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1. Consolidated P&L (IFRS) 

2014 FY Financial Results - Lar España Real Estate 

•  Revenues: Includes the rents generated / accrued from 
March 2014 to December 2014 at 13 assets in our 
portfolio (everything except Portal de la Marina).  

•  Other Expenses: €7.2m mainly for: 

!  Advisory services regarding asset acquisitions 
(commercial, technical, and legal due diligence) 
rendered by companies not related to LRE 
(€2.6m). 

!  Management fees for services rendered to LRE 
by Grupo Lar Inversiones Inmobiliarias (€2.08).  

!  Other expenses, which are accounting and legal 
advisory services, insurance premiums and 
property management fees (€2.5m). 

•  Financial Income: this figure reflects interest earned on 
the Group's current accounts and deposits in financial 
institutions. 
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Consolidated Income Statement   
2014 

  Revenues 8,606 

  Other income 217 

  Personnel costs -108 

  Other expenses -7,231 

  Changes in fair value of investment property 442 

Results from operating activities 1,926 

Financial Income 2,391 

Financial Expenses -519 

  Share in profit (loss) for the period of equity-accounted companies -342 

Profit before tax before continuing operations 3,456 

Profit from continuing operations 3,456 

Income Tax - 

Profit for the year 3,456 

Basic earnings per share (€) 0.09 

Diluted earnings per share (€) 0.09 

(*) All figures expressed in Thousands of EUR   

Lar España listed on 5th march 2014 
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2. Consolidated Balance Sheet: Assets (IFRS) 

•  Non-Current Assets: 

!  Investment properties: are classified under non-
current assets at a fair value of €357.9m. They 
comprise five shopping centres, two retail 
warehouses, four office buildings and two logistics 
warehouses.  

!  Equity-accounted investees: This item reflects 
investments in the Group companies that are 
accounted for using the equity method, (Lavernia 
Investments S.L. and Puerta Marítima Ondara S.L. 
which includes the Shopping Centre Portal de la 
Marina). 

•  Current Assets: 

!  Inventories: stand at €2.8m and reflect parking 
spaces linked to the residential development of Juan 
Bravo. 

!  Cash & Cash Equivalents / Other current 
financial assets: These two items primarily reflect 
LRE’s cash reserves at 31 December 2014. 
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2014 FY Financial Results - Lar España Real Estate 

Consolidated Balance Sheet 
!!
  

ASSETS December 31 2014  

   Investment properties 357,994  

   Equity-accounted investees 18,087  

   Non-current financial assets 3,841   

Total Non-Current Assets 379,922  

   Inventories 2,843  

   Trade and other receivables 1,970  

   Other current financial assets 32,032 

   Other current assets 136  

   Cash & cash equivalents 20,252  

Total Current Assets 57,233  

Total Assets  437,155  

(*) All figures expressed in Thousands of EUR     
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3. Consolidated Balance Sheet: Equity and Liabilities (IFRS) 

•  Share Capital 

!  Other Reserves: This item primarily includes costs 
related to the IPO (€9.5m). 

!  Treasury Shares: The number of treasury shares held at 
December 31, 2014 is 531,367 (1.3% of total share 
capital), with an average purchase price of €9.1 per 
share. These purchases were carried out based on the 
framework of a discretionary treasury share management 
agreement with the aim of providing stock liquidity. 

•  Non-Current and Current Liabilities 

!  Loans and Borrowings: The company acquired the 
Egeo office building and Nuevo Alisal retail warehouse 
and assumed part of the price in the form of debt: 

!  Egeo: A mortgage loan of €30m. The maturity of 
the loan is December 15, 2019. The mortgage 
cost is 3-month EURIBOR, plus a 2% spread.  

!  Nuevo Alisal: €7.8m. The loan will mature in June 
2025 and the interest rate is 3-month EURIBOR, 
plus a 2.9% spread. 
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2014 FY Financial Results - Lar España Real Estate 

Consolidated Balance Sheet !!   

LIABILITIES AND EQUITY December 31 2014   

  Share capital 80,060 

  Share premium 320,000   

  Other reserves -9,185   

  Retained earnings 3,456   

  Treasury shares -4,838   

Total Equity 389,493   

   Loans and borrowings 37,666   

   Other non-current liabilities 5,143   

Total Non-Current Liabilities 42,809   

   Loans and borrowings 156   

   Trade and other payables 4,679   

   Other current liabilities 18   

Total Current Liabilities 4,853   

Total Equity and Liabilities 437,155   

(*) All figures expressed in Thousands of EUR   
!!
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4. Financial Indicators as of December 31 2014 
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2014 FY Financial Results – Lar España Real Estate 

FINANCIAL INDICATORS December 31 2014   

Working Capital 52,380   

Liquidity Ratio 11.8 

Solvency Ratio 1.1 

EPRA NAV  389,962   

EPRA NAV per share (€) €9.87   

Leverage ** 16.6%   

(*) All figures expressed in Thousands of Euros 

(**) Bank Debt: (Egeo + Nuevo Alisal + Ondara)/ Total Purchase Price 
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5. Proposed Profit Distribution (Spanish GAAP) 
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2014 FY Financial Results – Lar España Real Estate 

-  Proposed Profit Distribution is calculated based on LRE individual P&L. 
-  Dividends: Proposed Profit distribution of the 80% of the rent according to the 

SOCIMI regime. 
-  This proposal has been approved by LRE’s Board of Directors. 
-  Pending approval at the General Shareholders Meeting. 

Proposed Profit Distribution 2014   

Net Profit (Individual P&L) 1,664   

     Dividends 1,331   

     Legal Reserve (10%) 166   

     Voluntary Reserve 167   

Dividend per Share €0.033 

(*) All figures expressed in thousands of Euros 
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6. Asset Valuation as of December 31 2014 
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2014 FY Financial Results – Lar España Real Estate 
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Purchase Price *Net Market Value/ 
Fair Value 

Dif. Net Market Value/ 
Purchase Price 

% Net Market Value/ 
Purchase Price** 

Shopping Centres €206.9m €210.7m €3.8m +1.8% 

Offices €120.8m €122.9m €2.1m +1.7% 

Logistics €44.8m €46.1m €1.3m +2.9% 

Retail Warehouses €26.1m €26.3m €0.2m +0.8% 

Total €398.7m €406.0m €7.3m  +1.8% 

 (*) Net Market Value / Fair Value = The price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. 

Figures expressed in millions of Euros 

Significant revaluation of assets taking into account the Average Holding Period weighted by capital invested 
of 3.7 months. Investments took place since March 2014 and December 2014.  



       Lar España Real Estate SOCIMI, S.A. (LRE) – March, 2015        Lar España Real Estate SOCIMI, S.A. (LRE) – March, 2015 

7. Other topics to discuss 
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2014 FY Financial Results - Lar España Real Estate 

Latest deals 

Investment 
Evolution 

Asset Management 
Evolution 

Current Debt, Bond 
Issue 

Dividend 

1 

2 

3 

4 
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•  December:  4 Office and Retail investments for €106m 
•  January 2015: 1 Residential investment for €60m. 

•  Total Invested to date: €458.7m in a diversified asset portfolio in accordance 
with the IPO Prospectus. 

•  Pipeline: €180m in assets under exclusivity. 

•  SC: First signs of Active Management: +3.3% in LFL Sales / +2% in Tenant 
Sales  / 16Mn Visitors; Footfall +4% / +40 signed contracts / 5,673 sqm let 
(70% with No-discount). 

•  Logistics: Re-letting of 13,838 sqm + agreement to complete 100% 
occupancy at Alovera I. 

•  Current 50% LTV: Easy amortization schedule + favourable cost financing. 
•  €140m Bond / first issued for a SOCIMI / Bullet Structure and flexible to adapt 

to business Plan. 
•  Firepower: C.€165m of firepower to acquire current pipeline. 

•  2014 Results: €0.033 per share will be proposed in the next AGM. 
•  2015 Results: Growing stabilisation of results and dividends. 
•  2016 onwards: Run rate with potential upside in non-recurring activities. 

Highlights 
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Annexes - Company Structure as of December 31 2014 
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AnecBlau 
(July 2014) 

Albacenter 
(July 2014) 

Txingudi  
(March 2014) 

Las Huertas 
(March 2014) 

Arturo Soria 
(July 2014)  

Marcelo Espinola 
(July 2014) 

Villaverde 
(July 2014) 

100% 

Lar España Inversión 
Logística, S. A. 

Lar España Shopping 
Centres, S.A 

Riverton Gestión, S.L. 

Lar España Parque de 
Medianas, S.A. 

Lar España Offices, S.A. 

Puerta Marítima Ondara, 
S.L.  

100% 

100% 

100% 

100% 

100% 

58.8% 

Alovera I (August 
2014) 

Alovera II (October 
2014) 

Albacenter 
Hipermarket 

(December 2014) 
Eloy Gonzalo 

(December 2014) 
Nuevo Alisal  

(December 2014) 
Egeo 

(December 2014) 
Portal de la Marina 

(October 2014) 

LW 

SC 

SC 

SC 

SC 

OF 

OF 

RW 

SC 

OF 

RW 

OF 

SC 

100% 

100% 

100% 

100% 

100% 

100% 

SC Shopping Centre 

OF Office 

LW Logistic Warehouse 

RW Retail Warehouse 

Legend 

Equity Method 

Full Consolidation 

2014 FY Financial Results - Annexes Lar España Real Estate 

Global Noctua, S.L 

Lavernia 

100% 

50% 
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Disclaimer 
•  The information included in this presentation has been drafted by Grupo Lar Inversiones Inmobiliarias, S.A. (“Grupo Lar”) for informational use only, to assist investors in deciding whether they wish to proceed with 

a further investigation of the company named Lar España Real Estate SOCIMI, S.A. (the “Company”) and also to help such recipients decide whether they want to purchase shares in the Company (the “Shares”), 
which are listed on the Spanish stock exchanges and the Spanish continuous market. The initial subscription offering of the Shares of the Company (the “Offering”) and the admission to listing of the Company in 
Spain required the approval by the Spanish securities market commission (the "CNMV") of a Spanish prospectus ("Folleto Informativo"). The Folleto Informativo is available on the Company and the CNMV’s 
websites (www.cnmv.es).  

•  No representation or warranty, express or implied, is given or will be given by or on behalf of the Company, Grupo Lar, J.P. Morgan Securities plc (the “Global coordinator”) or their respective affiliates or agents, or 
any of such persons’ directors, officers, employees or advisors or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this document and any reliance you place 
on them will be at your sole risk. In addition, no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) is or will be accepted by the Company, Grupo Lar, the Global Coordinator, 
any managers or any other person in relation to such information or opinions or any other matter in connection with this document or its contents or otherwise arising in connection therewith. Market data attributed 
to specific sources have not been independently verified. The information in this document, is orientative and therefore subject to change, is incomplete and has not been independently verified and will not be 
updated. The information in this document, including but not limited to forward looking statements, applies only as of the date of this document and is not intended to give any assurances as to future results. 
Certain statements in this document regarding the market and competitive position data are based on the internal analyses of the Company, which involves certain assumptions and estimates. These internal 
analyses have not been verified by any independent sources and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of the 
industry, market or competitive position data contained in this presentation.  

•  This document and any copy of it is not for publication, release, disclosure or distribution, directly or indirectly, in, and may not be taken or transmitted into the United States, Canada, Japan or Australia, and may 
not be copied, forwarded, distributed or transmitted in or into the United States, Canada, Japan or Australia or any other jurisdiction where to do so would be unlawful. The distribution of this document in other 
jurisdictions may also be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such restrictions. Any failure to comply with such restrictions 
may constitute a violation of the laws of the United States, Canada, Japan or Australia or any other such jurisdiction. The Shares have not been and will not be registered under the Securities Act of 1933, as 
amended (the “Securities Act”) and may not be directly or indirectly, be offered, sold, taken up, exercised, resold, renounced, transferred or delivered, directly or indirectly, within the United States except to 
Qualified Institutional Buyers (as defined in Rule 144A under the Securities Act) in reliance on Rule 144A or another exemption from, or transaction not subject to, the registration requirements of the Securities Act. 
Any such investors shall also be Qualified Purchasers (as defined in section 3(c)(7) of the U.S. Investment Company Act of 1940, as amended). There will be no public offering of the Shares in the United States. 
The Shares have not been and will not be registered under the applicable securities laws of Japan, Canada or Australia and, subject to certain exemptions, may not, directly or indirectly, be offered or sold in, or for 
the account or benefit of any national, resident or citizen of, Japan, Canada or Australia. Any failure to comply with these restrictions may constitute a violation of US, Japanese, Canadian or Australian securities 
laws. You should expect that the Company will be a passive foreign investment company (“PFIC”) for U.S. federal income tax purposes. Any U.S. taxpayers that consider an investment in the Company should 
consult their tax advisers concerning the Company’s PFIC status for any taxable year and the tax considerations relevant to an investment in a PFIC. Grupo Lar is not regulated as an alternative investment fund 
manager (“AIFM”) within the meaning of Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers (“AIFMD”) as implemented in Spain. The 
Company may, however, constitute an alternative investment fund within the meaning of AIFMD (“AIF”) under the implementing laws of other EEA jurisdictions. Accordingly, shares may only be marketed or offered 
in such jurisdictions in compliance with and subject to the terms of any transitional regime permitting such marketing or offering which exists under such jurisdiction’s implementation of the AIFMD and any other 
laws and regulations applicable in such jurisdiction. This document is not a prospectus but an advertisement and investors should not rely on it in connection with any contract or commitment for the subscription or 
purchase of any Shares referred to in this advertisement, except on the basis of the information contained in the Folleto Informativo (including any amendment or supplements thereto) approved by the CNMV and 
published by the Company in due course in connection with the Offering. This presentation includes forward-looking statements. All statements other than those of historical fact included in this presentation, 
including, without limitation, those regarding our financial position, business strategy, estimated investments, management plans and objectives of future operations are forward-looking statements. These forward-
looking statements involve known and unknown risks, uncertainties and other factors, which may cause our actual results, performance or achievements, or industry results, to be materially different from those 
expressed or implied by these forward-looking statements. These forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the environment in 
which we expect to operate in the future. There are many factors, most of them out of our control, which may cause our actual operations and results to substantially differ from those forward-looking statements 
included in this presentation. The opinions included in this presentation are referred to the situation as of the date of this presentation and may be amended without prior notice. We expressly waive any obligation 
or undertaking to distribute any updates of the forward-looking statements of this presentation, including events, conditions or circumstances being the base of such forward-looking statements or any other 
information or figure included in this presentation, unless it may be required by the applicable law. 
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securities laws. You should expect that the Company will be a passive foreign investment company (“PFIC”) for U.S. federal 
income tax purposes. Any U.S. taxpayers that consider an investment in the Company should consult their tax advisers 
concerning the Company’s PFIC status for any taxable year and the tax considerations relevant to an investment in a PFIC. 
Grupo Lar is not regulated as an alternative investment fund manager (“AIFM”) within the meaning of Directive 2011/61/EU of 
the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers (“AIFMD”) as 
implemented in Spain. The Company may, however, constitute an alternative investment fund within the meaning of AIFMD 
(“AIF”) under the implementing laws of other EEA jurisdictions. Accordingly, shares may only be marketed or offered in such 
jurisdictions in compliance with and subject to the terms of any transitional regime permitting such marketing or offering which 
exists under such jurisdiction’s implementation of the AIFMD and any other laws and regulations applicable in such jurisdiction. 
This document is not a prospectus but an advertisement and investors should not rely on it in connection with any contract or 
commitment for the subscription or purchase of any Shares referred to in this advertisement, except on the basis of the 
information contained in the Folleto Informativo (including any amendment or supplements thereto) approved by the CNMV and 
published by the Company in due course in connection with the Offering. This presentation includes forward-looking statements. 
All statements other than those of historical fact included in this presentation, including, without limitation, those regarding our 
financial position, business strategy, estimated investments, management plans and objectives of future operations are forward-
looking statements. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which 
may cause our actual results, performance or achievements, or industry results, to be materially different from those expressed 
or implied by these forward-looking statements. These forward-looking statements are based on numerous assumptions 
regarding our present and future business strategies and the environment in which we expect to operate in the future. There are 
many factors, most of them out of our control, which may cause our actual operations and results to substantially differ from 
those forward-looking statements included in this presentation. The opinions included in this presentation are referred to the 
situation as of the date of this presentation and may be amended without prior notice. We expressly waive any obligation or 
undertaking to distribute any updates of the forward-looking statements of this presentation, including events, conditions or 
circumstances being the base of such forward-looking statements or any other information or figure included in this 
presentation, unless it may be required by the applicable law. 
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