
 
 
 

 

 
Barcelona, 30th October, 2021 

 
 

OTHER RELEVANT INFORMATION 
 
 
ADVERO PROPERTIES SOCIMI, S.A. (“ADVERO” or “the Company”), in compliance with the 
provisions of article 17 of Market Abuse Regulation (EU) No. 596/2014 and of article 228 of the 
Consolidated Text of the Spanish Securities Market Law, approved by means of Royal Legislative 
Decree 4/2015, of 23 of October, and concordant provisions, as well as in Circular 3/2020 of BME 
MTF Equity, hereby submits the following information, which has been prepared under the 
exclusive responsibility of the issuer and its administrators: 
 

• Information note on the results of H1 2021 (in English) 
• Limited review report and interim financial statements as of June 30, 2021 (in Spanish)  

• Report on the level of accomplishment of 2021’s business plan (in English) 
 
This information can also be found in the investors’ section of the Company’s web site, 
www.adveroproperties.com.  
 
Yours sincerely,  
 
 
 
Mr. Pablo Corbera Elizalde  
Representing RIUARAN, SL  
Chairman of ADVERO PROPERTIES SOCIMI, S.A. 
 
 



 
 
 

 

 
H1 2021 and 9 months 2021 Results 

 
ADVERO CONTINUES TO CONSOLIDATE ITS GROWTH WITH 6 NEW ASSETS SINCE 
THE END OF THE FIRST HALF OF 2020, LOW FINANCIAL DEBT AND A NEW CAPITAL 
INCREASE APPROVED AT ITS LAST SHAREHOLDERS’ MEETING. 
 
 
§ ADVERO has recently completed the limited unqualified review of its financial statements for the first half of 

2021 by PwC, the details of which are presented hereafter. Due to the date of this results note, the company 
also reports unaudited results for the end of the third quarter of 2021, which set the turnover at € 610 thousand 
(+39% compared to September 2020), the EBITDA at € 95 thousand (+59%), the net result at € -47 thousand (€ 
-105 thousand in September 2020) because of amortizations, and the generation of cash in € 92 thousand 
(+601%). 

 
§ ADVERO's strategic positioning in rental housing in middle-income areas has allowed the company to navigate 

the challenges of the Covid-19 pandemic without significant effects on its growth plan. The company has 
maintained standard high occupancy rates throughout the pandemic and no increase in rent defaults. 

 
 
Barcelona, 30th October, 2021.- ADVERO Properties Socimi SA, a real estate investment company 
(REIT) established in August 2017 with the aim of facilitating affordable rental housing in middle-income 
areas in Spain, has continued to consolidate its growth plan throughout 2021, despite the challenges 
posed by the recent Covid-19 pandemic. 
 
Since the start of the pandemic in March 2020, ADVERO has completed a capital increase of 6.8 million 
euros, has added 6 assets (97 homes) to the 5 properties (76 homes) in the portfolio at the end of 2019 
and has formalized bank loans amounting to 5 million euros at an average fixed rate of 1.88% and an 
average maturity of 16 years. At the end of September, ADVERO's net financial debt represented 18% of 
its portfolio value, significantly below the 30% target. 
 
In the first nine months of 2021, ADVERO placed its turnover at 610 thousand euros, a growth of 39% 
compared to the same period in 2020. The company's EBITDA increased by 59% to 95 thousand euros 
and, despite the net result was -47 thousand euros mainly because of amortizations (-105 thousand euros 
in September 2020), the company placed its cash generation at 92 thousand euros, an increase of 601% 
compared to the previous year. 
 
With the new assets acquired, ADVERO currently has 11 properties in its portfolio, six of which located in 
the Barcelona belt (Rubi, Sabadell, Terrassa and Manresa), three in Madrid (Tetuan and Vallecas 
neighbourhoods) and 2 in Malaga (La Trinidad neighbourhood). These assets add up to a total of 173 
homes, 100 parking spaces and 59 storage rooms. The total investment to date amounts to 20.6 million 
euros for a portfolio valued, in total operation under rental regime, at 29.2 million euros, according to 
independent appraisal (revaluation of 41%). The running of these assets in a full year should place the 
company's turnover at around 1.3 million euros and net result in 340 thousand euros. 
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Evolution of the profit and loss account and of the balance sheet  
 
Table 1.  H1 2021 and 9M 2021 Profit and Loss Account 
 

 
 
 
The company's results in the first six and nine months of 2021 mainly reflect: 
 

a) Increase of +29% in the turnover in the first six months of the year and of +39% accumulated to 
September, because of the incorporation of new assets and the operating optimization of 
existing assets in the portfolio. 
 

b) Optimization of operating expenses, which fell from 93% of the turnover in June to 86% at the 
end of September 2021, due to an increase in marketing costs associated with a higher turnover 
of residents during the first semester, which it was offset by the fixed nature of corporate 
expenses after the incorporation of new assets in the third quarter. 
 

c) This caused a significant improvement in EBITDA at the end of September, with an increase of 
59% compared to the same period of the previous year, and after the decline at the end of June 
2021 

 
d) Increase in the amortization item due to the incorporation of new assets in the portfolio. This 

item does not imply a cash outflow, but it significantly affects the net result for the year, 
according to the regulations of the Spanish general accounting plan (as opposed to international 
accounting regulations). Despite the significant increase in amortizations, the positive 
operating evolution of the business allows the net result to be at the best levels of the periods 
analysed (-47,265 euros at the end of September 2021, compared to -105,420 euros at the end 
of the same period in the previous year). 
 

e) This positive operating evolution, together with the null effect on cash of the amortization item, 
allows ADVERO to close June 2021 with an operating cash generation of 41,554 euros and 
92,427 euros at the end of September, compared to negative cash flow in 2020 due to the still 
small size of the portfolio in operation. 

 
 

(en euros) 1H 2021* 1H 2020* Evol 9M 2021 9M 2020 Evol

Net Income 370.322 287.119     29% 610.885        438.059        39%

Operating Expenses -343.295 -247.443 -526.199 -382.394
% income 93% 86% 86% 87%

Other Results 9.459 2.404 10.670 4.325

EBITDA 36.487        42.079        -13% 95.356           59.991          59%

Asset Amortization -88.805 -57.004 -139.692 -86.968

EBIT -52.318 -14.925 251% -44.336 -26.978 64%

Financial Result 5.068 -49.248 -110% -2.928 -78.442 -96%

Net Result -47.251 -64.173 -26% -47.265 -105.420 -55%

Operating Cash-Flow 41.554 -7.169 92.427 -18.452

* Llimited audit review conducted



 
 
 

 

Balance sheet 
 
Table 2. Balance sheet on 31/12/2020, 30/6/2021 and 30/9/2021  
 

 
 
The balance sheet of the presented periods includes mainly:  
 

a) The increase in real estate investments following the acquisition of the new assets. 
 

b) The cash position of 3.6 million euros at the end of September, after the mortgage loans 
formalized in the third quarter of 2021. 
 

c) The increase in long-term financial debt due to the loans formalized to date with Banco de 
Sabadell, Bankinter and Santander. 

 
 
Shareholder profitability and hedging against inflation 
 
In the three years and a half since the start of activity, ADVERO has consolidated a business model that 
generates value for its shareholders, which in 2020 demonstrated great resilience in the face of the 
Covid-19 crisis. 

Assets 30/9/21 30/6/21* 31/12/20*

Non-current assets 20.277.436 17.487.468 15.515.976
Intangible assets 99 244 533
Fixed assets 120.723 78.093 59.329
Property investments 20.155.829 17.408.345 15.455.329
Long-term financial investments 785 785 785

Current assets 4.125.323 1.653.270 3.747.767
Prepaid Expenses 15.864 5.196 2.420
Accounts receivable 66.702 40.364 19.332
Short-term financial investments 400.677 472.995 433.944
Current provisions 6.502 17.958 7.313
Cash and cash equivalents 3.635.577 1.116.757 3.284.758

TOTAL ASSETS 24.402.759 19.140.738 19.263.743

Equity and Liabilities 30/9/21 30/6/21* 31/12/20*

Shareholders’ equity 15.168.786 15.155.826 15.207.197
Own funds 15.168.786 15.155.826 15.207.197
     Share capital 12.131.865 12.131.865 12.131.865
     Share premium 3.643.844 3.643.844 3.643.844
     Reserves -340.836 -347.450 -338.684
     Treasury shares -127.544 -133.904 -138.551
     Retained earnings -145.721 -145.721 -36.529
     Contributed capital 29.443 29.443 29.443
     Annual result -47.265 -47.251 -109.191
     Other equity instruments 25.000 25.000 25.000

Non-current liabilities 8.459.101 3.613.657 3.602.691
Long-term debt 8.459.101 3.613.657 3.602.691

Current liabilities 774.872 371.255 453.855
Short-term debt 590.034 225.459 366.544
Accounts payable 184.838 145.796 87.311

TOTAL EQUITY AND LIABILITIES 24.402.759 19.140.738 19.263.743

* Llimited audit review conducted



 
 
 

 

 
At the end of 2019, ADVERO's net asset value (NAV) placed its NAV per share at € 8.83. After the new 
acquisitions since the beginning of the pandemic, the NAV per share stands at € 9.15, which does not 
reflect the potential generation of value after the investment in new assets with the financial resources 
currently available (approx. 3.6 million euros). 
 
The company was listed on BME MTF Equity (formerly MAB) on November 8, 2019 at a value of 6.50 
euros per share. As of this writing, the company's shares are trading at 9.25 euros, having achieved a 
revaluation of 42% since the IPO and 6% in the first nine months of 2021. This has been driven by the 
value generation achieved with the addition of new assets to its portfolio and the operating optimization, 
which currently places its market capitalization at 22.4 million euros. 
 
Additionally, ADVERO is defined as an interesting hedging vehicle against the increase in inflation 
expected for the next few years, due to the direct correlation between inflation, wages, and rents in the 
company's niche of specialization: affordable rental housing for the segment of middle-income 
population. 
 
The Shareholders' Meeting of June 2021 authorized new capital increases for a total amount of 
approximately 16 million euros, which the company will allocate to its growth plan.  
 
 
About ADVERO Properties SOCIMI, S.A.  
ADVERO Properties SOCIMI, S.A. is a Spanish publicly traded real estate investment trust established in August 2017 
with the aim of facilitating the supply of quality affordable rental housing in middle income areas in Spain. The 
company concentrates its investments exclusively in residential assets, located on the outskirts of large cities or 
middle-income neighbourhoods, with full ownership of the property to facilitate the creation of cohesive tenant 
communities. 
 
About ADVERO shares 
Shares outstanding: 2.426.373 shares 
Market capitalisation on 29/10/2021: 22,4 M€ 
Trading exchange: BME MTF Equity (Spain) 
Trading ticker: YADV 
ISIN: ES0105448007 
More information is available in the “Investors” section in www.adveroproperties.com 
 
Contact 
investor.relations@adveroproperties.com  
 
Vlad Poryadin - www.adequita.co.uk  

vlad.poryadin@adequita.co.uk - Tel: +44 20 3931 9805 
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REPORT ON THE LEVEL OF ACHIEVEMENT OF THE 2021 BUSINESS PLAN 

 
In compliance with the provisions of Circular 3/2020 of BME MTF Equity on the information to be 
submitted by companies trading in the BME Growth segment, ADVERO PROPERTIES SOCIMI, S.A. 
(“ADVERO” or “the Company”), incorporates to the annual financial statements the current report 
on the level of achievement of the 2021 business plan.  
 
When ADVERO listed its shares in BME MFT Equity (formerly MAB) in November 2019, the 
company published its forecasts corresponding to the profit and loss account for the years 2019, 
2020 and 2021 in section 2.16 of the DIIM (listing prospectus). Said business plan was approved by 
the company's Board of Directors on October 7, 2019. 
 
In accordance with the previous Circular 6/2018 (current 3/2020 of the Market), ADVERO presents 
below the forecast published in the DIIM corresponding to the year 2021, and the level of 
achievement on June 30 and September 30, 2021. 

 
Regarding the three-year business plan that the company published in the DIIM, its 
achievement would be linked to the type and timing of assets that ADVERO would incorporate in 
this period. 
 
These three-year projections estimated the incorporation of three assets in operation after the 
listing of ADVERO's shares in BME MFT Equity: a first one in December 2019, another in February 
2020 and a third in April 2020. In compliance with these estimates, ADVERO acquired the first of 
these properties in December 2019 (on Platano street, in Madrid). However, this was a building  with 
severe rehabilitation needs, whose project has been fully completed at the end of the first quarter 
of 2021 . Regarding the other two assets that the company projected to acquire in the first half of 
2020, their incorporation was due to be finalized in March, however this was postponed by the state 
of exception decreed by COVID-19. Finally, the company was able to formalize a new acquisition at 
the end of June 2020 (Teresa Maroto street, in Madrid) and the third one in the month of 
October 2020 (Puerto de Tarancon street, in Madrid). Both buildings were recently completed 
assets, not marketed on a rental basis before. 
 
Additionally, the Company has acquired throughout 2021 and to the date of this writing 3 new 
assets, two of them in Malaga (Av. Fatima and Ventura Rodriguez street) and the last in the 
Barcelona municipality of Martorell (Ctra. Piera). All of them were assets already in operation at the 
time of their acquisition, not initially contemplated in the business plan published in the DIIM. 
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The different evolution in the addition of new assets compared to what was foreseen at the 
time of admission to trading in BME Growth, not only in relation to the calendar of 
incorporations, but also in terms of the number of assets finally acquired, makes the 
comparison difficult between the business plan published in November 2019 and the results 
achieved to date. 
 
That said, the 2019-2021 business plan included in the DIIM estimated revenue of 975,852 euros 
for the end of 2021 and net profit of 140,408 euros, while the assets currently in the portfolio in 
full operation for a full year would yield a turnover of around 1.3 million euros and net result of 
340,000 euros. 

 
 
Table 1. Profit and loss account 2021 Actual – 2021 DIIM  
 

 
 
 
 
 
Barcelona, 30 October 2021 
 
 

(in euros) 2021 DIIM 1H 2021 9M 2021 Achiv.*

Net income 975.852 370.322 610.885        63%

Operating expenses -505.803 -343.295 -526.199
Other results 0 9.459 10.670

EBITDA 470.049      36.487        95.356           20%

Asset amortization -192.141 -88.805 -139.692

EBIT 277.908 -52.318 -44.336 -16%

Financial result -137.500 5.068 -2.928 2%

Net result 140.408 -47.251 -47.265 -34%

* Level of achievement on 30 September, 2021


