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OPTIMUM III VALUE-ADDED RESIDENTIAL SOCIMI, S.A.  (en adelante, “Optimum III”, la 
“Sociedad” o el “Emisor”), en virtud de lo previsto en el artículo 17 del Reglamento (UE) nº 
596/2014 sobre abuso de mercado y en el artículo 228 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 6/2018 del Mercado Alternativo Bursátil 
(en adelante, “MAB”), sobre información a suministrar por empresas en expansión y SOCIMI 
incorporadas a negociación en el MAB, pone en conocimiento del mercado el siguiente 

 
HECHO RELEVANTE 
 

El Consejo de Administración de la Sociedad, en su reunión celebrada en el día de hoy, 
aprobó el avance relativo al informe de gestión del ejercicio a 31 de diciembre de 2018 que 
se adjunta al presente Hecho como Anexo. 
 
 
 
Atentamente, 
 
Optimum III Value-Added Residential SOCIMI, S.A. 
 
Ignacio Pigrau Lázaro 
 
Consejero 
 
Barcelona, 25 de marzo de 2019 
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THE PORTFOLIO

*Exterior area includes the 50% of the terraces, gardens and courtyards
**Including sqm of future penthouses
***Offices refurbishment process 
****Total annual expenses are currently €146K because the asset is being renovated (empty), considering the asset full of tenants the annual expenses would be €10K
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PORTFOLIO – VALUE FACTS - OVA

Building Net price
Built m2 
(OG + UG) €/m2c

Built 

(OG + UG) 

+ Com €/m2cc RICS appraisal
Value / 

Cost Diference RICS
Value / 

Cost Diference

Diagonal 343 BCN 12.400.000 4.607 2.692 5.032 2.464 18.105.000 146,0% 5.705.000 20.895.000 168,5% 8.495.000

General Moscardó 7MAD 14.500.000 5.696 2.546 5.992 2.420 20.265.000 139,8% 5.765.000 21.965.000 151,5% 7.465.000

Bruc 85 BCN 4.085.000 1.355 3.014 1.466 2.786 5.250.000 128,5% 1.165.000 5.840.000 143,0% 1.755.000

Arago 309 BCN 4.035.000 1.355 2.977 1.466 2.752 5.280.000 130,9% 1.245.000 5.890.000 146,0% 1.855.000

Carmel 68-Agudells 36BCN 2.400.000 2.269 1.058 2.441 983 4.195.000 174,8% 1.795.000 6.005.000 250,2% 3.605.000

Juan de Garay 5 BCN 1.702.479 1.018 1.673 1.092 1.560 2.830.000 166,2% 1.127.521 3.255.000 191,2% 1.552.521

Calaf 46 BCN 6.620.000 2.017 3.282 2.157 3.069 9.325.000 140,9% 2.705.000 10.305.000 155,7% 3.685.000

26 de Gener 24 BCN 1.300.000 867 1.499 911 1.427 1.820.000 140,0% 520.000 2.295.000 176,5% 995.000

Jose Abascal 59 MAD 10.188.000 3.231 3.153 3.529 2.887 14.260.000 140,0% 4.072.000 17.155.000 168,4% 6.967.000

Plaza Europa BCN 14.373.921 6.991 2.056 7.825 1.837 22.430.000 156,0% 8.056.079 25.375.000 176,5% 11.001.079

Magallanes 57 BCN 7.010.000 6.091 1.151 6.602 1.062 11.520.000 164,3% 4.510.000 12.930.000 184,5% 5.920.000

Concepción Arenal 89BCN 1.460.001 2.193 666 2.350 621 1.860.200 127,4% 400.199 2.680.000 183,6% 1.219.999

Carrera 5 SomosaguasMAD 15.600.000 9.096 1.715 9.096 1.715 16.944.645 108,6% 1.344.645 22.645.000 145,2% 7.045.000

95.674.401 46.785 2.045 49.958 1.915 134.084.845 140,1% 38.410.444 157.235.000 164,3% 61.560.599

Arenal & somosaguas at mortgage valuation

PURCHASE RICS Valuation 31/12/17 RICS 31/12/18

Built (OG+UG) + COM includes 50% of terraces, gardens & courtyards
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NAV CALCULATION December 31st, 2018- OVA

Company Value

Net Worth 41.500.998 €

Treasury shares 244.851 €

Gross accounting Asset Capital Gain 54.259.820 €

Tax on capital gains 0 €

Net accounting Asset Capital Gain 54.259.820 €

Net Asset Value (NAV) 96.005.669 €

Equity 54.030.000 €

Share price 17,769%

RICS

Building Value Net price Difference % Account value Difference %

1 Diagonal 343 20.895.000 12.400.000 8.495.000 168,51% 12.849.948 8.045.052 163%

2-3 Bruc 85, Arago 309 11.730.000 8.120.000 3.610.000 144,46% 8.313.556 3.416.444 141%

4 Gral Moscardo 7 21.965.000 14.500.000 7.465.000 151,48% 14.826.927 7.138.073 148%

5 Carmel 68 6.005.000 2.400.000 3.605.000 250,21% 2.467.207 3.537.793 243%

6 Juan de Garay 5 3.255.000 1.702.479 1.552.521 191,19% 1.854.459 1.400.541 176%

7 Calaf 46 10.305.000 6.620.000 3.685.000 155,66% 6.883.054 3.421.946 150%

8 26 de enero de 1641, 24 2.295.000 1.300.000 995.000 176,54% 1.393.403 901.597 165%

9 Jose Abascal 59 17.155.000 10.188.000 6.967.000 168,38% 11.062.360 6.092.640 155%

10 Concepción Arenal 89 2.680.000 1.460.000 1.220.000 183,56% 1.469.554 1.210.446 182%

11-12 Pza Europa 13-15/25-27 25.375.000 14.373.921 11.001.079 176,53% 16.792.841 8.582.159 151%

13 Magallanes 57 12.930.000 7.010.000 5.920.000 184,45% 7.210.482 5.719.518 179%

14 Carrera 5 22.645.000 15.600.000 7.045.000 145,16% 17.851.387 4.793.613 127%

Signed 157.235.000 95.674.400 61.560.600 164,34% 102.975.180 54.259.820 153%

Net purchase Account value (December 31st 18)
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ASSETS (Euros) 31/12/2018 31/12/2017

NON-CURRENT ASSETS 103,226,383 85,364.950

Fixed Assets (1) 555,929 429,230

Investment Property (2) 102,419,251 84,648,548

Non- current financial assets (3) 251,203 287,171

CURRENT ASSETS 2,685,750 10,219,757

Stock (4) 137,260 813,141

Trade debtors and other receivables 40,381 31,484

Current financial assets (3) 81,029 66,528

Cash and cash equivalents 2,427,080 9,308,604

TOTAL ASSETS 105,912,133 95,584,708

• (1) Fixed assets: Work in progress (Capex) of the assets and non deductible VAT provision.

• (2) Investment Property: The amount corresponds to net asset value of the buildings acquired by the Company for 
exploitation on a rental basis.

• (3) Non-current/current financial assets:

• (A) Short and long term guarantees received by the tenants and deposited in the public administration (see next page)

• (B) Deposits done by the Company in the City Council for the improvement works carried out in Jose Abascal asset 

• (4) Stock: It includes advances to suppliers, detailed below:

• (A) Property management: Net monthly rent provision to be liquidated the next month by an external property 
manager.

Euros 31/12/2018 31/12/2017

Fund provision due to legal and financing 
costs - 341,400   

Property management (A) 129,710 116,005   

Auction participation - 351,958   

Others 7,551 3,779   

Total 137,260   813,142   

Euros 2019 2020 2021 2022 2023 >2023 Total

Guarantees (A) 78,666 87,078 124,392 1,145 4,728 33,86 329,869

Deposits (B) 2,363 - - - - - 2,363

Total ST/LT 81,029 251,203 332,231

Short Term
Long Term

Euros 31/12/2018

Work In Progress 544,810

Jose Abascal 59 435,737

Juan de Garay 5 58,068

Avda Diagonal 343 34,942

Bruc 85 11,945

Aragon 309 3,907

Others 210

Non deductible VAT provision 11,119

Total 555,929

ACCOUNTS AS OF DECEMBER 18 (BALANCE SHEET I) - OVA

(Non-audited accounts)
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EQUITY AND LIABILITIES (Euros) 31/12/2018 31/12/2017

EQUITY 41,500,998 46,236,578

Share capital 5,403,000 5,403,000

Share premium 48,627,000 48,627,000

Reserves (1) -1,342,760 -1,342,760

Treasury shares -244,851 -292,955

Net income previous years -6,157,707 -60,509

Net income -4,783,684 -6,097,199

NON-CURRENT LIABILITIES 63,619,749 47,529,699

Non-current provisions (2) 7,675,406 4,606,746

Long-term financial debt 55,944,343 42,922,952

Long-term financial debt (3) 55,045,741 42,387,834

Other financial liabilities (4) 898,602 535,118

CURRENT LIABILITIES 791,385 1,818,431

Short-term financial debt 535,583 435,395

Short-term financial debt (3) 376,835 257,428

Other financial liabilities (4) 158,748 177,967

Trade creditors and other payables 255,802 1,383,036

TOTAL EQUITY AND LIABILITIES 105,912,133 95,584,708

• (1) Reserves: OVA hired a  financial advisor for the equity raising needed to set the company. The financial advisor fee for the 
equity raising was paid through reserves once the company was founded.

• (2) Non-current provisions: Success fee provision due the management contract that the Company has with de manager of 
the company, BMB CAP Management as compensation for the creation of value to the shareholders. Management Contract:

• Management fee: 1,25% over EPRA NAV

• Success fee: 20% of the excess, IRR > 10%

• (3) Long-term and short- term financial debt: 

• (4) Other financial liabilities :

(C ) Loans received by shareholders: The company received a loan of 30,000 shares from the main shareholders
for a total value of 300,000 €. The securities were lent with the aim that the company could provide the market
with sufficient liquidity to meet the necessary listing operations required by the “MAB”. There is no fixed date for
the cancellation of the loan.

Euros 2019 2020 2021 2022 2023 >2023 Total

Financial debt 376,835 1,007,852 2,263,671 3,151,632 18,963,875 29,658,712
55,422,576

Total ST/LT 376,835 55,045,742

Short Term Long Term

(A) Guarantees received: For each new contract signed with a new tenant, the company asks for a guarantee. In
Barcelona, 100% of the guarantees are deposited in a public institution called "INCASOL". In Madrid, 90% of the
guarantees are deposited in a public institution called "IVIMA". The amount deposited is registered as an asset for
the company (Financial assets-guarantees: 332,231 €).

(B) Deposits received: Additional guarantees that the company asks to the new tenants. These amounts do not
have to be deposited in a public institution and therefore are accounted as liabilities.

Euros 31/12/2018

Short term Long term Total

Guarantees received (A) 81,029 257,755 338,874

Deposits received (B) 77,719 340,847 418,566

Loans received by shareholders (C ) 300,000 300,000

Total 158,748 898,602

ACCOUNTS AS OF DECEMBER 18 (BALANCE SHEET II) - OVA

(Non-audited accounts)
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FINANCING STRUCTURE
Outstanding debt (euros) Outstanding debt (euros)

Financial Entity Asset 31/12/2018 LTV 31/12/2017 Maturity Interest Rate
Cancellation fee 

(partial/complete) Financial expenses

Caixabank Juan de Garay 5 1,021,487 31.4% - 01/05/2051 EUR 12+ 180bps 0.5%/0.25% 12,459

Caixabank 26 enero 1641 780,000 34.0% - 01/05/2051 EUR 12+ 180bps 0.5%/0.25% 9,514

Caixabank Concepcion Arenal 8 876,000 32.7% - 01/05/2051 EUR 12+ 180bps 0.5%/0.25% 10,685

Caixabank Pza Europa 13-15 8,624,001 34.0% 8,624,001 01/12/2050 EUR 12+ 180bps 0.5%/0% 109,490

Caixabank Pza Europa 25-27 34.0% - 01/12/2050 EUR 12+ 180bps 0.5%/0% 45,742

Caixabank Carrera 5 9,360,000 41.3% - 01/05/2051 EUR 12+ 180bps 0.5%/0.25% 114,166

Total Caixabank 20,661,488 8,624,001 302,056

Banco Santander Diagonal 343 8,100,000 38.8% 8,100,000 28/02/2024 EUR 12+ 200bps 0 164,250

Banco Santander Calaf 46 4,200,000 40.8% 4,200,000 24/11/2023 EUR 12+ 200bps 0.5%/0.25% 84,000

Banco Santander Jose Abascal 59 3,109,917(*) 18.1% 2,200,000 24/11/2023 EUR 12+ 200bps 0.5%/0.25% 49,018

Total Banco Santander 15,409,917 14,500,000 297,268

Sabadell Carmel 68 975,000 21.6% 975,000 31/05/2032 EUR 12+ 200bps 0.5%/0.25% 19,500

Sabadell Agudells 36 325,000 21.6% 325,000 31/05/2032 EUR 12+ 200bps 0.5%/0.25% 6,500

Total Sabadell 1,300,000 1,300,000 26,000

Bankinter Bruc 85 2,630,000 45.0% 2,630,000 28/06/2029 EUR 12+ 190bps 0 49,970

Bankinter Aragon 309 2,650,000 45.0% 2,650,000 28/06/2029 EUR 12+ 190bps 0 50,350

Total Bankinter 5,280,000 5,280,000 100,320

BBVA Edgar Neville 7 9,236,500 42.1% 9,425,000 31/03/2023 Fixed 2,25% 0 211,403

BBVA Magallanes 57 3,500,000 27.1% 3,500,000 31/12/2024 Fixed 2,25% 0.5%/0% 90,490

Total BBVA 12,736,500 12,925,000 301,893

Interests accruals 34,671 16,261

TOTAL 55,422,576 42,645,262 1,027,536

(1) Most loans have a principal repayment lack period of 3 years.
(*) Financing of the works carried out in the asset until December 2018

FINANCING STRUCTURE- OVA
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• (1) Income: Income corresponding to the lease of the assets currently held by the Company.

• (2) Personnel expenses: The company does not have employees, except for a concierge in one of the assets
(subrogated after the purchase).

• (3) Other operating expenses: Expenses on external services incurred by the company:

• (A) Independent professional services:

• (B) Management Success Fee provision: 3,069 K€ to BMB CAP Management as compensation for the
creation of value to shareholders. At 31/12/2018 this provision amounted to 7,675 K€.

• (C ) Taxes: 1,087 K€. (i) Property tax: 298 K€. Property tax of the assets paid during the year, (ii) Stamp
Duty Tax: 545 K€. Stamp duty tax paid at the signature of the loan contracts of each of the assets, (iii) Non
deductible VAT: 244 K€.

• (4) Financial expenses: Financial expenses accrued on interest payments incurred by the Company due to the 15
mortgage loans that currently hold on its real estate assets (see previous page for further detail).

P&L (Euros) 31/12/2018 31/12/2017

Income (1) 3,007,913 1,337,889

Other operating income 5,519 2,176

Personnel expenses (2) -12,137 -19,768

Other operating expenses (3) -5,996,491 -6,775,806

EBITDA -2,995,196 -5,455,509

EBITDA Proforma (exc. Success fee provision) 83,735 -844,514

Amortization -766,599 -237,043

EBIT -3,761,796 -5,692,552

Financial income 5,649 19

Financial expenses (4) -1,027,536 -404,666

Net income -4,783,684 -6,097,199

Euros 31/12/2018 31/12/2017

Operating expenses 4,852,419 6,029,567

Repairs and maintenance 202,851 48,874

Independent professional services (A) 1,395,435 1,093,746

Transport 5,091 46

Insurance Premium 32,144 15,966

Banking servicies and similar 75,016 242,857

Supplies 62,951 17,083

Other services 3,078,931 4,610,995

Management Success Fee provision (B) 3,068,660 4,606,746

Other 10.,271 4,249

Taxes (C ) 1,087,945 745,356

Impairment losses 56,128 883

Total 5,996,491 6,775,806

• (1) Specially relevant an
amount of 675 K€
corresponding to the
services provided by BMB
CAP Management along
the year as a Management
fee (1.25% over NAV).

• (2) 2.5% of the annual rent
including VAT

Euros 31/12/2018 31/12/2017

Independent professional services

Management fees (1) 675,375 674,896

Accounting and legal costs 154,206 129,472

Property Management (2) 102,986 55,799

Stock markets costs 56,056 135,694

Appraisal 54,675 39,324

External advisors 5,034 13,388

Other expenses 347,103 45,174

Total 1,395,435 1,093,747

P&L - OVA

(Non-audited accounts)
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P&L DETAIL  AS OF DECEMBER 18

(Non-audited accounts)
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P&L (Euros) Comments

Income Annualized income considering december rents would be 3.448.912 €

Other operating income 
(insurance & others)

The item includes in its majority the recoveries received from the insurance company for repairs and maintenance works, as well as liquidation of guarantees. 

Personnel expenses
This amount corresponds to the only employee of the company, a concierge in Avda. Diagonal asset (subrogated after the purchase). 

Other operating expenses

1) External services

i. Repairs and maintenance The item includes in its majority, non-recoverable maintenance costs of elevators and fire extinguishers in each of the buildings. 

ii. Independent professional 
services

Management Fee This amount collects the asset managment fees of BMB. 

Property Management

Collects the property management fee of each of the buildings. During 2017 and 2018 this manager charged approximately 4% over total income, however this 
manager has been replaced at the end of 2018 so from 2019 onwards, the charged fees for this concept are 2.5% on the income collected, except for José 
Abascal asset that has a fixed expense for this agreement of € 8k per year.

Legal costs It includes expenses for auditing, accounting, lawyers, tax, notary and registry of the Company. 

Building expenses & other

The majority of the amount includes the non-recoverable expenses for the concierge, community and cleaning services of the buildings. Within these concepts, 
approximately 50% corresponds to the community expenses of Carrera 5 (Somosaguas, Madrid) due to the facilities that the property has (swimming pool, 
gardens, etc.). On the other hand, this item also includes costs for architects and technicians, as well as eviction and occupational prevention costs. 

Other administrative 
expenses

It includes the Socimi's listing costs on the MAB, appraisals, external advisors and minor expenses for other services such as Due Diligence carried out for the 
acquisition of assets. As for the appraisals, the Company has a recurring expense that corresponds to the valuations made twice a year for the publication of 
results (June and December) in relation to the assets and the Company.

ii. Transports Company's travel and daily allowances

iv. Insurance premium Non-recoverable expenses for buildings and general insurance of the Company

v. Banking services and similar It includes opening commissions for new loans. 

vi. Utilities Collects non-recoverable expenses for building supplies (general supplies, elevator, water etc). 

vii. Management Fee provision & 
other

The item includes the sucess fee provision of BMB. 

2) Taxes

i. Stamp Duty Tax on financing It includes the Stamp Duty Tax paid for the financing contracts of the assets. 

ii. Property Tax Property tax (non- recoverable)

iii. Non- deductible Tax It includes the non-deductible VAT of the expenses incurred by the company due to the "pro-rata law" as relevant part of the income is not subject to VAT. 

3) Loss, impairment and variation 
in provisions

Includes losses for uncollected income (>1 month of default)

COMMENTS ON P&L
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This Presentation does not constitute or form part of any purchase, sales or exchange offer, nor is it an invitation to draw up a purchase sales or exchange offer, or advice on any stock issued by Optimum III Value-Added 
Residential SOCIMI, S.A. (“OVA”). This Presentation and the information contained herein do not form part of any offer for sale or solicitation of any offer to buy any securities. “Presentation” means this document, its 
contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or distributed during the Presentation meeting or otherwise in connection with it.

Neither this Presentation nor any information contained herein may be reproduced in any form, used or further distributed to any other person or published, in whole or in part, for any purpose, except that information 
may be extracted herefrom and used in equity research reports about OVA in compliance with the applicable regulations. Failure to comply with this obligation may constitute a violation of applicable securities laws and/or 
may result in civil, administrative or criminal penalties. 

This Presentation is not for publication, release, disclosure or distribution, directly or indirectly, in, and may not be taken or transmitted into the United States, Canada, South Africa, Japan or Australia, and may not be 
copied, forwarded, distributed or transmitted in or into the United States, Canada, South Africa, Japan, Australia or any other jurisdiction where to do so would be unlawful. The distribution of this Presentation in other 
jurisdictions may also be restricted by law and persons into whose possession this Presentation comes should inform themselves about and observe any such restrictions. Any failure to comply with such restrictions may 
constitute a violation of the laws of the United States, Canada, South Africa, Japan or Australia or any other such jurisdiction.

This Presentation may include, in addition to historical information, forward-looking statements about revenue and earnings of OVA and about matters such as its industry, business strategy, goals and expectations 
concerning its market position, future operations, margins, profitability, capital expenditures, capital resources and other financial and operating information. Forward-looking statements include statements concerning 
plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements, which are not statements of historical facts. These forward-looking statements are based on numerous 
assumptions regarding the present and future business strategies of OVA and the environment in which OVA expects to operate in the future. These forward-looking statements involve known and unknown risks, 
uncertainties and other factors, which may cause the actual results, performance or achievements of OVA, or industry results to be materially different from those expressed or implied by these forward-looking 
statements. None of the future projections, expectations, estimates or prospects in this Presentation should be taken as forecasts or promises and they should not be taken as implying any indication, assurance or 
guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the Presentation. 
Many factors could cause the actual results, performance or achievements of OVA to be materially different from any future results, performance or achievements that may be expressed or implied by such forward-looking 
statements. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described herein as anticipated, believed, 
estimated, expected or targeted. As a result of these risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

Current and future analysts, brokers and investors must operate only on the basis of their own judgment, taking into account this disclaimer, as to the merits or the suitability of the securities for their purposes and taking 
into account all available public information and having taken all such professional or other advice as considered necessary or appropriate in these circumstances and not solely relying on the information contained in the 
Presentation. In making this Presentation available, OVA gives no advice and makes no recommendation to buy, sell or otherwise deal in shares in OVA or in any other securities or investments whatsoever. 

The information in this Presentation, which does not purport to be comprehensive, has not been independently verified and will not be updated. The information in this Presentation, including but not limited to forward-
looking statements, applies only as of the date of this Presentation and is not intended to give any assurances as to future results. OVA expressly disclaims any obligation or undertaking to disseminate any updates or 
revisions to the information, including any financial data and any forward-looking statements contained in this Presentation, and will not publicly release any revisions that may affect the information contained in this 
Presentation and that may result from any change in its expectations, or any change in events, conditions or circumstances on which these forward-looking statements are based or any change in whichever other events or 
circumstances arising on or after the date of this Presentation. 

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. 
Certain management financial and operating measures included in this Presentation have not been subject to a financial audit or have been independently verified by a third party. In addition, certain figures contained in 
this Presentation, which have also not been subject to financial audit, are combined and pro forma figures. 

None of OVA or any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or 
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal, 
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and the market and for making your own independent 
assessment of the information. You are solely responsible for seeking independent professional advice in relation to the information contained herein and any action taken on the basis of the information contained herein. 
No responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or associates on the basis of such information.

DISCLAIMER


