions may also be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restrictions.

The information contained herein does not purpose to be comprehensive or to contain all the information that a prospective purchaser of securities of the Company may desire or require in deciding whether or not to purchase such securities.

This document discloses neither the risks nor other material issues regarding an investment in the securities of the Company. The information included in this presentation is subject to, and should be read together with, all publicly available information. Any person acquiring securities of the Company shall do so on
their own risk and judgment over the merits and suitability of the securities of the Company, after having received professional advice or of any other kind that may be needed or appropriate but not only on the grounds of this presentation. By delivering this presentation, the Company is not providing any advisory,
purchase or sale recommendation, or any other instrument of negotiation over the securities or financial instruments of the Company. This document does not constitute an offer, bid or invitation to acquire or subscribe securities of the Company, in accordance with the provisions of article 35 of the consolidated text of
the Spanish Securities Market Act approved by the Royal Legislative Decree 4/2015, of 23 October, and/or the Royal Decree 1310/2005, of 4 November and their implementing regulations. Furthermore, this document does not imply any purchase or sale bid or offer for the exchange of securities or a request for the vote
or authorization in any other jurisdiction. The delivery of this document within other jurisdictions may be forbidden.

Recipients of this document or those persons receiving a copy thereof shall be responsible for being aware of, and complying with, such restrictions.

By accepting this document you are accepting the foregoing restrictions and warnings.

All the foregoing shall be taking into account by those persons or entities which have to take decisions or issue opinions relating to the securities issued by the Company. All such persons or entities are invited to consult all public documents and information of the Company registered within the Spanish National
Securities Market Commission.

Neither the Company nor any of its advisors or representatives assumes any kind of responsibility for any damages or losses derived from any use of this document or its contents.
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Follow us

) www.larespana.com

M info@laespana.com

[l Lar Espafia Real Estate SOCIMI

Lar Espana App

GETITON Available on the iPhone
® Google Play D App Store


http://www.larespana.com/
mailto:info@laespana.com
http://www.linkedin.com/company/lar-españa-real-estate-socimi

