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Disclaimer 
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This document has been prepared by Lar España Real Estate SOCIMI, S.A. (the “Company”) for information purposes only and it is not a regulated information or information which has been subject to prior registration or control by the Spanish Securities Market 
Commission. This document neither is a prospectus nor implies a bid or recommendation for investment. This document includes summarised audited and non-audited information. The financial and operational information, as well as the data on the acquisitions 
which have been carried out, included in the presentation, correspond to the internal recordings and accounting of the Company. Such information may in the future be subject to audit, limited review or any other control by an auditor or an independent third party. 
Therefore, this information may be modified or amended in the future. 

The information contained herein has been obtained from sources that the Company considers reliable, but the Company does not represent or warrant that the information is complete or accurate, in particular with respect to data provided by third parties (including 
certain information relating to the Company’s properties such as their catchment areas and performance indicators for periods preceding the time of acquisition by the Company). Neither the Company nor its legal advisors and representatives assure the completeness, 
impartiality or accuracy of the information or opinions included herein. In addition, they do not assume responsibilities of any kind, whether for misconduct or negligence, with regard to any damages or losses that may derive from the use of this document or its 
contents. The information contained in this document has not been subject to independent verification. This document includes forward-looking representations or statements on purposes, expectations or forecasts of the Company or its management up to the date of 
release of this document. Said forward-looking representations and statements or forecasts are mere value judgments of the Company and do not imply undertakings of future performance. Additionally, they are subject to risks, uncertainties and other factors, which 
were unknown or not taken into account by the time this document was produced and released and which may cause such actual results, performance or achievements, to be materially different from those expressed or implied by these forward-looking statements. 
Moreover, these forward-looking statements are based on numerous assumptions (which are not stated in the presentation) regarding the Company’s present and future business strategies and the environment in which the Company expects to operate in the future. 
There are many factors, most of them out of the Company’s control which may cause the Company’s actual operations and results to substantially differ from those forward-looking statements. 

The financial information contained herein may include items which are not defined under the International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures”. Other 
companies may calculate such financial information differently or may use such measures for different purposes than we do, limiting the usefulness of such measures as comparative measures. Such financial information must be considered only in addition to, and 
not as a substitute for or superior to, financial information prepared in accordance with IFRS-EU. 

Under no circumstances the Company undertakes to update or release the review of the information included herein or provide additional information. Neither the Company nor any of its legal advisors or representatives assume any kind of responsibility for any 
possible deviations that may suffer the forward-looking estimates, forecasts or projections used herein.  

This information does not constitute or form part of any offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the company, nor shall the fact of its distribution form the basis of, or 
be relied on in connection with, any contract or investment decision. This presentation should not be considered as a recommendation by the company, Grupo Lar Inversiones Inmobiliarias, S.A. or any other person that any person should subscribe for or purchase any 
securities of the company. Prospective purchasers of securities of the company are required to make their own independent investigation and appraisal.  

The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act") or the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in the 
United States except on a limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act) in reliance on an exemption from, or transaction not subject to, the registration requirements of the U.S. Securities Act. The securities 
of the Company have not been and will not be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan or 
Switzerland or to or for the benefit of any national, resident or citizen of Australia, Canada, Japan or Switzerland.  

The information contained herein does not purpose to be comprehensive or to contain all the information that a prospective purchaser of securities of the Company may desire or require in deciding whether or not to purchase such securities. 

This document discloses neither the risks nor other material issues regarding an investment in the securities of the Company. The information included in this presentation is subject to, and should be read together with, all publicly available information. Any person 
acquiring securities of the Company shall do so on their own risk and judgment over the merits and suitability of the securities of the Company, after having received professional advice or of any other kind that may be needed or appropriate but not only on the grounds 
of this presentation. By delivering this presentation, the Company is not providing any advisory, purchase or sale recommendation, or any other instrument of negotiation over the securities or financial instruments of the Company. This document does not constitute an 
offer, bid or invitation to acquire or subscribe securities, in accordance with the provisions of article 35 of the consolidated text of the Spanish Securities Market Act approved by the Royal Legislative Decree 4/2015, of 23 October, and/or the Royal Decree 1310/2005, of 
4 November and their implementing regulations. Furthermore, this document does not imply any purchase or sale bid or offer for the exchange of securities or a request for the vote or authorization in any other jurisdiction. The delivery of this document within other 
jurisdictions may be forbidden. 
Recipients of this document or those persons receiving a copy thereof shall be responsible for being aware of, and complying with, such restrictions. 

By accepting this document you are accepting the foregoing restrictions and warnings. 

All the foregoing shall be taking into account by those persons or entities which have to take decisions or issue opinions relating to the securities issued by the Company. All such persons or entities are invited to consult all public documents and information of the 
Company registered within the Spanish Securities Market Commission. 

Neither the Company nor any of its advisors or representatives assumes any kind of responsibility for any damages or losses derived from any use of this document or its contents. 
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José Luis del Valle 
Chairman Lar España 

Miguel Pereda 
CEO Grupo Lar 

Lar España Director 

Hernán San Pedro 
Head of Investor Relations 

Alec Emmott 
Lar España Director 

Sergio Criado 
Lar España CFO 

Luis Pereda 
Chairman Grupo Lar 

Jose Manuel Llovet 
Grupo Lar Head of Retail 

Jorge Perez de Leza 
Grupo Head of Non Retail 



Why an Investor Day? 
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After >2 years operating 
as a SOCIMI, we want to 
share with you the 
performance and strategic 
outlook of our company 

 Intense investor 
communication policy  

 Recurrent roadshows 
and investor meetings  

 Management fee 
 Capital and dividend 

policy 
 

Time to Update Present Communication Announcements 



Today’s Agenda 
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Corporate Stands Corporate Governance/ CSR:  
Alec Emmott, Lar España Director 

The Value of Management:  
Luis Pereda, Chairman Grupo Lar 

Marcelo Spínola Asset Tour 

Corporate Stands 

Retail Strategy:  
Jose M. Llovet, Grupo Lar Head of Retail 

Offices/ Logistics/ Residential Strategy:  
Jorge Perez de Leza, Grupo Lar Head of Non-Retail 

Growth & Business Plan:  
Miguel Pereda, CEO Grupo Lar, Lar España Director 

360 Digital 

Transformation 

Investment 

Development 

Lagasca 99 



3M15 IPO March 14 3M14 

1. SC Txingudi 
2. SC Las Huertas 

  9. LW Alovera II 
10. SC Portal de la Marina 
11. OF Egeo 
12. RU Nuevo Alisal 
13. RU Hypermarket 

Albacenter 
14. OF Eloy Gonzalo 

3. OF Arturo Soria 

12M14 9M14 

15. RE Lagasca99 

6M15 9M15 

16.  SC As Termas 
17. LW Alovera III 
18. LW Alovera IV 
19. LW Almussafes 
20. SC Hypermarket Portal 

de la Marina 
21. OF Joan Miró 
 

3M16 

22. SC El Rosal 
23. RU Galaria 
24. RC VidaNova  

Development 
25. RC Megapark 

12M15 

4. OF Marcelo Spinola 
5. SC Albacenter 
6. SC Anecblau 
7. LW Alovera  
8. RU Villaverde 

26. SC Palmas Altas 
Development 

27. SC Remaining Stake 
in Portal de la Marina 

28. RP Vistahermosa 

6M16 
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Major milestones since 2014  

9M16 

28. SC Gran Vía de 
Vigo 

6M14 

€1.2 Bn of assets in 28 acquisitions since IPO… 



24.8% 34.1% 33.3% 

Investor Geographical Breakdown 
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7.8% OTHER UK SPAIN USA 

…with the support of investors worldwide 
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Average liquidity in line with sector 

L3M average daily traded value as a % of Market cap 

€ Mn 

3,335 2,326 954 565 1,295 839 1,008 259 

Market cap 

Spanish  
Peer 1 

Spanish  
Peer 2 

Spanish  
Peer 3 

Irish  
Peer 2 

Italian  
Peer 1 

Irish  
Peer 1 

Spanish  
Peer 4 

Liquidity 

0.72% 

0.34% 0.33% 0.32% 0.28% 0.25% 0.22% 

0.03% 



Lar España Strategy 
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CAPITAL 
STRUCTURE 

MANAGEMENT 

COMPANY 

Company’s business strategy is 
to acquire primarily retail 
property with high return 
potential for rental purposes 
 

 

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

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

Diversification of sources of funding  
including bank and debt capital markets 

Highly compelling  
2.24% cost of debt 

Back loaded  
debt amortization profile 

Special focus on under managed 
assets  

>100 Real Estate  
experts  contributing  

to Lar España’s value delivery 

Real estate Manager with objective of 
implementing an Active Management  

Strategy in order to deliver “Alpha” 

About 50% LTV 



Locations  
 

Locations selected based on: 
 Level of competition 
 Current GDP per capita and future growth outlook 
 Impact of tourism as an additional factor in some assets 
 

Strength of the portfolio 
 
 

Strength based on: 
 Size of the portfolio (top-3) 
 Average size of the centres (2nd in Spain) 
 Quality and attractiveness of assets 

Unique platform 
 
 

A unique platform, which provides an attractive position 
with retailers and the opportunity to consolidate existing 

economies of scale 
 

       Key assets in their catchment areas 
 
 

 Prime assets in their area of influence 
 Close to 500,000 sqm GLA 

 
Focus on shopping centres and retail parks 

 

Assets Strategy I 
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1 



Assets Strategy II 

Focus on value added assets 
 

 
Management as a key element to make acquisitions and 

generate differential value, taking advantage of Grupo Lar’s 
platform in Spain 

 

Asset Rotation 
 
 

Rotation of assets held for at least three years based on 
value generation and returns 

Development 
 
 

Using experience and capacity of development as a 
differentiating element to achieve better returns with 

moderate risk 
 

Core locations 
 
 

 Luxury residential for sale 
 Offices in Madrid and Barcelona 
 Logistics in main markets as a good complement to 

retail 

 
Opportunistic approach to other assets 
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2 

All assets 3 
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Going forward 

RIGHT TIMING 
Cycle 

Opportunity 

RIGHT RESOURCES 
Operational 

Financial 
Know-How 

   RIGHT PLATFORM 
Size 

Synergies 
Developments 

Rotation potential 

RESULTS 
Operation 

Revaluation 
Dividends 

1 2 

3 



15 

Closing Remarks 

After >2 years operating 
as a SOCIMI, Lar España 
has built an outstanding 
retail platform and 
portfolio of assets 

Track Record 

Lar España is set to grow 
through: 
 Portfolio size increase with 

its current firepower 
Retail asset performance 

improvement by 
implementation of its 
value-added approach 

Unlocking Value by asset 
rotation policy 

 

Tools to Grow 

Lar España aspires to 
become the reference 
value-added REIT in 
Europe 

Brilliant Future 



Investor Day 

www.larespana.com Lar España Real Estate SOCIMI 

Investor Day App 

Follow us: 

info@larespana.com 

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



