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Economy:
1. Spain’s GDP is still growing above the European Union’s average (28 countries). It grew 

2.7% year-on-year during the second Quarter of 2018, whereas the European Union 
grew 2.2% year-on-year during the same period. (see Graph no. 1)

2. Unemployment has decreased to 15.28% during the second Quarter of 2018 – the 
lowest rate for nearly ten years, opposite 6.80% for the entire European Union (28 
countries), which results in a gap of 8.48% with the rest of Europe. (see Graph no. 2)

Shopping Centres in Spain:
Semi-annual Activity Report
October 2018

Graph no. 1: GDP 

Source: Banco de España and Eurostat.                                         

Graph no. 2: Unemployment

Source: Banco de España and Eurostat.

3. HCPI (Harmonised Consumer Price Index) continues to have positive variations in 
2018, and was even above 2% in the second Quarter. (see Graph no. 3)

4. The Gross Family Savings Rate continues to decrease and in the first Quarter of 2018 
(last available data) it went to the lowest level in more than ten years, reaching 5.6%. 
(see Graph no. 4)

 Graph no. 3: Harmonised CPI Graph no. 4: Gross Family Savings Rate

Source: INE Source: INE and LaSBA

5. Confidence indicators maintain a stable trend during 2018 so far, consistent with the 
data of the last few years. (see Graph no. 5)

6. The Retail Index has been decreasing during 2018, reaching negative levels in May 
(-0.2%) and July (-0.6%), at constant prices (discarding service stations). (see Graph 
no. 6)

Source: INE and LaSBA

 Graph no. 5: Confidence Indicators Graph no. 6: Retail Index

Source: INE and LaSBA
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Shopping Centre Development:

Table no. 1: Openings 2018 until September

Table no. 2: Planned Openings Q4 2018

7. During the first three Quarters of 2018 a total of 4 openings took place, which add 
up to a GLA of 79,300 sqm; this amount corresponds entirely to shopping centres, 
since no openings of specialised medium-sized units established outside of retail 
complexes were registered. This amount is lower with respect to the 67,000 sqm of GLA 
inaugurated during the same period of 2017. No extensions of existing shopping centres 
were registered. (see Table no. 1)

Source: LaSBA
Note: Stand-Alone Medium-Sized Units and Department Stores with more than 5,000 sqm are included.

8. For the final Quarter of 2018 around 144,700 sqm of new GLA are planned for 
the market, with the opening of Torrecárdenas (60,000 sqm GLA) as the highlight. 
Furthermore, three extensions of existing shopping centres are planned, which will add 
an additional amount of 35,600 sqm of GLA to the market. (see Table no. 3)

Table no. 3: Planned Extensions Q4 2018

9. According to these estimations, the year 2018 should end with around 260,000 sqm of 
new GLA, an inferior amount with respect to 2017 (280,000 sqm).

10. By the end of 2018, Spain will have a retail allocation of more than 21.2 million sqm of 
GLA (LaSBA’s Data Base). This data is different than the one managed by the Spanish 
Association of Shopping Centres (AECC), due to the fact that LaSBA includes in its 
Data Base department stores and some centres and retail parks that the AECC does 
not consider. Considering the current population data, the estimated retail density will be 
455 sqm/1,000 inhab., slightly above the 450 sqm/1,000 inhab. of 2017.

Source: LaSBA

Source: LaSBA

P.C Finestrat                     Finestrat

Momentum Plaza                 Magaluf

Vidanova Park    Sagunto, Valencia

Torrecárdenas                     Almería

Vialia                                        Vigo

Graph no. 7: Inaugurated GLA 2009-2018 (year-end estimation)                                

Shopping Centre Location Developer GLA (sqm) Opening
P.C. Finestrat Finestrat Activ Group 5.300 15-mar
Momentum Plaza Magaluf Meliá 5.000 15-jun
Torre Sevilla Sevilla CaixaBank 25.000 26-sep
Vidanova Park Sagunto, Valencia Lar España Real Estate 44.000 27-sep
Total Shopping Centres 4 79.300
Total Openings 4 79.300

Shopping Centre Location Developer GLA (sqm) Planned Opening
Alfafar Parc (2nd phase) Alfafar Inter Ikea Group 10.000 throughout 2018
Este Park Castellón Fyrtarn Family Office 32.000 October
Puerta de Algete Algete Ten Brinke 10.000 18 October
Torrecárdenas Almería Bogaris 60.000 25 October
Finestrelles Shopping Center Esplugues de Llobregat Equilis 25.700 late November
Nou Centre El Masnou Barcelona Corp Promotores 7.000 late 2018
Total Openings 6 144.700

Extended Initial Total
Parque Rioja Logroño Ceetrus 8.500 31.400 39.900
Pinatar Park S. Pedro del Pinatar, MurciaActiv Group 2.650 10.500 13.150
Plaza Mayor Málaga Sonae Sierra / McArthurGlenn 18.000 53.150 71.150
Sant Boi Sant Boi de Llobregat Ceetrus 15.000 42.500 57.500
Total Extensions 3 44.150 137.550 181.700

Shopping Centre Location Developer GLA (sqm)

Source: LaSBA
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Shopping Centres in Operation:
11. The average affluence to shopping centres in Spain decreased 2.3% year-on-year in 

July of 2018, according to the FootFall Index. With the exception of February (1.0%), 
every month so far (until July, the last available data) has had slightly negative year-on-
year variations.

12. The shopping centre GranCasa, in Zaragoza, has inaugurated its new leisure and 
restoration space, with an area of 10,100 sqm and a varied selection of brands.

13. Heron City Barcelona begins an ambitious process of refurbishment with the goal of 
repositioning the complex and turning it into a modern retail hub where fashion, leisure, 
services, restoration and entertainment come together. The refurbishment of the centre 
owned by ASG is part of a strategic plan that includes changing the name to SOM 
Multiespai.

14. Moraleja Green, owned by Kennedy Wilson, has concluded its refurbishment that had 
been ongoing for over a year. With this refurbishment, there was a complete change in 
image and design, and also an improvement of the retail and services supply.

15. Espacio Torrelodones begins an ambitious refurbishment project to carry out a new 
distribution of indoor spaces, the installation of a retractable roof and the food court 
renovation, with the goal of repositioning the asset and making it a new reference in the 
area.

16. Iberdrola Inmobiliaria has proceeded to update the image of Malaga Factory with 
the goal of refurbishing and adapting to the new market trends. Specifically, there were 
renovations in infrastructure, façade, interior and units with the goal of achieving a better 
space distribution as well as a more modern image.

17. Lar España refurbishes Megapark Barakaldo. The retail park was built in 2004 and this 
is the first full refurbishment carried out. There will be two stages for the refurbishment, 
on in the retail area, which will be concluded in November 2018, and another one in the 
leisure areas. This project aims to modernise and unify the whole image.

18. Parque Almenara, the shopping centre located in Lorca, is currently under a 
refurbishment and leasing project. Within this plan, Parque Almenara is developing a 
new architectural design, covering the outer corridors through a new system. In addition 
they will carry out a change in façade image.

19. The shopping centre Montigalá has celebrated the reopening of tis facilities after a 
complete refurbishment. Among the novelties, there is a new logo, as well as a new 
and spectacular porch at the entrance. Inside, they have built a breastfeeding room, 
improved the pavements in the mall, refurbished bathrooms and automated the lighting 
systems.

Gran Casa                       Zaragoza

Moraleja Green                    Madrid

Espacio Torrelodones          Madrid

Megapark                                   Barakaldo

Montigalá                              Badalona

20. Groceries retailers continue with their expansion in Spain: Carrefour, Aldi, Lidl, 
Consum, Condis, Unide, among others, are chains that continue to open new 
supermarkets in Spain.

21. Women’secret, brand specialising in Lingerie by Tendam (formerly Grupo Cortefiel, 
whose corporate name has changed earlier this year), has a strong expansion plan for 
this year: 22 new own stores in Spain, focusing mostly on cities with more than 50.000 
inhabitants.

22. Martino Midali, the Italian Premium Women’s Fashion brand, opens its first store in 
Barcelona, located at calle Provença. It will be the third opening by the brand in Spain.

23. Nícoli, Children and Teen’s Fashion brand, opens its 12th store in Spain at Rambla de 
Catalunya of Barcelona. The company plans four more openings throughout the rest of 
Spain.

24. Swedish Fashion chain H&M has opened a new store at the TorreSevilla shopping 
centre, in Seville. Furthermore, they plan to open another establishment at the 
Torrecárdenas (Almería) shopping centre this Fall. H&M has on the other hand begun 
refurbishing another store, located at the Nueva Condomina (Murcia) shopping centre.

25. Kiabi continues to expand in Spain. The French Fashion brand has opened a new store 
at L’Aljub shopping centre, in Elche, and has also opened a new unit in Malaga, at the 
shopping centre La Rosaleda. With this opening Kiabi reaches 53 stores in Spain.

26. Irish Fashion brand Primark has opened new stores in Seville and Valencia. 
Furthermore, they plan to open a new store in Almeria, at the Torrecárdenas shopping 
centre, with which the brand will reach 47 units in Spain.

27. Lefties inaugurates a new flagship store. The chain by Inditex extends the sales area 
at the shopping centre Marineda City to 2,200 sqm. Lefties Marineda presents the 
new corporate image, including the renovated concept E-White Concept Store.

Information regarding Retailers:
I. The Spanish Market
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28. Leroy Merlin has opened in Nuevos Ministerios (Madrid) its first store at a Spanish 
city centre. With a GLA of 2,500 sqm, the unit is called Urban, a new concept by the 
brand.

29. Fnac, distributor of cultural, leisure, technology and home items, announces two new 
openings: Fnac Torre Sevilla (Sevilla) and Fnac Torrejón-Open Sky (Madrid), with 
which they will reach 36 units in Spain. Furthermore, Fnac has inaugurated on June 7th 
Fnac Bonaire, the third store in Valencia.

30. Toys R Us Iberia, which has saved itself from bankruptcy, will invest in Spain and 
Portugal, countries where within the next five years they plan to open 25 new small 
franchised stores, reopen their ten large own stores and strengthen online sales.

31. Flagship store by Japanese retailer Muji arrives in Barcelona next December, coinciding 
with the Christmas campaign. The new store will have an area of 1,500 sqm in three 
floors and will be located at the emblematic Edificio de La Unión y El Fénix at Passeig 
de Gràcia.

32. German multinational TEDi has landed at the San Juan de Aznalfarache S.C. (Sevilla) 
to offer a large variety of items in more than 440 sqm. It is the company’s fifth unit.

33. French brand PB Cosmetics open their first sales point in Madrid, at the Los Angeles 
shopping centre, and the brand plans to open a new store soon during this stage of 
growth in the Spanish market.

34. Spanish Leisure company Urban Planet Entertainment will invest during 2018 in the 
opening of 20 new leisure centres in Spain and Portugal. The company has highlighted 
that these investments are part of their expansion strategy and pointed out that a part of 
that strategy is to open four leisure parks in Madrid.

35. Cinesa, one of the most significant Cinema companies in Spain, has set in motion 
a new cinema concept named «Cinesa Luxe». The first cinema in Spain that has 
incorporated this concept was Cinesa Xanadú.

36. After the agreement reached between the American Yum! Brands, owner of Taco Bell, 
and Casual Brands Group, CBG, owned by the family Mora Figueroa, a new expansion 
plan by Taco Bell will be developed, estimating the opening of 210 restaurants during 
the next ten years in Spain.

Tienda Lefties              Marineda City

Tienda Leroy Merlin  N. Ministerios

Open Sky                 Torrejón, Madrid

C.C. S Juan Aznalfarache     Sevilla

C.C Los Ángeles                  Madrid

37. Mercadona will double the number of openings initially planned for the Portuguese 
market in 2019. Thus, the group has confirmed that they plan between 8 and 10 new 
supermarkets for 2019, instead of the four that were originally planned.

38. Zara (Grupo Inditex) has opened the renovated store in Milan at Corso Vittorio 
Emanuele. Next to the Duomo (cathedral), the establishment occupies the building of 
the old Cine Astra, built in 1941 and closed in 1999. The flagship store was the first that 
opened in Italian soil in 2002, where the brand has 392 stores already.

39. Bershka advances in Mexico. The Fashion chain, belonging to Inditex, plans to open 
five more stores in the country this year, adding to the 72 units already there.

40. Tendam amplifies its presence in Russia with the opening of a new Springfield store. 
The company (formerly Grupo Cortefiel), third largest Fashion distributor in Spain 
according to revenue, has advanced in the Russian market with the opening of a new 
unit located at the Kaleidoskope shopping centre in Moscow.

41. Shoe company Toni Pons has landed in Asia with the opening of one store in Malaysia 
and another one in Vietnam.

42. Bimba y Lola continue their expansion in Latin America. They have just opened their 
first store in Ecuador, in Guayaquil, a unit with 110 sqm, located at the San Marino 
S.C., one of the city’s finest. With this opening, Bimba y Lola reaches 26 stores in Latin 
America.

43. Adolfo Domínguez has opened two stores in Russia, both of them in Moscow. The 
first one is at the shopping centre Afimall City and the second one at the retail area of 
Europark, also at the Russian Capital.

44. Tous accelerates in Mexico. The Spanish Jewelry and Accessories company plans to 
close the year with ten new stores in Mexico, with which they would close in on eighty 
stores in the country. One of the latest openings was carried out at the Parque las 
Antenas shopping centre, in Mexico City.

II. Spanish brands in other markets

Investment Market:
45. German Bonds and Euribor have remained more or less at the same levels during this 

year of 2018 so far. Prime Yields also remain stable. (see Graph no. 8)



   Graph no. 8: Comparative Yield / Financial Cost / Debt

Source: Banco de España, Euribor-Rates.eu and LaSBA.

46. Yields for prime shopping centres remain at 4.25% throughout the entire 2018 so far, 
whereas yields for retail parks have decreased to 5%.

47. Property investment in shopping centres remains on a high. During 2018, until 
September, there were shopping centre transactions by an amount which is around 1.5 
billion Euros, still below the amount for the same period of the previous year.

48. There were 11 transactions where 16 shopping centres and retail parks were 
acquired with an aggregate GLA of around 770,000 sqm. (see Table no. 4)

49. Foreign investors remain very active in the Spanish market. The highlights of the year so 
far are the first operations by South African Vukile Property Fund and the Slovak fund 
J&T Real Estate.

50. The Madrid Province was again the province with the highest number of transactions, 
as five assets sold were located there.

51. The largest operation until September was the acquisition of four shopping centres by 
Vukile Property Fund from Unibail-Rodamco for 489 million Euros.

52. Another operation of a similar amount was the acquisition of three shopping centres 
by J&T Real Estate, through a joint venture with Sonae Sierra, from the same Sonae 
Sierra and CBRE GI for 485 million Euros.

53. Some other of the most significant operations were the sale of 70% of Parque Corredor 
(Torrejón de Ardoz) to Redevco Iberian Ventures, for 140 million Euros, and the sale of 
the shopping centre Berceo to Barrings Real Estate for 100 million Euros.

Shopping Centre Location Province Seller Buyer GLA (sqm)Price (Mln€)
Bahía Sur San Fernando Cádiz 59.000
El Faro Badajoz Badajoz 56.000
Los Arcos Sevilla Sevilla 43.300
Vallsur Valladolid Valladolid 31.300
Berceo Logroño La Rioja CBRE Global Investors Barings Real Estate 45.700 100
Gran Casa Zaragoza Zaragoza 78.400
Max Center Barcaldo Vizcaya 59.300
Valle Real Maliaño Cantabria 47.800
Gran Vía de Hortaleza Madrid Madrid Klépierre Carmila 20.100 n.d.
Habaneras Torrevieja Alicante Heref Habaneras Socimi Castellana Properties 24.100 81
Parc Vallès Tarrasa Barcelona n.d. Frey 47.400 83
Parque Abadía (15%) Toledo Toledo Rockspring Lar Socimi 43.200 14
Parque Corredor (70%) Torrejón de Ardoz Madrid Sareb / Aermont / otros Redevco Iberian Ventures 123.300 140
P.C. Milenium Majadahonda Madrid Procico Ores Socimi 11.350 31
Planetocio Collado Villalba Madrid Axiara AEW 23.800 20
Rivas Futura Rivas-Vaciamadrid Madrid Credit Suisse Lar Socimi 55.000 62

Unibail-Rodamco Vukile Property Fund 489

Sonae Sierra / CBRE GI J&T Real Estate (90%) 485

Table no. 4: Main Investment Operations 2018 until September 

Source: LaSBA.

 
Disclaimer LaSBA 2018
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LaSBA does not take any responsibility for the information contained in this document and cannot provide representation, warranty or 
guarantee for its accurateness. Although the sources used for the information contained in this document are believed by the authors 
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