
 
 
 

A BME GROWTH 

 

Madrid, 23 de mayo de 2022 

 

All Iron RE I SOCIMI, S.A. (la "Sociedad"), en virtud de lo previsto en el artículo 17 del Reglamento 

(UE) nº 596/2014 sobre abuso de mercado y en el artículo 227 del texto refundido de la Ley del 

Mercado de Valores, aprobado por el Real Decreto Legislativo 4/2015, de 23 de octubre, y 

disposiciones concordantes, así como en la Circular 3/2020 del segmento BME Growth de BME MTF 

Equity ("BME Growth"), pone en conocimiento la siguiente 

 

 

OTRA INFORMACIÓN RELEVANTE 

 
Mañana, martes 24 de mayo de 2022, la Sociedad participará en el Discovery Meeting del Foro 

MedCap 2022 organizado por BME (www.foromedcap.es) 

Se adjunta la presentación corporativa de la Sociedad preparada al efecto. 

 

De conformidad con lo dispuesto en la citada Circular 3/2020 se indica que la información 

comunicada por la presente ha sido elaborada bajo la exclusiva responsabilidad de la Sociedad y sus 

administradores. 

 

Atentamente, 

 

D. Ander Michelena Llorente 

Secretario del Consejo de Administración de ALL IRON RE I SOCIMI, S.A. 

http://www.foromedcap.es/
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All Iron RE I Socimi

What are All Iron’s serviced apartments? 

The (r)evolution of the old fashioned aparthotels

Apartment buildings operated on an unassisted basis, with limited personnel and with all the 
advantages of apartments (autonomy, space, comfort) while providing all the amenities of a h
otel (cleaning, security, reliability) and an excellent service

All this using the technology as the enabler

All Iron RE I Socimi: Investment in the leading serviced apartments vehicle in Spain
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All Iron RE I Socimi today

17(1)

properties
c.1,017(1,2)

units

c.€178m(3)

GAV
(>10% revaluation in less than 1.5 

years of average investment period)

€155m(4)

NAV

(1) Excludes 2 “secured” assets, located in Madrid and Málaga
(2) Equivalent to c.966 apartments and 51 hostel rooms with c.270 beds. Includes the asset acquired in Sevilla during Q12022
(3) Excludes the asset acquired in Sevilla during Q12022
(4) Proforma the € 18m capital increase executed in May 2022
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All Iron RE I Socimi: the platform to seize the urban alternative 
accommodation opportunity

The accomodation industry is undergoing a 

structural transformation

Flexible and resilient solution, with 

coverage of the entire spectrum of demand, 

and capacity to attract short-term clients as 

well as quasi-residential clients

c.€4bn investment opportunity, becoming the 

first mover in developing and consolidating this 

asset class in Spain

Target recurrent dividend 

yield(4)

Target yearly total 

shareholder return(4)

The market opportunity Investment in All Iron RE I SocimiThe All Iron RE I Socimi model

Increasing regulatory scrutiny to rationalize 

existing offer
▪ e.g. Amsterdam has reduced Airbnb´s offer 

in October 2021 by 82.4%(1) through 
mandatory registration

▪ e.g. leasing of apartments for a stay shorter 
than 30 days has been prohibited in New 
York city(6)

Use of technology as a lever to maximize 

performance 
▪ Preferential relationship with a proptech, 

which offers better terms than the market 
(c.85-90% GOP for All Iron RE I Socimi vs. 
70% for the market)

▪ 50-60% GOP(2) margin reached during 
2021

Professional management team with 

proven experience

Target FFO(3) yield of assets 

in operation

(1) 82.4% reduction with respect to active publications on March 28, 2021 – Of the total 16,648 published units, only 2,924 remain as of October 18, 2021
(2) Calculated from January to December 2021
(3) FFO stands for Funds from operations (calculated as net profit plus amortization)
(4) Dividend yield and total shareholders return targets are post management fee and post performance fee
(5) Calculated as the difference in RevPar in the properties located in Vitoria and Bilbao, compared to the 3* and 4* hotels average in those cities during equivalent periods (periods of operation of the assets) in 2021, until December 2021
(6) Source: (link 1, link 2)

Scalable model
▪ c.75-85% occupancy levels reached 

during 2021(2)

▪ RevPar c.30-80% higher than the city 
hotels average(5)

7-9%

>15%

12-15%

https://www.nytimes.com/2021/12/09/nyregion/nyc-illegal-airbnb-regulation.html
https://www.singhranilaw.com/post/renter-beware-a-brief-overview-of-laws-governing-airbnb-and-short-term-occupants-sublets-and-roomma
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109 

37 33 

€4bn opportunity in Iberia

Apartments segment shows a low penetration in South European capital cities c.€4bn opportunity in Iberia(2)

# apartments/ hotel stock(1)

2.3

1.8 4.0

Iberia - Catch-up Potential supply growth 
19-24 (@5% CAGR)

Total Iberia

€bn

Sources: companies information; Savills, INE Spain; INE Portugal; GSAIR 2020-21
(1) Source: Savills Aguirre Newman. Stock refers to apartments in the case of serviced apartments and to rooms in the case of hotels
(2) "Iberia catch-up" is calculated as the incremental apartments in order to reach a penetration of 10.5% as a percentage of hotel stock, assuming a valuation per apartment of €300,000. “Potential supply growth 19-24”, assumes a 5% yearly increase in the apartments supply. Iberia includes main cities of Spain and Portugal

Additionally, there is a strong potential of consolidation 
of the apartments sector in Iberia

…and the big operators have not entered the market; They are present in the North, but 
not yet in Southern Europe

2 1 0 

# of apartment buildings managed

North Europe: 179 buildings South Europe: 3 buildings

19% 15% 14% 11% 
8% 8% 6% 5% 5% 2% 

9% 
6% 16% 

Paris Frankfurt Munich Brussels London Stockholm Berlin Amsterdam San
Francisco

Madrid Barcelona Lisbon Milan

North/Central Europe 
Average: 10.5%

Southern Europe 
Average: 5.7%
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Apartments are a safe haven within the accomodation sector

...providing flexibility to adapt the offer mix and yield a superior returnApartments can capture short and mid term stays demand…

Stay length (#days)

LONG TERM STAYSMID TERM STAYSSHORT STAYS

H
O

TELES

RESIDENTIAL 
BUSINESS

APARTMENTS

0 days 7 days 12 months

Service level

Unassisted

Full assistance

Target 
clients

Tourist 
Corporates

Corporates

Other: students, health, legal
Inhabitants

Offer mix rebalance towards higher 

proportion of mid-term stays: 

Guarantee high levels of occupancy

Apartments offer a floor 
return as opposed to 

hotels 

High 
(Pre-Covid)

max

Accomodation demand Low
(Covid)

Apartments

Hotels

0

RevPar(2)

Apartments are a defensive asset class which allows targeting both short term (higher ADR(1) and higher volatility) and mid term stays (lower 
ADR - lower volatility), while yielding significantly higher returns than long term stays

Residential

A
P

A
R

TM
EN

TS

(1) ADR stands for Average Daily Rate
(2) RevPar stands for Revenue per available room
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PropCo business associated to a proptech 
operator

✓ Partnership with a technology-based operator

✓ Long term rental agreements with a minimum 
guaranteed rent plus profit sharing

All Iron RE I Socimi business model: a perfect engine of value creation

Minimum
guaranteed

return

Profit sharing
agreement

Target yearly
gross yield

Revaluation
upside

3-5%

Assets in operation recurrent 
gross yield 2024 (%)(1)

3-4% c.7%

>5%

(1) Target recurrent net yield of All Iron RE I Socimi assets once they become operational

Value-Add Phase Cash Cow

▪ Wide network to identify 
attractive assets

▪ Internal technical team in 
charge of the refurbishment

▪ Long term rental contracts

▪ Combination of a guaranteed 
floor rent + profit sharing

1-3 months 1-2 years >=10 years

Risk
Value 

Creation

+

-

Acquisition Rental Cash generationRepositioning
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Partnership with a proptech(1) operator for the exploitation of the assets

All Iron RE I Socimi benefits from the majority of the operations’ value creation while 
ensuring a floor rental

Key 
economic 

terms
Guaranteed 

minimum return
Profit sharing

▪ 50% of GOP(2) base case
▪ 6 months of bank guarantee

c.85-90% of GOP+ =

▪ Investment vehicle: acquire, 
refurbish and lease

▪ Assets´ owner

▪ Periodic and visible cash flow 
generation

▪ Reduced cost structure: 
management fee, local taxes and 
insurance

PropCo OpCo
▪ Commercialization of the 

real estate assets 

▪ Day-to-day operation of the 
assets (customer support, 
cleaning service, etc.)

▪ Use of technology as a lever 
to maximize returns

Long-term 
asset leasing

Periodic rent 
payment (€)

Other potential operators with which All Iron RE 
I Socimi could work

(1) All Iron RE I Socimi targets to enter into leasing arrangements mainly with operators that lever on technology to exploit the assets. Opportunistically, All Iron RE I Socimi may lease its assets to operators that exploit the assets based on traditional strategies
(2) Gross operating profit
(3) Profiles with no presence in Spain at the moment

▪ Bonus/malus scheme

All Iron RE I Socimi has reached an agreement with Líbere to become the preferred 
operator of the company

Technological 
profiles

Traditional 
profiles(3)
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Technology, digital marketing and growth hacking techniques as drivers to 
enhance returns, with immediate impact on profitability

REVENUE 
MAXIMIZATION

COST REDUCTION

CUSTOMER 
EXPERIENCE 

IMPROVEMENT

▪ 24/7 
multichannel
Service

▪ Experiences 
customization

▪ Adaptable and 
expandable 
spaces

▪ Operations

▪ Utilities cost control 
through sensing 
systems

▪ Increase 
customer base

▪ RevPar
optimization

▪ Increase “share 
of wallet”

▪ Marketing

All Iron Ecosystem: All Iron RE I Socimi has a priority access to new technological tools and 
solutionsSource: Líbere

(1) Online Travel Agent 
(2) Customer Relationship Management 
(3) Average Daily Rate
(4) GOP margin over sales, obtained from 1st January to 31st December, 2021. In the case of Bilbao Museum and Bilbao La Vieja, it refers to the GOP margin over sales obtained from the opening date until 31st December, 2021

56%
51% 52%

Vitoria Bilbao Museum Bilbao la Vieja

GOP margin (January-December 2021)(4)

Dec-20 Apr-21 Jul-21

Opening date

GOP margins of 50-60% achieved in 2021

All Iron RE I Socimi, receives c.85-90% of the 
GOP associated with the properties
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Secured assets

Secured

Assets under construction

Assets under development

Assets in operation

City
No. 

Properties
Constructed 
area (sqm) Units Other uses Location

BREEAM
Certif.(6)

Vitoria 1 10,664 120 apart. Retail c.1,000sqm /parking 57u link n.a.

Bilbao 2 1,431 9 + 9 apart. Retail c.100sqm link1 / link2 n.a.

S.Sebastián 1 1,048 27 host. rooms F&B area link n.a.

Madrid 1 1,934 20 apart. 29 parking units link n.a.

Málaga 1 1,313 20 apart. F&B area c.150sqm link n.a.

The portfolio in detail

c.1,017(2,3,5)

units

17(3,5)

properties

€c.178M(3,4)

GAV

78,500sqm(3,5)

constructed area

Urban 
premium 
locations

(1) Expected opening date
(2) Equivalent to c.966 apartments and 51 hostel rooms with c.270 beds
(3) Excludes two “secured” assets, located in Madrid and Málaga
(4) Excludes the asset acquired in Sevilla during Q12022
(5) Includes the asset acquired in Sevilla during Q12022
(6) BREEAM (Building Research Establishment Environmental Assessment Method) is a system for assessing the environmental performance of a building. BREEAM assesses both the suitability of the building at the design stage (eligible for a provisional certificate) and once operational (eligible for a final certificate)

City
No. 

Properties
Constructed 
area (sqm) Units Other uses Location

Opening 
date(1)

BREEAM
Certif.(6)

Córdoba 1 1,433 24 host. rooms F&B area link S12022 n.a.

Pamplona 1 1,498 34 apart. Parking 10u link 2022 n.a.

City
No. 

Properties
Constructed 
area (sqm) Units Other uses Location

Opening 
date(1)

BREEAM
Certif.(6)

Málaga 1 1,450 21 apart. - link 2024 potentially

Madrid 1 998 18 apart. - link 2024 potentially

In operation Under construction Under development

City
No. 

Properties
Constructed 
area (sqm) Units Other uses Location

Opening 
date(1)

BREEAM
Certif.(6)

Barcelona 1 2,770 38 apart. Retail 320sqm link 2023

Madrid 1 3,894 48 apart. Retail c.560sqm link 2023

Valencia 1 13,680 144 apart. Retail c.1,000sqm / offic. c.2,000sqm link 2023

Bilbao 1 2,000 45 apart. - link 2023

Alicante 1 3,650 66 apart. - link 2023

Sevilla 1 3,758 45 apart. Parking and F&B area link 2024

Málaga 1 2,159 24 apart. F&B area c.500sqm link 2025 n.a.

Sevilla 1 2,594 53 apart. Swimming pool and chill-out area link 2025

Budapest 1 25,214 291 apart. Retail c.5,000sqm /parking 300u link 2024 n.a.

https://www.google.com/maps/place/Av.+Gasteiz,+45,+01008+Vitoria-Gasteiz,+%C3%81lava/@42.8476639,-2.6842302,17z/data=!3m1!4b1!4m5!3m4!1s0xd4fc21471fee167:0xdefe94c5ba18eb4d!8m2!3d42.84766!4d-2.6820415
https://www.google.com/maps/place/Alameda+de+Recalde,+1,+48009+Bilbao,+Vizcaya/@43.2677296,-2.9349623,17z/data=!3m1!4b1!4m5!3m4!1s0xd4e4fd954581d43:0xf3c612c57b2fcc52!8m2!3d43.2677257!4d-2.9327736
https://www.google.com/maps/place/Vitoria-Gasteiz+Kalea,+7,+48003+Bilbo,+Bizkaia/@43.2546334,-2.9301282,17z/data=!3m1!4b1!4m5!3m4!1s0xd4e4fd2a20d6297:0x2e6cee4a7a49af17!8m2!3d43.2546295!4d-2.9279395
https://www.google.com/maps/place/Heriz+Pasealekua,+38,+20008+Donostia,+Gipuzkoa/@43.3110256,-2.0032082,17z/data=!3m1!4b1!4m5!3m4!1s0xd51b009c6112abb:0x476ccae42fcab6c1!8m2!3d43.3110217!4d-2.0010195
https://www.google.com/maps/place/C.+de+Matilde+Landa,+22,+28029+Madrid/@40.4726212,-3.694486,17z/data=!3m1!4b1!4m9!1m2!2m1!1scalle+matilde+landa+22!3m5!1s0xd4229129bfa188f:0xd40bc45b18e37f1d!8m2!3d40.4726171!4d-3.6922973!15sChZjYWxsZSBtYXRpbGRlIGxhbmRhIDIykgERY29tcG91bmRfYnVpbGRpbmc
https://www.google.com/maps/place/C.+Granada,+76,+29015+M%C3%A1laga/@36.7221191,-4.4200056,17z/data=!3m1!4b1!4m5!3m4!1s0xd72f7c0040cff65:0x362c66337349477e!8m2!3d36.7221148!4d-4.4178169
https://www.google.com/maps/place/C.+Sta.+Marta,+9,+14001+C%C3%B3rdoba/@37.8870131,-4.7776008,17z/data=!3m1!4b1!4m5!3m4!1s0xd6cdf7c0a49398b:0x695672440440351d!8m2!3d37.8870089!4d-4.7754121
https://www.google.com/maps/place/Plaza+Yamaguchi,+12,+31008+Pamplona,+Navarra/@42.8101909,-1.6648003,17z/data=!3m1!4b1!4m5!3m4!1s0xd509263caf1ab3b:0xfcd672bab394a269!8m2!3d42.810187!4d-1.6626116
https://www.google.com/maps/place/C.+Beatas,+47,+29008+M%C3%A1laga/@36.7222507,-4.4207316,17z/data=!3m1!4b1!4m5!3m4!1s0xd72f7bffa297d55:0xe94afec317fbf702!8m2!3d36.7222464!4d-4.4185429
https://www.google.es/maps/place/Calle+Almagro,+28,+28010+Madrid/@40.4299605,-3.6946643,17z/data=!3m1!4b1!4m5!3m4!1s0xd42289276117055:0x3ab90f773e826837!8m2!3d40.4299564!4d-3.6924756?hl=es
https://www.google.com/maps/place/Ronda+de+Sant+Antoni,+49,+08011+Barcelona/@41.3831264,2.161261,17z/data=!3m1!4b1!4m5!3m4!1s0x12a4a28ade0c6305:0x3c79ed9445c3d9a5!8m2!3d41.3831224!4d2.1634497
https://www.google.com/maps/place/Calle+de+Jos%C3%A9+Abascal,+8,+28003+Madrid/@40.4383138,-3.702986,17z/data=!3m1!4b1!4m5!3m4!1s0xd4228f5d7d1f263:0xa8205dfb64eb1dff!8m2!3d40.4383097!4d-3.7007973
https://www.google.com/maps/place/Avinguda+de+l'Oest,+48,+46001+Val%C3%A8ncia/@39.4696058,-0.3821171,17z/data=!3m1!4b1!4m5!3m4!1s0xd604f4957378193:0x77ddd37e9d2e1055!8m2!3d39.4696017!4d-0.3799284
https://www.google.com/maps/place/Ledesma+Musikariaren+Kalea,+5,+48001+Bilbo,+Bizkaia/@43.262144,-2.9307856,17z/data=!3m1!4b1!4m5!3m4!1s0xd4e4fd01414fa09:0x32a557a0853d0b0e!8m2!3d43.2621401!4d-2.9285969
https://www.google.com/maps/place/Carrer+Girona,+2,+03001+Alacant/@38.3450134,-0.4860636,17z/data=!3m1!4b1!4m5!3m4!1s0xd6237b231c22907:0xc72be8f503179964!8m2!3d38.3450092!4d-0.4838749
https://www.google.com/maps/place/C.+Albareda,+18,+41001+Sevilla/@37.3897042,-5.9979787,17z/data=!3m1!4b1!4m5!3m4!1s0xd126c1047f96421:0xe4005debe7ff3a0c!8m2!3d37.3897!4d-5.99579
https://www.google.es/maps/place/Pl.+del+Siglo,+3,+29015+M%C3%A1laga/@36.7215312,-4.4224342,17z/data=!3m1!4b1!4m5!3m4!1s0xd72f7957d1a6835:0xbaf54d392b08bffd!8m2!3d36.7215269!4d-4.4202455?hl=es
https://www.google.com/maps/place/C.+San+Jacinto,+62,+41010+Sevilla/data=!4m2!3m1!1s0xd126c6b17b72a61:0x46f1d065259545f0?sa=X&ved=2ahUKEwiEscavvon2AhWYgP0HHXEmDq4Q8gF6BAgbEAE
https://www.google.com/maps/place/Budapest,+Doh%C3%A1ny+u.+10,+1074+Hungary/@47.4956922,19.0587326,17z/data=!3m1!4b1!4m5!3m4!1s0x4741dc428d7ec2dd:0x394b56a3029a2093!8m2!3d47.4956886!4d19.0609213
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Summary of the year 2021

+10% revaluation

6.9m euros revaluation and 
>10% accumulated revaluation 
in an average investment period 
of 1.5 years

75-85% 
occupancy levels
The assets have reached an 
average occupancy level of 75-
85%, and ADR 20-40% higher 
than the comparable hotel offer

Positive net 
profit (x3)

6.2m euros in 2021 vs. 
1.9m in 2020; 94k euros excluding 
extraordinary expenses related to 
the capital increase and revaluations

+79% income

Rental income increased by 
79% (up to 2.4m) thanks to the 
opening of several assets and 
their strong performance

Positive EBITDA

574k euros EBITDA despite 
having only c.13% of the 
portfolio contributing effectively 
during 2021

Portfolio value x2

178m euros GAV in 2021 vs. 
82m in 2020
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All Iron RE I Socimi: the target is to become the largest listed alternative 
accommodation company in Europe

Today “Tomorrow”

c.€178m GAV(1) >€1,000m GAV

c.€155m NAV(2) >€500m NAV

x c.4

Founders and their families 
hold c.15% (BME Growth)

Fragmented shareholder 
base (continuous market)

(1) Excludes the asset acquired in Sevilla during Q12022
(2) Proforma the € 18m capital increase executed in May 2022
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Target shareholder return of >15%

+7-9% >6-8% >15%

Target yearly recurrent dividend yield Revaluation potential Target total shareholder return

✓ Revaluation of >13%

=

Note: dividend yield and total shareholder return targets are post management fee
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Disclaimer

This Presentation is being supplied to you solely for your information and is not to be construed as, a prospectus, pre-listing statement, offering memorandum or equivalent 
document. This Presentation does not constitute or form part of, and is not to be construed as, (i) any offer or invitation to sell or issue, or any solicitation of any offer to 
purchase, subscribe for, underwrite or otherwise acquire, any securities or financial instruments of All Iron RE I Socimi, S.A. (the "Securities" or the “Company” or “All Iron RE I 
Socimi”), nor shall it, or the fact of its communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or 
commitment whatever with respect to any Securities; or (ii) any form of financial opinion, recommendation or investment advice with respect to any Securities.

This Presentation may not be released, distributed or published, whether directly or indirectly and whether in whole or in part, into or in the United States or any other 
jurisdiction in which such release, distribution or publication would be unlawful. The distribution of this Presentation in other jurisdictions may be restricted by law, and persons 
into whose possession this Presentation comes should inform themselves about and observe any such restrictions.

This Presentation contains statements that are forward-looking in nature, regarding, among other factors, changing economic, business or other market conditions, changing 
regulatory conditions, and the intentions, expectations or predictions of All Iron RE I Socimi or its management with respect to the Company’s businesses and operations, 
results of operations and financial condition, capital adequacy, specific provisions and risk management practices, and other aspects of its activities and situation. Forward-
looking statements include statements concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements, which 
are other than statements of historical facts. The words "believe", "expect", "anticipate", "intends", "estimate", "forecast", "project", "will", "may", "should" and similar expressions 
identify forward-looking statements. Other forward- looking statements can be identified from the context in which they are made. By their nature, forward-looking statements 
involve known and unknown risks, uncertainties, assumptions, estimates and other material aspects, which may be beyond the Company’s control and which may cause actual 
results or performance to differ materially from those expressed or implied by such forward-looking statements. All statements (including forward-looking statements) 
contained herein are made as of the date of this Presentation. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and 
future events could differ materially from those anticipated in such statements. Accordingly, you should not place undue reliance on forward-looking statements due to the 
inherent uncertainty therein.
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