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Disclaimer 

• This document has been prepared by Lar España 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 or control by the 

Spanish Securities Market Commission. This document neither is a prospectus nor implies a 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. 

 

• 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 perfomance indicators for periods preceding the time of acquisition by the Company). Neither the Company nor its legal 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, such as the termination of the Company’s Investment Manager Agreement with Grupo Lar or adverse developments in the Spanish economy, which may cause the Company’s actual operations and results to substantially differ from 

those forward-looking statements. 

 

• 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 legal 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 ANY 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 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 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. 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 or Switzerland and, subject to certain 

exceptions, may not be offered or sold within Australia, Canada, Japan or Switzerland or to or for the benefit of any national, resident or citizen of Australia, Canada, Japan or Switzerland.  

 

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, in accordance with the provisions of article 35 of Royal Legislative Decree 4/2015, of 23 October, approving 

the consolidated text of the Spanish Securities Market Act, 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 Securities Market Commission. 
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Lar España has delivered on its key announced objectives 

Enhanced balance sheet and profitability   

Positive operating performance through active management 

Delivery of dividend target announced at IPO: 2-3% -  2.64% dividend yield1 

Strong net rent generation, though still in ramp-up phase 

Objective for 2016 dividend yield: 5% 

€12 Million dividend to be paid €0.201 per share  90% EPRA Earnings 
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1 Dividend yield calculated as the average equity during the year 

FY 2015 Financial Results - Lar España Real Estate 



       Lar España Real Estate SOCIMI, S.A. (LRE) – November, 2015        Lar España Real Estate SOCIMI, S.A. (LRE) – February, 2016 6 

Delivering strong results 

FY 2015 Financial Results - Lar España Real Estate 

93% 6.6% 

40% 

€12 
Million 

EPRA Occupancy 
Rate 

EPRA Net Yield  
on acquisition 

Recurrent Net Profit vs 
Total Net Profit € 43.6m 

Dividends based on 90% 
EPRA Earnings 

EPRA NAV  
per share 

EPRA Annualised  
Net Rent 

Dividend  
per share1 

+5% vs  
Sep 2015 

2.64% 
Dividend 
Yield 

€9.65 €50.9m 

€0.201 

2.1x Portfolio growth  
from Dec 2014 - €853m 

Tenants Sales Growth 
outperforming the market 
and +5% LfL sales 

+7.5% 

49% LTV 1.81% Cost of Variable Debt   
<2.4% Total Cost of Debt 

€35.7 
Gross Rental  
Income 

+2.2% Footfall outperforming 
the market 

1 Dividend to be approved by the AGM to be held in April 2016 
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Strong performance through active asset management 

DELIVERY OF 
STRONG RESULTS 

ACCOMPLISHMENT 
OF KEY IPO 

OBJECTIVES 

ENHANCED 
PROFITABILITY AND 

BALANCE SHEET 

Lar España has delivered on the initiatives announced at IPO 

 Net Profit of €43.6m / Dividend1 of 0.201 per share / 2.64% dividend yield 

 Gross Rental Income of €35.7m, +315% over last year / EPRA Annualized Net Rent2 of €50.9m on 

strong assets with already high occupancies 

 40% Recurrent Net Profit vs Total Net Profit € 43.6m 

 2015 dividend within the IPO dividend target range 2-3% 

 Strong cash flow / EPRA Annualised net rent 1 of €50.9m 

 Investment of total initial proceeds levered @ 50% LTV (€780m) in 14 months (Target: 18-24m) 

 Value Creation through Active Management: Lar España’s retail sales outperformed Spanish 

retail index 

 Established network to source off-market deals: 75% (by value) / High initial yields and occupancies 

 Growing the portfolio 2.1x times from Dec. 2014 to €852.6m (Cost of acquisition) 

 6.6% of EPRA Net Yield at acquisition owing to off market-deals and Manager expertise 

 +€444.7m raised debt since IPO / <2.4% all in all cost / LTV 50% 

 €97m raised in Megapark deal  

 +6.1% LfL value increase on the existing portfolio / EPRA NAV 9.65€, +5% over Sept. 2015 

1 The company has proposed to distribute 90% of its EPRA Earnings figure registered at 31.12.15 to be approved by the AGM to be held in April 2016. Dividends charged (€4.5m) to the individual profit & loss according to Spanish GAAP and 

(€7.5m) to the share premium 2 Marcelo Spínola’s EPRA Annualized net rent is not included in the calculations due to the lack of representativeness. During Q4 2014, the office was prepared and evicted in order to refurbish the property. The 

refurbishment was started during Q2 2015.  It also Excludes Sagunto Retail Borrowings development. 

FY 2015 Financial Results - Lar España Real Estate 
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Positive operating performance, but still expecting ramp-up phase 

10 

Consolidated Income Statement  (Thousands of Euros)  

2015 2014 

  Revenues(1) 35,734 8,606 

  Other income(2) 3,374 217 

  Change in fair value of investment properties 25,978 (442) 

  Personnel costs (396) (108) 

  Other expenses(3) (20,013) (7,231) 

Results from operations 44,677 1,926 

Financial Income 2,444 2,391 

Financial Expenses (6,127) (519) 

  Impairment and results of disposals fin. instruments (29) - 

  Share in profit (loss) of equity-accounted companies 2,594 (342) 

Profit/loss before Tax 43,559 3,456 

Income Tax - - 

Profit/loss for the period 43,559 3,456 

(1) Revenues from Portal de la Marina amounts to €3.6m for the 58.78% stake. This shopping center is 

accounted for using the equity method. 

(2) Other Income: Mainly made up of the difference between the cost of the business combination and the 

value of the identifiable assets acquired and the liabilities taken on corresponding to the acquisition of the 

company El Rosal Retail, S.L.U. 

(3) Other Expenses: Mainly related to:  

 

• Professional services (accounting and legal advisory services, audit and property valuations) 

amounting to €3.9m 

• Management fees for management services provided to the Company by Grupo Lar Inversiones 

Inmobiliarias (“Grupo Lar”) (€3,9m) 

• Incentive fee (€7.3m) 

 

 
 

FY 2015 Financial Results - Lar España Real Estate 

 STRONG PERFORMANCE TRHOUGH ACTIVE 

MANAGEMENT / REVENUES IN RAMPING UP PHASE / 

EPRA ANNUALIZED NET RENT OF €50.9m1 

1 Marcelo Spínola’s EPRA Annualized net rent is not included in the calculations due to the lack of 

representativeness. During Q4 2014, the office was prepared and evicted in order to refurbish the property. 
The refurbishment was started during Q2 2015.  It also Excludes Sagunto Retail Borrowings development. 

 6.1% REVALUATION OF ASSETS IN COMPARABLE 

TERMS 

 DIVIDEND OF €12.0m (0.201€ p/ share) 2.64% of dividend 

yield 

BUSINESS PERFORMANCE 

ASSET REVALUATION 

SHAREHOLDER REMUNERATION 
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Balance Sheet transformation due to Investment and Financing activity 

11 

Consolidated Balance Sheet (Thousands of Euros)    

Assets 2015 2014   

   Investment properties 776,375 357,994   

   Equity-accounted investees 43,217 18,087   

   Other non-current assets 25,250 3,841   

Total Non-Current Assets 844,842 379,922   

   Cash & cash equivalents 35,555 20,252   

   Other current assets 33,641 36,981 

Total Current Assets 69,196 57,233   

Total Assets  914,038 437,155   

Liabilities and Equity 2015 2014   

Total Equity 570,566 389,493   

   Fin. Liabilities from issue bonds 138,233 -   

   Loans and borrowings 173,354 37,666 

   Other non-current liabilities 12,334 5,143   

Total Non-Current Liabilities 323,921 42,809   

Fin. Liabilities from issue bonds 3,504 - 

Loans and borrowings 5,593 156 

Other current liabilities 10,454 4,697 

Total Current Liabilities 19,551 4,853   

Total Equity and Liabilities 914,038 437,155   

FY 2015 Financial Results - Lar España Real Estate 

 +€454m INVESTED IN 2015, GROWING 2.1x THE 

PORTFOLIO AT THE END OF 2014 

 ALL PROCEEDS OF SHARE CAPITAL INCREASE OF 

€135m INVESTED IN ACCRETIVE DEALS 

 FINANCE COST (all included) < 2.4% (1.81% variable 

debt) 

 BACK LOADED AMORTIZATION ALIGNED WITH OUR 

BUSINESS PLAN 

 +€140m BOND RAISED IN 2015 

 +€240m BANK DEBT RAISED IN 2015 

 

 

 Recent Megapark finance deal of €97m closed at Euribor 

+170b.p hedged with an IRS of 0.219 b.p. 

ASSETS INVESTED 

SHARE CAPITAL INCREASE 

FINANCE MANAGEMENT 

NEW 
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Backloaded amortization of debt aligned with 

Lar España’s asset strategy 

Diversification of funding sources 

and prudent financial management 

1 LTV as of February 2016; LTV= Total Loans & Borrowings & Notes / Total GAV 

€90m 

31/12/14 

€176m 

€287m2 

31/7/15 29/02/16 

Spread reduction on variable debt 

Bond 
31% 

Bank 
Debt 
69% 

Diversification of sources 

Fixed 
80% 

Variable
20% 

Exposure to variable / fixed 
rates 

Variable debt (€m) 

Spread (%) 

1.98% 

1.88% 
1.81% Total Debt: €444.7m  

Total Debt: €444.7m  

2 €199m of which is covered with Interest rate swap 

8 5 
21 

33 

80 

3 

101 

143 

50 

2016 2017 2018 2019 2020 2021 2022 2023 >2023

€140m Senior Secured Bond 

€304.7m Bank Debt 

LTC: 52%  

LTV: 49%  

FY 2015 Financial Results - Lar España Real Estate 

€million 

Current Total Cost <2.4% 

Bank Debt (Ex-bond) <2.2%  

Megapark finance €97m raises leverages the portfolio to a target LTV49%1 
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Lar España at a glance 

Key figures as at December 2015 

EPRA NAV per share €9.65 

1 Marcelo Spínola’s EPRA Annualized net rent, EPRA NIY and EPRA Occupancy rate are not included in the calculations due to the lack of representativeness. During Q4 2014, the office was prepared and evicted in order to refurbish the 

property. The refurbishment was started during Q2 2015. 2 Excludes Sagunto Retail Borrowings development, with an expected Annual Net Rent generation of €4.4m. 3 ,The company has proposed to distribute 90% of its EPRA Earnings figure 

registered at 31.12.15 to be approved by the AGM to be held in April 2016. Dividends charged (€4.5m) to the individual profit&loss according to Spanish GAAP and (€7.5m) to the share premium . 4 LTV as at 31 December 2015; LTV= Total Loans 

& Notes / Total GAV.  

 

GAV €899m 

Dividends3 €12.0m 

EPRA Annualized 

Net Rent1,2 
€50.9m 

EPRA Occupancy1 

rate 
93.0% 

EPRA Net Initial 

Yield1 
6.2% 

GLA Owned 556,163 sqm 

Net Profit €43.6m 

EPRA Net Initial 

Yield on Acq. Cost  
6.6% 

FY 2015 Financial Results - Lar España Real Estate 

LTV4 39% 
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Retail 
78% 

Offices 
12% 

Logistic 
10% 

Retail 
58% 

Offices 
9% 

Logistics 
29% 

Residential 
4% 

6.6% 

4.9%(2) 

7.5% 

Retail Offices Logistics

Lar España’s portfolio at a glance (FY 2015) 

15 

6.2% TOTAL 

LAR ESPAÑA 

EPRA NIY 

GLA 

breakdown by 

asset class 

Rental Income 

by asset class 

EPRA Net Initial Yield breakdown by asset class 

(2) Marcelo Spínola’s EPRA NIY is not calculated due to the lack of representativeness. During Q4 2014, the office was prepared and evicted to refurbish the property. The refurbishment was started during Q2 2015 and is expected to be 

finished during Q2 2016. To calculate the NIY for the total portfolio we have excluded  the data from Marcelo Spínola. 

EPRA Occupancy Rate by asset class 

91.5% 
93.2%(2) 

100.0% 

Retail Offices Logistics

93.0% TOTAL 

LAR ESPAÑA 

EPRA OCC. 

RATE 

FY 2015 Financial Results - Lar España Real Estate 
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Renewal; 60 

Reletting; 18 

New letting; 21 

Relocation; 4 

Excellent top tenant line-up and active management strategy over dominant Assets in their catchment area 

+7.5% of Total Sales and +5% Comparable Sales vs 4.1% of Spanish Retail Index1 
 

 +9% of total GLA of letting activity aimed at improving shopping 

experience. 

 

 +1,449 speciality leasing and 138 pop-up stores: Proactive 

management of common areas of the portfolio. 

 

 +960 mall operators. 

 

 +38MM visitors in Shopping Centres. 

 

Intense letting Activity 

9% out of total GLA / 103 New 

contracts since acquisitions 

Lar España has outperformed the market in 2015 backed on an 

intense letting activity aimed at improving shopping experience 

1 INE. Spanish Retail Index.  

8.5% 

7.8% 

3.4% 

3.1% 

2.9% 

2.7% 

2.3% 

2.0% 

1.9% 

1.8% 

Top 10 

tenants 

represent 

36% of retail 

sales 

FY 2015 Financial Results - Lar España Real Estate 

Spain 
Retail 

Index1; 
+4.1% 

LRE Retail 
+7.5% 
sales 

Footfall 
Index 
Spain; 
1.5% 

Lar 
España 
footfall; 

2.2% 

Only Christmas 

Campaign 

increased 

footfall by 2% 

vs national 

benchmark 

Retail 
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Lar España is present in key geographies with positive macro 

dynamics 

17 

 Outperformance of Spanish GDP compared to Eurozone’s 

and expected to remain ahead. 

 -4 p.p Outperformance in unemployment rate1 of Lar 

España’s geographical sources of annual net rent. 

1 calculated as the unemployment rate of the Spanish regions weighted by the annual net rent 
produced from those geographies. 

Unemployment: Lar España’s outperforms in its regions 

Positive Outlook in GDP Growth 

Source: FMI. 

(2.10) 

(1.20) 

1.40  

3.10  

2.50  

(0.70) 

(0.40) 

0.80  1.00  
1.70  

(3)

(2)

(1)

0

1

2

3

4

2012 2013 2014E 2015E 2016E

Spain Eurozone Average 

20.9% 

16.9% 

Average Spain

Average Lar España

 

 +10% of Gross disposable income2 in the regions where 

Lar España is present. 

 
 €14,059  

 €15,517  

Average Spain

Average Lar España

+10% 

-4 p.p. 

Gross income per capita ahead of the Spanish Average 

1  calculated as the unemployment rate of the Spanish regions weighted by the annual net rent from 
those geographies. 

2  calculated as the Gross disposable income per capita of the Spanish regions weighted by the 
annual net rent from those geographies. 

1 

2 

FY 2015 Financial Results - Lar España Real Estate 

Source: IMF 

Retail 
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Solid Tenant line up 

Improvements in the Assets 

Office and logistics assets actively managed 

Logistics 

 

Office 

 

Full Refurbishment 

Contract Management 

Arturo Soria 336 Building 

COMPLETED: Improvements works on the  2nd and 8th  floors in the office 

areas  

COMPLETED: First energy efficiency measures implemented 

Eloy Gonzalo Building 

Managing current occupancy to  renovate  the asset in a gradual way 

Egeo Building 

INECO has extended its contract until 2021  

14,065 sqm      77% building occupancy      €2.73m annual rent 

Marcelo Spínola Building 
 

Refurbishment works started on 2Q 

2015 

Full remodeling in progress  

Estimated end of works by the end in 

July 2016 with an invested capex of 

€9.5m 

 

Alovera II 

First steps with Carrefour taken for contract renewal, from 2017 

onwards 
 

Alovera C2 

€1m Budget for the holding period with 2016 capex to be invested in 

decks 

FY 2015 Financial Results - Lar España Real Estate 
Offices and logistics 

 



       Lar España Real Estate SOCIMI, S.A. (LRE) – November, 2015        Lar España Real Estate SOCIMI, S.A. (LRE) – February, 2016 

Figures 

 Underground construction starts in Q1-2016 

 Full commercial launch in Q1-2016 

 Conclusion of the preliminary design of the project 

and currently working on an amendment to the existing 

license 

19 

 >30% pre-sales (reservations) 

 VIP sales office in place, marketing plan launched 

 Detailed project design in Q4-2015 

 Construction contract signed in February 2016 

 Estimated capex 2015-2017: €15m 

 

Done 

Target Action Plan 

             starts construction works and confirms high latent demand 

Residential 
FY 2015 Financial Results - Lar España Real Estate 

Construction contract signed and 

underground works starting in Q1-2016 

Off market commercialization 

 >30% reservations 

 12 residential units & 1 commercial unit 
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Strong Valuation Performance  

+€46m of revaluation in a holding period of 10.9 months 

 

20 

1 Porfolio in comparable terms: comparing with the same properties included in the portfolio at December 2014 

2 Market Value determined by JLL and C&W as of 31 December 2015. 
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Valuation Bridge Since Acquisition Like for like1 Valuation growth 2015/2014 

5.2% 

5.6% 

11.0% 

6.1% 

Office

Retail

Logistic

Total

399 

39 8992 

454 7 
46 

Acquisition
2014

Acquisition
2015

Revaluation
2014

Revaluation
2015

Total
Revaluation

GAV

€million 

EPRA Indicator 31/12/2015 31/12/2014 

EPRA Net Initial Yield (NIY) 6.2% 7.0% 

EPRA “topped-up” NIY 6.4% 7.1% 

EPRA Vacancy Rate 7.0% 7.3% 

EPRA Cost Ratio 56.5% 91.3% 

EPRA Cost Ratio (excluding costs of direct 

vacancy) 
53.1% 86.0% 

Holding 

period:  

10.9 months 
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Priorities 2016 

22 

Retail 

Refurbishment of Las Huertas Shopping Centre during 2016 

Office & Logistics 

€6.7m Full Refurbishment in Marcelo Spínola and selective Capex for  

Eloy Gonzalo, Arturo Soria and Egeo 

€0.81m in Logistic Warehouses 

Tenant policies: Unifying and simplifying contracts 

– Optimize cost pass-through to tenants 

Occupancies: Raising occupancy rates in Arturo Soria 

Rents: increasing rents according to market conditions 

Target of +5-7% Increase of Sales and ~96% Occupancy rate for the end 

of 2016.  Aggressive letting plan for 50 new leases 

Full control of the shopping centres through acquisition of co-owners 

premises 

Increase of effective rents due to property outgoings reduction strategy 

Property Management Capex & Repositioning 

Strong pipeline. Proven access to off-market situations  

Asset Management Capex 

Marcelo Spínola, Eloy Gonzalo: expecting incremental rents  

Repositioning 

FY 2015 Financial Results - Lar España Real Estate 

Capex to implement in most assets to attract high quality tenants 

Retail technology (360º Digital Plan) improves shopping experience 

Exclusivity / Structure 

Full implemented corporate governance 

 International standards of Governance and Code of Conduct. 

 Independent and high quality board; 4 highly regarded independent 

directors (4 out of 5) 

 Grupo Lar commitment: holds a 2.5% stake in Lar España, subject to a 3 

year lock-up period since March 2014 

 

 

Board & Manager‘s commitment 

 The Manager is committed to exclusivity for commercial 

property investment opportunities in Spain. 

 Critical activities are carried out in-house 

 Real Estate related activities and expertise provided by the 

Manager. 
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Visible and sizable pipeline with over 80% envisaged off-market 

transactions 
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5% 

Pipeline2 under negotiation breakdown based on expected 

Investment 

1 Includes  c.€60m of development or building costs related to Lagasca99 and Sagunto 

Pipeline (expected 

capex not included): 

€915m 

2 Cost of development not included 

€2.5Bn 

€2.0Bn 

€1.5Bn 

€1.0Bn 

€0.5Bn 

3 Building Capex + Development 
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Dec 2015 
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Delivering strong results through active management and new assets 

FY 2015 Financial Results - Lar España Real Estate 

93% 6.6% 

40% 

€12 
Million 

EPRA Occupancy 
Rate 

EPRA Net Yield  
on acquisition 

Recurrent Net Profit vs 
Total Net Profit € 43.6m 

Dividends based on 90% 
EPRA Earnings 

EPRA NAV  
per share 

EPRA Annualised  
Net Rent 

Dividend  
per share1 

+5% vs  
Sep 2015 

2.64% 
Dividend 
Yield 

€9.65 €50.9m 

€0.201 

2.1x Portfolio growth  
from Dec 2014 - €853m 

Tenants Sales Growth 
outperforming the market 
and +5% LfL sales 

+7.5% 

49% LTV 1,81% Cost of Variable Debt   
<2.4% Total Cost of Debt 

€35.7 
Gross Rental  
Income 

+2.2% Footfall outperforming 
the market 

1 Dividend to be approved by the AGM to be held in April 2016 
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