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Barcelona, 14 April 2023 
 
 
 

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 227 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: 
 

• Audit report, Annual financial statements, and Management report for 2022 (in Spanish)  
• Profit and loss account and Balance sheet as of 31 December 2022, prepared following the 

International Financial Reporting Standards (IFRS) for information purposes, according to 
the conversion procedures report reviewed by Ernst & Young, S.L. (in English) 

• Report on the organizational structure and internal control system (in English) 
 
Yours sincerely,  
 
 
 
D. Pablo Corbera Elizalde  
Representing RIUARAN, SL  
Chairman of ADVERO PROPERTIES SOCIMI, S.A.  
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Audit report, Annual financial statements, and Management report for 2022 (in Spanish)  
 







































































































































































	
	
	

	

 
 
 
 
 
 
 
 
 
 
 
 
Profit and loss account and Balance sheet as of 31 December 2022, prepared following the 
International Financial Reporting Standards (IFRS) for information purposes, according to the 
conversion procedures report reviewed by Ernst & Young, S.L. (in English) 



	
	
	

	

 
  

PROFIT AND LOSS ACCOUNT (IFRS) 2022 2021

A) ONGOING OPERATIONS
    1. Total Income 1.815.050 901.971
        a) Rendering of services 1.815.050 901.971
    2. Other operating income 0 138
        a) Ancillary income and other current management 0 138
    3. Other payroll expenses -82.358 -16.911
        a) Salaries and wages -63.405 -12.854
        b) Social charges -18.953 -4.056
    3. Other operating expenses -1.103.997 -735.129
        a) External services -1.027.016 -685.539
        b) Taxes -60.858 -48.990
        c) Losses, impairment and variation in trade operations -4.170 0
        d) Other expenses -11.953 -600
    4. Variation in the fair value of investment properties 5.554.463 2.719.190
    5. Amortization of fixed assets -16.528 -11.865
    6. Other results 41.570 13.824
    7. Impairment and result on disposal of fixed assets -686 0

A.1) OPERATING INCOME 6.207.516 2.871.218

    6. Financial income 8.532 16.805
        a) From equity instruments 7.634 16.560
            a1) From third-parties 7.634 16.560
        b) From other financial instruments 898 245
            b1) From third-parties 898 245
    7. Financial expenses -163.358 -105.503
        a) For debts with third parties -163.358 -105.503
    8. Variation in the fair value of financial instruments 653.201 9.336
        a) For debts with third parties 653.201 -80.000
        b) Trading portfolio and others 0 89.337

A.2) FINANCIAL RESULT 498.375 -79.361

A.3) EARNINGS BEFORE TAXES 6.705.891 2.791.857
    10. Corporate Income Tax 0 0

A.4) NET RESULT 6.705.891 2.791.857



	
	
	

	

 

BALANCE SHEET (IFRS)

Assets (IFRS) 31/12/22 31/12/21

Non-current Assets 53.210.932 30.734.397

Intangible fixed assets 50.429 0
Tangible fixed assets 81.484 114.432
Property investments 53.071.921 30.613.518
Long-term investment in subsidiaries 6.313 5.662
Long-term financial investments 785 785

Current Assets 2.841.344 13.691.483

Accounts receivable 194.929 106.487
Short-term financial investments 139.887 220.147
Short-term accrual accounts 42.880 5.240
Cash and cash equivalents 2.463.648 13.359.608

TOTAL ASSETS 56.052.276 44.425.880

Equity and Liabilities (IFRS) 31/12/21 31/12/21

Equity 48.037.433 35.291.123

Share capital 21.085.305 17.687.425
Share premium 11.146.389 8.088.297
Retained earnings 9.229.406 6.961.058
Treasury stock -154.557 -114.978
Other equity instruments 25.000 25.000
Net result of the year 6.705.891 2.644.321

Non-current Liability 7.034.059 8.158.114

Long-term debt 7.034.059 8.158.114

Current Liability 980.784 976.643

Short-term debt 776.171 598.823
Accounts payable 204.614 377.820

TOTAL EQUITY AND LIABILITIES 56.052.276 44.425.880



	
	
	

	

	

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Report on the organizational structure and internal control system  
  



	
	
	

	

	

REPORT ON THE STRUCTURE AND INTERNAL CONTROL SYSTEM OF THE FINANCIAL 
INFORMATION OF ADVERO PROPERTIES SOCIMI, S.A. 

 

In compliance with the provisions of Circular 3/2020 of BME MTF Equity on information to be 
provided by companies trading in the BME Growth segment, ADVERO PROPERTIES SOCIMI, S.A. 
(“ADVERO” or “the Company”) attaches to the annual financial information this report on the 
organizational structure and internal controls system for financial information, which has been 
prepared under the exclusive responsibility of the issuer and its administrators. 

 

Preliminary information on ADVERO 

Adequita Capital Ltd, (“Adequita Capital”), a duly incorporated and existing company in accordance 
with the laws of England and Wales, with registered office at 123 New Bond Street, London (United 
Kingdom), incorporated ADVERO as sole shareholder on August 17, 2017, with the aim of increasing 
the supply of medium-income rental housing in Spain. Adequita Capital is authorised and regulated 
by the UK Financial Conduct Authority (FCA).  

On February 13, 2018, Adequita Capital promoted the first capital increase in ADVERO, and 
constituted its Board of Directors, where it seats as a director. 

The Company’s shares were incorporated into trading on BME Growth on November 8, 2019. 

 

Management structure 

Upon its establishment, ADVERO organised its management structure by subcontracting services 
to external firms. In this way, the Company achieved greater flexibility and reduction of fixed costs, 
as well as greater control and professionalism in its management in the initial development phase. 

These firms were coordinated from London by Adequita Capital, the project’s incubator.  

The objective is for the Company to incorporate its own team as its growth consolidated, as it was 
already the case in 2021, with the incorporation of the first direct employee, for the management 
of the real estate portfolio and the relationship with the residents. The in-house strategy has been 
reinforced throughout 2022.  

Up until December 2021, ADVERO has signed the following management / advisory contracts with 
third parties: 
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§ On February 2, 2018, the Company signed a contract with Blazquez, Planas i Associats, S.L. 
(hereinafter "Blazquez & Planas") for the keeping of accounting, tax, commercial advice, 
and other administrative functions of the Company. Said contract was established for 
annual periods, automatically renewable unless otherwise stated in writing by one of the 
parties one month in advance of the expiration date of each of the successive periods of 
validity. 

§ On February 16, 2018, the Company formalized a contract with Bufete B. Buigas, S.L. 
(hereinafter "Bufete Buigas") to perform the functions of Secretary of the Board of 
Directors, as well as legal advice to the Company. 

§ On April 12, 2018, the Company signed a contract with the real estate agent Nou Tracte 
Immobiliari, S.L. - Icasa Grup (hereinafter "Icasa Grup") for the commercial management of 
the portfolio assets in Barcelona and Madrid. 

§ On July 7, 2021, the Company signed a contract with the real estate agent Ocasión Casa for 
the commercial management of portfolio assets in Malaga. 

Additionally, the Company has the advice of different external firms in the following fields: (i) Ernst 
& Young – Accounting Auditor; (ii) Solventis - Registered Advisor and Liquidity Provider; (iii) Savills 
Aguirre Newman - Valuation Expert and, (iv) Bufete B. Buigas and Medina Cuadros Abogados - 
Legal Advisors in the due diligences for the acquisition of assets. 

Throughout 2022, ADVERO created its own Administration/Finance department with the 
incorporation of two members to replace the external firm, and structured the management of its 
real estate portfolio through a combination of its own- and external teams. 

The following is a summary of ADVERO's organizational structure: 

 

	1 PM: Property Manager

Internalised Roles vs Outsourced Roles

• Strategy
• Fundraising support 
• Investor relations
• Asset sourcing & acquisitions

Finance Manager Portfolio Manager

PM1

Madrid
PM 
Barcelona

PM 
Malaga

2x PM 
Cordoba

Board of Directors



	
	
	

	

	

Supervisory role of the Board of Directors 

As established in article 5 of the Regulations of the Board of Directors: “Except in matters reserved 
for the competence of the General Meeting, the Board of Directors is the highest decision-making 
body of the Company, as it is legally and statutorily entrusted with its administration and 
representation. Likewise, the mission of all the members of the Board of Directors is to defend the 
long-term viability of the company, as well as the protection of the general interests of the 
Company. 

The policy of the Board is to delegate the management of the ordinary business of the Company to 
the managing entity or, where appropriate, in favour of the management team and to concentrate 
its activity on the general supervisory function, assuming as the core of its mission, to approve the 
Company's strategy and the organization required for its implementation, as well as supervising and 
controlling that the managing entity or, where appropriate, the Management fulfils the objectives 
set and respects the object of the Company's social interest ”. 

According to article 26 of the Regulations of the Board of Directors: “The Board will meet on an 
ordinary and general basis, once a quarter, without prejudice to the fact that occasionally or when 
certain circumstances advise it, a different periodicity may be established, always with the 
frequency required to effectively perform their duties." 

 

Management Company’s Role 

As foreseen at the time of the incorporation of the Company's governing bodies on February 8, 
2018, before ADVERO went public, the Board of Directors had to approve a management contract 
between Adequita Capital and ADVERO, which was formalized as of September 2, 2019. 

As established in said contract in relation to the scope of the functions of Adequita Capital: 

"SCOPE OF THE FUNCTIONS 

1.1 ADVERO designates ADEQUITA, exclusively, to act as the Manager of the Company. 

1.2 ADVERO may agree at any time to contract third-party firms to support ADEQUITA in its 
responsibilities as a management company, corresponding to ADEQUITA the broadest powers 
of representation vis-à-vis third parties. 

1.3 In the same way, ADVERO may entrust ADEQUITA with extraordinary services to its own as 
management company, agreeing to do so, if deemed appropriate by the parties, the 
corresponding extraordinary fees. 

1.4 ADEQUITA will carry out the functions contained in this Agreement from its headquarters in 
London (United Kingdom) 

1.5 The tasks to be carried out by ADEQUITA under this contract are detailed below, but not limited 
to: 



	
	
	

	

	

1.5.1 Investment strategy and analysis 

- Identification for ADVERO of investment opportunities that meet the requirements 
set forth in its investment strategy and policy. 

- Analysis of the characteristics, contractual situation and expected profitability of 
the target assets, in order to obtain their degree of suitability and valuation. 

- Presentation of these opportunities to the Board of Directors for their analysis and, 
where appropriate, preparation of an offer to present to the selling party and to all 
entities whose acceptance is necessary for the execution of the operation or that 
have real rights or of any another type on the assets offered. 

- Negotiation with all the selling parties or parties with rights to the asset. 

- Coordination of the technical, legal and fiscal review processes. 

- Preparation or supervision of the documentation necessary for the formalization of 
the sale and purchase. 

1.5.2 Business management 

- Selection and continuous supervision of the real estate agents hired by ADVERO for 
the commercialization of the assets, the relationship with the residents and the 
maintenance of the facilities, in order to guarantee the achievement of the 
operational objectives of the business. 

- Risk management control of assets and compliance with applicable regulations. 

1.5.3 Administration and finance 

- Selection and coordination of the firms to be hired by ADVERO in relation to legal, 
tax and accounting services, and continuous supervision of their responsibilities. 

1.5.4 Financial structure 

- Analysis of the most appropriate financial and capital structure for the achievement 
of ADVERO's strategic objectives at all times and submission for approval by the 
Board of Directors. 

- Negotiation and formalization of loan contracts with or without mortgage or 
corporate guarantee, with financial institutions and capital providers. 

- Design of the structure and conditions of eventual capital increases and 
coordination of the procedures necessary for their execution. 

1.5.5 Stock management 



	
	
	

	

	

- Relations with investors, analysts, managers and all market agents and 
supervisory bodies, as well as with the media. Before all of them, ADEQUITA may 
act as spokesperson, corresponding to the broadest powers of representation. 

- Preparation and/or centralization of the mandatory documentation on the 
Company to be sent to the supervisory bodies and the market as a whole, and 
submission to the Board of Directors for approval, in order to guarantee total 
coherence between the different materials and communications to the different 
interest groups and ensure maximum coordination regarding the publication 
calendars. 

- Dissemination of knowledge about the Company among the national and 
international investment community. 

1.5.6 Regulatory compliance 

- - Coordination with the legal advisors of the Company to guarantee compliance by 
ADVERO with the legal and formal obligations that correspond to them. 

- - Supervision of everything related to what is contained in ADVERO's Internal Code 
of Conduct in matters relating to the Securities Markets, with special attention to 
keeping the records of Subject Persons, Initiated Persons and Treasury Stock 
Managers. " 

 

Example of procedures in relation to financial information 

Since 2022 the preparation of the financial information is taken care of by ADVERO’s internal 
finance department, which submits monthly to Adequita Capital the financial statements of the 
company, for their review. 

Based on the monthly accounting information, Adequita Capital carries out an exhaustive control 
over the management of the Company, which results not only in the analysis of possible positive or 
negative deviations from the budget approved by the Board of Directors, but, especially, in contacts 
with the different property management teams for a better optimization of the cost structure. 

On a quarterly basis, Adequita Capital prepares the financial and management information 
necessary for its presentation and approval by the Board of Directors. 

The annual accounts and interim financial reports of the Company are prepared following the same 
procedures as a step prior to their presentation to the Board of Directors. 

The support to the auditors for the preparation of their annual audit is managed and coordinated by 
Adequita Capital, with the involvement of ADVERO’s finance department. 

Following the admission to trading of the Company's shares, Adequita Capital directly coordinates 
the preparation of the financial information to be sent to the capital market, which is simultaneously 
incorporated into the Investors section of the Company's website. 



	
	
	

	

	

 

Procedure manuals 

The Company has an Internal Code of Conduct in Matters Relating to the Securities Markets, 
approved by the Board of Directors on September 2, 2019, and which affects different levels of the 
organizational structure and, specifically, people responsible for preparing financial information. 
Said Code of Conduct is signed by all the persons affected by it and is published in the Investors 
section of the Company's website. 

The Company will be governed at all times by the provisions of the "Internal Code of Conduct in 
Matters Related to the Securities Market", and more specifically by what is indicated in point VII. 2. 
of the same "Treatment of Privileged Information and Other Relevant Information" 

 

Information to the Market 

From the incorporation of the shares to negotiation in the market, the Company meets the 
information requirements of the supervisory bodies and, in particular: 

 

Periodic information 

- Semi-annual information: 

The company discloses to the market a semi-annual financial report for the first six months of 
each fiscal year. Said semi-annual financial report is equivalent to summarized annual accounts 
of the entity, subject to at least a limited review by the auditor, and includes a reference to the 
important events that occurred during the semester. The financial report is sent to the market 
within the four months following the end of the first half of each fiscal year. 

An update of the business forecasts included in the information brochure and information on 
their degree of compliance are incorporated into said information. 

On a semi-annual basis, the company communicates to the market a list of those shareholders 
with a position greater than 5%, of whom it is aware. In the case of administrators and 
executives, this obligation will refer to the percentage of 1% of the share capital and successive 
multiples. 

 

- Annual information: 

The company sends to the market, as soon as possible and in any case no later than four months 
after the accounting close of the year, its audited annual accounts, in a format adjusted to what 
is indicated in the Circular of Requirements and Procedures applicable to the Incorporation and 
Exclusion in the segment BME Growth within BME MTF Equity, as well as the corresponding 
management report. 



	
	
	

	

	

The company informs, if any, of the votes against issued by the administrators in the Council 
for the formulation of accounts, as well as the failure to sign the annual accounts by some of 
them, with express indication of the cause in both circumstances. 

In the event that the audit report has exceptions, limitations to the scope or lack of opinion of 
the auditor, the company will inform the market, by means of Other Relevant Information, of 
the reasons for this circumstance, of the actions leading to its correction and of the deadline 
planned for it. 

 

Relevant information and other information of interest to investors 

As soon as possible, the company is obliged to make all relevant information public and to 
disseminate it to the market in the terms established by law. In accordance with article 227 of the 
consolidated text of the Securities Market Law, relevant information will be considered any 
information that allows investors to form an opinion on the instruments traded and whose 
knowledge could reasonably affect an investor to acquire or transfer securities or financial 
instruments and therefore can significantly influence their price on a secondary market. 

 

Other information 

- Significant holdings: 

The company, to the extent that it becomes aware of it, will immediately notify the market of 
the acquisition or loss of shares by any shareholder, by any title and directly or indirectly, that 
entails that their participation reaches, exceeds or falls below 5 % of the share capital and 
successive multiples. 

- Shareholders' agreements: 

The company, to the extent that it becomes aware of it, will immediately notify the market of 
the subscription, extension or termination of those shareholders' agreements that restrict the 
transferability of the shares or that affect the voting rights of the shareholders. 

- Information about corporate operations: 

The company will inform the market of all corporate or financial operations that affect the 
securities incorporated in the market, and the decisions and policies that they have established 
regarding the rights of the holders thereof or the exercise of the aforementioned rights, 
specifying the relevant dates for the recognition, exercise, fulfilment and payment of the 
corresponding rights and obligations to the holders of the securities in question. As a general 
rule, the communication of the general agreements for the recognition or modification of rights 
and their dates will take place as soon as possible and with sufficient notice for their 
dissemination by the means available to this market. Specific rights payment agreements must 



	
	
	

	

	

be made as soon as possible and, in any case, at least five days in advance of the date on which 
they are to take place. 

 

In Barcelona, April 14, 2023 
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