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Important Notice and Disclaimer

Q4

This report (“Report”) was prepared by Meridia Capital Partners SGEIC, S.A.  (“Meridia”) for investor informational purposes 
only and may not be used for any other purpose.

This Report includes information about the past performance of the Meridia Real Estate III, SOCIMI, S.A (the “Vehicle) 
investments. Past performance is not necessarily indicative of future results and there can be no assurance that the Vehicle or 
any of its investments will achieve or continue to achieve results comparable to its past performance. Similarly, there can be 
no assurance that the Vehicle will be able to implement its investment strategy or achieve its investment objective.

Unless specifically otherwise indicated, all performance information presented herein is calculated on a “gross” basis without 
giving effect to management fees, carried interest fees, transaction costs and other expenses to be borne by investors, which 
will reduce returns and in the aggregate may be substantial.

Statements contained in the Report that are not historical facts (such as those relating to current and future market conditions 
and trends in respect thereof) are based on current expectations, estimates, projections, opinions and/or beliefs of Meridia. 
Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed 
thereon. Certain information contained in this Report constitutes “forward-looking statements,” which can be identified by the 
use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” 
“target” or “believe” or the negatives thereof or other comparable terminology. Due to various risks and uncertainties, actual 
events or results, including the actual performance of the Vehicle, may differ materially from those expressed or contemplated 
in such forward-looking statements. 

Nothing contained in this Report may be relied upon as a guarantee, promise, forecast or representation as to future events 
or result and thus no representation is made or assurance given that the above-mentioned statements, views, projections or 
forecasts are correct or that the objectives of the Vehicle will be achieved. Investors must determine for themselves what 
reliance (if any) they should place on such statements, views, projections or forecasts and none of the Vehicle, Meridia or any 
of their respective directors, officers, employees, members, partners, shareholders or affiliates assumes any responsibility for 
the accuracy or completeness of such information. 

This document does not constitute a recommendation, offer to sell or purchase the shares of the Company, nor can it in any 
way be considered an invitation to enter into any contract or commitment in relation to any share, investment, investment 
management service or advisory service. Potential investors should carefully consider whether an investment is suitable for 
them in light of their circumstances, knowledge and financial resources, so they should consult their own professional and 
independent advisers.

It is expressly pointed out that Meridia’s valuations of unrealized investments are based on assumptions that Meridia believes 
are reasonable under the circumstances and, consequently, the actual realized returns on unrealized investments will depend 
on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, 
any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions on which 
the valuations used in the performance data contained herein are based.  Accordingly, the actual realized returns on these 
unrealized investments may differ materially from the returns indicated herein.

Certain information contained herein has been obtained from published sources and/or prepared by other parties, which 
in certain cases has not been updated through the date hereof. While such information is believed to be reliable for the 
purpose used herein, none of the Vehicle, Meridia or any of their respective directors, officers, employees, members, partners, 
shareholders or affiliates assumes any responsibility for the accuracy or completeness of such information.
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Letter from the 
management

I 



Dear Investors,

We hope this letter finds you well and in good health. 

Please find enclosed Meridia III (“the Vehicle”)’s Q4 2020 quarterly report. This quarter continues to be highly 
influenced by the COVID-19 pandemic, with a third wave hitting Europe as we close this report. This third 
wave’s impact on the economy is yet to be quantified. However, and although very slow, there is hope with the 
vaccination program and potential recovery once herd immunity is achieved. 

The team remains focused on improving the assets’ performance and marketability to unlock attractive exit 
opportunities for Meridia III. 

In general, and despite the current macro context, our portfolio remains relatively stable. We have not suffered 
unexpected meaningful early terminations or downsizing from tenants. There was, however, one large tenant 
that did not renovate its contract. Rent collection from March 2019 to January 2021 represented 99% of the 
total amount invoiced. 

We are also closely tracking and monitoring liquidity, ensuring that no financial covenant is breached. In that sense, 
there are no significant risks at this point. We have obtained bank waivers for less secure financial covenants. 
Additionally, we are taking all appropriate measures to strategically protect our cash balances. Having said that, 
the financing market remains challenging for certain projects. As an established and reputable sponsor, Meridia 
continues to keep an open dialogue with different financing entities while exploring other options, especially in 
relation to Project Smart (Scottish).

As of December 31st, 2020, the Vehicle had total outstanding investments of €354.1 million. Total equity 
invested amounted to €167.8 million, plus an additional €3.9 million of committed equity for future CapEx. 

Based on the latest financial statements included in this Quarterly Report, total Net NAV plus distributions 
of the Vehicle stands at €261.1 million. This represents a c.1.42x net equity multiple (post-carried interest 
estimate). According to our appraisers, despite the 9 months period since the pandemic started, it is still too 
early to accurately reflect the impact on market comps from it - although some short-term adjustments have 
indeed been made. We are in close contact with them and other consultants to monitor the evolution of the 
crisis and its impact on valuations. 

As a post quarter event, the warehouse in Seseña was affected by the heavy snowfall from the Filomena 
storm that hit Madrid in early January 2021. As a result, the asset has suffered significant damages which are 
being evaluated by our technical team to establish an action plan. Meridia will fully repair the damages as well 
as replace the most affected parts. In parallel we are carrying out the necessary procedures to activate the 
insurance coverage. 

Acquisitions

Meridia III is fully invested and we do not expect to complete any new acquisitions.

Disposals

Despite current market conditions we are happy to announce that in December 2020 Meridia III sold a portfolio 
according to business plan of three office buildings in Barcelona - Citypark Atenas, Londres and Bruselas (Project 
Insurance) for 10.7 M€. The combined assets totaled over 5,500 sqm. 

Despite the market standstill from the COVID-19 situation, we continue to work on several exits that could 
come into fruition over the coming months.

Portfolio Overview

Portfolio exposure is evenly balanced between Madrid (42% of equity) and Barcelona (57%). Other locations 
stand at only 1%. By segment, office is the predominant sector, accounting for 65%, followed by logistics (13%), 
retail (9%), hotel (8%) and residential (5%). 

As of December 31st, 2020, the portfolio is composed of 23 properties: 15 office buildings, 4 logistics warehouses, 
1 shopping center, 1 hotel and 2 residential assets.
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Asset and Project Management Updates 

The Asset Management team are actively working on all tenant requests trying to adapt and reach balanced 
agreements. The main objective is to maintain stable occupancy levels. As a result, a total of 12 new contracts 
were negotiated and signed during the last quarter of the year, amounting to 52,508 sqm. These included 4 
renewals totaling 40,676 sqm and 8 amendments to existing leases addressing tenants’ requests. 

Main highlights for the quarter are (i) the 40,234 sqm long term lease renewal with DHL at the Seseña logistics 
warehouse – consolidating the tenant for a longer period of time (it previously had a short-term contract) and 
managing to increase rents and (ii) renewal of 2 tenants in Barnasud (Project Beatle – retail). On the negative 
side, and as highlighted above, our tenant in Project Light did not renovate its contract. Also, several tenants (less 
than 1% of total rents) have either requested to terminate their contract and will be vacating the space or have 
asked for a space reduction.

The main activity in Project Management during this quarter is detailed below:

Project Seseña: once repaired (see our comments above on damages following a heavy snow storm in Madrid 
earlier this year) we expect to finalise the full licence approval process – for which we are aligned with the 
Townhall. 

Project Sea: The main aluminium and glass façades to both buildings have been finalised and the stone cladding 
is 80% completed. The next milestone, expected for Q1 21, is to advance installations, the handover of the floors 
and the exterior urban project works.

Project Scottish: The retaining concrete walls to the project were finished during Q4 20, thus completing the 
first milestone slightly ahead of master planning schedule. The basement foundation works started in Q4 20. 
The Smart Building project has been signed. In addition, always aiming to integrate the local community, we 
arranged for two graffiti artists from the neighbouring cultural centre to paint the construction perimeter fences.

Project Beatle: The corridor refurbishment project is in progress. In parallel, we are analysing full rebranding for 
the asset.

Project Gold: The improvement works have been completed including the LED lighting project. We are awaiting 
final inspection from the City Hall to receive the concluding certificates. The building also received the official 
BREEAM certificate in Q4 20.

Project Gel: During the quarter we completed some remedial works as requested by the new tenant. We have 
now received the official BREEAM certificate.

Project Light: We are working on the design of the comprehensive refurbishment of the lobby, the atrium and 
the canteen. 

Project Tryp: New contract negotiations with the hotel operator are still ongoing.

Project Insurance:  In Julian Camarillo 4, the design project for the refurbishment of the lobby and lift lobbies, 
including washrooms, was completed in Q4 20. We have now started the refurbishment tender process.

As always, we remain at your disposal to go over our strategy and any queries that you may have.

Yours truly,

 

Javier Faus and Juan Barba
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II Asset Management Strategy

As we have been doing in the different reporting packages issued since the beginning of the pandemic, we attach to our usual 
quarterly report the below ad-hoc statement addressing the most up to date trading of our portfolio. Please note that this is just 
the best estimate, we are still facing large amounts of uncertainty and the final effect could highly vary depending on how the 
situation unfolds.

COVID 19 Effect

The Asset Management team is still working closely with all tenants to attend their requests and adapting to their needs 
by seeking a balance between the two parties. The bulk of open negotiations are concentered in the Retail segment due 
to the restrictions adopted by the authorities as a mechanism to stop the spread of the virus. The on-going negotiations 
are expected to be closed as soon as possible.

At the moment, 93% of the turnover from March 2020 to January 2021 has been issued normally. The remaining 
percentage corresponds to allowance granted to tenants as rent abatement or deferment of the income over the 
lease’s life.

A total of 99% of the amount invoiced in the Offices portfolio has already been paid and, Logistics and Hospitality 
remain with a percentage of 100% for the rent collection.

Retail Offices Logistic Hotel

100%

80%

60%

40%

20%

0

Paid
Pending to be paid
Per contract

2,115

481

614
(K€)

109
293

7,634 1,329 1,528

77



Sector allocation by rent Enterprise breakdown by size-class based on rent

COVID 19 Effect

Logistics 11% SMEs / Self employed 
23%

Mid Caps 68%

Large Caps 9%

Retail 23%

Hotel 10%

Office 56%
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          67% of the income in the portfolio corresponds to the 
logistic and office sectors (sectors less affected by 
COVID)

      Good balance of tenants by size.

      77% of the companies are not SMEs as defined by the EU 
Regulation or Self-employed (9% are large caps).

Retail 

Allowances correspond to (i) the rent abatement granted to the tenants forced to close their stores or to reduce their 
opened surface area following Government guidelines and to those whose commercial sales were extremely low after the 
opening (€355k) and ii) short-term cash relief granted in exchange for longer compulsory periods or rents deferred over 
lease life (i.e. increase of future rent) (€259k).

The outstanding amounts correspond to tenants whose negotiations are still ongoing after receiving requests for further 
assistance as the above-mentioned aid  was not enough to deal with the situation they are facing. 

Offices

Almost all requests from tenants have been addressed and agreements have already been reached. Support was focused 
on rent deferral or extensions of the obligation to comply in return. The outstanding amounts correspond to tenants with 
whom we are currently in negotiations.

Logistic

Logistics tenants continue to show a positive response to the Covid crisis and there has been no relevant impact on them, 
and their activities have not been materially affected. Only two tenants were granted rent relief in exchange for extending 
their compulsory period and increasing future rents.

Hotel

The Tryp Hotel rentals have been completely collected.

However currently negotiating with the tenant the economic conditions of the contract because of COVID-19’s impact 
on operations. 

Q1Q2Q2Q4
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Finance Perspective

Valuations

          Based on an external party’s RICS valuation.

          The external appraisal reports include a material valuation uncertainty (MVU) in the Hotel (Project  Tryp) and the 
Shopping Center (Project Barnasud). Our external valuers are willing to eliminate it as soon as possible, as long as the 
market allows.

          Project Barnasud valuation decreased 4.1% vs September 30, 2020 while Projects Sea and Gold increased their 
valuations 8.9% and 7.8% respectively.

          Before year-end we obtained bank waivers for less secure financial covenants (Project Insurance, Barnasud and Gold).

          Currently, no risk of breaching any other financial covenant. 

Calendar of debt maturities     

Investment Name Bank Loan Maturity Debt at December 31,  
2020 (€m)

Project Insurance Santander/Caixabank Apr-23 16,54

Project Alta Caixabank Sep-24 14,00

Project Vila Caixabank/Sabadell Oct-24 15,02

Project Seseña Popular Jun-25 4,17

Project Sea Santander/Caixabank Feb-29 37,30

Project Light Santander Jul-22 7,85

Project Gel BBVA Oct-27 11,50

Project Barnasud Bankia Nov-32 21,99

Project Gold Santander Nov-25 8,78

Project Tryp Abanca Apr-32 15,13

Covenants     

Investment Name LTV DSCR Frecuency

Project Insurance <50% 1.10x Annual

Project Alta <70% 1.05x Annual

Project Vila <60% 1.15x Annual/Biannual

Project Seseña n.a. 1.20x Annual

Project Sea <66.5% 1.05x Annual

Project Light <60% 1.05x Annual/Biannual

Project Gel <65% 1.25x Annual

Project Barnasud <65% 1.10x Annual/Biannual

Project Gold <65% 1.05x Annual/Biannual

Project Tryp <60% 1,22x Annual
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COVID-19 | Spanish measures approved for non-residential leases

The Spanish government has approved certain measures to mitigate the impact that Covid-19 is having on the 
most vulnerable tenants, for both non-residential leases and leases on habitual residences, which apply if (i) certain 
requirements are met by the landlord and the tenant, (ii) the tenant specifically applies for the measures before the 
landlord, and (iii) the parties have not reached an agreement covering the Covid-19 situation. We will not explain 
measures for residential leases, as these are not relevant based on our portfolio.

¿What are the most relevant measures for non-residential leases? 

For the most vulnerable tenants of non-residential leases due to Covid-19, new measures have been approved pursuant 
to Royal Decree 35/2020, December 23, 2020, to (i) reduce 50% payments of rent during the estate of alarm (starting 
on October 25, 2020 and currently in force until May 9, 2021), its extensions and a maximum of 4 months more, or 
(ii) to defer payments of rent during the same period of time described in previous section (i) to be paid during in the 
following 2 years or until the expiry date of the rental agreement, proportionally, , if the landlord of the leased premises 
owns more than 10 urban real estate properties (excluding parking spaces and storage rooms) or more than 1,500 sqm 
of built surface area. These reduction or deferral of rental payments could be asked by vulnerable tenants no later than 
January 31, 2021 and, in case the tenant is asking for both possibilities: rental reduction or deferral, the landlord will 
decide which of the two options shall be applied.

In the event that an agreement had been previously reached between the landlord and the tenant regarding the same 
period of time affected by the new measures described above, the tenant shall be able to still request the application 
of those measures for the period, if any, not affected by the agreement.

If the landlord is none of the ones stated in section (ii) above but the tenant complies with the legal requirements to 
be deemed vulnerable, the tenant could have asked the landlord no later than January 31, 2021 to extraordinarily and 
temporarily delay payment of the rent (but the landlord would not be obliged to apply it automatically); and the parties 
might have agreed to use the legal deposit to pay part or all of one or more months of rent, in which case the tenant 
would be obliged to pay the amount used within 1 year from the date of signing of the Covid-19 agreement (or, if it 
happens before, no later than the lease termination date).

The vulnerable tenants that are entitled to the measures described above are freelancers and SMEs whose activity 
has been suspended by the Government or whose turnover has been reduced for more than 75% with respect to the 
previous year. 

For those non-residential lease agreements regarding assets located in Catalonia, where the tenant’s activity in 
those assets has been temporarily suspended or restricted by law, the tenant may formally request the landlord a 

Q1Q2Q2Q4
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reasonable change of the contractual terms and conditions to re-balance the parties’ obligations under the lease 
agreement. Upon such formal request, the parties shall negotiate during 1 month and, failing an agreement, the 
following will apply:

(a) if the tenant’s activity has been temporarily suspended by law (this basically applies to shopping centers, prem-
ises inside shopping centers with no access from the street, casinos, theaters, cinemas, amusement parks, res-
taurants and gyms), a 50% reduction on the amounts to be paid by the tenant under the lease agreement, to be 
applied during the suspension period.

(b) if the tenant’s activity has been temporarily limited by law (i.e. a restriction on capacity or opening hours ap-
plies; this basically applies to premises located inside shopping centers with access from the street, commercial 
premises, hotels, museums and showrooms), a reduction on the amounts to be paid by the tenant under the lease 
agreement equal to 50% of the percentage of the applicable restriction, to be applied during the limitation pe-
riod.

(c) In both cases above, the tenant may request the landlord to use the guarantees agreed on the lease agreement 
(other than the legal deposit required by law) to pay all or part of the amounts due and payable by the tenant, in 
which case the tenant must pay the amount of the guarantee used to the landlord within 1 year from the date on 
which the legal suspension or limitation stops (or if it is a shorter period, within the remaining term of the lease 
agreement).

(d) In case (a) above only, if the tenant’s activity suspension lasts longer than 3 months within 1 year from 22 October 
2020, the tenant may terminate the lease agreement by formal notice to the landlord no later than 3 months after 
the date on which the legal suspension stops completely, at least 1 month in advance to the termination effective 
date.

¿Are there other general measures to help tenants? The Spanish government has also approved other measures such 
as (i) some limitations to eviction proceedings in certain cases; and (ii) for the most vulnerable tenants (freelancers 
and SMEs), the possibility to have access to or defer payment of certain financing instruments (such as ICO credit 
lines), and to benefit from some measures to avoid or defer certain costs, such as employment and tax costs (for 
instance, temporary workforce restructuring measures – the so-called ERTEs –). Other more specific measures have 
been approved for the most vulnerable tenants of habitual residences, not relevant for our portfolio. Also, certain 
subsidies for particularly affected business sectors have been approved by local and regional public authorities (e.g. in 
Catalonia, for restaurants, beauty salons, pubs, discotheques, premises inside shopping centers and private children 
playgrounds, among others).



Executive summary

III  
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III  Key highlights during Q4 2020

  A €190 m equity value added vehicle focused on the Spanish real estate sector
  Primary focus on Madrid / Barcelona
  2016 vintage
  All real estate segments

At Vehicle level:
 
Vehicle’s overview:
  Total capital calls since inception: €184.0 m (96.8%)
  Acquired c. 300,000 sqm in real estate
  Equity Realesed: €17.5 m (9.2%)
  Distribution: €22.8 m
  Current Equity deployed: €167.8 m (1) (88.3%)
  Current Equity committed: €171.7 m (90.4%)
  41.5% Madrid, 57.7% Barcelona, 0.8% Other
  65.1% Office, 12.7% Logistics, 4.7% Residential, 9.1% Retail, 
8.4% Hotel
  Total funds invested  (incl. debt): €354.1 m
  Financing: average LTC 48% (2)
  NAV + Distributions after carried interests: €261.1 m;  
EM: 1.42x (unrealised)

At market level:
  
         At a macroeconomic level, latest forecasts the Spanish 
economy contracted a 11% in 2020. Expectations are 
that it should regain some of the lost ground as early 
as 2021, when GDP growth estimates show a range of 
6-7%. This compares with a c. 7% contraction in Europe 
in 2020 followed by growth of around 4% in 2021. 

         The economic constraints and Spain’s reliance on the 
tourism sector will have an impact on the country’s 
unemployment, which rised from 14% in 2109 to 17% in 
2020 and is expected to decrease again to c. 16% in 2021. 
These unemployment rates, although very significant, are 
still lower than what Spain witnessed in the 2012-13 crisis 
(c.26%).

 

(1)Excluding €26.6 m co-investment as well as €0.7m, 1,8€m and €2.4m committed equity investment for Capex improvement and working capital 
in Barnasud, Alcalá and Tryp Projects respectively. 
(2) Without taking into account the developments (Sea and Smart Projects)

Meridia III 

     

Investment Name Location Investment Type Entry Date % Drawn of Total 
Fund

Project Insurance Madrid/Barcelona Office/Logistics abr-16 14.9%

Project Alta Barcelona/Pamplona Office sept-16 4.7%

Project Vila Barcelona Office oct-16 5.2%

Project Seseña Toledo Logistics jun-17 3.8%

Sea Project Barcelona Office/Residential jul-17 15.3%

Light Project Madrid Office jul-17 4.1%

Barnasud Barcelona Retail nov-17 8.0%

Project Gel Madrid Logistics jan-18 1.9%

Project Gold Madrid Logistics dec-18 4.5%

Project Smart Barcelona Office dec-18 18.5%

Project Tryp Madrid Hotel Jan-19 7.4%

Total Unrealised 88.3%

Valuation summary:

 



Realised Exist
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IV
Sales in Q4 2020
     

Purchase Price €5,25M / €946.58 per sqm

Acquisition cost + Capex: €6,47M/ €1,166.78 per sqm

Selling Price €10.69M

Total Equity Inv. €3.27M 

Debt Financing (1) €1.67M 

Gross IRR achieved 18%

Equity Multiple achieved 2.1x

(1) Debt Financing at the time of sale

  Acquisition Date:  April 2016.

  Exit date: December 2020.

  Three office buildings located in the Cornellà Citypark 
office complex (Carretera de l’Hospitalet, 147-149), a 
consolidated business park in the periphery town of 
Cornellà de Llobregat, some 15km west of the city of 
Barcelona.

  The assets subjects to the transactions totalizes 5,546.29 
sqm of offices and 93 parking units.

  Office assets built in 2000.

Project insurance: Cityparc
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€28.4 m  14.9%

€8.9m  4.7%

€9.9 m 5.2%

€7.2m  3.8%

€29.0 m 15.3%

€7.8 m 4.1%

€15.2 m 8.0%

€3.7 m 1.9%

€8.5 m 4.5%

€35.1 m 18.5%

€14.1 m 7.4%

€3.9m 2.1%

 €0.8 m 0.4%

                                                  17.5  9.2%
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V
Equity commitment status – 31st December 2020

Total Commitment = €190 m

Drawn Invested (Equity Deployed)= €167.8 m (88.3%)  

Total Capital Calls since inception = €184.0 m (96.8%)   

(1) Includes equity required to undertake CapEx improvement and working capital in Seseña, Barnasud, Gold and Tryp

Insurance Project

Alta Project

Vila Project

Seseña Project

 Project Sea

Project Light

Project Barnasud

Project Gel

Project Gold

Project Smart

Project Tryp

Committed Investment (1)

Others

Equity Realised

% over Total Commitment

88.3%

0.4%
9.2%

2.1%

Drawn Invested €167.8 m
Commited Investment (1) €3.9 m
Equity Realised €17.5 m
Others €0.8 m



Portfolio allocation (equity) - 31st December 2020

Barcelona €96.8 m 
Madrid €69.7 m 
Other €1.3 m 

Office €109.1 m  
Logistics €21.3 m 
Retail €15.2 m
Hotel €14.1 m
Residential €7.9 m 

By City (2) By Sector

Note: Pie by sector includes drawn invested.
(1) Excluding €26.6 m co-investment as well as €0.7m, 0,8€m and €2.4m committed equity investment for Capex improvement and working capital in Barnasud, Alcalá 
and Tryp Projects respectively. 
(2) Seseña and Gel Projects considered as Madrid  

57.7% 

0.8%

41.5%

65.1%

8.4%

9.1%

12.7%

4.7%

Total Invested = €167.8 m (1)

22 Q1Q2Q2Q4
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Total Outstanding Investment (1) = €354.1 m

Project Insurance €52.0 m
Project Alta €30.7m
Project Vila €32.1 m
Project Seseña €12.3 m
Project Sea €77.2 m
Project Light €16.9 m
Project Barnasud €39.0 m
Project Gel €13.4 m
Project Gold €16.8 m
Project Smart €35.6 m
Project Tryp €28.1 m

14.7% 

8.7% 

3.5% 

21.8%
4.8% 

11.0% 

3.8% 

4.7% 

10.1%

7.9%

9.1% 

Outstanding Investment(1) status - 31st December 2020

Barcelona €210.6 m 
Madrid €139.5 m 
Other €4.0 m 

By City(2) By Sector

(1) Investment corresponds to purchase price including capitalized transactions and development costs. Insurance, Alta, Vila and Sea Projects correspond to 100% of 
the deal, not adjusted by co-investment.
(2) Seseña an Gel Projects considered as Madrid  

39.4% 

1.1%

59.5%
62.2%12.9%

11.0%

6.0%
7.9%

Office €220.2 m
Logistics €45.5 m
Retail €39.0 m
Hotel €28.1 m  
Residential €21.2 m  
 



Barcelona

Madrid

Other 
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Financing - 31st December 2020

Commitment limits - 31st December 2020

By City (1) (2) By Investment (1)

Refinancing Risk 

Barcelona

Madrid

Other 

Non-Development

Development

CaixaBank

Banco Santander

Banco Sabadell

BBVA

Bankia

Abanca

Project Insurance

Project Alta

Project Vila

Project Seseña

Project Sea

Project Gel(1)

Project Light

Project Barnasud 

Project Gold

Project Tryp

Limit 33 %
Limit(3) 20%

87.9%

50.5%
54.6%

33.3%

€48.4 m

€22.0 m

 €15.1m

€7.5 m
€7.5 m

€11.5 m
€11.5 m

36.7%

0.7%

Dec 19 Mar 24 May 28 Jul 32

l Exit date  l Loan maturity

l Current Exposure  l Total Secured 

€52.4 m

€55.4 m

€23.2 m

€25.5 m

Weighted Average Loan Maturity is 6.7 years

(1) % calculated over total vehicle of €190 m. (2) Seseña and Gel Projects considered as Madrid (3) Excess limit approved by the Advisory CommIttee 

(1) At October 15, 2020, a new loan with BBVA amounting €11.5m, with a maturity of 7 years was signed. Thanks to that, we cancelled the loan of €4m with Bankinter.

Exposure to Banks (€ m)

€47.7 m



Evolution of disbursed amount 
(Capitall calls & Distributions)

Accumulated Equity 
Disbursed (€ m)

% Acc. Eq. Drawn over Total 
Vehicle’s size (€190 m)

€52.1 m

€20.0 m

€(22.8) m

€0.0 m €0.0 m €0.0 m €0.0 m €0.0 m €0.0 m

€32.2 m

€15.0 m

€21.3 m

€0.0 m €0.0 m
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l Capital call l Distribution

52,1 56,3 108,4 108,4 128,4 160,6 160,6 160,6 175,6 175,6 184,0 184,0 184,0 184,0

27,4% 29,6% 57,0% 57,0% 67,6% 84,5% 84,5% 84,5% 92,4% 92,4% 96,8% 96,8% 96,8% 96,8%

FY2016 FY2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019 Q1 2020 Q2 2020 Q3 2020 Q4 2020

€22.8m
Distribution

€184.0 m
Disbursed Amount

Q1Q2Q2Q4
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Meridia III Valuation

108.4 108.4 108.4 108.4 160.6 160.6 160.6 175.6 175.6 184.0 184.0 184.0 184.0111.5 117.3 119.2 123.5 194.9 199.6 203.8 225.6 247.2 252.8 254.7 263.4 261.1

Q4 18 Q1 19 Q2 19 Q3 19 Q4 19 Q120 Q220 Q320 Q420Q3 17 Q4 17 Q1 18 Q2 18 Q3 18

l Disbursements l NAV after carried interest

Note: As per the vehicle’s financial statements, external valuations (performed under RICS standard) used as Asset Gross Value for all Real Estate assets. Post tax and post 
management fees and fund’s expenses.

€ million, unless otherwise stated.

1.03x
1.08x

1.10x 1.14x

1.21x
1.24x

1.27x

1.29x

1.41x
1.37x

1.20x

73.4 76.1

1.38x
1.43x 1.42x



Deal by deal 
overview

VI  



VI  
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UW

A. Overview
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Project Insurance

DESCRIPTION

  5 office buildings and 1 logistics warehouse.
  Madrid 100% of total value
  Offices (94% of total value) and logistics (6%).

 UPDATE

 Julián Camarillo 29 (5,186 sqm). 2 buildings. Occupancy: 57%. 
  Negotiations are being held with a tenant in bankruptcy proceedings to 
resolve their contract.

 Julián Camarillo 4 (9,882 sqm). Occupancy: 100%
  The main tenant will vacate the building in January 2021, and a number 
of leasing initiatives have been launched with the agents.
  In advanced negotiations with a potential tenant for 5,100 sqm (52%).
  Project marketing materials have been launched, including new branding, 
leasing book, website, project video and renders.
  The design of the comprehensive refurbishment of the entrance lobby 
and lift lobbies including the washrooms was completed in Q4 20 and 
a tender process with 5 main contractors for the refurbishment project 
has been launched. 

 Omega (8,946.79 sqm). Occupancy: 61% 
  A study underway for the installation of a coworking space in one of the 
offices on the ground floor. 

  Cityparc
  In December 2020 we disposed three office buildings, Cityparcs Atenas, 
Londres and Bruselas for 10.7 M€. The assets are in Barcelona, and have 
1,908.4 sqm, 2,490.0 sqm, and 1,147.9 sqm respectively. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Madrid/
Barcelona

Office / 
Logistics

36,102 April 2016 €28.4 (+€5 
m of co-

investment)

€63.4 m €45.4 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). Rent and NOI not impacted by Covid-19. 
(3) Excluding impact of rent free periods.

OCCUPANCY 
(%)

€/SQM PER 
MONTH

95.0
9.7

4,521

76.1 9.1

UW UW UW UWCurrent Current

GROSS INCOME 
(€’000)

NOI (€‘000)

3,427
3,049

4,434

3,428
3,049

Current CurrentCurrent
adj. (3)

Current
adj. (3)

OPERATING KPIs(2) 
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Project Alta

DESCRIPTION

  2 main office buildings (Alta 1 located across the street of Nestlé’s Spanish 
HQ; Passeig St Joan in Barcelona’s centre) and a non-core office building 
located in Pamplona.
  Barcelona (85% of deal value) and Pamplona (15%).

UPDATE

Alta 1 (8,366 sqm). Occupancy 94 %. 
  The retail operator has requested assistance once again due to government 
restrictions affecting the retail sector. 
  Ongoing market rent review process with effects in 2Q 2021 in 1,915 sqm 
(24%). 
  Team is working in optimizing the building’s operating costs and in measures 
to keep our tenants safe.

Paseo Sant Joan: (3,778 sqm): Occupancy 100%. 
  We have reached an agreement with the existing tenant to renew their 
expiring lease for the entire building. We expect to sign in Q1 2021.

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Barcelona/
Pamplona

Office 14,631 September 
2016

€8.9 (+€5 m of 
co-investment)

€44.9 m €25.1 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). 
(3) Excluding impact of rent free periods.

OPERATING KPIs(2) 

OCCUPANCY 
(%)

€/SQM PER 
MONTH

96.8
12.86

2,425

96.5 14.1

UW UW UW UWCurrent Current

GROSS INCOME 
(€’000)

NOI (€‘000)

2,561 2,548

2,370

2,561 2,548

Current CurrentCurrent
adj. (3)

Current
adj. (3)



Project Vila

DESCRIPTION

  Portfolio of two office buildings located within a 4-building, state-of-the-art 
business park in Barcelona’s periphery.
  c.23,000 sq m - equivalent to 66% of the business park.

UPDATE

  We have reached an agreement with a new tenant for 1,217 sqm (5%) in Brasil 
Building for five years and stabilizing at market rents.

  1 renewal signed with a tenant for 220 sqm (1%) increasing rent up to market 
rents and extending the compulsory period until 2024.

  Conditions renewed with the restaurant operator extending the compulsory 
period until December 2026.

  1 tenant (518 sqm /2%) vacating the building in December 31st but may be 
replaced with a new tenatns with whom key terms have been agreed. 

  We have reached an agreement with 1 tenant (449 sqm / 2%) reducing their 
surface to 237 sqm but reaching market rents and WALT.

  Working to maintain stable occupancy levels in the long-term by trying to 
work proactively and anticipate 2021 and 2022 potential tenant exits.
  Commercialization: Project and Asset Management Teams continue to work 
together on fitting-out empty office units to offer potential tenants plug-and-
play solutions whilst increasing asking rents. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Barcelona Office 23,036 October 2016 €9.9 m  
(+€5 m of  

co-investment)

€37.9 m €16.9 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). Rent and NOI not impacted by 
Covid-19. (3) 
Excluding impact of rent free periods.

OPERATING KPIs(2) 
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OCCUPANCY 
(%)

€/SQM PER 
MONTH

94.6
8.8

2,560

72.4

10.1

UW UW UW UWCurrent Current

GROSS INCOME 
(€’000)

NOI (€‘000)

2,100 1,805
2,475

2,154
1,859

Current CurrentCurrent
adj. (3)

Current
adj. (3)

Q1Q2Q2Q4
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Project Seseña

DESCRIPTION

   40,000 sqm logistics platform located in Seseña (Toledo).
   Prime location in the 3rd ring of the well-known A-4 highway (Andalucía 
highway), just c.40 km away from Madrid.

UPDATE

  PSigned lease contract with DHL (100%) with a 7-year compulsory term and 
step rent ( 3.15€, 3.35€, 3.60€).

  The warehouse has been affected by the heavy snowfall from Storm 
Filomena. As a result, the asset has suffered significant damages which are 
being evaluated by our technical team to establish an action plan. Meridia 
is going to repair the damages as well as replace the most affected parts, 
in order to ensure full repair of the warehouse. At the same time, the 
appropriate procedures are been carried out by Meridia in order to activate 
the insurance coverage. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Seseña (Toledo) Logistics 38,964 June 2017 €7.2 m €19.5 m €15.6 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). Includes impact of Blanco 
(although its insolvency they are paying the rent). 
(3) Excluding impact of rent free periods.

OPERATING KPIs(2) 

OCCUPANCY 
(%)

€/SQM PER 
MONTH

100 2.8 1,293100 2.8

UW UW UW UWCurrent Current

GROSS INCOME 
(€’000)

NOI (€‘000)

1,312
1.271

1,312
1.271

1,293

Current CurrentCurrent
adj. (3)

Current
adj. (3)
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Project Sea

DESCRIPTION

  Located in Barcelona, just one block away from the beach, and close to the 
Olympic Port and Olympic Village, in the well-known area of ‘22@ Districte 
de la Innovació’.
  Acquisition of a plot of land occupying an entire block that offers the 
opportunity for a mixed-use development in one of the most sought-after 
areas of Barcelona (22@ neighborhood) for both, office and residential use.
  Risk diversified product mix (c.29,000 sqm for Offices and c.7,000 sqm for 
Residential use).

  

UPDATE

  Defined the extent of fit-out project with existing tenant, have drafted 
documents that contains the definitive construction plans and budget, 
pending its signature during next quarter. We continue holding periodical 
meetings to coordinate timings and contractual milestones.

  The main aluminum and glass façade to both buildings have been finalized 
and the stone cladding is 80% completed. The waterproofing to the terraces 
and roofs are close to completion and the installations are ongoing within 
both towers. The headcount of workforces on the project is up to 175. The 
next milestone for Q1 21 is the handover of the floors and the exterior urban 
project works.

  Designed the communication strategy for the vacant surfaces with 
Cushman & Wakefield to promote the project and improve the perception 
of the building in the market. We continue working on digital materials 
(website, project video, amongst others). We continue to proactively market 
the vacant surfaces and carry out some visits and are currently negotiating 
with potential tenants.

  We have started a property management contract tender process with 
several consultancies.

Location Sector Size (sqm) Acquisition 
Date

Equity Investment (2) Valuation (1)

Gross Asset Equity Value

Barcelona Office/
Residential

36,000 July 2017- 
July 2018

Current: €29 m (+ 
€11.6 m of  

co-investment) 

€125.1 m €53.1 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Total Equity of the Project €40.6m. Meridia participation represents €29m

Q1Q2Q2Q4
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Project Light

DESCRIPTION

 Grade A and very well-maintained office building.
 Located in Julián Camarillo 16, Madrid.
 8,373 sqm of office GLA and 137 parking units.

UPDATE

  The main tenant vacated the building in December 2020 but we had 
previously anticipated their exit by launching leasing efforts, having selected 
Cushman & Wakefield and Knight Frank to lead the leasing efforts through a 
co-exclusive mandate.

  Marketing: project marketing materials are being developed, including 
new brand, leasing book, website, project video and renders. Additionally, 
a number of initiatives are being undertaken to promote the project and 
improve the perception of the building in the market.

  We have selected the main architect and they are now underway with the 
design of the comprehensive refurbishment of the Entrance Lobby, the 
Atrium and the Canteen. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Madrid Office 8,373 July 2017 €7.8 m €20.6 m €13.5 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. (2) Based on actual invoiced rent (including 
rent free periods, rent discounts, etc.). (3) Excluding impact of rent free periods.

OCCUPANCY 
(%)

€/SQM PER 
MONTH

100 9.5

GROSS INCOME 
(€’000)

NOI (€‘000)

1,101 1,101

OPERATING KPIs(2) 

100 10.3 1.196100 9.7

UW UW UW UWCurrent Current

1.123 1.123
1.0331,044 1.033

Current CurrentCurrent
adj. (3)

Current
adj. (3)
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Project Beatle

DESCRIPTION

  Shopping Centre (30,470 sqm) located in Barcelona metro area.
  Strong anchors and well-balanced tenant mix: Carrefour (food court 
category) as main anchor as well as Media Markt and Cinesa.

  

UPDATE

  We continue working to optimize operating costs of the shopping center 
while working to keep our operators and customers safe; adapting the same 
to the new regulations and normative.
  We have closed an agreement with a core operator in order to extend their 
compulsory term in the shopping center and renew the store’s image during 
2021. Working on the renewal documents and expect to sing by next quarter.
  Carrefour (43%): Confirmed that they will start their refurbishment works at 
the beginning of January 2021.
  Kiwoko (1%): They have opened the new store last 22nd December 2020. 
With this new operator we have adapted the shopping center in order to be 
“pet friendly”.
  Due to restrictions of the Catalan government approved in October 2020, 
we continue negotiating with operators that requested assistance once again.
  We continue with the refurbishment of the corridor in order to improve the 
appeal of the center and bring more natural light. We have finished the new 
bandeaus of the corridor, and now the operators will gradually adapt their 
stores to the new structure. We continue moving the kiosks of the common 
spaces to another locations.
  We are actively working to improve digital tools and platforms of the 
shopping center (website, social networks, communications…) in order to 
adapt shopping center to new circumstances; but also helping our tenants 
to have larger presence in digital channels.
  We are studying the rebranding of the commercial retail centre.

Location Sector Size (sqm) Acquisition 
Date

Equity Investment (2) Valuation (1)

Gross Asset Equity Value

Barcelona Office/
Residential

34,352 November 
2017

€15.2 m (+ €0.7 m 
Equity Capex)

€35.7 m €16.5 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). Rent and NOI not impacted 
by Covid-19. 
(3) Excluding impact of rent free periods.

Q1Q2Q2Q4

OCCUPANCY 
(%)

€/SQM PER 
MONTH

9.5

GROSS INCOME 
(€’000)

NOI (€‘000)

1,101
1,101

OPERATING KPIs(2) 

94.6 10.9 3,98984.8 10.6

UW UW UW UWCurrent Current

3.047
3.450

2.162

3,473

2.565

Current CurrentCurrent
adj. (3)

Current
adj. (3)
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Project Gel

DESCRIPTION

  Logistics Warehouse (27,560 sqm) located in Guadalajara, Madrid.
  The property benefits from a prime location in the 3rd Ring of the well-
known A-2 Highway (Barcelona Highway) in exit 44, within the Madrid 
logistic network.
  Built in 2006.

UPDATE

  Warehouse was delivered to tenant, Verallia, on time by October 2020 and 
they have started operating from the warehouse.

  We completed some remedial works at the request of the new tenant in Q4 
20. We have now received the official BREEAM certificate for the warehouse 
during Q4 20. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Guadalajara 
(Madrid)

Logistic 
Warehouse

27,560 January 2018 €3.7 m €21.1 m €11.2 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). 
(3) Excluding impact of rent free periods.

OCCUPANCY 
(%)

€/SQM PER 
MONTH

GROSS INCOME 
(€’000)

NOI (€‘000)

OPERATING KPIs(2) 

3.2
3.5

671 616

1,157 1,158
64.4

100

UW UW UW UWCurrent Current Current CurrentCurrent
adj. (3)

Current
adj. (3)

0 0
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Project Gold

DESCRIPTION

  Excellent location in the “Corredor de Henares” submarket (30 km from 
Madrid). This location concentrates most of the logistics stock and is 
considered the main center of logistics activity in Spain
  Built in 2004.
  26,637 sqm.
  c.88% initial occupancy.
  The warehouse has a residual buildable area of   6,424 sqm that could be 
added as additional office space.

UPDATE

  The warehouse has gone through an extensive improvement project that 
included a completely renewed façade. We are now focused in leasing-up 
the remaining vacant modules as the sectorization project advances. A 
negotiation for module H (13%) is awaiting final signatures.

  The improvement works have been completed including the LED lighting 
project and we are pending the final inspection from the city hall to receive 
the concluding certificates. The building also received in Q4 20 the official 
BREEAM certificate.

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Madrid Logistic 26,417 December 
2018

€8.5 m 
(+€0.8 m 

Equity Capex)

€19.9 m €12.0 m

(1) ) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). Rent and NOI not impacted by Covid-19. 
(3) Excluding impact of rent free periods 

OCCUPANCY 
(%)

€/SQM PER 
MONTH

GROSS INCOME 
(€’000)

NOI (€‘000)

OPERATING KPIs(2) 

3.5

1,118 1,104

25.9

83.9 4.0

UW UW UW UWCurrent Current

332
200

332
200

Current CurrentCurrent
adj. (3)

Current
adj. (3)

Q1Q2Q2Q4
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Project Tryp 

DESCRIPTION

  Strategically located in Madrid’s Chamartin neighborhood, next to the 
Chamartin train station and the new business areas of Madrid (Cuatro Torres 
and Plaza Castilla)
  Current configuration as a 3* category hotel, with 199 rooms, and 8 meeting 
rooms.
  The hotel is currently operated by Meliá Hotels International under a lease 
agreement.

UPDATE

  Refurbishment project is still on hold. 

  Currently negotiating with the tenant the economic conditions of the contract 
because of COVID-19’s impact on operations. 

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Madrid Hotel 16,156 January 2019 €14.1m 
(+€2.4m 

Equity Capex)

€28.8 m €16.6 m

(1) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.). 
(3) Excluding impact of rent free periods  

OCCUPANCY 
(%)

€/SQM PER 
MONTH

GROSS INCOME 
(€’000)

NOI (€‘000)

OPERATING KPIs(2) 

6.2

932
727

100100
9.2

UW UW UW UWCurrent Current

1,779
1,526

1,779
1,526

Current CurrentCurrent
adj. (3)

Current
adj. (3)
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Project Smart 

DESCRIPTION

  Acquisition of several adjacent plots of land located in the well-known 22@ 
district in Barcelona for a Class-A office development project.
  The plots are located next to “La Escocesa”, a former industrial complex now 
owned by the Barcelona City Council, and count with a combined buildable 
area of 24,605 sqm for office use.
  Final project is in the works, but once completed, the result will be a world-class 
office development with all the facilities and amenities needed to become a 
leading contender in the 22@ district.

UPDATE

  Branding: having performed a study with an independent agency, it was 
decided to rebrand the project under the name “Smart” building, from the 
previous working name (“Escocesa”) as it will be a technologically pioneering 
building. A marketing brand book has also been defined, including (amongst 
others) signage guidelines for the building.

  Marketing & Communications: the marketing materials have been launched, 
which include leasing book, website, project video, and renders. Additionally, 
a number of initiatives are being undertaken to promote the project and 
improve the perception of the building in the market.

  Commercialization: we continue pushing conversations with potential tenants, 
but negotiations are evolving slowly because the construction is still its early 
stages (18 months until delivery).

  The retaining concrete walls to the project were finished during Q4 20 
completing the first milestone, slightly ahead of the master planning schedule. 
The basement foundation works were started in Q4 20 and the first section 
of the concrete basement parking slab was cast just at the end of 2020 . The 
Smart Building project has been in signed in Q4 20.  Finally, two graffiti artists 
were contracted to paint the construction perimeter fences from the Art 
Gallery / Cultural Centre neighboring social building.

(1) ) Based on RICS valuation undertaken by CBRE Valuation Advisory. 
(2) Based on actual invoiced rent (including rent free periods, rent discounts, etc.).  

Location Sector Size (sqm) Acquisition 
Date

Equity 
Investment

Valuation (1)

Gross Asset Equity Value 

Madrid Office 24,605 December 
2018

€35.1 m €48.4 m €48.0 m

Q1Q2Q2Q4
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B. CapEx Projects
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Project Scottish – Design Stage
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Project Scottish - Construction works

Q1Q2Q2Q4



47

Project Sea – Construction works



Environmental, 
Social and  

Governance issues 
(ESG)

VII 



ESG at Meridia:
  Meridia Capital (“Meridia” or “Management Company”) is committed to responsible investment decisions. 
  Meridia Capital firmly believes that it is necessary to support innovative measures focused on contribution to society. It 
shares the view that investors can have a significant influence over many of society’s challenges and that success can 
be achieved when activities yield a double bottom-line: economic and social success. This is one of Meridia Capital’s key 
differentiators. 
  Meridia recognises that ESG factors have the ability to affect, both positively and negatively, the performance of 
investments. Meridia therefore works to identify and manage, on an asset-by-asset basis, relevant ESG factors which may 
have the potential to materially impact its clients’ returns. Throughout its investment process Meridia has integrated the 
consideration of ESG factors, including the concept of sustainability, to ensure its decision making occurs in a balanced 
manner that enhances creation of long-term value for investors. Meridia Capital is committed to responsible investment 
decisions.
  Meridia has implemented its ESG policy aligned with the UN Principles for responsible investing within its funds 
management activities and internal corporate operations. 
  All Meridia Capital ESG decisions are approved by the Board of directors, who oversees and manages the implementation 
of all actions. 
  Meridia Capital’s Corporate Social Responsibility area has a designated responsible person and secures the services of 
external specialised advisors for specific matters. 
  Merida has a designated ESG Committee that meets monthly. The Committee is led by the ESG responsible and has 
representatives of each of Meridia’s verticals. The Committee has a twofold objective: i) create and monitor initiatives in 
the different business verticals and ii) have an assigned person for ESG matters in all business verticals. 
  The rest of Meridia Capital’s team provides ad-hoc assistance and ESG is embedded in all decisions we make as an 
organisation. 
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VII 
Breeam certifactes: 
Examples of ESG 
  A good exemple of Meridia’s commitment with 
ESG is the fact that 12 buildings owned by  
Meridia Real Estate III, SOCIMI, S.A. have the 
Breeam certificate with a “very good” rating:

  BREEAM is the world’s leading sustainability 
assessment method for masterplanning 
projects, infrastructure and buildings. It 
recognises and reflects the value in higher 
performing assets across the built environment 
lifecycle, from new construction to in-use and 
refurbishment.

  BREEAM does this through third party 
certification of the assessment of an 
asset’s environmental, social and economic 
sustainability performance. This means 
BREEAM rated developments are more 
sustainable environments that enhance the 
well-being of the people who live and work in 
them, help protect natural resources and make 
for more attractive property investments.



Financial 
statements

VIII 
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VIII 
PerIod: from January to December 2020

ASSETS 31/12/20
A) NON-CURRENT ASSETS 469,310,645.81
   I, Intangible assets 850.00
   II, Fixed Assets 407,723.04
   III, Investment Properties 464,897,176.96
   V, Financial investments Long-term 4,004,895.81
B) CURRENT ASSETS 45,028,469.82
   III, Trade and other receivables 18,563,126.73
    V, Financial Investments Short Term 1,831,490.67
   VI, Short-term accruals 6,713,656.37
   VII,  Cash and Cash equivalents 17,920,196.05
T O T A L   A S S E T S 514,339,115.63

EQUITY AND LIABILITIES 31/12/20
  A) NET EQUITY 226,867,939.86
A-1) Equity 211,771,667.15
    I, Share Capital 122,723,624.00
   II, Issue Premium 3,980,126.16
    III, Reserves 1,443,440.64
    IV, OWN SHARES AND EQUITY INSTRUMENTS (272,365.00)
   V, Retained earnings 80,540,476.42
  VII, Result of the year 3,356,364.93
  IX, External Partners 15,096,272.71
  B) NON CURRENT LIABILITIES 247,322,464.32
   II, Liabilities Long Term 187,131,570.97
  III, Liabilites with other Group Companies 45,924,010.14
  IV, Deferred Tax Liabilites 14,266,883.21
  C) CURRENT LIABILITIES 40,148,711.45
  III, Current Liabilities 9,343,889.89
   IV, Current Accounts with group and related companies 1,052,641.90
    V, Payable suppliers and other payables 29,354,687.30
   VI, Periodifications short term 397,492.36
T O T A L  EQUITY AND LIABILITIES 514,339,115.63

PROFIT & LOSS 31/12/20
  1. Net Turnover 15,374,288.96
  3. WORKS CARRIED OUT FOR ASSETS 140,618.55
  4. Purchases (1,622.00)
  5. Other Operating Income 4,236,660.53
  6. Staff Costs (17,577.98)
  7. Other Operational Expenses (12,634,252.85)
 11. Impairment and Result for assets disposal 17,948,919.58
 12. Other Results 348,517.41
 13. Other Results - Non-Deductibles 69,860.29
 A.1) OPERATING RESULT 25,465,412.49
 12. Financial Income 2,662,795.22
 13. Financial Expenses (8,154,280.61)
 14. Fair Value Variation Financial Assets (239,391.99)
 16. Deterioro y Resultado de Enajenaciones (4,803,253.34)
 A.2) FINANCIAL RESULT (10,534,130.72)
 A.3) RESULT BEFORE TAXES 14,931,281.77
 17. Corporate Tax (8,401,602.23)
 A.4) NET RESULTS 6,529,679.54
 B) DISCONTINUED OPERATIONS - EXTERNAL PARTNERS ADJUST. (3,173,314.61)
 A.5) PROVISIONAL RESULT OF THE YEAR ATTRIBUTABLE TO THE PARENT COMPANY 3,356,364.93
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FUNDED AND UNFUNDED SUMMARY
Total Investors 
Commitment

Commitment Drawn Undrawn 
Commitment

Distributions 
Recallable

Total Unfunded 
Commitment

Share Capital Shareholders 
Loan

Total

190,000,000.00 126,703,750.16 57,254,238.82 183,957,988.98 6,042,011.02 - 6,042,011.02

QUARTERLY CAPITAL ACCOUNT STATEMENT AT  
DECEMBER 31, 2020

 (Amounts in EUR)

Fund commitment 190,000,000.00   (Size of the Fund)

Partnership commitment 190,000,000.00   (Total commitments received)

FINANCIAL SUMMARY

C O N C E P T S
TOTAL INVESTORS

YTD 
30 Sep 2020

Inception to 
30 Sep 2020

Quarterly  
Movement

YTD 
31 Dec 2020

Inception to 
31 Dec 2020

Total Commitment drawn (Shares + Facility Loan) 8,400,000.00 183,957,988.98 - 8,400,000.00 183,957,988.98 

Distributions Facility (non recallable) (14,812,552.46) (14,812,552.46) - (14,812,552.46) (14,812,552.46)

Distributions Shares (non recallable) - - - - - 

Share Dividends (non recallable) - - - - - 

Unrealised Subordinated Loan Interest (5,372,820.37) 2,614,627.12 867,696.70 (4,505,123.67) 3,482,323.82 

Unrealised gains/(losses) 1,637,939.53 110,405,394.15 809,820.51 2,447,760.04 111,215,214.66 

Realised gains/(losses) 11,793,132.08 12,636,855.41 3,708,027.46 15,501,159.54 16,344,882.87 

Income Received - - - - - 

PPS Paid / Management Fee (1,918,404.21) (12,835,338.33) (684,583.62) (2,602,987.83) (13,519,921.95)

Partnership incomes 12,580,531.20 76,560,495.43 5,599,868.48 18,180,399.68 82,160,363.91 

Partnership expenses (16,903,868.74) (97,788,435.68) (13,266,097.76) (30,169,966.50) (111,054,533.44)

Distributions Facility (non recallable) 14,812,552.46 14,812,552.46 - 14,812,552.46 14,812,552.46 

Distributions Shares (non recallable) - - - - - 

Realised Subordinated Loan Interest 7,987,083.64 8,883,555.41 - 7,987,083.64 8,883,555.41 

Realised gains/(losses) - 8% Compensation - (896,107.92) - - (896,107.92)

Share Dividends (non recallable) - - - - - 

NAV (4,596,042.97) 260,739,034.62 (2,965,268.23) (7,561,311.20) 257,773,766.39 

NAV + DISTRIBUTIONS BEFORE CARRIED INT. 18,203,593.13 283,539,034.57 (2,965,268.23) 15,238,324.90 280,573,766.34 

FACILITY NAV (11,785,372.83) 45,056,312.48 867,696.70 (10,917,676.13) 45,924,009.18 

FACILITY NAV + DISTRIBUTIONS 11,014,263.27 68,752,420.35 867,696.70 11,881,959.97 69,620,117.05 

SHARES NAV 7,189,329.86 215,682,722.09 (3,832,964.93) 3,356,364.93 211,849,757.16 

SHARES NAV + DISTRIBUTIONS 7,189,329.86 214,786,614.19 (3,832,964.93) 3,356,364.93 210,953,649.26 

Estimated Carried Interest (1,960,791.40) (20,095,430.62) 593,053.65 (1,367,737.75) (19,502,376.97)

NAV AFTER CARRIED INTEREST (6,556,834.37) 240,643,604.00 (2,372,214.58) (8,929,048.96) 238,271,389.41 

FACILITY NNAV (11,785,372.83) 45,056,312.48 867,696.70 (10,917,676.13) 45,924,009.18 

FACILITY NNAV + DISTRIBUTIONS 11,014,263.27 68,752,420.35 867,696.70 11,881,959.97 69,620,117.05 

SHARES NNAV 5,228,538.46 195,587,291.48 (3,239,911.28) 1,988,627.18 192,347,380.19 

SHARES NNAV + DISTRIBUTIONS 5,228,538.46 194,691,183.58 (3,239,911.28) 1,988,627.18 191,451,272.29 
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FINANCIAL SUMMARY

C O N C E P T S
TOTAL INVESTORS

YTD 
30 Sep 2020

Inception to 
30 Sep 2020

Quarterly  
Movement

YTD 
31 Dec 2020

Inception to 
31 Dec 2020
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Share Dividends (non recallable) - - - - - 

NAV (4,596,042.97) 260,739,034.62 (2,965,268.23) (7,561,311.20) 257,773,766.39 

NAV + DISTRIBUTIONS BEFORE CARRIED INT. 18,203,593.13 283,539,034.57 (2,965,268.23) 15,238,324.90 280,573,766.34 
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SHARES NAV + DISTRIBUTIONS 7,189,329.86 214,786,614.19 (3,832,964.93) 3,356,364.93 210,953,649.26 

Estimated Carried Interest (1,960,791.40) (20,095,430.62) 593,053.65 (1,367,737.75) (19,502,376.97)
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