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UNIQUE CO-INVESTMENT 
PRODUCTS 

Banca March’s co-investment products are unique and 
inimitable in the Spanish financial sector and virtually 
unparalleled at the European and global levels, and 
are a direct result of the bank’s distinctive shareholder 
structure. Through these co-investment products, 
Banca March offers its customers the chance to invest 
in the same opportunities as the bank itself. These 
investments are exclusive to Banca March and come in 
two possible formats: traditional or listed assets, and 
unlisted assets.

The traditional liquid investment option is provided 
through the three institutional SICAVs managed by 
March Asset Management (March AM), one of the 
hallmarks of Banca March. Torrenova is Spain’s largest 
SICAV, with 1.08 billion euros under management at 
the end of 2019. It was created over 20 years ago as 
an investment vehicle for the bank’s shareholders; 
today, more than 5,000 customers hold investments 
in the fund. Bellver (432 million in AUM and 3,127 
shareholders) and Lluc (215 million in AUM and 1,591 
shareholders) complete this trio of products. All three 
products offer a unique SICAV model which is available 
to any of the bank’s customers with a minimum 
investment of just one share, allowing them to benefit 
equally from the returns generated by these financial 
instruments. The three institutional SICAVs registered 
outstanding returns over the course of the year, 
especially Lluc, which chalked up gains of 18.04%.
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PROJECTS IN TRADITIONAL 
MARKETS

REAL ECONOMY 
PROJECTS

EXCLUSIVE PRODUCTS:
CO-INVESTMENT

€1.73BN 
TOTAL ASSETS UNDER 

MANAGEMENT IN 
INSTITUTIONAL SICAVS

9,732
TOTAL NUMBER OF 

SHAREHOLDERS

Goal: 
Invest in real economy1 

opportunities, harnessing 
the Banca March Group’s 
experience and expertise.

Leading managers 
in every sector, with 
extensive experience and 
proven track records.

These projects diversify 
customers’ financial 
investments and 
reduce overall portfolio 
correlation.

Very low liquidity1 and a 
long-term approach.

+€1.9BN 
COMMITTED  
SINCE 2008

+750 
CUSTOMERS

53%
INVESTMENT 

BY BANCA MARCH 
GROUP

8 YEARS
AVERAGE  

INVESTMENT  
HORIZON 

1  Except Institutional SICAVs.

TORRENOVA

BELLVER
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The other option is to participate in illiquid 
investments, in which the Group has been investing 
for almost a century, and which seek to harness the 
illiquidity premium offered by the unlisted sector. The 
fact that Banca March is 100% family-owned means 
it can undertake real economy investment projects 
that require a medium- to long-term investment 
commitment. The Group has three separate, 
independent operations through which to undertake 
these investments: Banca March, the Juan March 
Foundation and Corporación Financiera Alba (CFA), 
one of Spain’s largest independent financial holding 
companies.

These co-investment projects offer Banca March’s 
customers the chance to invest in the same real 
economy investments as the bank itself. By sacrificing 
short-term liquidity, we aim to generate stronger 
returns than the financial markets over the medium 
and long term.

Since 2008, we have undertaken real economy 
investment projects totalling 1.99 billion euros, of 
which 53% was provided by Banca March and the rest 
was contributed by over 750 Banca March customers. 
The year 2019 marked the beginning of our second 
decade of co-investment, and was a milestone year in 
terms of both the number and diversity of investments 
underway. 

Thanks to the efforts undertaken in the second half of 
2018 and throughout 2019, six co-investment projects 
were approved last year, out of over 180 opportunities 
analysed. These co-investment proposals, which 
represent a total investment of over 770 million euros 
–including the investment commitment by the Banca 
March group, which accounts for 61% of the total– 
have afforded over 600 customers the opportunity 
to add diversified real economy exposure to their 
investment portfolios. Out of the total investment 
volume committed, 14% is invested in Spain and the 
rest is allocated to international investments.

The Bank launched six new real economy co-
investment projects in 2019. At the end of the 
year, a total volume of 770 million euros had 
been raised for investment in a range of fields 
including logistics, startups, care homes for the 
elderly and security, among others.
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Of the projects undertaken in 2019, two of them 
–accounting for over 80% of the total volume– are 
private equity investments in non-listed companies. 
The private equity category includes the investment 
in Carlyle Europe Partners V, Carlyle’s fifth European 
private equity fund, which is Banca March’s first 
co-investment initiative in non-listed companies 
outside Spain and Portugal and will be rolled out 
over the years ahead with additional strategies in 
new regions.

We have also stepped up our holdings in the 
share capital of unlisted companies through a joint 
investment with CFA in Verisure, the European 
leader in monitored alarms for households and small 
businesses.

We also invested in two real estate projects, which 
accounted for 9% of the total investment volume.

In the logistics sector, we have invested alongside 
Pavasal in the development of a dozen logistics 
warehouses of substantial size to respond to 
existing operators’ new needs. These developments, 
located primarily in Madrid, Barcelona and Valencia, 
include additional improvements to the access 
roads and the logistics assets’ surroundings, and will 
create over 500 permanent jobs.

In another real estate investment format, Banca 
March invests, alongside Azora, in the SOCIMI 
Adriano Care, which acquires care homes for the 
elderly and leases them to prestigious operators in 
Spain’s major urban hubs.

In alternative financing, the bank is invested 
in Oquendo’s third investment vehicle, which 
finances growth projects for Spanish companies via 
mezzanine debt. This investment accounted for 5% 
of the total investment volume.

Finally, 4% of the investment volume in 2019 
was allocated to the second investment in tech 
companies through Atomico V, a venture capital fund 
focused on European companies.
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