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Retail
78

Offices
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Logistics
9

Rental Income by asset class (%)

Retail Performance

Sales

+9.2% vs 2.7% (*) sector average
vs Q3 2015

Footfall

+6.5% vs 1.3% Footfall Index Spain
vs Q3 2015

Retail
76

Offices
14

Logistics
6

Residential
5

GAV by asset class (%)

(*) Source: INE

Assets

29 
+4 acquisitions vs Q3 2015

GAV 

1,201
Million € 
+ 71% vs Q3 2015   

GLA

708,350
sqm
+59% vs Q3 2015

EPRA NIY

5.8%

2016 Investments

258.6
Million €

EPRA Occupancy Rate

92.8%

Annualized Net Rent

62.7
Million €

+ 123% vs Q3 2015

PORTFOLIO 
INFORMATION

Net LTV

35%
EBITDA

30.3
Million €

+77% vs Q3 2015
 

Net Profit

46.6 
Million €

+77% vs Q3 2015

EPRA Earnings

18.8
Million €

(0,2 €/share)

Average Cost of Debt

2.2%

Rental Income

42.2
Million €

+80% vs Q3 2015

Financial Debt

455
Million € 

FINANCIAL 
INFORMATION

EPRA NAV

757.9
Million €
(8,4€/share) 

1.1	 Highlights Q3 2016 

(*)	 For further information see point 3 “EPRA  Information”
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1.2	 Main Events

1. Valuation reports as at 31 December 2015

21.01.2016 Lar España has received the valuation 
reports for its property portfolio as of 31 of De-
cember 2015, carried out by Jones Lang LaSalle 
España, S.A and Cushman & Wakefield Sucursal en
España.. The total market value of the company’s 
portfolio as detailed in the abovementioned reports 
is 898.9 million Euros. The acquisition Price – 
transaction costs not included - of the assets sub-
ject to the valuation was 852.7 million Euros.

The properties were valued according to the Royal 
Institution of Chartered Surveyors (RICS) valuation 
standards, based on net market value as at 31 De-
cember 2015.

2. Megapark financing

25.02.2016 In connection with the material facts 
of last 20 July and 19 October 2015 (with Registry 
numbers 226456 and 229825 respectively), where 
it was reported that the Company had reached an
agreement for, and subsequently totally imple-
mented, the acquisition of (i) a retail park, including 
14 retail units with a gross leasable area (GLA) of 
44,532 square metres and (ii) an Outlet shopping 
centre, with 61 units and a GLA of 19,395 square 
metres, both located in the building complex of 

Megapark Shopping Centre 
(Bilbao)

Megapark Barakaldo (Vizcaya); it is now report-
ed that yesterday the Company has entered into a 
bank financing agreement with NATIXIS, as Agent 
bank, Credit Agricole CIB and Santander, associat-
ed to the above referred assets, for a total amount 
of EUR 97 million, a 7 years duration and a “bullet” 
amortization structure.

3. Palmas Altas acquisition

02.03.2016 On 1 March 2016 the Company, through 
its wholly owned subsidiary LAR ESPAÑA SHOP-
PING CENTRES VIII, S.L.U. reached an agreement 
with Inmobiliaria VIAPOL, S.A. for the acquisition 
of a plot intended for commercial use in Palmas 
Altas Norte, Seville. On this commercial plot with 
a surface area of more than 123,000 sqm, it is 
planned the development of a large commercial 
and family leisure-entertainment complex.

It is forecasted that this development venture will 
be accomplished by the end of 2018, involving an 
approximated total cost of 145 million euros, cor-
responding 36 million euros to the plot purchase 
price. The rest of the investment will be used for the 
development of the commercial and leisure-family 
entertainment macro-complex.

Palmas Altas Shopping Centre 
(Seville)
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4. Acquisition of 41.22% of Portal de la Marina stake

31.03.2016 On 30 March 2016, making use of the 
authorisation granted by the Extraordinary General 
Shareholders’ Meeting held on 18 December 2015 
under item one of its agenda, the Company final-
ised the acquisition of the 41.22% stake in Puerta 
Marítima Ondara, S.L. from Grupo Lar Actividad 
Arrendamiento, S.A., fully owned by Grupo Lar Inver-
siones Inmobiliarias, S.A. the Company’s manager. 

The acquisition was carried out for a total amount 
of 14.588.336 Euros, becoming Lar España the 
sole shareholder of Puerta Marítima Ondara, S.L., 
and indirectly the owner of 100% of the Portal de la 
Marina Shopping Centre.

5. Approval of the Ordinary General Shareholder´s 
Meeting

21.04.2016 The ordinary shareholders’ meeting 
of Lar España, held on the, 21st of April 2016, at 
second call, has approved, with the majorities 
established by law an in the bylaws, all the pro-
posals for resolutions submitted to its consid-
eration and vote, on the terms submitted to the 
shareholders in the documentation made availa-
ble to them with the notice of call for this share-
holders’ meeting, a copy of which was remitted to 
the CNMV by means of a relevant fact dated 18 
March 2016 (with registration number 236455). 	  

Portal de la Marina Shopping Centre 
(Alicante)

6. Dividends distribution

21.04.2016 The General Shareholders’ Meeting of 
Lar España, validly held on the 21st of April 2016, 
on second call, has approved, among other reso-
lutions, to distribute:

(i)	 as dividend for the fiscal year, an amount of 
4,499 thousand euros, at a ratio of 0.075 euros 
gross per share;

(ii)	 with charge to share premium, an amount of 
7,538 thousand euros, at a ratio of 0.125 euros 
gross per share.

The distribution will be carried out on 20 May 
2016, by Banco Santander, S.A., via the depositar-
ies participating entities in Sociedad de Gestión de 
los Sistemas de Registro, Compensación y Liqui-
dación de Valores, S.A. (Iberclear).

It is reiterated that, pursuant to article 47 of the 
Bylaws, the authorized persons appearing on the 
accounting records of Sociedad de Gestión de 
los Sistemas de Registro, Compensación y Liqui-
dación de Valores, Sociedad Anónima Unipersonal 
(Iberclear) at 23:59 hours on the day on which the 
Shareholders’ Meeting approves the distribution, 
that is, today (record date) shall be entitled to re-
ceive the dividend.
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7. Performance Fee Capital Share Increase 

29.04.2016 Lar España hereby informs that, on the 
29th of April 2016, in compliance with article 7.2 of 
the Investment Manager Agreement entered into 
between the Company and the Manager —Grupo 
Lar Inversiones Inmobiliarias, S.A. (“Grupo Lar”)– 
on 12 February 2014 and widely described in the 
Initial Public Offering Prospectus, has carried out 
a capital increase with the sole purpose that the 
Performance Fee due to Grupo Lar for the services 
provided as exclusive manager of the Company is 
invested in ordinary shares of the Company. This 
capital increase, which has been fully subscribed 
and paid by Grupo Lar, has been carried out for a 
total nominal value of 1,258,654 Euros through 
the issuance of 629,327 new shares with a nom-
inal value of 2 Euros per share, of the same class 
and series as the existing shares of Lar España, 
granting, therefore, the same political and econom-
ic rights.
 
The new shares will have a lock-up period of three 
years. The new shares have been issued with a 
premium of 6.4189 Euros per share, amounting to 
a total premium of 4,039,590.37 Euros, pursuant 
to the authorisation granted to the Board of Direc-
tors by the extraordinary General Shareholders’ 
Meeting held on 18 December 2015 at second call.

8. Vistahermosa Retail Complex acquisition

17.06.2016 On the 16th of June 2016, the Com-
pany, through a wholly owned subsidiary, has ac-
quired the retail complex “Parque Vistahermosa” 
located in Alicante, with a total gross leasable area 
(GLA) of approximately 33,550 square metres.

The acquisition was carried out for a total amount 
of EUR 42.5 million.

Vistahermosa Retail Complex 
(Alicante)

General Shareholders Meeting
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9. Capital Increase Agreement

07.07.2016 The Company informs that its Board of 
Directors, at a meeting held on 6 July 2016, pur-
suant to the authorization granted by the ordinary 
Shareholders’ Meeting of Lar España of 21 April 
2016 under item sixth of the agenda, has adopted, 
inter alia, the following resolutions:

 i)	To increase the share capital of Lar España by 
a total nominal amount up to €59,826,958 by 
the issuance and placing into circulation up 
to 29,913,479 new ordinary shares, each with 
a par value of €2, of the same class and series 
as those currently in circulation and represented 
by book entries with preferential subscription 
rights for all the existing shareholders (the “New 
Shares” and the “Capital Increase”, respective-
ly). The New Shares shall confer on the holders 
thereof the same rights as the shares currently 
in circulation from their entry in the accounting 
records of the Spanish securities, clearance and 
settlement system (Sociedad de Gestión de los-
Sistemas de Registro, Compensación y Liqui-
dación de Valores, S.A.U.) (“Iberclear”). 

ii) 	The New Shares are issued at par value of €2 
plus a share premium of €2.92 per share, which 
gives rise to an issue price of €4.92 for each 
New Share, which must be paid by means of 
monetary contributions. Therefore, the actual 
total amount of the Capital Increase shall be 
€147,174,316.68, accounting for the possibility 
of an incomplete subscription.

iii) In accordance with the provisions of Article 304 
of the Spanish Companies Act, the shareholders 
of Lar España who acquire their shares up to the 
date of publication of the compulsory announce-
ment of the Capital Increase in the Official Ga-
zette of the Commercial Registry (“BORME”) 
(which is expected to occur on 8 July 2016) and 
whose transactions are settled up to 13 July 
2016 through Iberclear, both dates inclusive, 
are entitled to a preferential subscription right 
in relation to the New Shares. For each existing 
share of Lar España its holder shall be entitled to 
one preferential subscription right. Ninety-one 
preferential subscription rights shall be neces-
sary in order to subscribe for New Shares.

	T he preferential subscription rights shall be 
transferable under the same conditions as the 
shares from which they are derived and may 
be traded through the Spanish Automated 
Quotation System (Sistema de Interconex-
iónBursátilEspañol). Therefore, investors who 
acquire preferential subscription rights on the 
market may also subscribe for New Shares. 

	 The preferential subscription period during 
which the preferential subscription rights 
may be exercised shall be 15 calendar days, 
beginning on the day following the date of 
publication of the compulsory announcement 
of the Capital Increase in the BORME.

iv) In relation to the foregoing, on 7 July 2016 
an underwriting agreement has been signed 
between the Company as issuer, Grupo Lar 
InversionesInmobiliarias, S.A. as Lar España’s 
investment manager, J.P. Morgan Securities 
plc and Morgan Stanley & Co. International 
plc, acting as joint global coordinators and 
joint bookrunners in connection with the Capi-
tal Increase, and Fidentiis Equities, Sociedad 
de Valores, S.A., acting as joint bookrunner in 
connection with the Capital Increase. Accord-
ing to the underwriting agreement, all the New 
Shares have been underwritten by J.P. Morgan 
Securities plc, Morgan Stanley & Co. Interna-
tional plc and Fidentiis Equities, Sociedad de 
Valores, S.A. 
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v) The Company’s purpose is to use the net pro-
ceeds of the Capital Increase to expand its 
existing Portfolio, enhance it through capital 
expenditures as well as to fund the Compa-
ny’s operating expenses consistently with its 
business strategy. In particular, the Company 
has identified market opportunities with an 
estimated size of €838.5 million, of which 
approximately €145 million correspond to a 
retail complex in the north of Spain in respect 
of which the Company has entered into a 
purchase agreement which is expected to be 
closed during the fourth quarter of 2016.

10. Informative prospectus approval

07.07.2016 Following the previous material fact, the 
Company informs that the Spanish National Secu-
rities Market Commission (Comisión Nacional del 
Mercado de Valores or CNMV) has approved today 
the informative prospectus corresponding to the 
Capital Increase described in the referred material 
fact. 

Said prospectus, which describes the terms and 
conditions of the Capital Increase and the proce-
dure established for the subscription of the New 
Shares, is available at the website of Lar España 
(www.larespana.com) and at the website of the 
CNMV (www.cnmv.es). 

As indicated in the prospectus, the preferential 
subscription period for the Capital Increase is ex-
pected to start on 9 July 2016, once the publication 
of the corresponding compulsory announcement 
in the Official Gazette of the Commercial Registry 
(Boletín Oficial del Registro Mercantil or BORME) 
has taken place.

11. Valuation reports as at 30 June 2016

08.07.2016 Lar España has received the valuation 
reports for its property portfolio as of 30 of June 
2016, carried out by JLL Valoraciones, S.A and 
Cushman & Wakefield Sucursal en España.

The total market value of the company’s portfolio 
as detailed in the above mentioned reports is Eur 
1,049.5 million. The acquisition price – transac-
tion costs not included - of the assets subject to 
the valuation was Eur960.3 million.
The properties were valued according to the Roy-
al Institution of Chartered Surveyors (RICS) valu-
ation standards, based on net market value as at 
30 June 2016.

Albacenter Shopping Centre 
(Albacete) 
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12. Gran Vía de Vigo Shopping Center acquisition

11.07.2016 As described in the informative prospec-
tus registered with the Spanish National Securities 
Exchange Commission (CNMV) on 7 July 2016 
under section “Short-term pipeline”, the Company 
entered into an agreement in June 2016 to ac-
quire an important shopping centre in the North of 
Spain. As informed in certain media, this shopping 
centre is Gran Vía de Vigo. However, this agreement 
is subject to certain conditions usual in this type of 
transactions which, once met, will give rise to the ac-
quisition of this asset by the Company.

The execution thereof is expected to take place by 
the end of October and will be communicated to 
the market by means of the corresponding rele-
vant fact notice. The main characteristics of this 
asset are described in the informative prospectus 
referred to above.

13. Capital Increase Full Suscription

29.07.2016 Further to the Material Fact published 
on 7 July 2016, with register number 240593, the 
Company hereby informs that upon the expiration 
of the Preferential Subscription Period and the Ad-
ditional Allocation Period provided for in the pro-
spectus regarding the Share Capital Increase of the 
Company, registered with the Official Registries of 
the National Securities Market Commission on 7 
July 2016 under register number 10676 (the “Pro-
spectus”), 29,913,479 New Ordinary Shares have 
been subscribed for, amounting to gross pro-
ceeds of EUR 147,174,316.68, as detailed below: 

a)	Preferential Subscription Period: during the Pref-
erential Subscription Period, which ended on 23 
July 2016, 29,587,095 New Ordinary Shares 
of Lar España, representative of 98.91% of 
the total amount of New Ordinary Shares of-
fered in the Share Capital Increase, have been 
subscribed for, leaving 326,384 New Ordinary 
Shares available for allocation during the follow-
ing periods. 

b)	Additional Allocation Period: during the 
above-mentioned Preferential Subscription 
Period, 341,766,220 additional New Ordinary 
Shares of Lar España were requested, and 
therefore 326,384 New Ordinary Shares were 
subscribed for during the Additional Alloca-
tion Period, representative of 1.09% of the total 
amount of New Ordinary Shares offered in the 
Share Capital Increase. Given that the number of 
additional New Ordinary Shares requested has 
exceeded the 326,384 New Ordinary Shares 
available for allocation, the agent bank of the 
Share Capital Increase has determined the pro 
rata allotment of such New Ordinary Shares as 
provided for in the Prospectus. 

The total number of New Ordinary Shares sub-
scribed for during the Preferential Subscription 
Period plus the additional New Ordinary Shares 
requested represent a demand of 12.41 times the 
New Ordinary Shares offered in the Share Capital 
Increase. 

As a consequence of the above, given that the 
totality of the New Ordinary Shares offered in the 
Share Capital Increase has been fully subscribed 
for, the Discretionary Allocation Period established 
in the Prospectus is not to be opened. 

In addition, it is reported that Lar España will grant 
the public deed of the Share Capital Increase on 1 
August 2016 and will process its registration with 
the Commercial Registry of Madrid.

Gran Vía Shopping Centre 
(Vigo)
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14. Share capital increase has been filed with the 
Commercial Registry of Madrid

02.08.2016 Further to the Material Fact published 
on 29 July 2016, with register number 241626, 
the Company hereby informs that the share cap-
ital increase notarial deed has been filed with the 
Commercial Registry of Madrid today and is ex-
pected to be registered tomorrow 3 August 2016. 
Its registration will be communicated through the 
relevant Material Fact. Once the share capital in-
crease notarial deed has been registered, Lar Es-
paña will request admission to listing of the New 
Ordinary Shares in the Madrid, Barcelona, Bilbao 
and Valencia Stock Exchanges, which is expected 
to be obtained on 4 August 2016, with trading of 
the New Ordinary Shares on the Automated Quo-
tation System (Sistema de Interconexión Bursátil, 
SIBE) expected to commence on 5 August 2016. 

15. Share capital increase has been duly regis-
tered with the Commercial Registry of Madrid

03.08.2016 Further to the Material Fact published on 
2 August 2016 it is hereby announced that the pub-
lic deed relating to the share capital increase of Lar 
España for a nominal amount of EUR 59,826,958 
through the issuance and placing of 29,913,479 
New Ordinary Shares of Lar España of two euros 
nominal value each and a share premium of EUR 2.92 
each, which are of the same class and series as the 
existing shares currently in circulation, has been duly 
registered with the Commercial Registry of Madrid. 
Therefore, the total amount of the Share Capital 
Increase amounts to EUR 147,174,316.68. Conse-
quently, the share capital of Lar España has been 
set at EUR 181,081,124, divided into 90,540,562 
shares, with a nominal value of two euros each, all 

of which belong to the same class and series. Like-
wise, the Company hereby informs that today has 
requested admission to listing of the New Ordinary 
Shares in the Madrid, Barcelona, Bilbao and Valencia 
Stock Exchanges, which is expected to be verified by 
the National Securities Market Commission on 4 Au-
gust 2016. Admission to listing of the New Ordinary 
Shares will be communicated through the relevant 
Material Fact. Consequently, it is expected that on 5 
August 2016 trading of the New Ordinary Shares will 
begin in the referred Spanish Stock Exchanges.

16. Admission to trading of the new ordinary 
shares

04.08.2016 As at 4 August, it is hereby announced 
that the National Securities Market Commission 
has verified the compliance with the requirements 
for the admission to trading of the New Ordinary 
Shares today and the Stock Exchange Manage-
ment Companies of Madrid, Barcelona, Bilbao and 
Valencia have agreed the admission to trading of 
the New Ordinary Shares through the SIBE (Sis-
tema de Interconexión Bursátil or Mercado Con-
tinuo) of the Spanish Stock Exchanges where the 
outstanding shares of Lar España already trade. 
Consequently, it is expected that on 5 August 2016 
trading of the New Ordinary Shares will begin in the 
referred Spanish Stock Exchanges. In case of delay 
for any reason it will be immediately announced to 
the market through the release of the appropriate 
Material Fact.

Alovera II Logistics 
(Guadalajara)
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Gran Vía Shopping Centre 
(Vigo)

17. Liquidity contracts and specialists

15.09.2016 According to the provisions of section 
2 of the Fourth rule of Circular 3/2007, of 19 De-
cember, by the Comisión Nacional del Mercado de 
Valores on Liquidity Contracts for the  purposes of 
their acceptance as a market practice, the Compa-
ny informs that a liquidity contract that will enter 
into force tomorrow (the “Liquidity Contract”) has 
been executed today with the company JB Capital 
Markets, Sociedad de Valores, S.A.U. (the “Finan-
cial Intermediary”), with the purpose of favouring 
liquidity and regular trading in the shares of the 
Company.  For the purposes of the provisions un-
der section 2.a) of the aforementioned Fourth rule, 
the Company informs as follows:

•	 Securities object of the Liquidity Contract: Lar 
España Real Estate SOCIMI, S.A. shares.

•	 Markets where the trades are to be made: Ma-
drid, Barcelona, Bilbao and Valencia stock ex-
changes.

•	 Duration of the Liquidity Contract: 12 months 
tacitly renewable for the same length of time 
unless the parties indicate otherwise.

•	 Number of shares allocated to the securities 
account under the Liquidity Contract: 135,381 
shares currently held by the company as treas-
ury shares.

•	 Amount allocated to the cash account under the 
Liquidity Contract: 850,000 euros.

The Liquidity Contract has been prepared following 
the provisions of Circular 3/2007 of 19 December, 
by the Comisión Nacional del Mercado de Valores 
on Liquidity Contracts and a copy of the relevant 
agreement has been provided to CNMV for the 
purposes of section 3 of the Fourth rule of Circular 
3/2007.

18. Gran Vía de Vigo shopping centre acquisition

16.09.2016. In connection with the material fact of 
last 11 July 2016 with Registry number 240695, 
it is now reported that on 15 September 2016 the 
Company has formalized and executed the acqui-
sition of 100% of the share capital of the company 
GRAN VÍA CENTRUM HOLDINGS, S.A.U., owner of 
the shopping centre “Gran Vía de Vigo”, with a gross 
leasable area (GLA) of around 41,386 square metres, 
formerly owned by Quercus Opportunitas Iberia Hold-
ings, S.A.U. The acquisition has been carried out for a 
total amount of approximately €141 million, subject 
to subsequent adjustments customary in these kind 
transactions, and has been fully paid with the funds 
of the Company.
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1.3	 Portfolio at 30 September 2016

GAV=1.2 billion euros



Retail Warehouses

14 Nuevo Alisal (Santander) 

15 Villaverde (Madrid) 

16 Parque Galaria (Navarra) 

17 As Termas Petrol Station (Lugo)

Residential

28 Lagasca 99 (Madrid)

Logistics

23 Alovera II (Guadalajara)

24 Alovera I (Guadalajara) 

25 Almussafes (Valencia) 

26 Alovera IV (C5-C6) (Guadalajara)

27 Alovera III (C2) (Guadalajara)

Offices

18 Egeo (Madrid)

19 Marcelo Spinola (Madrid)

20 Arturo Soria (Madrid)

21 Joan Miró (Barcelona)

22 Eloy Gonzalo (Madrid)

(*)	P reviously named Cruce de Caminos

shopping centres

1 Megapark (Bilbao)

2 Gran Vía (Vigo)

3 El Rosal (León) 

4 Portal de la Marina (Alicante)

5 Anec Blau (Barcelona) 

6 As Termas (Lugo) 

7 Vistahermosa (Alicante)

8 Palmas Altas (Sevilla)

9 Albacenter (Albacete)

10 Txingudi (Guipúzcoa)

11 Vidanova Parc(*) (Valencia)

12 Albacenter Hypermarket (Albacete)

  13 Las Huertas (Palencia)

14 Portal de la Marina Hypermarket (Alicante)

17

tHIRD QUARTER Report 
q3 2016
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Location Bilbao

GLA 63,555 sqm

Purchase Date 19 October 2015

Acquisition Price EUR 170.0 m

Market Value (30 June 2016)* EUR 178.0 m

WAULT 2.8 years

EPRA Net Initial Yield 5.7%

EPRA Occupancy Rate 92.0%

1 MEGAPARK, BILBAO

Location Ponferrada (León)

GLA 51,022 sqm

Purchase Date 7 July 2015

Acquisition Price EUR 87.5 m

Market Value (30 June 2016)* EUR 93.3 m

WAULT 2.5 years

EPRA Net Initial Yield 6.7%

EPRA Occupancy Rate 92.4%

3 EL ROSAL, LEÓN

Location Ondara (Alicante)

GLA 30,242 sqm

Purchase Date
30 October 2014/30 March 
2016

Acquisition Price EUR 82.2 m (1)

Market Value (30 June 2016)* EUR 91.5 m

WAULT 1.7 years

EPRA Net Initial Yield 6.8%

EPRA Occupancy Rate 93.0%

4 PORTAL DE LA MARINA, ALICANTE

(1)	 Weighted average price of both acquisitions.

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W

Location Vigo 

GLA 41,386 sqm

Purchase Date 15 September 2016

Acquisition Price EUR 141.0 m

Market Value (30 June 2016)* -

WAULT -

EPRA Net Initial Yield 6.2%

EPRA Occupancy Rate 95.5%

2 GRAN VÍA, VIGO
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Location Barcelona

GLA 28,612 sqm

Purchase Date 31 July 2014

Acquisition Price EUR 80.0 m

Market Value (30 June 2016)* EUR 87.5 m

WAULT 3.1 years

EPRA Net Initial Yield 5.4%

EPRA Occupancy Rate 94.2%

5 ANEC BLAU, BARCELONA

Location Lugo

GLA 33,127 sqm

Purchase Date 15 April 2015

Acquisition Price EUR 67.0 m

Market Value (30 June 2016)* EUR 72.2 m

WAULT 2.2 years

EPRA Net Initial Yield 6.7%

EPRA Occupancy Rate 92.7%

6 AS TERMAS, LUGO

Location Alicante

GLA 33,550 sqm

Purchase Date 16 June 2016

Acquisition Price EUR 42.5 m

Market Value (30 June 2016)* EUR 42.5 m

WAULT 6.5 years

EPRA Net Initial Yield 5.9%

EPRA Occupancy Rate 90.1%

7 VISTAHERMOSA, ALICANTE

Location Seville

Retail and family leisure space 100,000 sqm

Purchase Date 1 March 2016

Acquisition Price EUR 40.5 m (2)

Market Value (30 June 2016)* EUR 40.7 m

WAULT N/A

EPRA Net Initial Yield N/A

EPRA Occupancy Rate N/A

8 PALMAS ALTAS, SEVILLE

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W

(2)	 Includes a potential extra building rights.
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Location Irún (Guipúzcoa)

GLA 10,127 sqm

Purchase Date 24 March 2014

Acquisition Price EUR 27.7 m

Market Value (30 June 2016)* EUR 32.0 m

WAULT 3.0 years

EPRA Net Initial Yield 6.5%

EPRA Occupancy Rate 86.3%

10 TXINGUDI, GUIPÚZCOA

Location Sagunto (Valencia)

GLA 44,252 sqm

Purchase Date 3 August  2015

Acquisition Price EUR 14.0 m

Market Value (30 June 2016)* EUR 16.1 m

WAULT N/A

EPRA Net Initial Yield N/A

EPRA Occupancy Rate N/A

11 VIDANOVA PARC, VALENCIA (3)

Location Albacete

GLA 12,462 sqm

Purchase Date 19 December 2014

Acquisition Price EUR 11.5 m

Market Value (30 June 2016)* EUR 12.6 m

WAULT 0.6 years

EPRA Net Initial Yield 7.4%

EPRA Occupancy Rate 100.0%

12 ALBACENTER HYPERMARKET  
AND RETAIL UNITS ALBACETE

(3)	 Development of the project subjected on planning and commercialization fulfillment.

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W

Location Albacete

GLA 15,428 sqm

Purchase Date 30 July 2014

Acquisition Price EUR 28.4 m

Market Value (30 June 2016)* EUR 33.5 m

WAULT 1.8 years

EPRA Net Initial Yield 5.5%

EPRA Occupancy Rate 86.8%

9 ALBACENTER, ALBACETE
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12 ALBACENTER HYPERMARKET  
AND RETAIL UNITS ALBACETE

Location Palencia

GLA 6,267 sqm

Purchase Date 24 March 2014

Acquisition Price EUR 11.7 m

Market Value (30 June 2016)* EUR 12.0 m

WAULT 2.2 years

EPRA Net Initial Yield 6.4%

EPRA Occupancy Rate 78.3%

13 LAS HUERTAS, PALENCIA

Location Ondara (Alicante)

GLA 9,924 sqm

Purchase Date 9 June 2015

Acquisition Price EUR 7.0 m

Market Value (30 June 2016)* EUR 7.8 m

WAULT 13.6 years

EPRA Net Initial Yield 6.6%

EPRA Occupancy Rate 100.0%

14 PORTAL DE LA MARINA  
HYPERMARKET, ALICANTE

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W
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* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W

Location Santander

GLA 7,649 sqm

Purchase Date 17 December 2014

Acquisition Price EUR 17.0 m

Market Value (30 June 2016)* EUR 17.5 m

WAULT 3.3 years

EPRA Net Initial Yield 6.5%

EPRA Occupancy Rate 100.0%

15 NUEVO ALISAL, SANTANDER

Location Madrid

GLA 4,391 sqm

Purchase Date 29 July 2014

Acquisition Price EUR 9.1 m

Market Value (30 June 2016)* EUR 10.4 m

WAULT 6.1 years

EPRA Net Initial Yield 6.5%

EPRA Occupancy Rate 100.0%

16 VILLAVERDE, MADRID

Location Pamplona

GLA 4,108 sqm

Purchase Date 23 July 2015

Acquisition Price EUR 8.4 m

Market Value (30 June 2016)* EUR 9.8 m

WAULT 5.2 years

EPRA Net Initial Yield 6.7%

EPRA Occupancy Rate 100.0%

17 PARQUE GALARIA, NAVARRA

Location Lugo

GLA 2,000 sqm

Purchase Date 28 July 2015

Acquisition Price EUR 1.8 m

Market Value (30 June 2016)* EUR 1.8 m

WAULT 15 years

EPRA Net Initial Yield 6.0%

EPRA Occupancy Rate 100.0%

18 AS TERMAS PETROL STATION, LUGO
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* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W
** For further information see point 3 EPRA INFORMATION

Location Madrid

GLA 18,254 sqm

Purchase Date 16 December 2014

Acquisition Price EUR 64.9 m

Market Value (30 June 2016)* EUR 71.9 m

WAULT 4.7 years

EPRA Net Initial Yield 1.7%

EPRA Occupancy Rate 91.5%

19 EGEO, MADRID

Location Madrid

GLA 8,586 sqm

Purchase Date 31 July 2014

Acquisition Price EUR 19.0 m

Market Value (30 June 2016)* EUR 27.0 m

WAULT N/A

EPRA Net Initial Yield N/A**

EPRA Occupancy Rate N/A**

20 MARCELO SPINOLA, MADRID

Location Madrid

GLA 8,663 sqm

Purchase Date 29 July 2014

Acquisition Price EUR 24.2 m

Market Value (30 June 2016)* EUR 26.0 m

WAULT 2.6 years

EPRA Net Initial Yield 4.8%

EPRA Occupancy Rate 78.1%

21 ARTURO SORIA, MADRID

Location Barcelona

GLA 8,611 sqm

Purchase Date 11 June 2015

Acquisition Price EUR 19.7 m

Market Value (30 June 2016)* EUR 21.0 m

WAULT 1.3 years

EPRA Net Initial Yield 5.6%

EPRA Occupancy Rate 99.1%

22 JOAN MIRÓ, BARCELONA
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Translation of information originally prepared in Spanish. In the event of a discrepancy, the Spanish-language version shall prevail.

Location Madrid

GLA 6,231 sqm

Purchase Date 23 December 2014

Acquisition Price EUR 12.7 m

Market Value (30 June 2016)* EUR 14.0 m

WAULT 1.8 years

EPRA Net Initial Yield 2.2%

EPRA Occupancy Rate 80.1%

23 ELOY GONZALO, MADRID

Location Guadalajara

GLA 83,952 sqm

Purchase Date 13 October 2014

Acquisition Price EUR 32.1 m

Market Value (30 June 2016)* EUR 37.4 m

WAULT 1.0 years

EPRA Net Initial Yield 6.2%

EPRA Occupancy Rate 100.0%

24 ALOVERA II, GUADALAJARA

Location Guadalajara

GLA 35,196 sqm

Purchase Date 7 August 2014

Acquisition Price EUR 12.7 m

Market Value (30 June 2016)* EUR 15.0 m

WAULT 2.2 years

EPRA Net Initial Yield 7.2%

EPRA Occupancy Rate 100.0%

25 ALOVERA I, GUADALAJARA

Location Valencia

GLA 19,211 sqm

Purchase Date 26 May 2015

Acquisition Price EUR 8.4 m

Market Value (30 June 2016)* EUR 8.8 m

WAULT 3.2 years

EPRA Net Initial Yield 7.9%

EPRA Occupancy Rate 100.0%

26 ALMUSSAFES, VALENCIA

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W
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(4)	 Corresponds to the 50% of the JV with PIMCO

Location Guadalajara

GLA 14,891 sqm

Purchase Date 26 May 2015

Acquisition Price EUR 7.2 m

Market Value (30 June 2016)* EUR 7.9 m

WAULT 2.6 years

EPRA Net Initial Yield 8.9%

EPRA Occupancy Rate 100.0%

27 ALOVERA IV (C5-C6), GUADALAJARA

Location Guadalajara

GLA 8,591 sqm

Purchase Date 26 May 2015

Acquisition Price EUR 3.0 m

Market Value (30 June 2016)* EUR 3.3 m

WAULT 0.3 years

EPRA Net Initial Yield 7.4%

EPRA Occupancy Rate 100.0%

28 ALOVERA III (C2) , GUADALAJARA

Location Madrid

GLA 26,203 sqm

Purchase Date 30 January 2015

Acquisition Price EUR 50.1 m (4)

Market Value (30 June 2016)* EUR 58.3 m

WAULT N/A

EPRA Net Initial Yield N/A

EPRA Occupancy Rate N/A

29 LAGASCA 99, Madrid 

* The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W
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Translation of information originally prepared in Spanish. In the event of a discrepancy, the Spanish-language version shall prevail.

1.4 Key Indicators

Economic & Financial Figures

In the first nine months of 2016 the Group generated EBITDA of 30,332 thousand Euros and a net profit 
of 46,572 thousand Euros.

The Group is immersed in the analysis and evaluation of investment opportunities in line with its policies.

Other Financial Indicators

The Group presents the following financial indicators:

At 30 September 2016 and 31 December 2015, the Group presented ratios related to liquidity (working 
capital and liquidity ratio) with very high values, showing that the Group has sufficient liquidity and a high 
safety margin to meet its payments.

Thousands of Euros Q3 2016 Q3 2015

Revenues 42,237 23,507 

EBITDA 30,332 17,152 

EBIT 59,398 29,095 

PBT 46,572 26,336 

Net profit 46,572 26,336 

30/09/2016 31/12/2015

Working capital (Thousands of Euros) 49,912 49,645 

Liquidity ratio 2.7 3.5 

Solvency ratio 1.0 1.1 

Net LTV 35% 39%

ROE 10.26%* 9.05%

ROA 5.90%* 5.72%

At 30 September 2016, the ROE (“Return on Equity”), which measures the 
Group’s profitability as a percentage of its shareholders equity, amounted to 
10.26% (9.05% at 31 December 2015) whilst the ROA (“Return on Assets”), 
which measures the efficiency of the Group’s total assets regardless of the 
sources of financing used, i.e. the ability of a company’s assets to generate 
income, was 5.90% (5.72% at 31 December 2015).

*Indicators calculated using the figures from the last 12 months

ROE 10.26%
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As Termas Shopping Centre
(Lugo)
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Translation of information originally prepared in Spanish. In the event of a discrepancy, the Spanish-language version shall prevail.

1.5 Business Performance

Income Distribution

Rental income reached 42,237 thousand Euros 
in the first nine months of 2016 (23,507 thousand 
Euros in the same period of the year before). The 
increase in rental income between the first nine 
months of 2016 and the same period of the pre-
vious year mainly corresponds to the Group’s ac-

quiring and launching new real estate investments 
during said period (four shopping centres).

The relative weigh of rental income by line of busi-
ness at 30 September 2016 is as follows:

 Retail
78

Logistics
9

Offices
13

Rental Income by asset class. Q3 2016 (%)

Egeo 

Arturo Soria

Joan Miró

Eloy Gonzalo

Marcelo Spínola

48.3

20.3

17.4

11.6

2.4

Income by Office Building  (%)

Alovera II

Alovera I

Almussafes

Alovera IV (C5-C6)

Alovera III (C2)

50.1

18.7

13.8

13.7

3.7

Income by Logistics Warehouse (%)

The breakdown of the income per asset for these 
three lines of business in the first nine months of 
2016 is as follows:

Income by Shopping Centre (%)

Megapark

El Rosal

Anec Blau

As Termas

Portal de la Marina

Albacenter

Txingudi

Nuevo Alisal

Vistahermosa

Albacenter Hypermarket 

Las Huertas

Villaverde

Parque Galaria

Portal de la Marina Hyper 

As Termas Petrol Station

26.3

14.8

12.5

11.9

9.7

5.7

4.7

2.9

2.3

2.3

2.0

1.8

1.6

1.2

0.3
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Below are the ten tenants that have generated the most revenue during the first nine months of 2016 and 
their main characteristics:

This graph details the breakdown of income per region for Q3 2016:

País Vasco

Castilla-La Mancha

Castilla y León

Cataluña

Madrid

C. Valenciana

Galicia

Cantabria

Navarra

Rental Income by region (%)

24.2

14.5

13.0

11.9

11.8

11.8

9.3

2.3

1.2

Ranking Tenant Project

% of total 
rental 

income
% 

Accumulated Lease end Sector

1 Alovera II/El Rosal 7.78% 7.78% 2017-2042 Distribution/ 
Hypermarket

2 Anec Blau/Albacenter/El Rosal/As Termas/
Huertas/Portal de la Marina 5.85% 13.62% 2025-2033 Retail 

Fashion

3 Megapark/As Termas/Villaverde/Nuevo Alisal 5.52% 19.14% 2030-2036 Technology

4 Egeo 4.88% 24.01% 2021 Engineering

5 Megapark 3.41% 27.42% 2036 Distribution

6 Megapark/Parque Galaria 2.88% 30.31% 2027-2036 Distribution

7 Anec Blau/El Rosal/ As Termas /Megapark/ 
Portal de la Marina 2.70% 33.00% 2016-2026 Retail 

Fashion

8 Anec Blau/Albacenter/El Rosal/As Termas/ 
Portal de la Marina 2.03% 35.03% 2022-2040 Retail 

Fashion

9 Megapark/Nuevo Alisal 1.99% 37.02% 2024-2036 Distribution

10 As Termas Petrol Station/Portal de la Marina 
Hyper/Albacenter Hyper 1.92% 38.94% 2024-2060 Distribution
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Lease Expiry

We continue to actively manage our portfolio, allow-
ing us to achieve a solid and diversified tenant base.  

Capex

The company has continued to refurbish and im-
prove the assets in its portfolio in order to gener-
ate more value, investing close to EUR 16 million 
during the first nine months of 2016.

Leases with our main tenants have been renewed 
and extended, thereby achieving sizeable minimum 
guaranteed rent levels. 

Retail
€5.5 M

€4.8 M
Offices

€0.2 M
Logistics

Developments
€5.4 M

€15,9 M

Vistahermosa Shopping Centre new image
(Alicante)

Marcelo Spinola Office Building works
(Madrid)

The breakdown of investment by asset class is as 
follows:
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39,500

39,000

38,500

38,000

37,500

37,000

36,500

36,000

35,500

Q3 2015 Q3 2016

+6.5%

Footfall (thousands of visitors)

Main events

During the first nine months of 2016 Lar España 
continued to actively manage its retail portfolio. It 
closed 94 transactions including renewals, reloca-

•	 Shopping centre footfall was up 6.5% vs. Q3 2015

•	 Sales rose 9.2% vs. Q3 2015 (3.4% like for like)

tions and new lettings, resulting in an annualised 
tenant rotation rate of 8% for the portfolio.         

•	 Tenant Rotation Rate

430000

420,000

410,000

400,000

390,000

380,000

370,000

Q3 2015 Q3 2016

+9.2%

Total sales (thousands of euros)   

(1) Indicator calculated on renewals and relocations only

MGR uplift(1):
+16%

4,442 sqm
of new

lettings

15,609 sqm
of relocation 
or renewal

 8% Rent uplift (1)

+14%

Retail:
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Translation of information originally prepared in Spanish. In the event of a discrepancy, the Spanish-language version shall prevail.

Some of the main deals from Q3 2016 are detailed 
below:

Signed

Anec Blau 
1,230 sqm

Anec Blau 
75 sqm

As Termas 
837 sqm

Txingudi
495 sqm

Albacenter 
103 sqm

As Termas 
355 sqm

Vistahermosa 
622 sqm

Gran Vía 
1,469 sqm

New Openings

El Rosal 
209 sqm

This quarter, we announced the launch (scheduled 
for Q1 2017) of the first online sales platform for 
omni-channel shopping centres. This pioneering in-
itiative in Europe forms part of our growth and value 
creation strategy for our shopping centre portfolio.  

This will be genuinely revolutionary for the sector, as 
it will allow all stores to sell their products via digital 
channels, a move which is likely to push up sales 
considerably; combining bricks-and-mortar store 
sales with the potential of online sales as well.

360 Digital stand, Investors Day
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Offices: 

•	 Complete construction works at Cardenal 
Marcelo Spinola and obtain BREEAM certifica-
tion.

•	 Increase business at Arturo Soria.

•	 Complete Basic Refurbishment Project at Eloy 
Gonzalo 27.

•	 Accessibility Audit at Eloy Gonzalo.

Logistics: 

•	 Maintain 100% occupancy.

•	 Carry out improvements in warehouses and a 
study for general roof maintenance.

•	 Install a full fire protection system at Almussafes.

Residential:

•	 Continue with the building works at Lagasca 99.

•	 Considerable interest from national and inter-
national investors.

Gran Vía Shopping Centre
(Vigo)

As Termas Shopping Centre 
(Lugo)

Anec Blau Shopping Centre 
(Barcelona)
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33 Excellent location, 4 km from Seville’s city centre

33 Acquisition price: €40.5 million (1)

33 Market value (*): €40.7 million 

33 Purchase date: Q1 2016

33 Estimated opening: Q1 2019

33 100,000 sqm of retail and family leisure space 

33 In the process of gaining                              certification

33 Large catchment area: 1.5 million people

33 In negotiations with the leading restaurant, leisure and fashion 
brands 

33 Forecast annual revenue of €14 million 

33 Urban retail and leisure park located in an important tourist area, 
Sagunto (Valencia)

33 Acquisition price: €14 million 

33 Market value (*): €16.1 million 

33 Purchase date: Q3 2015

33 Estimated opening: Q1 2018

33 44,252 sqm GLA 

33 Leases for almost 60% of GLA signed with leading retailers

33 Catchment area of 250,000 people

33 Some of our main tenants: 

33 Forecast annual revenue of €4 million 

PALMAS ALTAS

VIDANOVA PARC

Your retail and family space in Seville 

A family retail and leisure park bringing the region alive

Development projects

(*)	 The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W.

(1)	 Includes a potential extra building rights.
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33 Excellent location, 4 km from Seville’s city centre

33 Acquisition price: €40.5 million (1)

33 Market value (*): €40.7 million 

33 Purchase date: Q1 2016

33 Estimated opening: Q1 2019

33 100,000 sqm of retail and family leisure space 

33 In the process of gaining                              certification

33 Large catchment area: 1.5 million people

33 In negotiations with the leading restaurant, leisure and fashion 
brands 

33 Forecast annual revenue of €14 million 

33 Urban plot of land under construction in the very heart of the 
Salamanca Neighbourhood, one of Madrid’s most exclusive areas 
and set to become a landmark property in the luxury residential 
sector

33 Plot with 4 façades that will feature 42 apartments with an 
average floor area of 400-450 sqm

33 Project carried out by the world renowned Rafael de la Hoz 
architectural studio

33 The property will include a full range of facilities: indoor and 
outdoor swimming pool, spa, gym and communal rooms

33 In the process of gaining                            certification

33 Acquisition price: €50.1 M (**)

33 Market value (*): €58.3 M (**)

33 Acquisition date: Q1 2015

33 Construction works start date: Q1 2016

33 Estimated delivery date: 2018

33 Comprises more than 26,000 sqm (B/G & A/G)

33 As at Q3 2016 43% of apartments pre-sold

LAGASCA 99 

Unique, Outstanding, Exclusive

(**) Corresponds to the 50% of the Joint Venture with PIMCO

Lagasca 99 Residential
(Madrid)

(*)	 The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W. (*)	 The valuations have been made at 30 June 2016 by external independent valuers: JLL or C&W.
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Las Huertas Shopping Centre
(Palencia)
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100%

100% 100% 100% 100% 100%

100%

As Termas Vistahermosa

Las Huertas

LE RETAIL  
AS TERMAS, 
S.L.U.

LE RETAIL  
vistahermosa, 
S.L.U.

LE RETAIL  
LAS HUERTAS, 
S.L.U.

Lar EsPAÑA  
SHOPPING, 
CENTRES VIII, S.L.

100%

100% 100% 100%

100%

LE RETAIL  
MEGAPARK,  
S.L.U.

LE RETAIL  
ALBACENTER,  
S.L.U.

LE RETAIL  
TXINGUDI,  
S.L.U.

LE RETAIL  
SAGUNTO,  
S.L.U.

LE RETAIL  
EL ROSAL,  
S.L.U.

LE RETAIL  
ANEC BLAU,  
S.L.U.

Megapark  
As Termas  
Petrol Station

Albacenter Txingudi

El Rosal

100% 100% 100% 100%

100%

100%

Portal de 
la Marina

Vidanova 
Parc (*)

Palmas  
Altas

Anec Blau

LE RETAIL 
PORTAL DE LA 
MARINA,S.L.

100% 100% 100% 100%

100%

100%

LE RETAIL  
HIPER  
ALBACENTER, 
S.A.U.

LE RETAIL  
HIPER  
ONDARA,  
S.L.U.

Albacenter 
Hypermarket 

Portal de  
la Marina  
Hypermarket  

100% 100%

Lar España 
Real Estate 
SOCIMI, S.A.

At 30 September 2016, the consolidated financial 
statements of the Group were presented in accord-
ance with the accounting principles established 
in the International Financial Reporting Standards 
adopted by the European Parliament (EU-IFRS) up 
until this date.   

The scope of the Group’s consolidation is as fol-
lows:

2.1	 Company Chart 30.09.2016

(*)	P reviously named Cruce de Caminos

LE RETAIL  
gran vía de 
vigo, S.a.U.

100%

Gran 
Vía

100%

2
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100% 100% 100% 50% 50%100%

100%

Nuevo Alisal Villaverde

LE RETAIL  
ALISAL, 
S.A.U.

LE RETAIL  
Villaverde, 
S.L.U.

INMOBILIARIA 
JUAN BRAVO 3, 
S.L.

lavernia          
investments, 
S.L.

100% 100% 100%

Equity 
Method

Full  
Consolidation

Company

Shopping Centres

Retail Warehouses

Offices

Logistics

Residential

Assets

For comparative purposes, the balances of the Con-
solidated Comprehensive Income Statement are 
shown together with those for the same period the 
year before, whilst for the Consolidated Statement 
of Financial Position they are shown together with 
those corresponding to 31 December 2015.

LE LOGISTIC  
ALOVERA I Y II,  
S.A.U.

LE LOGISTIC  
ALOVERA iii Y Iv,  
S.l.U.

LE LOGISTIC  
ALMUSSAFES,  
S.L.U.

Alovera I          
Alovera II

Alovera III          
Alovera IV

100% 100% 100%100%100% 100%

Parque    
Galaria

Arturo   
Soria

Egeo Joan Miró

Almussafes

LE RETAIL 
galaria,   
S.L.U. 

LE OFFICES 
EGEO,          
S.A.U. 

LE OFFICES 
JOAN MIRO 21,          
S.L.U. 

LE OFFICES 
ARTURO SORIA,          
S.L.U. 

100% 100% 100%100%100% 100%

LE OFFICES  
ELOY 
GONZALO 27, 
S.A.U.

LE OFFICES  
mARCELO  
SPINOLA 42, 
S.L.U.

Lagasca 99Eloy                
Gonzalo

Marcelo 
Spinola

100%100%

100%

100%

INVERSIÓN 
LogÍSTICA IV,  
S.L.U.

100%

LAR ESPAÑA 
OFFICES VI,  
S.L.U.
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2.2	 Consolidated Statement of Comprehensive Income

(Thousands of Euros) Q3 2016 Q3 2015

Revenues 42,237 23,507

Other income 1,322 796

Personnel expenses (304) (243)

Other expenses (15,721) (9,243)

Changes in the fair value of investment properties 29,066 12,470 

Other results 2,798 2,335

RESULTS FROM OPERATIONS 59,398 29,095 

Financial income 2,990 1,701 

Financial expenses (12,842) (4,391)

Impairment and results of disposals of financial instruments 29 (250)

Share in profit (loss) for the period of equity-accounted companies (3,003) 181 

PROFIT BEFORE TAX FROM CONTINUING OPERATIONS 46,572 26,336 

Income tax  -  - 

PROFIT FOR THE PERIOD 46,572 26,336 

Results from operating activities

At 30 September 2016, the Group presented a pos-
itive result for its operations amounting to 59,398 
thousand Euros (revenue of 29,095 thousand Eu-
ros at 30 September 2015).

Revenues

Revenue for the first nine months of 2016 amount-
ed to 42,237 thousand Euros, 90.1% of which was 
rental income from shopping centres and offices 
(83.6% for the first nine months of 2015). 

Other expenses

At 30 September 2016, the Group incurred other 
expenses amounting to 15,721 thousand Euros, 
mainly related to:

•	 Recurrent services that are directly linked to the 
everyday management of the assets (supplies, 
IBI -property tax-, etc.) in the amount of 7,354 
thousand Euros. 

•	 Management fees (base and performance fee in-
cluded) for management services provided to the 
Company by Grupo Lar Inversiones Inmobiliarias 
(“Grupo Lar”) (5,218 thousand Euros).

Change in the fair value of investment properties

The amount in this entry, 29,066 thousand Euros, 
is made up of the difference in the fair value of in-
vestment properties following the latest valuations 
conducted by independent experts (C&W and JLL) 
at 30 June 2016.

Other results

At 30 September 2016, Other reults reflect the pos-
itive adjustment and the net loss amounting to 
6,978 thousand Euros and 4,180 thousand Euros 
from the acquisition of 100% of the subsidiaries com-
panies LE Retail Portal de la Marina,S.L.(previously 
named Puerta Marítima Ondara, S.L.) and LE Retail 
Gran Vía de Vigo,S.A.U.(previously named GRAN VÍA 
CENTRUM HOLDINGS, S.A.U.), respectively. Said 
amounts are the differences between the amount 
paid and the fair value of the acquired assets and 
assumed liabilities. These acquisitions occurred on 
30 March and 15 September 2016 (See the notices of 
materials facts 4 and 18), respectively, which calcula-
tions made related to the business combination are 
provisional and are subject to adjustment up to one 
year after the date of the acquisition. 

Non audited data at 30 September of 2016.
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At 30 September 2015, Other results reflect the pos-
itive adjustment amounting to 2,335 thousand Eu-
ros from the acquisition of 100% of the subsidiary 
company El Rosal Retail, S.L.U.

Net Financial Result
 
The financial result was a negative balance of 9,852 
thousand Euros at 30 September 2016 (negative 
balance of 2,690 thousand Euros at 30 September 
2015).
 
Financial income amounting to 2.990 thousand 
Euros in the first nine months of 2016 mainly 
comprises the interest accrued on credits granted 
to equity-accounted companies, while financial 
expenses amounting to 12,842 thousand Euros 
mainly comprises the following items:
 

•	 Because of the control gained over the subsidi-
ary company LE Retail Portal de la Marina, S.L., 
and consequently the valuation at fair value of 
the 58.78% shareholding that the Group held, a 
negative adjustment amounting to 4,105 thou-
sand Euros was recognised, which is the differ-
ence between said fair value and the current car-
rying amount.

•	 Interest accrued on loans taken out by the Group 
with financial institutions and the bonds issued by 
the Group in February 2015.

Thousands of Euros
Shopping 

Centres Offices Logistics Residential LRE* Total

Revenues 32,842 5,322 4,073  -  - 42,237

Other income 1,230 92 -  -  - 1,322

Personnel expenses  -  -  -  - (304) (304)

Other expenses (6,025) (809) (520)  - (8,367) (15,721)

Changes in the fair value of investment 
properties 20,309 6,867 1,890  -  - 29,066

Other results 2,798 - - - - 2,798

RESULTS FROM OPERATIONS 51,154 11,472 5,443  - (8,671) 59,398

Net finance income/cost (8,081) (868)  - 2,333 (3,236) (9,852)

Impairment and results of disposals of 
financial instruments 29  -  -  -  - 29 

Share in profit for the period of equity-
accounted companies 580  -  - (3,583)  - (3,003)

PROFIT/(LOSS) FOR THE PERIOD 43,682 10,604 5,443 (1,250) (11,907) 46,572

Consolidated Statement of Comprehensive Income by business line

The income and expenses recorded by the Group at 30 September 2016 broken down by business line 
are as follows: 

At 30 September 2016 shopping centres presented 
an operating profit of 51,154 thousand Euros; of-
fices an operating profit of 11,472 thousand Euros; 

(*) The amounts included in LRE column are corporate expenses.
     Non audited data at 30 September of 2016.

and the logistics warehouses an operating profit of 
5,443 thousand Euros. The “LRE” column includes, 
inter alia, management of 5,218 thousand Euros.
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2.3 Consolidated Statement of Financial Position

Assets (Thousands of Euros) 30/09/2016 31/12/2015

Intangible assets 2 1 

Investment properties 1,123,909 776,375 

Financial assets with associates 21,165 16,774 

Equity-accounted investees 5,411 43,217 

Non-current financial assets 11,214 8,475 

NON-CURRENT ASSETS 1,161,701 844,842 

Trade and other receivables 17,443 4,647 

Financial assets with associates 25,000 26,717 

Other current financial assets 1,233 1,676 

Other current assets 810 601 

Cash and cash equivalents 33,999 35,555 

CURRENT ASSETS 78,485 69,196 

TOTAL ASSETS 1,240,186 914,038 

EQUITY AND LIABILITIES (Thousands of Euros) 30/09/2016 31/12/2015

Share capital 181,081 119,996 

Share premium 498,914 415,047 

Other reserves 24,824 (5,767)

Retained earnings 46,572 43,559 

Treasury shares (792) (709)

Valuation adjustments (5,234) (1,560)

EQUITY 745,365 570,566 

Financial liabilities from issue of bonds and other marketable securities 138,436 138,233

Loans and borrowings 302,569 173,354 

Derivatives 5,234 1,560 

Other non-current liabilities 20,009 10,774 

NON-CURRENT LIABILITIES 466,248 323,921 

Financial liabilities from issue of bonds and other marketable securities 2,458 3,504 

Loans and borrowings 7,786 5,593 

Trade and other payables - 2,651 

Other financial liabilities 18,329 7,803 

CURRENT LIABILITIES 28,573 19,551 

TOTAL EQUITY AND LIABILITIES 1,240,186 914,038 

Non audited data at 30 September of 2016.
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Non-current assets

Investment properties

At 30 September 2016, investments properties are classified under non-current assets, at a fair value of 
1,123,909 thousand Euros (776,375 thousand Euros at 31 December 2015). The Group´s investment proper-
ties consist of twelve shopping centres, four retail warehouses, two plots of land, five office buildings and five 
logistical warehouses. Of particular significance is the investment in shopping centres and offices amounting 
to 1,009,890 thousand Euros (697,457 thousand Euros at 31 December 2015), with revenue from leases rep-
resenting 90.1% of the Group’s total revenues in the first nine months of 2016 (83.6% of the Group’s revenues 
at 31 December 2015).

(Thousands of Euros) 30/09/2016 31/12/2015

Shopping Centres 846,773 547,707 

Offices 163,117 149,750 

Logistics 72,280 70,390 

Development (*) 41,739 8,528 

Investment properties 1,123,909 776,375 

Net investment

(*)	 The amount included under “Other” mainly corresponds to the fair value of the plots of land acquired in relation to the Vidanova Parc (Valencia) 
and Palmas Altas (Seville) projects. 
Non audited data at 30 September of 2016.

Logistics
6%

Offices
15%

Development
4%

Retail
75%

Net investment by asset class 
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The GLA, the fair value and the initial yield per asset is as follows:

Assets 
Total Gross 

Leasable Area 
(GLA)(sqm)

Fair value 
(Thousands of 

Euros)

Net initial 
yield  

(NIY) (*)

Megapark 63,555 178,083

5.25%-6.70% 

Gran Vía 41,386 141,000

El Rosal 51,022 93,411

Portal de la Marina 30,101 91,523

Anec Blau 28,612 87,950

As Termas 33,127 72,619

Vistahermosa 33,550 43,007

Albacenter 15,428 34,634

Txingudi 10,127 32,413

Nuevo Alisal 7,649 17,502

Las Huertas 6,267 12,284

Albacenter Hypermarket 12,462 12,602

Villaverde 4,391 10,350

Parque Galaria 4,108 9,800

Portal de la Marina Hypermarket 9,924 7,750

As Termas Petrol Station 2,000 1,845

TOTAL SHOPPING CENTRES  and Retail Warehouses 353,709 846,773

Egeo 18,254 71,850

3.58%-5.10% (**)

Marcelo Spinola 8,586 30,203

Arturo Soria 8,663 25,990

Joan Miró 8,611 21,074

Eloy Gonzalo 6,231 14,000

TOTAL Offices 50,345 163,117

Alovera II 83,952 37,380

6.28%-9.09%

Alovera I 35,196 15,000

Almussafes 19,211 8,800

Alovera IV (C5-C6) 14,891 7,850

Alovera III (C2) 8,591 3,250

TOTAL Logistics 161,841 72,280

Vidanova Parc 44,252 5,229
N/A

Palmas Altas (***) 36,510

TOTAL others 44,252 41,739

TOTAL GROUP 610,147 1,123,909

(*) Yields provided in the valuations reports made by JLL and C&W at 30 June 2016.

(**) Net Initial Yield does not take into account Marcelo Spinola due to it currently being under refurbishment.

(***) 100,000 sqm of retail and family leisure space.
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Financial assets with associates

The amount recognised under this item at 30 Sep-
tember 2016 and 31 December 2015 reflects loans 
extended to Inmobiliaria Juan Bravo 3, S.L.

Equity-accounted investees

At 30 September 2016, the amount reflects invest-
ments held by the Group that are accounted for 
using the equity method: Lavernia Investments, 
S.L. and Inmobiliaria Juan Bravo 3, S.L. (Puerta 
Marítima Ondara, S.L., Lavernia Investments, S.L. 
and Inmobiliaria Juan Bravo 3, S.L. at 31 December 
2015).

The decrease in balance compared to 31 Decem-
ber 2015 is mainly due to the acquisition of the re-
maining 41.22% of the company Puerta Marítima 
Ondara S.L. The shareholding in the company thus 
being 100%, the global integration method was 
therefore used.

Non-current financial assets

At 30 September 2016 and 31 December 2015, 
the Group has recognised as non-current financial 
assets mainly security deposits received from ten-
ants, which the Group has deposited with the cor-
responding public bodies.

Current assets

Trade and other receivables

As of 30 September 2016, this heading principally 
reflects other public administration credits in the 
amount of 12,969 thousand Euros (7,819 thousand 
Euros mainly corresponds to Palmas Altas acqui-
sition).

Financial assets with associates

At 30 September 2016 and 31 December 2015, the 
amount of this item mainly reflects the loan and 
current accounts with the associate Inmobiliaria 
Juan Bravo 3, S.L.

Portal de la Marina Shopping Centre
(Alicante)
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Net Equity

At 30 September 2016, the Company’s share cap-
ital consisted of 90,540,562 registered shares rep-
resented by book entries with a par value of 2 Eu-
ros each, fully subscribed and paid up, giving their 
holders equal rights.

•	 The Company was incorporated with a capital 
of 60 thousand Euros, which corresponded to 
30,000 shares with a par value of 2 Euros. 

•	 On 5 February 2014, it was decided to increase 
the share capital by 80 million Euros by issuing 
and putting into circulation 40 million common 
shares in the Company with a par value of 2 Eu-
ros each and an issue premium of 8 Euros each, 
to be subscribed and paid up in cash and to be 
offered in a subscription offer.

•	 In order to make the value of the subscribed 
shares equal to 10 Euros, the shareholders 
made a contribution of 240 thousand Euros, 
corresponding to 30,000 shares at a price of 8 
Euros.

•	 On 6 August, the process of increasing Lar Es-
paña’s capital by 39,935,512 Euros was com-
pleted through the issuance and distribution of 
19,967,756 new shares with a subscription price 
of 6.76 Euros each (with a nominal value of 2 
Euros plus an issue premium of 4.76 Euros per 
share).

•	 On 21 April 2016 it was agreed that 4,499 thou-
sand Euros should be distributed as dividend for 
the fiscal year, at 0.075 gross Euros per share; 
and that 7,538 thousand Euros should be distrib-
uted, at 0.125 gross Euros per share, charged to 
the share premium. (See notice of material fact 
of 12 April 2016).

Number 
of shares

Thousands  
of Euros

31 December 2015 74,250 709 

Additions 1,185,019 9,913 

Disposal (1,152,476) (9,830)

30 June 2016 106,793 792 

•	 On 29 April 2016 a capital increase was imple-
mented for a total nominal value of 1,258,654 
Euros through the issuance of 629,327 new 
shares with a par value of 2 Euros per share, 
with the sole purpose that the Performance Fee 
due to Grupo Lar for the services provided as 
exclusive manager of the Company is invested 
in ordinary shares in the Company. This capital 
increase was fully subscribed and paid by Grupo 
Lar. The new shares have been issued with a 
premium of 6.4189 Euros per share, amounting 
to a total premium of 4,039,590.37 Euros, pur-
suant to the authorisation granted to the Board 
of Directors by the Extraordinary General Share-
holders’ Meeting held on 18 December 2015 at 
second call. (See notice of material fact of 29 
April 2016).

•	 On 3 August the process of share capital in-
crease for Lar España was concluded. This in-
creased the share capital by EUR 59,826,958 
through the issue and entry into circulation of 
29,913,479 new shares at a subscription price of 
EUR 4.92 per share (with a nominal value of EUR 
2 each and a premium of EUR 2.92 per share).

The Company has recognised share issue costs of 
17,560 thousand Euros as a reduction in reserves 
under equity.

During the first nine months of 2016, the Company 
has carried out its own share sale and purchase 
transactions, as described below:

The negative balance arising from the sale of own 
shares in the first nine months of 2016 amounted to 
543 thousand Euros, recorded under “Other reserves”.
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Type Project Entity Interest rate 
(*)

Maturity date Nominal 
amount 

(Thousands  
of Euros)

Current 
 

(Thousands  
of Euros)

Non-Current 
 

(Thousands  
of Euros)

Mortgage 
loan Egeo Westlmmo Eur 3M + 2.00% 15/12/2019 30,000  - 30,000 

Mortgage 
loan

Nuevo 
Alisal Bankinter Eur 3M + 2.90% 16/06/2025 7,822 164 7,391 

Mortgage 
loan Lagasca 99

Banco 
Santander Eur 3M + 2.83% 30/01/2018 25,000 2,585 17,287 

Mortgage 
loan As Termas

ING BANK 
N.V. Eur 3M + 1.80% 25/06/2020 37,345  - 36,570 

Mortgage 
loan El Rosal Caixabank Eur 3M + 1.75% 07/07/2030 50,000 293 48,749 

Mortgage 
loan Villaverde Bankinter

1.75% until 30/09/2018 
(later on Eur 12M + 1.75%) 13/10/2020 4,550 4 4,474 

Mortgage 
loan

Arturo 
Soria Bankinter

1.80% until 30/09/2018  
(later on Eur 12M + 1.80%) 09/11/2020 13,000 33 12,782 

Mortgage 
loan Galaria Caixabank Eur 3M + 1.75% 14/12/2029 4,200 3 4,104 

Mortgage 
loan Joan Miró BBVA Eur 3M + 1.75% 23/12/2020 9,800 4 9,582 

Mortgage 
loan Megapark

Santander/
Natixis/ Eur 3M + 1.70% 24/02/2023 97,000 220 95,290 

Mortgage 
loan

Portal de la 
Marina Eur 3M + 0.88% 17/05/2020 66,000 4,480 36,340 

Loans and borrowings 7,786 302,569

Financial liabilities

Loans and borrowings

The characteristics of the Loans & Borrowings at 
30 September 2016 are as follows:

Financial liabilities from the issue of bonds and 
other securities

Corresponds to the bonds issued by the Group 
amounting to 140,000 thousand Euros in 2015.

* Result of Net Debt/GAV

Thousands of Euros 30/09/2016

GAV 1,201,083

Gross Debt 454,818

Cash 33,999

Net Debt 420,819

Net LTV* 35%

Other non-current liabilities

These correspond to the deposits received as 
guarantees from the tenants of shopping centres, 
offices and logistics warehouses and other liabili-
ties in relation to LE Retail Gran Via de Vigo, S.A.U. 
acquisition.

(*) The 80% of the principal is covered by derivatives.
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2.4	Consolidated Statement of Cash Flows
(Thousands of Euros) 30/09/2016 (*) 30/09/2015 (*)

A) CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 11,474 20,859 

1. Profit/(loss) for the period before tax 46,572 26,336 

2. Adjustments for: (18,561) (11,494)

Profit / (loss) from adjustments to fair value of investment properties (29,066) (11,943)

Impairment (+/-) 8 275 

Financial income (-) (2,990) (1,701)

Financial expenses (+) 12,842 4,391 

Share in profit (loss) for the period of equity-accounted companies 3,003 (181)

Other income and expenses (+/-) 443  - 

Adjustments to the consideration provided against income for the business combination (2,801) (2,335)

3. Changes in operating assets and liabilities (8,313) 6,835 

Inventories (+/-)  - 2,843 

Trade and other receivables (+/-) (9,933) (1,714)

Other current assets (+/-) 508 (590)

Trade and other payables (+/-) 499 6,296 

Other current liabilities (+/-) (94)  - 

Other non-current assets and liabilities (+/-) 707  - 

 4. Other cash flows used in operating activities (8,224) (818)

Interest paid (-) (8,254) (1,262)

Interest recived (+) 30 444 

B) CASH FLOWS USED IN INVESTING ACTIVITIES (149,012) (231,479)

1. Payments for investments (-) (160,458) (238,446)

Acquisition of entities  - (98,041)

Intangible assets (1) (1)

Outflow of liquid in business acquisitions (72,788)  - 

Investment properties (85,669) (137,500)

Other financial assets (2,000) (2,904)

2. Proceeds from divestments (+) 11,446 6,967 

Other financial assets  - 6,967 

Associates 9,729  - 

Other assets 179  - 

Dividends received 1,538  - 

C) CASH FLOWS FROM FINANCING ACTIVITIES 135,982 337,355 

1. Payments made and received for equity instruments 143,256 138,368 

Acquisition/disposal of treasury shares (- /+) 59,827 39,936 

Issue of equity instruments (+) 83,972 94,211 

Acquisition/disposal of equity instruments (- /+) (543) 4,221 

2. Proceeds from and payments for financial liability instruments 4,736 200,318 

  a) Issue of: 95,153 200,318 

Bonds and other marketable securities (+)  - 137,911 

Loans and borrowings (+) 95,153 56,473 

Other financial liabilities (+)  - 5,934 

  b) Redemption and repayment of: (90,417)  - 

Loans and borrowings (-) (2,390)  - 

Other financial liabilities (+) (88,027)  - 

3. Payments for dividends and remuneration on other equity instruments (12,010) (1,331)

Dividends (-) (12,010) (1,331)

E) NET INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) (1,556) 126,735 

F) CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 35,555 20,252 

G) CASH AND CASH EQUIVALENTS AT END OF PERIOD (E+F) 33,999 146,987 

(*) Nine months period. 
  Non audited data at 30 September of 2016.
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Gran Via Shopping Centre
(Vigo)
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Vistahermosa Shopping Centre
(Alicante)
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(1)	 Not-for-profit association founded in 1999 registered in Belgium which 
aims to make the financial statements of public real estate companies 
clearer, more transparent and comparable across Europe.

(2)	 “Best Practices Recommendations – BPR” available at www.epra.com 

•	 In December 2014, the Reporting & Accounting 
Committee of EPRA (European Public Real Es-
tate Association1) updated a Best Practices Rec-
ommendations2 document in order to improve 
the presentation, transparency, comparability 
and relevance of the published results of listed 
real estate companies in Europe. 

Lar España fully supports and endorses the 
principle of standardising the reporting of per-
formance indicators from the perspective of 
comparability and improving the quality of infor-
mation provided to investors and other users of 
the annual report.  

For this purpose, Key EPRA performance indi-
cators are reported in a separate chapter at the 
end of our financial reporting.

•	 In September 2015, Lar España received the 
‘Gold Award’ from the European Public Real 
Estate Association (EPRA) in recognition of the 
quality of the information provided, it became 
the first Spanish SOCIMI to receive this award.

•	 In September 2016, Lar España has been 
awarded with the most prestigious recognition 
from the European Public Real Estate Associ-
ation, the GOLD AWARD. Once again our effort 
in providing quality information within the Index 
standards framework has been recognized.

Lar España therefore became the first Span-
ish SOCIMI to receive this award, two years in 
a row, the most prestigious in the real estate 
sector. The companies awarded were selected 
from among 117 real estate companies (97 of 
which are European listed companies on the 
FTSE EPRA/Nareit index).
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Indicator
30/09/2016 

(Thousands of Euros) / %
30/09/2016 

(Euro per share)

EPRA Earnings 18,813 0.21

EPRA NAV 757,872 8.40

EPRA NNNAV 752,638 8.34

EPRA Net Initial Yield (NIY) 5.8% -

EPRA “topped-up” NIY 6.1% -

EPRA Vacancy Rate 7.3% -

EPRA Cost Ratio 38.3% -

EPRA Cost Ratio (excluding costs of direct vacancy) 34.6% -

Key performance indicators described in the Best Practices Recomendations developed by EPRA are shown as 
follows:

See terms definitions in Glossary, point 6.

Megapark Shopping Centre
(Bilbao)



3
EPRA 
INFORMATION

54

Translation of information originally prepared in Spanish. In the event of a discrepancy, the Spanish-language version shall prevail.

EPRA EARNINGS

(Thousands of Euros) 30/09/2016 30/09/2015

Earnings per IFRS income statement 46,572 26,336

Change in value of investment properties  (29,066)  (11,943)

Negative goodwill (1) 1,307 (2,336)

Change in value of investment properties in associates - 5

Change in fair value of financial instruments in associates -  -

EPRA Earnings 18,813 12,062

Weighted average number of shares (excluding treasury shares) 90,272,086  59,709,230 

EPRA Earnings per Share (euros)  0.21  0.20 

(1)	 Effect due to negative goodwill resulting from LE Retail Portal de la Marina, S.L. 41.22% and LE Retail Gran Vía de Vigo,S.A.U. 100% acquisitions.

EPRA Earnings 

vs. Q3 2015   +56%
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EPRA NAV

(Thousands of Euros) 30/09/2016 31/12/2015

Net Asset Value per the Financial Statements  745,366  570,566 

Revaluation of other non-current investments  7,272  5,660 

Fair value of financial instruments  5,234  1,560 

Fair value of financial instruments in associates -  184 

EPRA NAV  757,872  577,970 

Number of Shares  (excluding treasury shares)  90,256,634  59,923,506 

EPRA NAV per share (euros) 8.40 * 9.65

EPRA NNNAV

(Thousands of Euros) 30/09/2016 31/12/2015

EPRA NAV  757,872  577,970 

Fair value of financial instruments  (5,234)  (1,560)

Fair value of financial instruments in associates  -   (184)

EPRA NNNAV  752,638  576,226 

Number of Shares  (excluding treasury shares)  90,256,634  59,923,506 

EPRA NNNAV per share (euros) 8.34 9.62

(*)	 When analyzing this measure it is important to take into account the capital increase completed by Lar España in Q3 2016 (€147,2M with a 
subscription price of 4.92 Euros each).

EPRA NAV 

vs. Q4 2015 +31%
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EPRA NIY and EPRA “topped-up” NIY

Assets 
Completed Porperty 

Portfolio

Allowance for 
estimated 

purchasers costs

Gross up completed 
property portfolio 

valuation (A)

Annualised cash 
passing rental 

income
Property

outgoings
Annualised net 

rents (B)

Notional rent 
expiration of 

rent free periods 
or other lease 

incentives 

Topped-up net 
annualised 

rent (C)
EPRA NET INITIAL 

YIELD (B/A)

EPRA TOPPED-UP 
NET INITIAIL 
YIELD (C/A)

Shopping Centres 807,276 18,837 826,114 57,084  (6,258) 50,824 915 51,740 6.2% 6.3%

Megapark 178,083 3,382 181,465 11,372  (1,069) 10,303 117 10,420 5.7% 5.7%

Gran Vía 141,000 3,525 144,525 9,409  (454) 8,955 215 9,170 6.2% 6.3%

El Rosal 93,411 2,333 95,744 7,343  (928) 6,415 88 6,503 6.7% 6.8%

Portal de la Marina (1) 91,523 2,287 93,811 7,031  (654) 6,377 130 6,507 6.8% 6.9%

Anec Blau 87,950 2,190 90,140 5,919  (1,059) 4,860 46 4,906 5.4% 5.4%

As Termas 72,619 1,805 74,424 5,424  (471) 4,953 113 5,066 6.7% 6.8%

Vistahermosa 43,007 1,060 44,067 3,227  (643) 2,584 24 2,608 5.9% 5.9%

Albacenter 34,634  838 35,472 2,528  (585) 1,942 139 2,082 5.5% 5.9%

Txingudi 32,413 608 33,021 2,377  (226) 2,151 18 2,169 6.5% 6.6%

Albacenter Hypermarket 12,602 315 12,917 965  (10) 956 8 964 7.4% 7.5%

Las Huertas 12,284 300 12,584 961  (154) 806 17 823 6.4% 6.5%

Portal de la Marina Hypermarket 7,750 194 7,944 528  (5) 522  -   522 6.6% 6.6%

Retail Warehouses 39,497 880 40,377 2,816  (179) 2,637 50 2,687 6.5% 6.7%

Villaverde 10,350 259 10,609 775  (89) 686  -   686 6.5% 6.5%

Parque Galaria 9,800 137 9,937 680  (11) 669  -   669 6.7% 6.7%

Nuevo Alisal 17,502 438 17,940 1,246  (78) 1,168  50 1,218 6.5% 6.8%

As Termas Petrol Station 1,845 46 1,891 115  (1) 114  -   114 6.0% 6.0%

TOTAL RETAIL 846,773 19,717 866,491 59,900  (6,437) 53,461 965 54,427 6.2% 6.3%

offices 132,914 2,832 135,746 4,636  (603) 4,033 1,913 5,946 2.9% 4.4%

Egeo 71,850 1,442 73,292 1,404  (149) 1,255 1,908 3,163 1.7% 4.3%

Marcelo Spinola (3) 30,203  783 30,986  (1)  (1)  (1)  (1)  (1)  (1)  (1)

Arturo Soria 25,990 543 26,533 1,406  (139) 1,266  -   1,266 4.8% 4.8%

Joan Miró 21,074 497 21,571 1,225  (27) 1,198 1 1,199 5.6% 5.6%

Eloy Gonzalo (2) 14,000 350 14,350 601  (288) 314 4 318 2.2% 2.2%

TOTAL Offices 132,914 2,832 135,746 4,636  (603) 4,033 1,913 5,946 2.9% 4.4%

Logistics 72,280 1,669 73,949 5,486  (328) 5,160 184 5,342 7.0% 7.2%

Alovera II 37,380 971 38,351 2,584  (189) 2,395  -   2,395 6.2% 6.2%

Alovera I 15,000 300 15,300 1,156  (62) 1,095  167 1,261 7.2% 8.2%

Almussafes 8,800 176 8,976 749  (42) 707  -   707 7.9% 7.9%

Alovera IV (C5-C6) 7,850 157 8,007 746  (30) 716  -   716 8.9% 8.9%

Alovera III (C2) 3,250 65 3,315 251  (5) 247  17 263 7.4% 7.9%

TOTAL Logistics 72,280 1,669 73,949 5,486  (328) 5,160 184 5,342 7.0% 7.2%

TOTAL LAR ESPAÑA 1,051,967 24,218 1,076,186 70,022 (7,368) 62,654 3,062 65,715 5.8% 6.1%

(1)	 Data related to Marcelo Spinola has not been included in the EPRA NIY calculation due to its lack of representativeness. The asset had been
	 preparing and evicting for a refurbishment that began during the second quarter of 2015 and is expected to finish during the third quarter of
	 2016. 	
(2)	 Ratio distorted as the property is being refurbished.
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Assets 
Completed Porperty 

Portfolio

Allowance for 
estimated 

purchasers costs

Gross up completed 
property portfolio 

valuation (A)

Annualised cash 
passing rental 

income
Property

outgoings
Annualised net 

rents (B)

Notional rent 
expiration of 

rent free periods 
or other lease 

incentives 

Topped-up net 
annualised 

rent (C)
EPRA NET INITIAL 

YIELD (B/A)

EPRA TOPPED-UP 
NET INITIAIL 
YIELD (C/A)

Shopping Centres 807,276 18,837 826,114 57,084  (6,258) 50,824 915 51,740 6.2% 6.3%

Megapark 178,083 3,382 181,465 11,372  (1,069) 10,303 117 10,420 5.7% 5.7%

Gran Vía 141,000 3,525 144,525 9,409  (454) 8,955 215 9,170 6.2% 6.3%

El Rosal 93,411 2,333 95,744 7,343  (928) 6,415 88 6,503 6.7% 6.8%

Portal de la Marina (1) 91,523 2,287 93,811 7,031  (654) 6,377 130 6,507 6.8% 6.9%

Anec Blau 87,950 2,190 90,140 5,919  (1,059) 4,860 46 4,906 5.4% 5.4%

As Termas 72,619 1,805 74,424 5,424  (471) 4,953 113 5,066 6.7% 6.8%

Vistahermosa 43,007 1,060 44,067 3,227  (643) 2,584 24 2,608 5.9% 5.9%

Albacenter 34,634  838 35,472 2,528  (585) 1,942 139 2,082 5.5% 5.9%

Txingudi 32,413 608 33,021 2,377  (226) 2,151 18 2,169 6.5% 6.6%

Albacenter Hypermarket 12,602 315 12,917 965  (10) 956 8 964 7.4% 7.5%

Las Huertas 12,284 300 12,584 961  (154) 806 17 823 6.4% 6.5%

Portal de la Marina Hypermarket 7,750 194 7,944 528  (5) 522  -   522 6.6% 6.6%

Retail Warehouses 39,497 880 40,377 2,816  (179) 2,637 50 2,687 6.5% 6.7%

Villaverde 10,350 259 10,609 775  (89) 686  -   686 6.5% 6.5%

Parque Galaria 9,800 137 9,937 680  (11) 669  -   669 6.7% 6.7%

Nuevo Alisal 17,502 438 17,940 1,246  (78) 1,168  50 1,218 6.5% 6.8%

As Termas Petrol Station 1,845 46 1,891 115  (1) 114  -   114 6.0% 6.0%

TOTAL RETAIL 846,773 19,717 866,491 59,900  (6,437) 53,461 965 54,427 6.2% 6.3%

offices 132,914 2,832 135,746 4,636  (603) 4,033 1,913 5,946 2.9% 4.4%

Egeo 71,850 1,442 73,292 1,404  (149) 1,255 1,908 3,163 1.7% 4.3%

Marcelo Spinola (3) 30,203  783 30,986  (1)  (1)  (1)  (1)  (1)  (1)  (1)

Arturo Soria 25,990 543 26,533 1,406  (139) 1,266  -   1,266 4.8% 4.8%

Joan Miró 21,074 497 21,571 1,225  (27) 1,198 1 1,199 5.6% 5.6%

Eloy Gonzalo (2) 14,000 350 14,350 601  (288) 314 4 318 2.2% 2.2%

TOTAL Offices 132,914 2,832 135,746 4,636  (603) 4,033 1,913 5,946 2.9% 4.4%

Logistics 72,280 1,669 73,949 5,486  (328) 5,160 184 5,342 7.0% 7.2%

Alovera II 37,380 971 38,351 2,584  (189) 2,395  -   2,395 6.2% 6.2%

Alovera I 15,000 300 15,300 1,156  (62) 1,095  167 1,261 7.2% 8.2%

Almussafes 8,800 176 8,976 749  (42) 707  -   707 7.9% 7.9%

Alovera IV (C5-C6) 7,850 157 8,007 746  (30) 716  -   716 8.9% 8.9%

Alovera III (C2) 3,250 65 3,315 251  (5) 247  17 263 7.4% 7.9%

TOTAL Logistics 72,280 1,669 73,949 5,486  (328) 5,160 184 5,342 7.0% 7.2%

TOTAL LAR ESPAÑA 1,051,967 24,218 1,076,186 70,022 (7,368) 62,654 3,062 65,715 5.8% 6.1%

(1)	 Data related to Marcelo Spinola has not been included in the EPRA NIY calculation due to its lack of representativeness. The asset had been
	 preparing and evicting for a refurbishment that began during the second quarter of 2015 and is expected to finish during the third quarter of
	 2016. 	
(2)	 Ratio distorted as the property is being refurbished.
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EPRA VACANCY RATE

Asset
ERV 

(Thousands of  Euros)

ERV  
Vacancy 

(Thousands of  Euros)

EPRA  
Vacancy Rate  

%

Megapark 12,174 978 8.0% (1)

Gran Vía 9,400 425 4.5%

El Rosal 7,399 560 7.6%

Portal de la Marina 6,925 488 7.0%

Anec Blau 6,277 362 5.8%

As Termas 5,566 405 7.3%

Vistahermosa 3,500 348 9.9% (2)

Albacenter 2,883 381 13.2%

Txingudi 2,601 355 13.7%

Portal de la Marina Hypermarket 536 - 0.0%

Las Huertas 1,329 288 21.7% (3)

Albacenter Hypermarket 870 - 0.0%

TOTAL Shopping Centres 59,460 4,590 7.7%

Villaverde 738 - 0.0%

Parque Galaria 664 - 0.0%

Nuevo Alisal 1,231 - 0.0%

As Termas Petrol Station 120 - 0.0%

TOTAL Retail Warehouses 2,753 - 0.0%

TOTAL RETAIL 62,213 4,590 7.4%

Egeo 3,286 278 8.5%

Marcelo Spinola N/A N/A N/A (4)

Arturo Soria 1,299 285 21.9%

Joan Miró 1,188 11 0.9%

Eloy Gonzalo 1,081 215 19.9% (5)

TOTAL Offices 6,854 789 11.5% (4)

Alovera II 2,821 - 0.0%

Alovera I 1,267 - 0.0%

Almussafes 807 - 0.0%

Alovera IV (C5-C6) 583 - 0.0%

Alovera III (C2) 283 - 0.0%

TOTAL Logistics 5,761 - 0.0%

TOTAL 74,828 5,379 7.2%

(1)	T emporarly effect due to exit of a tenant that will be replaced soon 
(2)	T he existence of a rental guarantee has been taken into account.
(3)    Ongoing negotiations with new tenants. After an agreement signed on 01/10/2016, the EPRA vacancy ratio is 18.4%.
(4)	 The data corresponding to Marcelo Spinola has been excluded from the total income and by sector due to it not being of significance.
	T he property is currently being remodelled and is scheduled to be completed in Q3 2016. This is the reason for the % EPRA Vacancy
	 rate for this specific property.
(5)	 Ratio distorted as the property is being refurbished.
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epra Cost Ratios

(Thousands of Euros) 30/09/2016 30/09/2015

Administrative expenses  (304)  (243)

Operating expenses (including net service charges) (*)  (15,721)  (9,243)

Administrative/operating expenses in associates  (848)  (1,307)

EPRA Cost (including direct vacancy costs) (A) (16,873)  (10,793)

Direct vacancy costs  (1,615)  (929)

EPRA Cost (excluding direct vacancy costs) (B) (15,258)  (9,864)

Gross Rental Income less ground rent costs – per IFRS  43,145  23,507 

Gross Rental Income less ground rent costs in associates  959    2,628 

Gross Rental Income (C)  44,104  26,135 

EPRA COST RATIO (including direct vacancy costs) A/C 38.3% 41.3%

EPRA COST RATIO (excluding direct vacancy costs) B/C 34.6% 37.7%

(*)	 Management fee included (fixed and variable)
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4. SHARE PRICE PERFORMANCE

The share price performance during the first nine 
months of 2016 can be seen in the following graph:

Details of shares (Eur) Jan-Sep 2016

Price at the beginning of the period 9.46

Price at the end of the period 6.40

Performance during the period -32.35%

Maximum price for the preriod 9.74

Minimum for the preriod 6.01

Average price for the period 7.82

ADTV (*) 173,161

Market Cap (Euros) 30/09/2016  579,459,597   

Number of shares 30/09/2016  90,540,562   

LAR ESPAÑA share price performance vs Ibex 35. (January-September 2016)
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Lar España Ibex 35
Capital increase announcement 

Share distribution at 30 September 2016 (%) 

Bestinver
4.2

Blackrock
3.6

Brandes
3.0

Franklin
Templeton
15.0

Management
3.5

PIMCO
12.5

Threadneedle
5.2

Other investors
53.0

*Average Daily Trading Volume in number of shares
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Analyst Recommendations

Source: Bloomberg

Broker Recommendation Analysis date Target Price (Euros)

Buy 13/01/2016 10.88(*)

Buy 21/01/2016 10.60(*)

Neutral 18/07/2016 9.50

Buy 26/07/2016 9.05

Buy 02/08/2016 9.00

Buy 03/08/2016 7.55

Buy 10/08/2016 9.50

Neutral 11/08/2016 6.25

Neutral 05/09/2016 8.50

Buy 05/09/2016 9.10

Sell 13/09/2016 5.88

Buy 19/09/2016 9.00

(*) This target price was set before the capital increase announced the 7th of July 2016.  
(**) Taken into account the average target price and the price at the end of the period.

36.4%
Potential  
Return(**)
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Albacenter Shopping Centre
(Albacete)
Albacenter Shopping Centre
(Albacete)
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5. EVENTS AFTER THE REPORTING PERIOD

1. Investor Day: Information for analysts and 
investors

06.10.2016 The company provides key information 
(Corporate Governance, Corporate Social Respon-
sibility, management value uplift, business unit 
strategy) presented at the investor day.

2. Management fees

06.10.2016 Lar España informs that, after reach-
ing a GAV (gross asset value) of more than one 
billion euros, the investment manager (Grupo Lar 
Inversiones Inmobiliarias, S.A.) has proposed a re-
duction of its management fees that has been ac-
cepted by the Board of Directors of the Company. 
Therefore, as from this date, the base fee (manage-
ment fees are annual and calculated on NAV at 31 
December of the previous year) will be as follows: 
1.25% NAV (net asset value) up to 600 million eu-
ros + 1% NAV over 600 million euros.

3. Investor Day: Growth and business plan 

06.10.2016 The company provides key information 
on the business plan and future growth, presented 
at the investor day.

4. Operations under the liquidity contract

10.10.2016 According to the provisions of section 
2 of the Fourth rule of Circular 3/2007, of 19 De-
cember, by the Comisión Nacional del Mercado de 
Valores on Liquidity Contracts for the purposes of 
their acceptance as a market practice, the Compa-
ny hereby reports the transactions executed by JB 
Capital Markets, Sociedad de Valores, S.A.U. (the 
“Financial Intermediary”), in the context of the Li-
quidity Contract from 16 September 2016 to 30 
September 2016, as well as the total amount of 
shares sold and purchased, and the overall amount 
of cash used for these transactions. In addition, we 
inform that the holdings of the cash account and 
the securities deposit account managed by the Fi-
nancial Intermediary for the purposes of the Liquid-
ity Contract were as follow on 30 September 2016 
and at the beginning of the contract.
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El Rosal Shopping Centre
(León)
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6. GLOSSARY

PBT
Profit Before Tax.

EBIT
Earnings Before Interest and Tax.

EBITDA
Earnings Before Interest, Tax, 
Depreciation and Amortisation.

Net profit/(loss)
Profit/(Loss) for the period after 
tax.

ROE
Return on equity, calculated by 
dividing profit for the last 12 
months by weighted average 
equity.

ROA
Return on assets, calculated 
by dividing profit for the last 12 
months by weighted average 
Company assets.

Liquidity ratio
The Company’s capacity to meet 
its obligations with liquid assets, 
calculated as the ratio between 
the Company’s current assets and 
current liabilities.

Solvency ratio
The Company’s financial capacity 
to meet its payments obligations 
with all the assets and resources 
available. It is calculated by 
dividing equity plus non-current 
liabilities by non-current assets.

Spanish GAAP
Spanish General Accounting 
Plan approved by Royal Decree 
1514/2007 of 16th November 
2007.

EPRA Earnings
Earnings from operational 
activities.

EPRA NAV
Net Asset Value adjusted to 
include properties and other 
investment interests at fair value 
and to exclude certain items 
not expected to crystallise in a 
long-term investment property 
business model.

EPRA NNNAV
EPRA NAV adjusted to include 
the fair values of (i) financial 
instruments, (ii) debt and (iii) 
deferred taxes.

EPRA Net Initial Yield (NIY)
Annualised rental income based 
on the cash rents passing at the 
balance sheet date, less non-
recoverable property operating 
expenses, divided by the market 
value of the property, increased 
with (estimated) purchasers’ 
costs.

EPRA “topped-up” NIY
This measure incorporates an 
adjustment to the EPRA NIY 
in respect of the expiration 
of rent-free periods (or other 
unexpired lease incentives such 
as discounted rent periods and 
stepped rents).

EPRA Vacancy Rate
Estimated Market Rental Value 
(ERV) of vacant space divided by 
ERV of the whole portfolio.

EPRA Cost Ratio
Administrative & operating costs 
(including direct vacancy costs) 
divided by gross rental income.

EPRA Cost Ratio (excluding 
direct vacancy costs)
Administrative & operating costs 
(including & excluding direct 
vacancy costs) divided by gross 
rental income.

WAULT
Weighted average unexpired lease 
term, calculated as the number of 
years of unexpired lease term, as 
from 30 september 2016, until the 
first break option, weighted by the 
gross rent of each individual lease 
contract.

Net LTV (Loan to Value)
Ratio that measures the total 
amount of outstanding principal, 
discounted available cash, against 
the value of the assets. 
Net LTV = Net debt / GAV.
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Egeo Office Building
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Lar España Real Estate SOCIMI, S.A.

C/ Rosario Pino 14-16 8th floor.
28020 Madrid, Spain
+34 91 436 04 37
www.larespana.com
info@larespana.com


