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Corporate Stands  ͮPresenting Team 

  
Luis Valdés 
Sales Manager of 
Lagasca99 
 
10 years of experience in 
Real Estate sector 
Previously worked in 
CBRE & Variant as Senior 
Consultant and Head of 
Residential Department 
respectively 
  
Nicolás Alcibar 
Project Manager of 
Lagasca99 
 
More than 10 years of 
experience in Real Estate 
sector 
Previously worked in 
Cushman &Wakefield, 
Lico Leasing 
Member of RICS 

 
Susana Cabrera 
Director Investment & 
Divestment 
 
Head of Transaction Management 
Retail from February 2014 
14 years of experience in Real Estate 
sector 
Portfolio Manager leading the 
acquisition and asset management 
of European retail funds for ING 
REIM & CBRE GI during 11 years 

  
Javier Muelas 
Senior Investment Analyst 
 
Member of Transaction Management 
Retail since March 2015 
2.5 years of experience in Real 
Estate sector 
Passed Level I of the CFA Program 
Real Estate & FIG Equities Analyst 
for Alantra (former Nplusone) during 
1 year 

 
Fernando Sánchez de las 
Matas 
Technical Director 
 
Architect specialized in 
Commercial/Mixed Use projects, 
with 26 years of experience in Real 
Estate, leading complex design 
processes and world-class 
professional teams. 
Architecture Director in 
multinational companies:  Wanda 
Group,  INTU-Eurofund, Mall Plaza 
Chile, Riofisa 

  
Beatriz Moreno-Luque 
Development Manager in 
Retail Development 
Department 
 
7 years of experience in Real Estate 
Consultancy as valuation and 
investment analyst 
Previously worked in KPMG FIG & 
Real Estate Team and Aguirre 
Newman 

 
Alvaro Ansorena 
Senior Asset Manager 
 
Senior asset manager at Grupo 
Lar since August 2014 
Previously operating manager 
at Unibail-Rodamco for 3.5 
years 

  
Nataliia Varvarovska  
Senior Analyst Asset 
Management 
 
Member of Asset Management 
Retail since August 2014 
Analyst and Project 
Management Officer for Altran 
(a global leader in innovation 
and consulting) during 2.5 
years 
CFA Program Level II 
Candidate 

 
Cristina García  
Head of Marketing at Grupo Lar 
 
More than 10 years of experience in the retail 
sector 
Cristina has worked for the main retail 
companies in Spain & Portugal, being her last 
position Head of Marketing at Unibail-
Rodamco 
Professor at EOI university in different 
programs such as MBA, Customer 
Experience, Marketing Intelligence, etc. 
Researcher from Universidad Autónoma de 
Madrid 
  
Diego de Vicente 
Founding partner and Managing 
Director of MODDO 
 
MODDO is a company founded in 2010 and 
specialized in technology applied to fashion 
PhD in Economics and Business 
Administration by the Complutense 
University 
Associate professor in the department of 
Business Organization for the Complutense 
University and San Pablo CEU University 
 

Digital 360º  
Stand 

Transformation  
Stand 

Retail Investment 
Stand 

Retail Development  
Stand 

Lagasca99  
Stand 
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Digital channels to be in 

Web Apps Social 
Media 

Seeketing 
-beacons- 

E-commerce 

LAR ESPAÑA EXISTING CHANNELS  
 
ÅOur first goal is to KNOW our clients and their needs. We go from know or clients to CONNECT them. 
ÅNow, more than ever, many people are connected digitally to their ƥknud aq`mcrƦ. Our brands need to be also in the 

digital environment. 
ÅWe need to have the proper channels to connect with our customers in they way they want to. 
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Digital channels to connect  
SEEKETING SYSTEM 
 
ÅE-beacons installed in our Shopping Centres. 
ÅThanks to this system, we are able to know more about the behaviour of our customers within the shopping 

centres. 
 

  

 
SEEKETING ALLOWS US TO: 

Count the number of people in each area 

Calculate the average visit time per area 

Know the number of new people 

Observe the flow of people 

Connect them trough an app 
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Digital channels to buy I 
NEXT STEP: SALES ONLINE 
 
ÅWe want to offer our customers the type of services they are asking for. 
ÅBuying online is now a reality which is continuosly increasing. 
ÅTelevision did not kill radio; sales online wont kill sales offline. We need to be updated. 
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Digital channels to buy II 
SALES ONLINE: PROCESS 
 
ÅShops from each shopping centres will get requests directly from customers or other market places. 
ÅThe platform will receive visits from customers within the catchment area but also outsiders: new sales 

creation. 
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Asset Management Strategy  Framework 

RE-TENANTING  
THROUGH LEASING 

ON-SITE 
SHOPPING CENTRE 

MANAGEMENT 

STRATEGIC MARKETING 
REFURBISHMENT 

AND 
DEVELOPMENT 

PROJECTS 
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CREATE A WELL-BALANCED 
TENANT MIX  

INCREASE FOOTFALL 
AND SALES 

ATTRACT NEW AND 
INNOVATIVE TENANTS 

INCREASE LENGTH OF STAY 
AND CUSTOMER LOYALTY 

Fast Value Creation Cycle 

Value Creation Process ð  

Rent Increase 

VALUE CREATION 

RENTAL INCREASE 
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Leasing Strategy: Good Results 

95 Renewals  

+ƹ1.5 Mn of new rent in vacant 
units 

New Lettings 98 

50% of tenants upgraded their image  Ą 
Up-to- date retailers Ą Higher sales Ą 
Higher rents. 

14 Relocations 

+28%  
MGR Uplift 

14% of Total Portfolio GLA 

5,624 

16,621 

13,709 

2014 2015 2016H1 

36,000 sqm  
GLA Leased 
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Txingudi 
Portal de la Marina 

Albacenter 
Portal de la Marina 

Portal de la Marina 

Las Huertas El Rosal 
Las Huertas 

Txingudi 

Portal de la Marina 

Txingudi Txingudi 

Megapark 

El Rosal 
Las Huertas 
As Termas 

Portal de la Marina 

El Rosal 
Megapark 
Albacenter 

Portal de la Marina 

Leasing Strategy: Good Results 

As Termas 
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Leasing Strategy: International Retailers 
Portal de la Marina 
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Leasing Strategy: International Retailers 
As Termas 
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Leasing Strategy: International Retailers 
Portal de la Marina 
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Before 

Leasing Strategy: International Retailers 
Albacenter 
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Leasing Strategy: International Retailers 

Las Huertas 
Las Huertas 
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Before 

Txingudi 

Leasing Strategy: International Retailers 

Now 

Txingudi 
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Before 

Leasing Strategy: International Retailers 

Now 

Portal de la Marina 
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Before 

Leasing Strategy: International Retailers 

Now 

Txingudi 
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Partner: 

ü What do we aspire? 
Å We want to become leaders in the minds of our customers 
 

ü How do we do it? 
Å Locate inexistent markets and expand beyond saturated markets 
Å Define new concepts, products and services  
Å New pricing models 

The New Marketing 

Strategic  Marketing  
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Shopping center Management  

Welcoming 

Greenery 

Services  

Familiar 

Multisensorial 

Digital 
experience 

Memorable 
experiences  



26 Shopping center Management: Focus on 
unique experiences 

Resting lounge concept implemented in As TermasΊ 
 Ίsoon to be rolled out to whole portfolio 

Charging 
Station  

Warm 
lighting  Natural  

greenery 

Design 
furniture  
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-Business intelligence based on mobile technology- 

Invisible detection  of  
Our visitors 

Shopping center Management  

Engagement at 
the sale point  

Building our 
Customers profiles 
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Shopping center Management: Events 

ALBACENTER 

9,000 visitors 



Now Before 
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Las Huertas 
Refurbishment Projects  



Project 2016 Current status 
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Albacenter 
Refurbishment Projects  



Project 2016 Current status 
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Txingudi 
Refurbishment Projects  
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Asset Management Strategy  Framework 

RE-TENANTING  
THROUGH LEASING 

ON-SITE 
SHOPPING CENTRE 

MANAGEMENT 

STRATEGIC MARKETING 
REFURBISHMENT 

AND 
DEVELOPMENT 

PROJECTS 



Investor Day 

www.larespana.com  Lar España Real Estate SOCIMI 

Investor Day App 

Follow us: 

info@larespana.com 

https://www.linkedin.com/company/lar-espa%C3%B1a-real-estate-socimi
https://play.google.com/store/apps/details?id=com.fraileyblanco.day
https://itunes.apple.com/es/app/lar-espana-investors-day/id1159666976?mt=8
mailto:info@larespana.com
http://www.larespana.com/


www.larespana.com  

October 2016 

Retail 
Investment 

Investor Day 



35 35 

The CRE Investment  Context1 

(1) Excluding high street, corporate and  tenant transactions  
       Source: Savills and BNP Paribas 

2014 2015 1H16 

Forecast 
 
Others 
 
Logistics 
 
Offices 
 
Retail 

2007 

ƹ9.9 Bn 

Last 15 Years Average: ƹ4.8 Bn 

ƹ8.0 Bn 
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Last 3 Years Volume Net Initial Yield on Cost 

2016 (YTD) 
Κ2.8 Bn 

2014 

2015 

2016 

10
%

 
13

%
 

8%
 

2015 
Κ2.6 Bn 

2014 
Κ2.4 Bn 

6.2% 

6.4% 

6.8% 

5.8% 

6.4% 

6.6% 2014 

2015 

2016 

Rest of market 
 L3yrs 6.2%   

Corporate and tenant 
transactions L3yrs 23%   

Lar as one of the main retail players1 

(1) Excluding high-street transactions  
       Source: Grupo Lar 
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Lar as one of the main retail players  
Lar España Retail Figures at a Glance (L3yrs)                                

10
%

 

V Retail investment  
 Lar ƹ793 Mn 10% of market 

V Entry NIY (oC)        
Lar 6.5% vs 6.2% market 

V GLA acquired         
Lar >350K sqm 

#1 investor 
Controlling stake 

#2 investor 
Investment volumes 

#3 investor 

GLA acquired 
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What are we looking for? 
Asset Type  

 
1. Dominant shopping centres 
2. Strong retail parks with conservative rents 
3. Development on a selective basis 

 
Asset Quality and Location 
 
1. Dominant assets in their catchment areas 

a) Low/medium commercial density 
(barriers of entry) 

b) Above-average GDP per capita 
c) Contribution from tourism  
d) GPD growth potential 

Value-add Strategy 
 

1. Previously under-managed assets 
2. Requiring Capex efforts and strong asset 

management 

 
Ownership 

 
1. High level of ownership in target schemes 
      to implement value creation strategy 

80% 
Ownership in 
our SCs 

20% Other 
Co-owners 

 
Target Return 

 
1. Levered return >12% 

96% SC 

4%  
RP 
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An investment example  
Gran Vía de Vigo: Why we invested in it? 

Above-average GDP per 
capita: 2nd wealthiest city in 

Galicia 

Low Retail Offer: >10% below 
national average 

Dominant: 7.2Mn visitors and 
c.500k potential catchment  

Tenants Quality: Carrefour, 
best Cinemas in Galicia, 

Inditex brands 

Add-value Potential: Capex 
budgeted for upper-floor 

refurbishment  

Excellent Location: in Vigo´ s 
main shopping street 
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What have we achieved? 

Palmas Altas   
Prime Dominant 
Avg. competition 
Avg. GDP 
Low tourism 

Vistahermosa & Portal de la 
Marina 
Dominant 
Avg. competition 
Mid-low GDP 
High tourism 

Albacenter 
Dominant 

Avg. competition 
Avg. GDP 

Low tourism 

Sagunto 
Dominant 
Mid-high competition 
Avg. GDP 
Avg. tourism 

Anecblau 
Dominant 
Low competition  
Mid-high GDP 
High tourism 

Gran Vía de Vigo 
Dominant 

Mid-low competition  
Avg. GDP 

Avg. tourism 

As Termas 
Dominant 
Low competition  
Avg. GDP 
Low tourism 

El Rosal 
Dominant 

Low competition  
Avg. GDP 

Low tourism 

Las Huertas 
Convenience 
Low competition  

Avg. GDP 
Low tourism 

Megapark Barakaldo 
Prime Dominant 
Avg. competition 
Mid-high GDP 
High tourism 

Txingudi 
Dominant 

Avg. competition 
High GDP 

High tourism 

Under Development 

Under Management 

82% of 
transactions  
have been 
off -market  
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Our Investment Positioning  

Entry NIY 

7.5% 

6.5% 

5.5% 

4.5% 

3.5% 
ƹ1,000 ƹ1,500 ƹ2,000 ƹ2,500 ƹ3,000 ƹ3,500 ƹ sales/sqm 

 
2015-2016 Selected Transactions 
 

Average 
Performance 

Good 
Performance 

Distressed 
Performance 

Outstanding 
Performance 

As Termas 
Lugo 

El Rosal 
León 

Megapark 
Bilbao 

Gran Vía Vigo 
Pontevedra 

Lar España Transactions     Market  Transactions   
   

       Source: Grupo Lar 
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How do we create value for shareholders? 
42 

ƩSgd qds`hk rsq`sdfx ne K`q Dro`ɑ` -strict asset selection and additional value creation 
through active asset management- qdrtksr hm ntsrs`mchmf qdstqmr sn hsr rg`qdgnkcdqrƪ 

Investment Process Example  

Blind Example 
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0% 4% 8% 12% 16%

Capital Growth

Income Return

Total Return

Lar España    Benchmark  
  

IPD 2015 Ƣ Standing Investments 

       Source: IPD - MSCI 

How do we create value for shareholders? 
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Palmas Altas  ͮ  Seville Vidanova Parc - Sagunto 

External 
Advisors 

Retail Development 
Director 

Technical Asset Manager Development Manager 

Project Management & Costs control 

Architecture 
& Design 

Accesses Legal Leasing Architecture 
& Engineering 

Project Management & Costs control  

V Local advisors 
V Marketing 
V Technical studies 
V BREEAM 
V Environmental 

Legal 

Technical Manger 

Development Team 

Highly experienced in-house team, supported by qualified external advisors 

New Developments Existing Shopping 
centers 

Technical Assistant 

http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj8k8iRra_PAhVEWRoKHYy2AH4QjRwIBw&url=http://www.structuralia.com/es/blog/10001781-el-primer-edificio-de-espana-con-certificado-de-construccion-sostenible-breeam-excepcional&psig=AFQjCNE6-OPjANZVTaSch9ysc_MNYl6hbw&ust=1475059001478569
http://www.elabora.es/
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjk3YX1ra_PAhXH0RoKHY_KBFwQjRwIBw&url=http://www.squirepattonboggs.com/&bvm=bv.133700528,d.d2s&psig=AFQjCNFkBzjLoWqOqXrPPXBIExQFjvkPRQ&ust=1475059211102398
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjPiavKrq_PAhWHXBoKHeLFBAsQjRwIBw&url=http://happeningindubai.blogspot.com/2013/10/gleeds-gulf-participates-in-cityscape.html&bvm=bv.133700528,d.d2s&psig=AFQjCNGHp6Cvg-RiUwPoCgOU-q-GUf5euw&ust=1475059324164615
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Target locations 

V Low competition: Market gap 
 
V Tourism Attraction  

 
V Retailers 'target location 

 
V Minimum development risk 

V Traditional concepts are obsolete: Innovative concept 
 

V New Generation Retail Assets: New experiences, green areas.. 
 

V Bqd`shmf ` Ʃok`bd to rs`xƪ enq btrsnldqr9 dmsdqs`hmldms `qd`r 

V Higher profit & project returns 
 

V Yield on cost > 8-9% 
V A L U E 

Why Development? 

Land Market Opportunities in Target Locations 

Dominating Projects: High Quality & New Concept 

Opportunity to Create Value 

Generation of market opportunities for Lar España 

Support to investment and asset management departments 
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PALMAS ALTAS 
SEVILLE 

VIDANOVA PARC 
SAGUNTO 

Excellent location Best possible location: urban site Best possible location: urban site 

Catchment area         1.5 Million people        250,000 people 

Tenants target location 

Low competition           Low commercial offer in the 
immediate area 

Nearest similar retail park is 
19 km far from Sagunto 

Touristic destination        3.5 million visitors in 2015 Triple population in Summer 

New concept 
Sustainable 

Family oriented 
Modern & comfortable 

Balanced commercial mix  
Family oriented 

Modern & comfortable 

Ongoing Projects 

Best locations to get retail assets leaders in their catchment area 
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Development Process 

FeasibilityReport 

Leasing strategy Architectonical + Retail Concept 
Research 
Financial analysis 
Leed/Bream implementation  
Pre-commercialization support  

Layout alternatives 
Innovation 
Commercial Mix & Flows 
GLA confirmation 

Technical and commercial Due 
Diligences 
Meet LRE investment parameters 

Leasing Plan compliance 
Retail/Architect. feedback 
GLA control 
Commercial info & material 

Concept Design 

Opening 
Final quality control 

Retail targets 
Commissioning 

Start Asset management 

Land Acquisition 

Retail Innovative Concepts 
A place to stay 
Family oriented 
New experiences 
Modern & comfortable  
Tenant & customers demand 
Balanced commercial mix 

Master Planning 
Construction  
Architectonical quality control  
Value-Engineering 
Leed/Bream commissioning  
Private Works Team 
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Palmas Altas - Seville 

Palmas Altas has 100,000 sqm of commercial, leisure and green areas, including a 6,000 
sqm lake, excellent for water activities, sailing, etc  

Projects Images  
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Vidanova Parc - Sagunto 

VidaNova Parc is a new concept of leisure, shopping, entertainment and life. 

Project Images  
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