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Lar España, meant to be the Retail Reference Player in Spain 
 

5 

ƩSgd l`hm RnbhlhƦr target is to generate rents from assets and distribute 
chuhcdmcrƪ 

ƩSn athkc ` l`qjds 
leading Spanish 
QDHSƪ 

ƩEnbtrdc nm 
prime/good 
secondary 

commercial assets 
and marginally on 
qdrhcdmsh`k `rrdsrƪ 

ƩB`ohs`k 
appreciation 

combined with 
material cash flows 

and dividend 
fdmdq`shnmƪ 

Ʃ@cdpt`sd 
kdudq`fdƪ 
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1. Net LTV calculated as of Q3 2017 

COMPANY 
 

First IPO of a Spanish REIT listed 
on the Spanish Stock Exchanges 

 
Bnlo`mxƦr atrhmdrr rsq`sdfx is to 

acquire primarily retail property 
with high return potential for rental 

purposes 
 

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

 
 

MANAGEMENT 
 
Special focus on under managed assets 
 
Real Estate Manager with objective of 
implementing an Active Management  
Strategy hm nqcdq sn cdkhudq Ʃ@kog`ƪ 
 
>100 Real Estate  
experts  contributing  
to Lar Dro`ɑ`Ʀr value delivery 
 
  
 CAPITAL STRUCTURE 
 
37%1 Net LTV 
 
Diversification of sources of funding  
including bank and debt capital markets 
 
 Highly compelling  
2.19% cost of debt 
 
Back loaded  
debt amortization profile 
 

A Strategy Aligned at Every Level 
 

COMPANY MANAGEMENT 

CAPITAL  
STRUCTURE 
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H1 
2014 

9M 
2014 

FY 
2014 

3M 
2015 

H1 
2015 

9M 
2015 

FY 
2015 

3M 
2016 

3M 
2014 

H1 
2016 

9M 
2016 

FY 
2016 

3M 
2017 

H1 
2017 

IPO 
March 
2014 

9M 
2017 

Arturo Soria 

Las Huertas  

Txingudi Albacenter 

Anecblau  

Alovera I 

Villaverde 

M. Spinola Lagasca 99 
Development 

Portal de la 
Marina 

Egeo 

Nuevo Alisal 

Albacenter 
Hypermarket 

Alovera II 

Eloy Gonzalo 

Alovera III 

Alovera IV 

Almussafes 

P. Marina 
Hypermarket 

As Termas 

Joan Miró 

Galaria 

Vidanova Parc 
Development 

Megapark 

El Rosal 

P. Marina 
Remaining Stake 

Vistahermosa 

G.Vía Vigo 

P. Abadía 

22 Retail Units 

Arturo Soria 
divestment 

Palmas Altas 
Development 

A Portfolio Built ;Brick by Brick  ́

Megapark  
Leisure Area 
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Cheste Logistics 
Development 
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H1 
2014 

FY 
2014 

H1 
2015 

FY 
2015 

H1 
2016 

FY 
2016 

H1 
2017 

IPO 
March 
2014 

Revenues: ƹ0.9 Mn 

EBITDA: ƹ-1.1 Mn 

Net Profit:  - ƹMn 

EPRA Earnings: - ƹMn 

+1.8%   
asset revaluation  
since acquisition 

+5.4%   
asset revaluation  
since acquisition 

+15.8%   
asset revaluation  
since acquisition 

+19.5%   
asset revaluation  
since acquisition 

Revenues: ƹ57.2 Mn 

EBITDA: ƹ34.3 Mn 

Net Profit:  ƹ72.2 Mn 

Adj. EPRA Earnings: ƹ26.4 Mn 

Growth of the Portfolio aimed at Consistent P&L Growth 
8 

9M 
2017 
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H1 
2014 

9M 
2014 

FY 
2014 

3M 
2015 

H1 
2015 

9M 
2015 

FY 
2015 

3M 
2016 

3M 
2014 

H1 
2016 

9M 
2016 

FY 
2016 

3M 
2017 

H1 
2017 

IPO 
March 
2014 

9M 
2017 

ƹ147 Mn  
Capital Increase 

ƹ1.3 Mn 
Dividends 2014 

(ƹ0.033 ps) 

ƹ12.0 Mn 
Dividends 2015 

(ƹ0.201 ps) 

ƹ30.0 Mn 
Dividends 2016 

(ƹ0.332 ps) 

EPRA  
Gold Award 

Financial Reporting 

EPRA  
Gold Award 

Financial Reporting 

2016 
Investor Day 

LRE Digital Project 
presentation  

Launch of 
tucentro.com 

Construction 
works started in 
Palmas Altas 

Construction works 
started in Vidanova Parc 

Initiation of 
construction works in 

Lagasca 99 

ƹ135 Mn  
Capital Increase 

Major Corporate Milestones since IPO 

ƹ140 Mn  
Bond Issue 

FY 
2017 

EPRA  
Gold Award 

Financial Reporting 

EPRA  
Silver Award 

Sustainability Reporting 

EPRA Award: Most 
Improved Annual Report 
Sustainability Reporting 
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1. Total GAV  = Asset valuation as of 30th June 2017 + capex Q3 2017Ƣ Arturo Soria divestment. 
2. EPRA annualized rent as of 30th September 2017. 

GAV (ƹBn) 

Retail Dev 
5% 

EPRA Annualized Net Rent (ƹMn)  

Dominant SCs in their catchment area 
Regions with above-average GDP per capita 
Low commercial density, or in highly touristic ones  
Improvement capability 

Geographies cautiously selected 

A Unique Footprint in the Spanish Geography 

Retail 
73% 

Offices 
11% 

Logistics 
6% 

Residential 5%   

ƹ1.431  

Retail 
87% 

Offices 
5% 

Logistics 
8% 

ƹ72.12 
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Environment 

Understood as both the physical and 
active environment that directly 
impacts our financial returns and 
generates value for the company. 

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. 

Social Capital 

OdnokdƦr s`kdms enqlr sgd 
cornerstone of the economic model 
`mc sgd bnlo`mxƦr u`ktd- 

Assets 

Properties that have a positive effect 
on their urban surroundings and 
generate a high return for our 
shareholders and investors. 

Creating Shared value for 
our shareholders and 

investors as well as for 
the environment where 

we operate 

Creating Value through ESG 
11 
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Since June 2015:  
Member of FTSE EPRA/Nareit Global 
Estate Index 

First SOCIMI to be awarded with the "EPRA 
FNKC @V@QCƪ in Financial Reporting for the 

third consecutive year  

Recognition of the CSR 
work and progress made 

this year 

Sustainability Certification 

ISO 9001 Ƣ certified quality 
management systems 

Health and safety management system 
endorsed by the OHSAS 18000 
regulation 

The certificate guaranteeing the 
renewable origin of the power used 
'hrrtdc ax sgd BMLB+ Ro`hmƦr `msh-trust 
authority and energy sector watchdog) 

2017 EPRA BPR & sBPR Awards 

Recognitions  
12 

BREEAM® Certification  

Eloy Gonzalo office building:  
Refurbishment project certified with 
ƩVery Goodƪ q`shmf 
Marcelo Spínola office building: 
Certified with New-Build, ƩUdqx Fnncƪ 
rating 
Egeo office building: Obtaining  
ƩFnncƪ In-Use certification 
El Rosal Shopping Centre: Obtaining  
ƩUdqx Fnncƪ In-Use certification 

Accessibility Certification 

Lar España received recognition from 
ILUNION Technology and Accessibility in 

October 2017 for its initiatives and projects 
aimed at improving universal accessibility 

Eloy Gonzalo office building:  
Refurbishment project certified 
with the AENOR Universal 
Accessibility certification1  

1. Provisional until completion of the building works 
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RIGHT  
TIMING 

Cycle 
Opportunity 

13 

Value is our DNA 
Our Values and Strengths  

Tailor made 
balanced 
portfolio 

Sustainable 
investment 
Strategy & 
Dividends 

Continuous 
innovation 

and 
Digitalization 

Experienced 
Manager 

Improved 
Corporate 

Governance 
Policy 

RIGHT 
RESOURCES 

Operational 
Financial 

Know-How 

   RIGHT 
PLATFORM 

Size 
Synergies 

Developments 
Rotation potential 

RESULTS 
Operational          Revaluation          Dividends 

1 2 3 

FUTURE 
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Sound Investment Market of Commercial Assets  

1. 1. Offices, retail and logistics  
2. 2. Source: JLL, considering just direct investment transactions 

Commercial real estate1 investment volume in 9M 2017  
c.ƹ5,842 Mn [+28% vs 9M 2016] 

Investment Volume by sector (ƹ Mn) 2 

6,521 
5,976 

1,877 2,096 

1,209 1,148 

1,958 

6,044 
6,668 6,552 

5,842 
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1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 9M 2017

Retail Industrial/Logistics Offices

+17% 

Already 
exceeded 
total retail 
investment 
volume in 

2016 

Retail Sector 
60% 

ƹ3,488 Mn  

Shopping Centres 
54%   ƹ709 Mn 

Retail Units 
26%   ƹ902 Mn 

Other Retail Assets 
20%   ƹ1,877 Mn 
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Solid growth of the Spanish Economy  

Macro recovery in Spain is one of Lar España external value-bqd`shnm ohkk`qrư 

Flourishing tourism sector: over 66 Mn of tourists, 9M 2017 
Following the trend of 2016, when it registered its fourth record year with over 70 million of tourist 

Inflation: YoY growth at 1.6% in Oct. 2017 
Leaving behind a negative path since September 2016 

Positive Outlook in GDP Growth: 3.1% YoY Change vs 2.5% of the Eurozone avg. in Q3 2017 
It is expected to continue over-performing the Eurozone, although at a more moderate pace 

Unemployment Rate follows a decreasing trend: 16.4%, 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 consumption annual variation of 2.6% in H1 2017 
Well performance as a consequence of household spending on goods and services 

The upbeat economic outlook in Spain coupled with job creation, favourable financing conditions, along with 
loose monetary policy and low oil prices, have bolstered domestic demand, the main driving force for Spanish 

dbnmnlxƦr qdbnudqx+ l`jhmf Spain a highly attractive market 

1. Source: JLL  
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Yields Compression as a Market Driver 

Ultra-low interest rates have 
reduced headline yields in Spain 
and Europe in general, and shifted 
hmudrsnqrƦ `oodshsd snv`qcr 
high-yielding assetsư 

Spanish headline yields 1 

ưl`hmkx Bnqd* `rrdsr vhsghm 
recovering Spanish economy 
(such as the Shopping Centre 
Market) 

Spanish SC yields 2 

We estimate there is room for 50bps compression in the core plus segment  
1. Source: Bank of Spain 
2. Source: JLL & Savills (Historical) & Grupo Lar (Forecast) / Bank of Spain (Actuals) & Bloomberg (Forecasts) 
3. Data estimated considering last market transactions in 2017 

10Y Spanish Bond 
Yields 

ECB or BoS Rate Deposit Rate Spain 

Corporate Debt 
Spain 
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10Y Spanish Bond 
Yields 
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Sales and Consumption Supporting Further Upside  

-10

-5

0

5

10

15

.
20

02
M

03

20
02

M
09

20
03

M
03

20
03

M
09

20
04

M
03

20
04

M
09

20
05

M
03

20
05

M
09

20
06

M
03

20
06

M
09

20
07

M
03

20
07

M
09

20
08

M
03

20
08

M
09

20
09

M
03

20
09

M
09

20
10

M
03

20
10

M
09

20
11

M
03

20
11

M
09

20
12

M
03

20
12

M
09

20
13

M
03

20
13

M
09

20
14

M
03

20
14

M
09

20
15

M
03

20
15

M
09

20
16

M
03

20
16

M
09

20
17

M
03

1. Source: INE 
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There is still room for further recovery of sales `mc bnmrdmrtr hr noshlhrshbư 
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Consumer Confidence Index
Actual situation
Prospects for future

@m`kxrsƦr bnmrdmrtr hr 2.4% sales growth in 2018  

Retail Sales Index % YoY Growth 1 

Consumer Confidence Index 2 
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Supply Dynamics Support Shopping Centreͻs Stock  

Source: JLL 1H 2017.; considering Shopping Centers with GLA > 5,000 sqm 

Evolution of Shopping Centre Stock  

56,000 sqm of new GLA is expected to be opened by the end of 2017, with the opening of  
3 new shopping centres 

559 

Shopping centre stock 

13.6 Mn 

GLA (sqm) 

376 

Density (sqm per 1,000 inhab.) 

Forecast 
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Where is Lar España among its Competitors ? 

1. Considering opening date of assets under development until 2020. Source: CBRE & Grupo K`q Ehftqdr `s Mnudladq 04sg+ 1/06- L`hm bnlodshsnqƦr `rrdsr ehsshmf KQD `qd hm onqsenkhnr vhsg `bshud qns`shnm- Dwbktchmf 11 retail 
units and Villaverde (standalone unit) owned by Lar España.  

2. Source: AECC 2016. Very Large: (>79,999 sqm) / Large: (40,000-79,999 sqm) / Medium: (20,000-39,999 sqm) / Small: (5,000-19,999 sqm) / Others: Hypermarkets and Leisure Centers 

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

RBƦr ehsshmf KQDƦr 
Strategy by size 

LAR España has a clear objective to consolidate among the top 
3 retail operators in Spain: target to selectively increasing GLA 

to generate revenue synergies 

15.5 M sqm 

Main market players by owned GLA, 
including GLA under development 1 

Target market size:  
9.4 Mn sqm GLA  

60.3% of the total market 

584,222 

521,309 

442,518 

412,938 

390,141 

314,455 

308,832 

293,379 

279,702 

253,795 

14 

15 

15 

16 

70 

6 

9 

8 

7 

7 

Peer 1

Lar España

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 9

Owned GLA
estimate

No. Assets

Very Large 
15% 

Large  
26% 

Medium 
22% 

Small 
10% 

Retail Park 
12% 

Factory 
Outlets 

2% 

Other 
13% 

Spain total GLA by size 2 
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Lar España  Main Investment Criteria 

Lar España has built a high quality Core+ portfolio, acquiring asset by asset 
 

Investment Criteria are 4: Dominant in its area, Size, Footfall and Quality Tenants and all with Value 
Creation potential 

+5 Mn 

Footfall 
+250,000 

Catchment Area 
leader 

Best Retailers 

BIG S.C. 
40k Ƣ 80k sqm 

VALUE-
CREATION 
POTENTIAL 

DOMINANT 

SOUNDNESS PROTECTED 

CORE+ 

55 Main owners 

3 3 
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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 purchased at 09/06/2015 
3. Average as As Termas SC was acquired at 15/04/2015 and its Petrol Station at 28/07/2015 
4. EPRA Q3 2017 
5. Annual Footfall estimation for 2017 

Lar España Retail Dominant Portfolio (A) 

Megapark 
Bilbao 

P. Marina  

Alicante Coast 

El Rosal 
Ponferrada 

Anecblau  
Great BCN 

As Termas 
Lugo 

Gran Vía  
Vigo 

P. Abadía 
Toledo 

Value Added 
Potential 

ÁRenovation 
ÁTenant mix 

ÁExtension 
ÁExperience 

ÁRenovation 
ÁExperience ÁReposition Á Commercial 

transformation 
ÁExtension 
ÁExperience  

Á Marketing 
Á Services 

EPRA NIY4 5.1% 5.5% 6.3% 4.9% 6.4% 5.8% 6.4% 

Ownership 100% 
RP+FOC+LC 

100% 100% 100% 71.2%    
100% SC 100% 68.6%   

100% RP 

NMV1 (ƹ Mn) 192.0 114.3 100.4 95.0 80.8 153.0 63.7 

NMV Increase vs 
Acq.1 +12.9% +28.2% +14.7% +18.6% +17.4% +8.5% +0.9% 

Holding Period1 
(years) 1.7 2.0 2 2.0 3.0 2.1 3 0.8 0.3 

Footfall5 (Mn visits) 10.5 4.2 5.4 5.7 3.7 7.2 3.0 

Area (sqm) 83,380/127,772 40,158 51,022 28,608 35,127/43,718 41,435 37,114/54,012 

22 
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6.  Assets under development 
7.-  Other retail units include: Txingudi, Las Huertas, Nuevo Alisal, Villaverde, Galaria and 22 retail units portfolio 
8.- Average as Albacenter Hyper was acquired at 19/12/2014 and Albacenter SC at 30/07/2014 
9.- Average as acquisition dates are as follows: 22 retail units at 27/03/2017, Txingudi at 24/03/2014, Nuevo Alisal at 17/12/2014, Las Huertas at 24/03/2014, Villaverde at 27/07/20104 and Parque Galaria at 23/07/2015 
10.- Excluding Other Retail Assets (GLA: 61,948) 
11.- Including Txingudi and Las Huertas (GLA: 16,979). Excluding Alisal, Villaverde, Galaria and 22 retail units portfolio (GLA: 44,970) 
12.- Including Retail &Family Leisure Place.  
 

Lar España Retail Dominant Portfolio (B) 

Albacenter 
Albacete 

Vidanova Parc6 

Sagunto 
Other Retail 

Assets7 
Vistahermosa 

Alicante 
Palmas Altas6 

Sevilla 

Value Added 
Potential 

EPRA NIY4 

Ownership 

NMV1 (ƹ Mn) 

NMV Increase vs 
Acq.1 

Holding period1 
(years) 

Footfall5 (Mn) 

Area (sqm) 

ÁOccupancy 
Á Reposition 

5.9% 

100% 

47.5 

+11.8% 

1.1 

7.0 

35,550 

ÁDevelop 

n.a. 

100% 

52.0 

+28.4% 

1.4 

Est. 14.0 

100,00012 

Á Dominant 
Á Develop. 

n.a. 

100% 

19.6 

+68.9% 

1.9 

Est. 5.5 

44,252 

Á Various 

6.6% 

67.5% 

142.2 

+17.0% 

2.4 9 

Á Various 

61,948 

Á Occupancy 
ÁTransforming 

6.0% 

99.2% 

52.1 

+30.4% 

2.8 8 

4.8 

27,890 

Overall Portfolio 

89.0% 

Active AM 

5.8% 

1,112 

+16.4% 

2 years 

440,233 / 
Avg10 42,032    

584,485 / 
Avg10 47,503 

57.4 11 /  
Avg10 5.7  

75.911 /  
Avg10 6.5 

Incl. develop. 

Incl. develop. 

w/o develop. 

w/o develop. 

23 
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9M 2017 Key Retail Operating Trends 

Outperforming the market 

Lar España vs Spain Index Sales & Footfall  
YoY Growth  

+3% 
vs 9M 2016 
ƹ451.5 Mn 

 

+2% 

vs 9M 2016 
41.9 Mn 

 

+2p.p. 
vs 9M 2016 

94.6% 

 

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

Sales 

Visits Occupancy3 

1 

2 

Average
Spanish
Footfall

Lar España
Footfall

Spain Retail
Index

Lar España
Retail Sales

+2.7% 

+2.1% 
+3.3%2 

+1.8% 
+1.9% 
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Lar España Outstanding Results since Acquisition  

Key Performance Actual Indicators accumulated till Sep. 2017 vs Acquisition 

+3.0
% 

1. 17% of total GLA 

Operations 
signed 

356 

Rent Uplift 
 excl. new lettings 

+ 5% 

GLA Leased 1 
(sqm) 

70,000 

NOI 
Growth 

+ 8% 

Revenues from 
vacant units 

2.7 Mn 

Occupancy 
Growth 

+ 2p.p. 

Mall Income 
Growth 

+ 6% 

Discounts 
Reduction 

- 42% 

Bad Debt 
Improvement 

- 116% 
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Thereͻs Still High Potential to Create Value 

V Repositioning the SCs through changes in the tenant mix and Capex investments 
V Improving layout, carrying out extensions or transformations 

V Creating shopping experience destinations 
V Increasing control over the SC by complementing acquisitions of other ownership stakes 

V Increasing occupancy levels 
V Optimizing service charges 
V Cutting down lease incentives 

1. In accordance with EPRA BPR. Potential NIY = (Topped Up Net Annualized Rent + ERV Vacant Units) / GMV; Reversionary NIY = (ERV / GMV) 
2. In accordance with valuations results. The valuations have been made by external independent valuers: JLL or C&W.  

 

There is still a long way to go through Asset Management value-creation strategy, our main pillar 

NIY vs Topped Up NIY vs Potential NIY vs Reversionary NIY1 

6.85% 
6.62% 

6.38% 6.33% 

5.97% 
5.72% 

6.64% 
6.49% 

6.25% 
6.10% 

5.71% 
5.44% 

14Q4 15Q2 15Q4 16Q2 16Q4 17Q2

NIY* Exit Yield

-23 bps 

Yield 
Compression 

*NIY corrected for temporary effects of CF Yr1 

-26 bps 
-28 bps 

-13 bps 
-13 bps 

-21 bps 

Yield Compression Path 2 

7.20% 

6.48% 

6.14% 

5.80% 5.77% 

8.09% 

7.36% 7.35% 

6.81% 
6.56% 

15Q2 15Q4 16Q2 16Q4 17Q2

EPRA NIY Reversionary NIY

Potential 
spread 

e Exit Yield 
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USA. The Department Store Case. Impact in SC 

Two main differences, density and aging are crucial for market understanding  

0% 2% 
7% 

26% 

45% 

20% 23% 

12% 
19% 18% 22% 

6% 

0%
10%
20%
30%
40%
50%

Until 1970 1971-19771978-19871988-19971998-20072008-2017

SC in Spain SC in USA

0 500 1000 1500

USA
Norway

Netherlands
Ireland

Sweden
Finland

Denmark
United Kingdom
Europe Average

Spain
Portugal

Italy
France

Czech Republic
Poland

Germany
Russia
Turkey

Hungrary
Belgium

Total GLA in sqm / 1,000 
inhabitants  

Source: ICSC, CBRE 

Source: JLL, Akershus Eiendom, Sadolin & Albaek, CBRE 2017 Source: GFK, M2 sales area Retail: shopping centres, high Street and Freestanding 

  

# SC 116,000 560 

GLA 762 Mn 16 Mn 

Market Share 76% 18% 

USA: 54% before 1988 
Spain:  65% after 1998 

Retail Density by Region 

Aging of shopping centres 
(% of new GLA / total GLA) 

Shopping Centre Stock/Capita 2017 

Two Burning Issues 
1 

27 
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USA. The Department Store Case. Impact in SC 
Two Burning Issues 
1 

 High dependency of Department Stores in the USA whilst Europe has a more modern and balanced tenant mix 
There are 334 SC in jeopardy in USA, this represents 30% of GLA but 5% in GAV. 

Oldest, smallest, less digital and poorest shopping experience have more possibilities to fail. 

46% 

27% 

23% 

17% 

15% 

0% 10% 20% 30% 40% 50%

USA

UK

Australia

Asia

Middle East

% of Total Centre GLA 

Global 
Average 

Note: Centres > 100,000 sqm (N=48) 
Source: Bloomberg (May 2017), Cistri  (June 2017) 

37 66 
97 110 

152 161 
113 94 95 108 

37 

A++ A+ A A- B+ B B- C+ C C- D
Source: Green Street Advisors 

334 malls 
Old-fashioned Retail  

Price orientation  

Low-level fashion offer  

Omnichannel retailing  

Food & Beverage 

E-commerce integration  

High quality of services  

The shopping experience 

;C΄ Malls 

;B΄ Malls 

;A΄ Malls 

Department stores on total GLA 

46
% 

8%
 

6%
 

25
% 

10
% 

9%
 

24
% 

12
% 

8%
 

Department Store +
Hypermarket

Leisure Food&Beverage

USA UK Spain

Tenant Mix (% of GLA) 

USA SC at risk of closing Prime vs Secondary 

28 
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1. CNMC  2.CNMC 2016. Inbound Transactions. Activities affecting SCs market. 

However, E-Commerce comprises different types of activities and transactions, and not all affect the Spanish 
shopping centre market 

 

Total e-commerce turnover in Spain was ƹ 24 Bn 
in 2016, YoY growth of 20.8% 

Sectors with the highest revenue: 

Travel agencies: 14.2% (ƹ3.4 Bn) 

Air Transport: 11.7% (ƹ2.8 Bn) 

Clothing: 6.0% (ƹ1.5 Bn) 

40.8% 
ƹ9.9 Bn 

transactions within Spain  
(made in Spain on Spanish websites) 

25.9% 
ƹ2.9Bn 

Activities that are present in 
Spanish Shopping Centres 

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

Two Burning Issues 
Democratisation of technology. Online + Offline sales  2 

Home appliances, visual and audio 
products: 22.7% (ƹ0.7 Bn) 

Clothing:  17.7% (ƹ0.5 Bn) 

Hypermarkets, supermarkets, and 
food shops : 12.6% (ƹ0.4 Bn) 
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Market trends forecasted that individuals will shop increasingly by a combination of online and 
offline, versus a significant reduction of only online or only offline shopping 

 
 
 

Customers 
 

Á New buying channel 
Á Better Brand experience 
Á Access to personalized 

promotions and new services 
Á Click & Collect Service and 

multiple delivery options 
 

Retailers 
 

Á Better Customer Service and 
better CRO (Conversion Rate 
Optimization) 

Á Additional sales, cross-
selling and opportunities 
through click & collect 

Á Improves stocks and 
operations control 

Á Access to more products 
and infinite aisle 

Lar España 
 

Á Experience. Service. 
Á New leisure and F&B 

activities. 
Á Differentiation among its 

competitors 
Á Modern and updated 

perception.  
Á Digital transformation. New 

income from the new 
channel 

Change and Adaptability  
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Online platform 
Leads Lar Dro`ɑ`Ʀr Shopping Centres Digital Transformation 

Omni-channel platform 
Includes products of physical stores where customers can buy through its smartphone, tablet, laptop or 
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 coming from e-bnlldqbd+ l`qjds ok`bdr `mc Ʃmdv 
b`sbgldms `qd`rƪ 
Transforms e-commerce 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 

Lar España Digital  



www.larespana.com  

December 2017 

Portfolio Overview 

Analyst Day 
Sergio García 
Asset Management Director  
Grupo Lar 
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Retail KPIs · Since Acquisition1 from Q3 2017 

+2.7% 

+1.9% +1.3% +3.9% 

7.5% 

Nº of SC2 

GLA owned  
Sqm 

Vacancy Evol. 

Footfall Evol. 
Comparable Data 
Versus previous year 

Sales Evol. 
Comparable Data 
Versus previous year 
 

307,185 

+4.2% 

388,768 

5.2% 

440,233 

5.0% 

+2.7% 

2015 2016 2017 

1. First SC acquired in March, 2014 
2. Excl. Alisal, Villaverde, Galaria and 22 retail units 

7 9 11 
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2 

10,712 

Occupancy 

6.0% 22.6% 98.5% 39.1% 

NOI (ϵ Mn) 

1.7 

Footfall Evol. 1 NMV Evol. 

1Average footfall increase since H&M and Kiabi opennings 

Acquired in 2016 

Since May 2017 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

Txingudi 
Sales Evol. 2 

Non-Core Assets 

2Total Data, H&M effect 
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Me sirve GLA, Occupancy 

Amazing Refurbishment Developed  
Txingudi 
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2 

83,380 

Occupancy 

1.4% 1.3% 92.7% 12.9% 

NOI (ϵ Mn) 

7.6 

Footfall Evol.1 NMV Evol. 

Acquired in 2015 

Capex    
ƹ3.5 Mn 

Planning   
Starting Q4 2017 - Ending Q3 2018 

Objectives    

Improve ambience and offer 

Renew the outdated image of the SC 

Become the best commercial offer 
in Bilbao 

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned  

Q3 2017 

Megapark1  

Refurbishment project Already launched 

Sales Evol.2 

1 FOC 
2 Total Data 
 

Core Assets 
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Megapark 
Image renewal & Improvement of FOC Commercialization 
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28,603 

Occupancy 

6.4% 2.1% 89.2% 18.6% 

NOI (ϵ Mn) 

4.0 

Footfall Evol. NMV Evol. 

1Total data  

Acquired in 2014 

Capex    
Dining + Cinema refurbishment 

Planning   
Starting Q3 2018 - Ending Q2 2019 
Preletting strategy already launched 

Objectives    

Create an innovative ambience in 
outdoor area 

Exploite commercial value in leisure 
and dining areas 

Lifestyle SC and commercial reference 
in Baix Llobregat 

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

Anecblau 

Dining Area project Mediterranean lifestyle 

Sales Evol.1 

Core Assets 
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Anecblau 
Transformation & positioning of FB area (Food & Beverage)  
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27,890 

Occupancy 

-1.36% 7.0% 88.3% 30.4% 

NOI (ϵ Mn) 

2.3 

Footfall Evol. NMV Evol. 

Acquired in 2014 

Capex    
ƹ3.3 Mn 

Planning   
Works already started - Ending Q2 2018 

Objectives    

Reposition the SC as a urban square 

Improve commercial mix 

Modern and complete renovation of 
the asset 

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

Albacenter 
Total Complex 

1Total data  

Sales Evol.1 

Core Assets 

Full renewal project Already launched 
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Albacenter 
Value generation through impressive refurbishment  
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40,158 

Occupancy 

11.7% 5.5% 96.0% 28.2% 

NOI (ϵ Mn) 

5.2 

Footfall Evol. NMV Evol. 

Acquired in 2016 

Capex    
ƹ3.0 Mn 

Planning   
Starting Q4 2017 - Ending Q3 2018 

Objectives    
Renew the outdated image of the SC 

Mediterranean lifestyle SC with the 
best dinning offer 

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

Portal de la Marina 

New main entrance and a complete refurbishment of Dining area 

Sales Evol.1 
Retail Complex 

1Total data  

Core Assets 
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Portal de la Marina 
Transformation & positioning of FB area (Food & Beverage)  
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35,127 

Occupancy 

2.0% 5.1% 94.0% 17.4% 

NOI (ϵ Mn) 

3.8 

Footfall Evol. NMV Evol. 

Acquired in 2014 

Capex    
ƹ1.4 Mn Dining 

Planning   
Starting Q2 2018 - Ending Q4 2018 

Objectives    

Update the Global image of the SC 

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

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

As Termas 

New Dining Area & Image Renewal 

Sales Evol.1 
SC 

1Total data  

Core Assets 
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As Termas 
Improve FB area (Food & Beverage) and attract local restaurants  
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41,435 

Occupancy 

-1.7% 2.1% 95.7% 8.5% 

NOI (ϵ Mn) 

6.4 

Footfall Evol. NMV Evol. 

Acquired in 2016 

Q3 2017 vs Q3 2016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

Gran Vía 
Sales Evol.1 

1Total data  

Full renewal project 

Completely image uplift 

Improving commercial mix, dining 
area and parking 

Meeting point between the sea and  

the urban centre 

 

Concept on development 

Core Assets 
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Gran Vía 
47 
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51,022 

Occupancy 

-1.0% 1.5% 90.2% 14.7% 

NOI (ϵ Mn) 

4.4 

Footfall Evol. NMV Evol. 

Acquired in 2015 

Q32017 vs Q32016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 

Owned 

Q3 2017 

El Rosal 
Sales Evol.1 

1Total data  

Completely Image Renewal 
Capex    
ƹ2 Mn 

Planning   
Starting Q1 2018 - Ending Q2 2018 

Objectives    
Image renewal introducing new 
technologies 

Completely refurbishment of Dining 
area 

Positioning the SC as a natural and 
familiar referent in its influence area 

 

Core Assets 
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Acquired in 2017 Owned 

Abadía 

Acquired in 2016 

Vistahermosa  

49 

Retail Parks 

33,550 

Occupancy 

12.6% 6.5% 90.5% 11.8% 

NOI (ϵ Mn) 

1.9 

Footfall Evol. NMV Evol. 
Q32017 vs Q32016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 Q3 2017 

Sales Evol. 

Owned 

2 
Occupancy NOI (ϵ Mn) Footfall Evol. NMV Evol. 

Q32017 vs Q32016 Q3 2017 vs Q3 2016 H12017 vs Acq. Q3 2017 Q3 2017 

Sales Evol.1 

37,114 1.4% 3.1% 100% 0.9% 1.9 

1Comparable Data 



2017 ANALYST DAY PORTFOLIO OVERVIEW 50 

Palmas Altas  

2 

100,000 

Pre Letting 

Q2 2019 07/2017 +56% 191.1 

Opening All-in Costs 

Plot acquired in 2016  

Expected Date Granted Date ƹ Mn % of GLA 

Building Permit 

Owned 

Tenants already signed 

Project Key Points 
One of the most important projects in 
Spain 

Optimal mix of family leisure and fashion 

It is expected to receive 14 Mn visits/year 

Sustainability (BREEAM Certificate and CO 
emissions) 

Catchment Area: +1,5 Mn inhabitants 
 

AREA1 

1Retail and family leisure place  
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Palmas Altas  


