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The Bylaws included in this Information Document have been translated into English from Spanish,
and the content appears for information purposes only. In case of any discrepancies, and for legal
purposes, the Spanish version registered in the Commercial Register of Barcelona shall prevail.
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COMPANY REPRESENTATIVE FOR INFORMATION DOCUMENT
Pedro Luís Barceló Bou, Chairman of the Board of Directors, expressly authorized for the purposes of
the present Information Document, acting for and on behalf of VANDOR REAL ESTATE SOCIMI S.A.U.,
(hereinafter, the “Company ”or the “Issuer” or “Vandor”) hereby declares, after taking all reasonable
measures for this purpose and to the best of his knowledge, that the information contained in this
Information Document is in accordance with the facts and that the Information Document makes no
material omission.
Renta 4 Corporate, S.A. (hereinafter, “Renta 4”) declares that, to the best of its knowledge, the
information provided in the Information Document is fair and accurate and that, to the best of its
knowledge, the Information Document is not subject to any (material) omissions, and that all relevant
information is included in the Information Document.
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1 SUMMARY
The following is a summary of some of the information contained in this Information Document. Renta
4 urges to read this entire Information Document carefully, including the risk factors, VANDOR REAL
ESTATE SOCIMI, S.A.U.’s historical financial statements, the notes to those financial statements, and
the valuation of both the assets and the Company.
Certain information contained in this Information Memorandum constitutes “forward-looking
statements,” which can be identified by use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “attempt,” “anticipate,” “project,” “estimate,” “intend,” “seek,” “target,”
“continue,” or “believe,” or the negatives thereof or other variations thereon or comparable
terminology. Due to the various risks and uncertainties, actual events or results may differ materially
from those reflected or contemplated in such forward-looking statements.
Any statements regarding market events, future events, risk factors or other similar statements
constitute only subjective views, are based upon expectations or beliefs and involve inherent risks and
uncertainties, many of which cannot be predicted or quantified. Vandor has assumed that such risks,
estimates and forecasts have been reasonably prepared on the basis of reflecting the currently
available estimates and judgments (or, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates).
The recipients of this Information Document should form their own assessments and take independent
professional advice on the merits of investments in Vandor, and the legal, regulatory, tax and
investment consequences and risks of doing so. This Information Document does not take into account
the particular investment objectives or financial circumstances of any addressee.

1.1

COMPANY NAME, REGISTERED OFFICE AND OPTION FOR THE SPECIAL SOCIMI
TAX REGIME

1.1.1. COMPANY NAME
VANDOR REAL ESTATE SOCIMI, S.A.U.
1.1.2. REGISTERED OFFICE
Calle Beethoven, 15, 7o, Barcelona 08021 (Spain).
1.1.3. DATA OF REGISTRATION WITH THE COMMERCIAL REGISTRY
The Company is registered within the Commercial Registry of Barcelona at volume 47656, sheet 113,
page B-558457, with tax identification number A-88445762 and legal entity identifier number
959800PBBKMJP5WHHD60.
1.1.4. OPTION FOR THE SOCIMI SPECIAL TAX REGIME
On December 20, 2019 Patron Mosa, S.à.r.l., as sole shareholder of the Company elected for the
application of the SOCIMI special tax regime and on the same date this election/option was raised into
public status, by virtue of a public deed granted before the Notary Public of Barcelona Mr. Camilo J.
Sexto Presas under number 3,857 of his files and notified to the Spanish tax authorities (Agencia Estatal
de la Administración Tributaria).
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1.2

COMPANY PURPOSE

“Article 2 – Corporate purpose
The Company’s main corporate purpose consists of the pursuit of the following activities both in Spain
and abroad:
The acquisition and development of urban real estate for lease, including the activity of refurbishment
of buildings under the terms established in the Law 37/1992, of December 28, on Value Added Tax;
The holding of shares in the capital of listed real estate investment trusts ("SOCIMIs") or in the capital
of other entities not resident in Spanish territory which have the same corporate purpose as the former
and which are subject to a regime similar to that established for such SOCIMIs in terms of the
mandatory, legal or statutory profit distribution policy.
The holding of shares in the capital of other entities, whether or not resident in Spanish territory, whose
main corporate purpose is the acquisition of urban real estate for leasing and which are subject to the
same regime established for SOCIMIs in terms of mandatory legal or statutory profit distribution policy
and which meet the requirements established for these companies; and
The holding of shares or holdings in Collective Real Estate Investment Undertakings governed by Law
35/2003 of 4 November 2003 on Collective Investment Undertakings, or any regulation that may replace
it in the future. In addition, together with the economic activity derived from the main corporate
purpose, the Company may carry out other ancillary activities, understood as those whose income
represents, as a whole, less than 20% of the Company's income in each tax period, or those that may be
considered ancillary in accordance with the law applicable at any given time.
The activities included in the Company’s corporate purpose may be carried on by the Company, in whole
or in part, indirectly, through the ownership of shares or holdings in companies with an identical or
similar corporate purpose. The direct and, where appropriate, indirect exercise of all activities reserved
by extraordinary legislation is excluded. If the statutory provisions require a professional qualification,
prior administrative authorization, registration in a public register or any other requirement for the
exercise of any activity included in the corporate purpose, such activity may not commence until the
pertinent professional or administrative requirements have been met.”

1.3

DURATION

“Article 3 - Duration and commencement of operations
The duration of the Company shall be indefinite and it shall commence operations on the date of
execution of the deed of formation.”

1.4

FISCAL YEAR

“Article 27 - Fiscal year
The fiscal year shall begin on December 20 and end on December 19 of each year.”

7

1.5

DIVIDENDS

“Article 29 - Distribution of income/allocation of loss
The General Shareholders’ Meeting will decide on the distribution of income / allocation of loss in
compliance with the legal provisions and the provisions of the Bylaws, in defense of the capital
share, and respecting the privileges granted, if any, by certain types of shares. The Board of
Directors or the General Shareholders’ Meeting may resolve to distribute interim dividends, subject
to the limitations and in compliance with the requirements established by law.
However, the Company is obliged to distribute as dividends to its shareholders, once the
corresponding corporate obligations have been fulfilled, the profit obtained during the fiscal year,
and the distribution must be agreed within six months after the end of each year, as follows:
a) 100 percent of the profits from dividends or shares in profits distributed by the participating
entities in accordance with the provisions of paragraphs 2 and 3 of article 2 of these Bylaws.
b) At least 50 per cent of the profits derived from the transfer of real estate and shares
corresponding to the fulfillment of its main corporate purpose. The remainder of these profits must
be reinvested in other real estate or shares assigned to the fulfillment of said purpose, within three
years after the date of transfer.
c) At least 80 percent of the remainder of the profits earned. The dividend must be paid within one
month from the date of the distribution agreement. There will be no unavailable reserves beyond
the legal reserve established by law.
The shareholders meeting may resolve that the dividend be paid in whole or in part in kind,
provided that the assets or securities to be distributed are homogeneous, are admitted to trading
on an official market or multilateral trading system at the time the resolution becomes effective
and are not distributed at a lower value than that which they have on the Company's balance
sheet.
The distribution of dividends to shareholders will be made in proportion to the share capital they
have paid up. The dividend will be due and payable within the month following the date of the
resolution by which the general meeting or, as the case may be, the administrative body has
agreed on its distribution, without prejudice to the possibility of agreeing on an express payment
date without exhausting said month. In any case, the Company will deduct the amount of tax
withholdings that, by application of the regulations in force from time to time, may be applicable.“

1.6

ADMINISTRATIVE, MANAGEMENT, AND CONTROLLING BODIES

“Article 21 - Form and composition of the managing body
The General Shareholders’ Meeting shall entrust the administration of the Company to a sole
administrator, to two or more administrators acting jointly or jointly and severally, up to a
maximum of five, or to a Board of Directors. When the joint administration is entrusted to more
than two administrators, they will be constituted as a Board of Directors, the latter being formed
by a minimum of three members and a maximum of twelve.
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It is up to the general meeting to fix the number of members within these limits.
In order to be appointed as a director, it is not necessary to be a shareholder, and both individuals
and legal entities may be directors, although in the latter case the individual appointed by the
shareholder as his representative for the exercise of the position must be determined.
Persons included in any of the prohibitions or incompatibilities established by Law 5/2006 of April
10, 2006, and those persons referred to in article 213 of Royal Legislative Decree 1/2010 of July 2,
2010, approving the revised text of the Capital Companies Act, or by other legal provisions in force,
to the extent and under the conditions established therein, may not be directors of the Company
The appointment of the person who is to hold the office of Director shall be the responsibility of
the General Meeting.
The appointment of the directors shall become effective from the moment of their acceptance.“
“Article 22 - Term of office
The term of office of the Directors shall be six (6) years and shall be the same for all of them. Upon
expiration of the term, the appointment shall expire when the next General Shareholders’ Meeting
has been held or when the legal term for holding the General Shareholders’ Meeting that is to
resolve on the application of the accounts of the previous year has elapsed.“
“Article 23 - Directors’ compensation
The office of director shall not be compensated.
Notwithstanding the foregoing, directors shall be reimbursed for ordinary and customary travel,
subsistence and living expenses incurred as a result of their attendance at the Board of Directors
meetings.
If a director is appointed chief executive officer or is attributed executive functions by virtue of
another title, in the event that he is remunerated for the performance of his executive functions,
the provisions of article 249 of the LSC shall apply. “
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2 HISTORY AND KEY FIGURES
2.1

HISTORY OF THE COMPANY

Vandor is a Spanish company, operating under the special tax regime of SOCIMI (Sociedad
Cotizada de Inversión en el Mercado Inmobiliario), equivalent to a REIT (Spanish REIT), with
registered office at Calle Beethoven, 15, 7º, Barcelona 08021 (Spain).
Vandor was set up in 2019 with the aim of offering high-quality shared accommodation to
students and young professionals in Spain and potentially, in the future, other countries in
Europe.
Patron Capital Partners is a European private equity real estate fund manager established in
1999, which represents €4.3 billion of capital, investing in property, corporate operating
entities, credit-related businesses and debt-related instruments, the value of which is primarily
supported by property assets. To date, Patron has undertaken more than 170 transactions
across 90 investments or programs, involving more than 65 million square feet of assets in 17
countries.
Vandor will enter into a Management Agreement with 3K Coliving & Accommodation, S.L.
(which shall be renamed as Cotown Sharing Life, S.L., hereinafter “Cotown”), which is a
Barcelona-based real estate manager, with more than 15 years’ experience of providing housing
solutions to students and young professionals coming from all over the world.
The most important milestones in the history of Vandor, to date, are the following:
•

2019 | The Company was incorporated with an initial share capital of €3,000 divided
into 3,000 quota shares with a par value of €1, numbered from 1 to 3,000 both inclusive,
fully subscribed and paid in by AD Iberia Management, S.L.U.
On 19 December 2019, Patron Mosa, S.à r.l. acquired 100% of the share capital of
Vandor, owned by AD Iberia Management, S.L.U. by virtue of a sale and purchase deed
granted before the Notary of Barcelona, Mr. Camilo-José Sexto Presas, under number
3,845 of his files.
On 23 December 2019, Vandor acquired the building located at calle Balmes 335-337
(Barcelona - Spain) corresponding to land registry property number 7,307 of the Land
Registry of Barcelona No.6, by virtue of a sale and purchase deed granted before the
Notary Public of Barcelona, Mr. Camilo J. Sexto Presas under number 3,904 of his files.

•

2020 | On 29 July 2020, Vandor acquired the building located at calle Napoles 206
(Barcelona - Spain) corresponding to land registry property number 1,272 of the Land
Registry of Barcelona No.22, by virtue of a sale and purchase deed granted before the
Notary Public of Barcelona, Mr. Camilo J. Sexto Presas under number 1,705 of his files.
At the same date, Vandor signed a subrogation agreement with Caixabank, S.A. in
relation to the Napoles 206 asset. The financing amounted to €1,650,000 and the
purpose of this agreement was the financing of Napoles 206 asset acquisition and
capital expenditure.
10

On 23 October 2020, Vandor signed a financing agreement with Bankinter, S.A. in
relation to the Balmes 335-337 asset. The financing amounted to €6,115,000 and the
purpose of this agreement was the financing of the Balmes 335-337 asset acquisition
and capital expenditure.
•

2021 | On 2 February 2021, Vandor acquired the building located at calle Rocafort 219
(Barcelona, Spain) corresponding to land registry property number 6,559 of the Land
Registry of Barcelona No.16, by virtue of a sale and purchase deed granted before the
Notary Public of Barcelona, Mr. Camilo J. Sexto Presas under number 218 of his files.
On 14 April 2021, Vandor acquired the building located at calle Rodríguez de Cepeda 44
(Valencia - Spain) corresponding to land registry property numbers 4,237 to 4,260 (both
inclusive) and 10,175 to 10,178 (both inclusive) of the Land Registry of Valencia No.18,
by virtue of a sale and purchase deed granted before the Notary Public of Valencia, Mr.
Francisco José Sapena Davó with number 469 of his files.
On 30 June 2021, Patron Mosa, S.à r.l., as sole shareholder, proceeded to increase the
share capital of Vandor by means of a credit offsetting through the creation of
3,937,000 new accumulating and indivisible shares, with a par value of one Euro (€1)
each, numbered sequentially from 1,063,001 to 5,000,000, both inclusive. The public
deed was granted on the same date, 30 June 2021, before the Notary of Barcelona, Mr.
Camilo-José Sexto Presas, under number 2,410 of his files.
On 30 July 2021, Vandor signed a financing agreement with Banco Santander, S.A. in
relation to the Rocafort 219 asset. The financing amounted to €2,834,023. The purpose
of this agreement was the financing of the Rocafort 219 asset acquisition and capital
expenditure.
On 14 September 2021, Patron Mosa, S.à r.l., as sole shareholder, proceeded to carry
out a monetary contribution to the equity of the Company through account #118
“Contributions of Shareholders or owners” included in heading 11 ("Reserves and other
equity instruments") of Royal Decree 1514/2007, of November 16, 2007, approving the
General Accounting Plan for an aggregated amount of Euro 3,000,000. The purpose of
this contribution was to increase the financial and equity strength of the Company.
On 15 September 2021, Vandor acquired the building located at calle Salamanca 46
(Valencia - Spain) corresponding to land registry property number 13,696 of the Land
Registry of Valencia No.12, by virtue of a sale and purchase deed granted before the
Notary Public of Valencia, Mrs. Clara Barberá Pichó under number 4,689 of her files.
On 13 October 2021 Patron Mosa, S.à r.l., as sole shareholder, proceeded to re-register
the Company as a public limited company, without changing its legal personality and
consequently replaced the five million (5,000,000) quota shares of the Company,
cumulative and indivisible, with a par value of one euro (€1) each, numbered
sequentially from 1 to 5,000,000, both inclusive, representing 100% of the share capital
of Vandor, with five million (5,000,000) new shares, with a par value of one euro (€1)
each, numbered and registered sequentially from 1 to 5,000,000, both inclusive, of a
single class, representing 100% of the share capital of Vandor. The public deed
regarding the re-registration of Vandor was granted on 25 October 2021 before the
11

Notary of Barcelona, Mr. Camilo-José Sexto Presas, under number 3.214 of his files.
In addition, on 22 November 2021, Patron Mosa, S.à r.l.., as sole shareholder,
proceeded to carry out a monetary contribution to the equity of the Company through
account #118 “Contributions of Shareholders or owners” included in heading 11
("Reserves and other equity instruments") of Royal Decree 1514/2007, of November
16, 2007, approving the General Accounting Plan for an aggregated amount of Euro
1,185,000. The purpose of this contribution was to increase the financial and equity
strength of the Company.
On 25 November 2021, Vandor acquired the building located at calle de la Nave 14
(Valencia - Spain) corresponding to land registry property number 1,468 of the Land
Registry of Valencia No.3, by virtue of a sale and purchase deed granted before the
Notary Public of Valencia, Mrs. Clara Barberá Pichó under number 5,932 of her files.
On 10 December 2021, Vandor signed a financing agreement with Banco Bilbao Vizcaya
Argentaria, S.A. in relation to the Rodríguez de Cepeda and Salamanca assets. The
financing amounts to €3,615,601 for Rodríguez de Cepeda 44 asset and €2,550,574 for
Salamanca 46 asset.
The purpose of these financing agreements was the financing of Rodríguez de Cepeda
44 and Salamanca 46 asset acquisitions and capital expenditure.

2.2

SELECTED FINANCIAL DATA
The main figures registered by the Company for the last fiscal year and the first half of the
current year are described below:
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The incorporation of the Company took place on 18 July 2019, and its first two assets were
acquired in December 2019 and July 2020. FY2020 was the first year of operation. During
FY2021 the portfolio expanded with the acquisition of four additional assets and therefore the
Company currently owns 6 assets.
The 2020 financial statements have been audited by KPMG Auditores S.L. (hereinafter “KPMG”)
with a positive opinion without any reservations.
The 2020 financial statements (including the corresponding audit reports) are available on the
Company’s website: www.vandor.es
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3 COMPANY ACTIVITY
3.1

BUSINESS MODEL

3.1.1 Introduction
Vandor Real Estate SOCIMI, S.A.U. is a Spanish-based SOCIMI (Spanish REIT-equivalent) that
invests in real estate assets in Spain, and potentially, in the future, other countries in Europe,
with a primary focus on developing coliving rental apartments within the residential market.
The Company’s business model is focused on 1) acquiring real estate assets, 2) refurbishing
apartments within these assets, where required, to convert them into coliving apartments and
3) leasing rooms on a coliving basis, generating rental income.
Interest in coliving rented accommodation has been growing over the last few years and is
expected to further increase in the coming years. This expected increase is due to: (i) an increase
in both the number and the geographic movements of students and young professionals, both
nationally and internationally, (ii) demand for good quality accommodation and (iii) coliving
rental schemes provide a more attractive alternative to other traditional models, with more
professional management and other services, including attractive common areas, shared
accommodation with people with similar interests.
The property management and asset management for the Company are carried out and
overseen by professionals with significant experience, as detailed in the following section.
As at the date of this Information Document, the Company has six (6) assets - three (3) in
Barcelona and three (3) in Valencia. The Company is currently analysing further possible
property investment opportunities in Madrid, Valencia and Barcelona and it has a significant
number of assets in the pipeline.

3.1.2 Management Agreements
The Company will enter into the following management agreements:
•

Property Management Agreement

A property management agreement between Vandor and Cotown (as the property
management company) whereby the latter undertakes to lease to third parties, manage and
operate the properties owned by Vandor, including the marketing to lease the assets to tenants
(mainly students and young professionals), the communication with the tenants and manage
the resolution of any issues that may arise during their stay, amongst others. Powers of attorney
shall be granted by Vandor to Cotown for these purposes.
•

Asset Management Agreements

Two (2) asset management agreements between Vandor (as the Company) and:
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1. Everest Capital Invest, S.L. (as the asset management company, hereinafter “Everest
Capital”) and Mr. Francesc Puiggalí Carceller and Mr. Xavier Robert Fernandez (as key
persons) and Cotown (as property management company); and
2. Klardik Invest, S.L. (as the asset management company, hereinafter “Klardik Invest”
and together with Everest Capital the “ManCos”) and Mr. Vicente Ripoll Conesa (as key
person);
Whereby the ManCos undertake to oversee, manage and operate the business and the
properties owned by Vandor through the provision of the services described herein including,
but not limited to: (i) preliminary advice for the acquisition and business plan for each new
property acquisition and presentation to the Board of Directors for approval; (ii) coordination
of the capex plan; (iii) management of relationship with existing tenants and rental contracts;
(iv) coordination between Vandor and Cotown (as property management company); (v)
management of contracts for utilities of the building maintenance and repair and insurance;
(vi) management of corporate accounts and administration; (vii) group financing; (viii)
regulatory requirements, anti-money laundering, and data protection.

3.1.3 Investment profile
The Company aims to invest in real estate assets in strategic locations with strong public
transportation infrastructure and close to university hubs. The Company is focused on investing
in major cities in Spain, such as Madrid, Barcelona and Valencia, in order to diversify its risk and
create a prominent brand in Spain.
However, other cities in Spain may also be considered, in addition to other European countries.
The key elements considered in the analysis of new investments are as follows:
•

Key Criteria for Investments

The Company seeks to acquire stable real estate assets:
o

o

•

In carefully selected locations: consolidated areas in major cities with the right
supply/demand balance with a strong focus on demand for coliving accommodation
(central locations, start-up hubs, university areas…).
With significant upside potential in the form of higher overall rental income and value
appreciation.

Repositioning strategy
o
o
o

The Company’s strategy is to reposition assets to increase the cash-flow potential
with the right capex.
The repositioning can involve carrying out refurbishments and/or layout
improvements, where required.
Once the refurbishment is finalised, an asset can be leased and stabilised in less
than 2 years, with recurring cash flow generation.
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•

Financial strategy
o

•

Property management
o
o
o
o

•

The Company seeks enhanced property management through the use of a
professional property management company (Cotown).
Higher rents compared to traditional leases
Low or non-existent tenant default rate
Higher operational costs compared to traditional leases

Portfolio management
o
o

3.2

The company seeks a leverage of 50-65%, with long maturities above 7 years to
provide a stable financing structure.

Creating synergies across the portfolio, saving costs and enhancing value
Excellence in risk management and reporting.

INVESTMENT STRATEGY AND COMPETITIVE ADVANTAGES

Vandor's investment strategy focuses on acquiring residential assets and converting them into
rentable coliving, multi-tenant assets to drive income. These assets are located in cities with the
highest demand for coliving accommodation, both from students and young professionals.
To date, the Spanish cities that best match the criteria of this strategy are Barcelona, Madrid
and Valencia. Over the past few years, these cities have experienced strong growth in the
student population.
Vandor’s business model involves acquiring properties, converting them into coliving assets
with the appropriate level of capex and then leasing them to tenants to generate income.
The business plan involves the expansion of the portfolio in the coming years, mainly focusing
on major Spanish cities where there is strong demand for student housing and coliving
accommodation. In addition to the abovementioned cities, the company is studying the North
and East of Spain as potential target markets.
In terms of competitive advantage, Vandor owns entire buildings which improves cost efficiency
and allows the company to offer a complete user experience to its guests, especially with
respect to the common areas. On the contrary, competitors who rent student apartments
normally own individual units within buildings, making it difficult to gain scale and offer a
complete user experience.
The properties owned by Vandor are well located in the city centres where the supply of
alternative student residences is less abundant.
Finally, having several properties in the same city gives Vandor synergies to boost the brand
and take advantage of the volume to reduce structure costs.
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3.3

DESCRIPTION OF REAL ESTATE ASSETS

As at the date of this Information Document, the Company’s asset portfolio is comprised of the
following properties in Spain:
Asset name

Location

C/ Balmes, 335
C/ Nàpols, 206
C/ Rocafort, 219
C/ Rodríguez de Cepeda, 44
C/ Salamanca, 46
C/ Nave, 14
Total

Barcelona
Barcelona
Barcelona
Valencia
Valencia
Valencia

Residential units Buildable Sqm
21
8
12
29
14
4
84

3,972
1,083
1,566
3,824
2,026
550
13,021

As at the date of this Information Document, all the assets in the Company’s portfolio are spread
across the cities of Barcelona and Valencia, as shown in the following image:

The assets are well positioned in central locations in both Barcelona and Valencia, within close
distance of local universities.
Barcelona:

Valencia:
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1. Calle Balmes 335, Barcelona
The property is located at calle Balmes, 335 in Barcelona (Sarrià-Sant Gervasi District).
The Sarrià-Sant Gervasi District of Barcelona is one of the wealthiest in the city, with high
social demographic dynamics. The area is known as a residential area for middle to
middle/high income families and it has good transport links nearby that easily connect to
the rest of the city. The area is well-established with comprehensive public and private
services such as parks, healthcare facilities, restaurants, among others, making it ideal for
students and young professionals.
The building dates back to 1949 and has 3,972 sqm above ground, consisting of 21
residential apartments, 2 retail units and 23 storage rooms. The main entrance of this
classical building is in Calle Balmes, opening into a lobby which is separated into two areas.
There are three residential apartments on each floor, except for the two top floors of the
building (the penthouse and the upper penthouse) where there are two residential
apartments per floor.
The acquisition of the asset was completed in December 2019.
As at the date of this Information Document, the asset already has 11 converted apartments
(apartments operated under the coliving model) and 7 additional apartments are currently
undergoing refurbishment.
Occupancy during the COVID-19 pandemic decreased by 50%. However, as at the date of
this Information Document, occupancy in the converted apartments is already above 80%.
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2. Calle Napoles 206, Barcelona.
The property is located at calle Napoles, 206 in Barcelona (The Dreta de l'Eixample district).
The La Dreta de l'Eixample district is a residential area for middle to middle/high income
families. It has good transport links nearby, multiple bus lines and underground metro
stations that easily connect the asset to the rest of the city. The surrounding areas are wellestablished with comprehensive public services including parks, healthcare facilities and all
types of shops, pubs, restaurants, and private services, making this area ideal for students
and young professionals.
The building dates back to 1949 and has 1,083 sqm above ground, consisting of 8 residential
apartments and 2 retail units. The entrance lobby, which can be accessed from Calle
Napoles, divides the ground floor into two areas which are currently used as commercial
premises.
There are two residential apartments on each floor. There is a roof terrace that can be
accessed by the tenants as an additional common area.
The acquisition of the asset was completed in July 2020.
As at the date of this Information Document, the asset already has 6 converted apartments
(apartments operating under the coliving model) and 2 additional apartments are
undergoing refurbishment. Leasing of the rooms began in October 2021 and the
apartments are performing in line with the portfolio, with occupancies above 80% and
monthly rates in line with market levels.
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3. Calle Rocafort 219, Barcelona.
The property is located at calle Rocafort, 219 in Barcelona (Esquerra de l'Eixample
district).
The Esquerra de l'Eixample district is a middle-income residential area which is very well
connected to the rest of the city via multiple bus lines and underground metro stations. The
area is well-established with comprehensive public and private services.
The building dates back to 1936 and has 1,566 sqm above ground, consisting of 12
residential apartments and 2 retail units.
Access from Rocafort Street is through a large central hall, providing access to the
commercial premises, as well as to the elevator located in the centre of the main stairwell
of the building. A central patio opens onto this hall and brings natural light to this area.
There are two residential apartments on each floor, both with a similar surface area, except
for the two rooftop apartments of the building with an increased surface area.
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The acquisition of the asset was completed in February 2021.
As at the date of this Information Document, the asset has 2 apartments currently
undergoing refurbishment and 3 apartments are already completed. The completed
apartments entered into operation in October 2021 and have an occupancy of 80%. The
remaining 7 apartments comprise of 2 which are under long term leases and 5 which are
expected to be refurbished during 2022.

4. Calle Rodríguez de Cepeda 44, Valencia.
The property is located at calle Rodriguez de Cepeda, 44 in Valencia.
The asset is located between the city centre and the sea, next to the city’s main university
campus and technology hub, in a middle/low to middle income residential area. This is an
optimal location for students and young professionals, as it is very well connected by public
transportation (bus, underground metro, and tram) to the city centre, universities,
technology hub and the beach. The area is well-established with comprehensive public and
private services.
The building dates back to 1973 and has 3,824sqm (excluding retail units), of which 3,382
sqm are above ground, consisting of 29 residential apartments, and 442 sqm are below
ground, consisting of 28 car parking spaces. The building also has 2 retail units on the
ground floor that were not acquired by Vandor.
The main facade on Rodriguez Cepeda Street was built with 30cm thick brick walls. Access
to the building is via the ground floor through a hall which gives access to the staircase. The
building has two elevators and on the upper levels there are four apartments per floor. On
the top floor there is also access to a communal roof terrace and an additional rooftop
apartment.
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The acquisition of the asset was completed in April 2021.
As at the date of this Information Document, the asset has 1 converted apartment which is
operating under the coliving model at 100% occupancy; and 12 additional apartments are
currently undergoing refurbishment.
Four of the twelve apartments under refurbishment are expected to be completed in the
first quarter of 2022; and the rest will be ready to rent by the second quarter of 2022.
Of the remaining 16 apartments, 6 are under long term leases and 10 are expected to be
refurbished during 2023.

5. Calle Salamanca 46, Valencia.
The property is located at calle Salamanca, 46 in Valencia.
The asset is located in a well-connected prime middle/high income residential area
between the city centre and the Ciudad de las Artes y las Ciencias (city of Arts and Sciences),
the main cultural area of the city and next to the old riverbank that provides the city with
green spaces and cultural activities. The area is well-established with comprehensive public
and private services such as pubs, restaurants, hospitals, and shopping centres, among
others, making it ideal for students and young professionals.
The building dates back to 1927 and has a surface area of 2,026 sqm above ground ,
consisting of 14 residential apartments, and 2 retail units.
It is an eight-storey residential building. The ground floor is designated for commercial use
and also as the main access. The upper floors are for residential use, with two apartments
per floor. The top floor staircase provides access to a communal roof terrace. The main
facade is located on Salamanca Street.
The acquisition of the asset was completed in September 2021.
Refurbishment works started during the last quarter of 2021 and the first apartments are
expected to be ready for market by the second half of 2022.
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As at the date of this Information Document, no apartments have been completed yet to
be rented out under the coliving model.

6. Calle La Nave 14, Valencia.
The property is located at calle La Nave, 14 in Valencia.
The Asset is located in the heart of Valencia, near the town hall, the cathedral and the
central market, which are three of the most important landmark buildings of the city. The
Asset is well-connected to the rest of the city as it is next to the main metro station. The
Asset is also 5 minutes by foot from the old riverbank, that provides the city with green
spaces and cultural activities. The area is fully consolidated with comprehensive public and
private services such as pubs, restaurants, hospitals, or shopping centres among others,
ideal for students and young professionals.
The building dates back to 1920 and has a surface area of 550 sqm, consisting of 4
residential apartments and 1 retail unit.
The building requires some renovation works, which includes electric and water systems,
the installation of an elevator. As of today, all the residential apartments and the retail unit
are vacant, allowing the renovation process to start immediately after the permit is
obtained.
The acquisition of the asset was completed in November 2021 and construction works are
expected to start in February 2022.
As at the date of this Information Document, no apartments have been completed yet to
be rented out under the coliving model.
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Information regarding future assets
As of November 2021, Vandor signed a private contract with a down payment of €455,000
to acquire a property located in Barcelona.
The Asset is in an ideal area for students and young professionals because it is located close
to several university campuses of the city and, accordingly, the neighbourhood offers a
wide range of cultural activities and social life. The Asset is close to important transport
hubs and meeting points of the city: Plaza España, Plaza Catalunya, and Sants Station, and
it is connected by bus, subway, and tram to the coast as well as to the rest of the city. The
neighbourhood is a middle-income residential area that is fully consolidated with
comprehensive public and private services, such as hospitals, shops, pubs, and restaurants,
among many others, ideal for students and young professionals.
The building dates back to 1936 and needs refurbishment, as very limited investment has
been made to renovate or improve the building since its construction, although the
common areas are in a good state.

3.4

THE MARKET

The national and international geographic movements of students, in particular, and young
people and professionals in general, has been increasing in recent years, resulting in a growing
demand for rented accommodation and recently the coliving accommodation model.
This growth in demand has led to investment funds becoming particularly interested in this type
of alternative real estate asset.
At the beginning of this trend, property management was undertaken by small, mainly local
property owners, while now a number of professional property management companies, both
national and international, have entered into the market to meet the increasing demand.
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Purpose built student accommodation are an alternative accommodation for students and
cover part of the student demand, while coliving rented accommodation is attractive to both
students and young professionals.
COVID-19 has affected the majority of sectors across the world in the higher education sector
a lot of courses went online, restricting in-person presence at university locations. Vandor’s
occupancy rates, in line with the market, fell below 40% during the pandemic. The second half
of 2020 and the first half of 2021 were especially impacted.
However, since September 2021, the situation has recovered as a lot of universities have now
returned to in-person teaching or a mix of in-person and online. As a result, occupancy rates
are now at pre-COVID-19 levels. Vandor adapted to the situation by offering various incentives
to tenants, such as discounts, and ensuring that a COVID safe environment was provided. These
incentives (majority are now expired), together with the recovery of the national and
international travel industry and mobility of the student population has enabled Vandor to
return to pre-COVID performance levels.

3.5

DESCRIPTION OF THE COMPETITIVE ENVIRONMENT

As at the date of this Information Document, a growing number of local operators have
appeared targeting similar tenants and with similar coliving rental apartments. In addition, new
international players are entering the Spanish market, which not only demonstrates the
demand for this type of accommodation, it also helps to professionalize the sector.
Although the demand for students and young professional accommodation continues to grow,
it has been impacted by COVID-19. Several of the operators that existed before COVID-19 have
disappeared, due to their small size and/or limited resources to support company costs and
overheads during the peak of the pandemic.
At present, most of the competitors are local managers who manage individual apartments (not
entire buildings) and this model limits the efficiency of the business and it makes the user
experience less attractive. In general, the competitors are targeting similar tenant profiles,
focusing on students and expanding their offer to young professionals.
Main competitors by city and country are the following:
•

Barcelona – Spain
-

Inedit and Altiro have been established managers for several years

-

StarCity and EnsoColiving are new competitors in the expansion phase.

Although Inedit's offer is based on quality, most of its apartments are spread across different
buildings, where it manages more than 30 apartments.
Altiro, together with Cotown, is one of the oldest companies in the sector. It has reached a
stabilized phase and manages around 40 apartments.
Star City is a company that manages third-party owned buildings, converting some of them into
shared apartments. Currently, it offers more than 40 apartments divided into different
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buildings.
Enso Coliving is a company founded a few years ago. It manages several floors spread across
different buildings. It is in the expansion phase and is searching for new partners and locations.
•

Madrid – Spain
-

The main established competitors in Madrid are Homiii, MiCasaInn, DoveVivo and
UrbanCampus

-

Houxury is one of the new competitors which is in an expansion phase

Homiii is the brand under which the SOCIMI Excem SIR operates. It currently manages around
25 apartments, including an entire building in Doctor Cortezo. They are mainly focused on the
Madrid metropolitan market, although they have begun some expansion activity in Southern
Spain.
DoveVivo, an Italian company, has recently bought OhMyPlace, which has already adopted the
name of DoveVivo. It focuses on the apartment segment for young professionals. Today, it
manages around 500 apartments in Italy and 2 entire buildings in Madrid (one in Malasaña and
the other in Olavide) as well as around 10 separate apartments.
Urban Campus, like DoveVivo, is more focused on the young professional segment. It currently
manages two entire buildings, one in Malasaña Street and the other in the Chamberí district.
MiCasaIn manages individual apartments and small-format student residences (11 different
locations).
Houxury manages approximately 10 apartments in Madrid, and has recently started its activity
in Barcelona.
•

Valencia – Spain
- Main competitors are TeGustaValencia and HelloFlateMate
- Moontels was created just before pandemic

TeGustaValencia is the main operator in Valencia, with more than 150 apartments under
management. Although it has the greatest number of units compared to the rest of its
competitors, it does not have a defined corporate image, with a wide range of quality and size
across its portfolio. TeGustaValencia is clearly targeting the most economical segment of the
market.
HelloFlateMate is currently managing about 10 locations for a total of more than 15
apartments.
Moontels is a new player in the Valencia Market. They manage their own buildings and are
beginning to reach management deals with other owners.
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3.6

RELATED PARTY TRANSACTIONS AS DISCLOSED IN THE ANNUAL ACCOUNTS

According to the Company’s bylaws, board member positions are not remunerated. In the case
of Vandor, in financial year 2020, there was no Board of Directors, only a sole administrator of
the Company and no remuneration was accrued (either in cash or based on equity instruments),
during the course of exercising the duties inherent to a Board of Directors.
Likewise, no loans or advance payments have been granted to the sole administrator and the
Company has not contracted any pension obligations or life insurance with respect to the sole
administrator.
As at 19 December 2020, the Company had registered long-term debt with group companies
for a total amount of €13,500,000, accruing an annual interest rate of 6%. This debt was based
on a loan agreement signed on 16 March 2020 and will mature on 16 March 2026. As at 30 June
2021, the sole partner of the Company, Patron Mosa, S.à.r.l, agreed to execute a capital increase
through the conversion of the total amount of debt and accrued interest. As at the date of this
Information Document, no outstanding third-party related balances are registered in the
Company’s financial statements.

3.7

DEPENDENCE ON LICENCES AND PATENTS

In Spain, each Autonomous Community (17 in total in Spain) is responsible for its urban
planning. Vandor's offer targets both students and young professionals, focusing its offer on
coliving apartments. Vandor has the required administrative licenses to carry out its business
activities under the applicable regulations.
As at the date of this Information Document, there were no other applicable requirements
regarding patents, licenses, intellectual property rights or the like that essentially affect the
business model developed by the Company.
Nevertheless, the Company may be bound to the renewal of its existing licenses or permits. The
Company maintains an appropriate policy for domain protection upon registry of the domain.
In this respect, the Company has already registered the domain www.vandor.es

3.8

INSURANCE CONTRACTS

The Company has various insurance policies for its assets with Plus Ultra Seguros and Sociedad
de Seguros Mutuos.
Insurance Company

Plus Ultra Seguros, Sociedad de Seguros Mutuos, Caser Seguros

Modality

Building & Common Areas

Cover

Real estate civil responsibility, assistance, water leakage civil responsibility, water damage,
water leakage and seepage, vandalism, atmospheric damage, legal protection, pest control,
electrical damage and theft, among others.

Validity period

From acquisition, renewed annually
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Insured Property
Calle Balmes 335 (Barcelona)
Calle Nàpols 206 (Barcelona)
Calle Rocafort 219 (Barcelona)
Calle Rodríguez de Cepeda 44 (Valencia)
Calle Salamanca 46 (Valencia)
Calle Nave 14 (Valencia)
Total

(€) Amount Continente
4,644,712
1,064,070
1,833,318
3,824,000
2,066,000
450,000
13,882,100

(€) Amount Civil Liability and
Damage
300,000
900,000
300,000
300,000
300,000
300,506
2,400,506

The level of coverage is agreed with a specialized Real Estate broker, based on market practices,
the building type and location.
In addition to the asset insurance policies, the Company mitigates two main additional risks:
construction risk and operational risk.
The construction insurance covers the subsidiary liabilities (in addition to the third-party
contractor liabilities) in the event of site damages or other potential issues; and the operational
risk is covered by contracting a home insurance policy at the time any apartment is rented, the
latter covers potential normal day-to-day damages and FF&E issues.
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4 ORGANISATION
4.1

COMPANY’S FUNCTIONAL ORGANISATION

4.2

DIRECTORS OF THE COMPANY

As at the date hereof, the managing body of the Company is entrusted to a Board of Directors
composed by three (3) members, one (1) Secretary non-member and (1) Vice-secretary nonmember, detailed as follows:
Mr. Pedro Luis Barceló Bou – Chairman
Mr. Pedro Luis Barceló holds a degree in Civil Engineering from the Polytechnic University of
Catalonia and an MBA degree from IESE (Barcelona). Mr. Barceló worked for one year at Enron
in the underwriting department in London and also worked for two years at Hines in the
development of the Diagonal Mar mixed-use project in Barcelona. Later, he spent three years
at Hypo Real Estate Bank International focusing on project and corporate loan origination,
initially in London and subsequently in Madrid. In 2004, Mr. Barceló joined Patron Capital, after
working with Patron during that year on the refinancing of the Hotel Arts in his role as loan
originator at Hypo Real Estate Bank International. He has been involved with Patron Spain since
2004 in an advisory and co-investor basis.
Mr. Xavier Robert Fernández – Member of the Board of Directors
Mr. Xavier Robert holds a degree in Business management and administration from Esade.
Mr. Robert worked for 3 years at a textile company as a CFO. Later, together with two
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partners, he created a construction materials distribution company in Eastern Europe. He
lived in Warsaw for 5 years. In 2000, he founded Promobuilding, a real estate development
company, which in 2008 managed an investment of more than €100,000,000. In 2011, he
founded Item Fitch, a real estate consulting company. In 2019, Item Fitch merged with Bric
Consulting to pave the way for 3 Capital. In 2014, he joined Francesc Puiggali in the Vanguard
Student Housing project.
Mr. Shane Edward Law – Member of the Board of Directors
Shane Law joined Patron Capital Partners in 2003, and acts as Patron’s Chief Operating Officer
and also focuses on Patron’s corporate investments and related responsibilities. Prior to joining
Patron, he spent six years in investment banking, focusing on European mergers and
acquisitions, initially at Svenska Handelsbanken and subsequently at Commerzbank Securities.
He began his professional career at Ernst & Young, where he spent three years and qualified as
a chartered accountant. Mr. Law holds a Bachelor of Science (BSc) degree in Mathematics from
the University of Durham.
Mr. Juan José Berdullas Pomares – Secretary Non-member of the Board of Directors
Mr. Juan José Berdullas is a partner in the Real Estate Department of Garrigues. He is specialized
in the areas of real estate investment; assets and instruments with underlying real estate or
similar assets and rights; real estate finance; and all aspects of investment fund activities,
covering contractual and regulatory aspects. He has acted as secretary (or vice-secretary) in
various Spanish companies and SOCIMIs.
Mr. Daniel González Pila – Vice-secretary Non-member of the Board of Directors
Mr. Daniel González is a partner at Garrigues. His professional experience lies in banking and
finance, corporate law and commercial contracts. He is a corporate lawyer in various companies
and specializes in financial institutions. He has acted as vice-secretary (or secretary) for various
Spanish companies and SOCIMIs.

4.3

COMPOSITION OF THE BOARD OF DIRECTORS

Appointment
Term
Board Member
Position
13/10/2021 13/10/2027
Mr. Pedro Luis Barceló Bou
Chairman
13/10/2021 13/10/2027
Mr. Xavier Robert Fernández
Director
13/10/2021 13/10/2027
Mr. Shane Edward Law
Director
13/10/2021
Indefinite
Mr. Juan José Berdullas Pomares
Secretary Non-member
Mr. Daniel González Pila
Vice-secretary Non-member 13/10/2021
Indefinite
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5 RISK FACTORS
The Company believes that the risks described below represent the main or material risks
inherent to investing in its shares. Most of these factors are contingencies that may or may not
occur and the Company is not in a position to express a view on the likelihood of any such
contingency occurring.
The Company does not guarantee the completeness of the risk factors described below. The
risks and uncertainties described in this Information Document may not be the only risks that
the Company may face and there may be additional risks and uncertainties currently unknown
or considered not to be material, that alone or in conjunction with others (whether identified
in this Information Document or not) could potentially have a material adverse effect on the
business activity, financial position and/or the Company’s operating results.

5.1

RISKS ASSOCIATED WITH THE REAL ESTATE BUSINESS

5.1.1 MACROECONOMIC RISKS AND CYCLICAL SECTOR
Real Estate Market risks are those inherent to the risk of residential assets in mature markets.
Key variables such as rent levels, vacancy rates and property values are directly impacted by
changes in supply and demand as well as the existing political and economic-financial
environment.
The revenues derived from the property assets and their valuations depend, to a large extent,
on the supply and demand for properties, inflation, interest rates, the economic growth rate
and legislation. The main associated risks are lower occupancy rates, higher service costs for
the services provided to tenants, volatility of the cost of utilities and unexpected maintenance
or repairs.
Vandor's strategy to mitigate the above-mentioned risks focuses on the acquisition of assets in
well-established neighbourhoods with low supply of entire buildings for sale. This low supply
could be a limitation for the future growth of the Company, but it is also a significant barrier to
competition entering the market and is protection against the intrinsic value of the buildings.
Finally, the tenant base for Vandor is composed of students and young professionals, which
provides a solid base for stable income since this group is less impacted by shifts in general
market.
5.1.2 EXOGENOUS RISKS NOT RELATED TO THE COMPANY’S ACTIVITY
On 11 March 2020, the World Health Organization raised the public health emergency situation
caused by the coronavirus outbreak (COVID-19) to an international pandemic. The rapid
evolution of events, on a national and international scale, resulted in an unprecedented health
crisis, which is impacting the macroeconomic environment and the evolution of a large part of
businesses related to the real estate sector.
The Company has and continues to take steps to deal with the situation and minimize the
impact of a prolonged pandemic, including a reinforced communication with tenants to show
the Company’s understanding and flexibility to address any difficulties in the payment of rent,
including the review of those tenants who require support and potentially provide alternatives
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to make rental payment more feasible based on their finances. In this sense, and for contracts
under the Spanish Urban Lease Law (Ley de Arrendamientos Urbanos) hereinafter ‘LAU’ linked
to traditional residential rents, the impact has been very low.
In the case of coliving rentals, and given the start of the Company's activity coincided with the
start of the pandemic, the impact has been limited as only a small number of units were ready
to be leased. In this respect, the Company has dealt with the situation by focusing on domestic
demand, which had less mobility limitations than international students, while offering
discounts to potential customers in order to achieve high occupancy rates until the situation
normalised.
In turn, special cancellation terms have been offered which support the tenants in case of
specific situations, for example the inability to travel, due to new confinements or similar travel
restrictions being imposed, which prevent the resident from complying with the agreed
contract.
5.1.3 RISKS INHERENT TO REAL ESTATE INVESTMENTS
The revenue derived from the Real Estate assets, as well as the asset value, can be negatively,
and substantially, affected by diverse factors, inherent to the investment in such types of
properties, including, among others:
•

Possible delays in the payment of rents, the termination of leasing contracts, or the
delay in evicting a tenant, could hinder or delay the re-leasing or sale of the asset, which
would decrease the revenue obtained by the Company from its leasing contracts or the
value of the assets on sale.

•

Possible decline in rents, decreasing the income obtained by the Company from its
leasing contracts.

•

Possible increase in costs and expenses related to the assets (such as common
expenses, insurances, or unforeseen disbursements that can affect the properties), as
well as taxes and rates applicable to the Real Estate (such as the municipal property tax
Impuesto sobre Bienes Inmuebles), that have to be paid by the Company, either because
they have not been charged to the tenants, or due to vacancies in the properties, which
decreases the operating profit obtained by the Company.

5.2

PORTFOLIO RISKS

5.2.1 RENTS
The main activity of the Company is to lease accommodation, on a room-by-room basis, to
students and young professionals. A temporary reduction in room rental prices without a
subsequent increase in occupancy could lead to a significant decrease in the Company’s income,
which could result in a reduction to the asset value.
5.2.2

MANAGEMENT RISK

The progress of the Company and its business will depend, to a large extent, on the performance
of the management team. More specifically, it will depend on its experience, skill, and
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judgment, to define a successful investment strategy, as well as its ability to manage a real
estate investment portfolio capable of generating attractive returns.
It cannot be guaranteed that the management company will be successful in executing the
strategy established for the Group or that it will maximize the investment objectives set by the
Company.
5.2.3 RISK OF A CONFLICT OF INTEREST IN UNDERTAKING THE MANAGEMENT OF THE
COMPANY
As explained in this Information Document, in the following days the Company shall enter into
(i) a property management agreement with Cotown (as the property management company);
and (ii) two (2) asset management agreements with (a) Everest Capital, portfolio managers
Xavier Robert and Francesc Puiggali and Cotown (as property management company); and (b)
Klardik Investand portfolio manager Vicente Conesa.
If Cotown, Everest Capital and Klardik Invest do not correctly perform its duties in relation to
Vandor’s assets, this could have significant unfavourable effects on the operations, financial
situation, forecasts and results of Vandor.
In this regard, certain circumstances may arise in which the interests of Cotown (as the property
management company of Vandor), Patron Mosa S.à r.l. (as shareholder of Vandor and
prospective shareholder of Cotown) and/or any other direct or indirect shareholder of Vandor
and/or Cotown could result in a conflict of interest.
5.2.4 RISK OF NO CONTROL OVER THE STAFF OF VANDOR’S MANAGEMENT COMPANIES
Although Cotown (as Vandor’s property management company) and Everest Capital and Klardik
Invest (as Vandor’s asset management companies) have undertaken to provide its services with
qualified staff, Vandor has no direct control over those teams or the rest of their staff. In any
case, without prejudice to the fact that there is permanent communication between the teams,
if Cotown, Everest Capital or Klardik Invest are not capable of assigning the suitable time and/or
human resources to Vandor or if any key member of their respective teams should cease to be
available due to death, illness, or any other reason, Vandor might not be able to carry out its
investment and management strategy in the manner described in this Information Document.
5.2.5 RISKS ASSOCIATED WITH ASSET VALUATIONS
At the time of valuing the real estate assets, CBRE Real Estate, S.A. (hereinafter, “CBRE”) made
certain assumptions, concerning, among others, the occupancy rate of the assets, the estimated
profitability, and the discounted rate used, which a potential investor may not agree to. If said
subjective elements were to evolve negatively, the valuation of the Company's assets would be
lower and could consequently affect the Company’s financial situation, profit and valuation.
5.2.6 BREACH OF LEASES
The standard contract model that the Company will usually use with customers corresponds to
a seasonal lease in accordance with the provisions of article 3.2. of Law 29/1994, of 24
November 1994, on Urban Leases (“LAU”), adopted by Law 4/2013, of 5 June 2013, on measures
of flexibility and promotion of the rental market of households.
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Under a seasonal lease, the Company rents a portion of the furnished apartment to the tenant
on a temporary basis, which is always more than a month and less than one year. Each contract
includes communal living clauses to help provide a positive experience for all the coliving
tenants within the same apartment.
Seasonal leases are defined in the LAU as contracts for use other than housing, with the tenant
paying a deposit equal to two months’ rent. This deposit can also mitigate the effects in the
event any of the aforementioned risks were to materialize.
5.2.7 PROPERTY DAMAGE
The Company’s properties are exposed to damage from possible fires, floods, accidents or other
natural disasters. If any of this damage is not insured or represents an amount greater than the
coverage taken out, the Company will have to pay the shortfall, as well as any losses related to
the investment made and the income expected, which would have a consequential impact on
the Company’s financial situation, profit and valuation.
5.2.8 RISK OF GEOGRAPHICAL CONCENTRATION
Upon presentation of the current Information Document, the Company's activity will take place
in Spain (Madrid, Barcelona and Valencia) and potentially, in the future, other Spanish cities and
European countries. Currently the Company’s results will, to a greater or lesser extent, be linked
to the economic situation in Spain, as well as the economic situation of the regions where the
Company’s properties are located.
The Company cannot predict how the economic cycle in Spain will behave in the short term and
in successive years and whether or not there will be an adverse change in the current economic
situation.
Any unfavourable change that affects the Spanish economy or the economy of the regions
where the Company's properties are located could have a negative impact on consumption,
unemployment levels, income from asset rentals, real estate occupancy ratios and the value of
real estate assets and, as a consequence, could have a material and negative impact on the
business, results, prospects and the financial, economic or equity situation of the Company.

5.3

FINANCIAL RISKS

5.3.1 DEBT STRUCTURE
As at the date of this Information Document, Vandor has five (5) mortgage loans: one (1) with
Bankinter S.A., one (1) with Santander, S.A. one (1) with Caixabank, S.A and two (2) with Banco
Bilbao Vizcaya Argentaria, S.A., as described in section 2.1.
The Terms and Conditions of the loans are in line with market practices, the Loan to Cost (LTC)
is between 45% and 60% and the duration of the loans varies between 7 and 21 years.
In accordance with the terms of these mortgage loans, failure by the Company to comply with
certain obligations may lead to an early termination, expiration of the payment obligations, and
the execution of the guarantees. These defaults include, but are not limited to, the nonpayment of a number of instalments determined for each of the loans, a significant decrease in
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the value of the assets, changes in equity ownership that may imply a change of control, not
insuring the properties at an amount sufficient for the appraised value, or the breach of any key
obligations. Such circumstances could have a material and negative impact on the business, the
results, the prospects and/or the financial, economic or equity situation of the Company.
As general rule, Vandor structures its debt by single projects (i.e. assuming undertakings only in
relation to the debt granted by the particular financing entity and the assets of such project/s
guaranteeing such debt/s) in order to avoid cross-collateralisation risks between existing
financings. However, it is possible that due to particular circumstances, and always in the best
interest of Vandor, exceptions to such rule could be made. All loans signed to date have certain
cure rights that would allow the Company to restore the situation of said loans, including the
cures for financial covenant defaults.
5.3.2 LACK OF LIQUIDITY FOR THE PAYMENT OF DIVIDENDS
All dividends and other distributions paid by the Company will depend on both the existence of
profits available for distribution, and sufficient cash. In addition, there is a risk that the Company
generates profits but does not have sufficient cash to monetarily meet the dividend distribution
requirements set out in the SOCIMI tax regime. If the Company does not have sufficient cash, it
may be required to issue dividends in kind or to implement a system of reinvesting dividends in
new shares.
As an alternative, the Company may request additional funding, which would increase its
financial costs, reduce its capacity to ask for funding to make new investments and it may have
an adverse material effect on the Company's business, financial conditions, operating results,
and forecasts.
Shareholders would be obliged to take on the fiscal costs of paying the dividend. In addition,
the payment of dividends in kind (or the implementation of equivalent systems, such as the
reinvestment of the dividend in new shares) may give rise to the dilution of the shareholding of
some shareholders who receive the dividend in monetary form.

5.4

RISKS RELATED TO SHARES

5.4.1 RISK OF INFLUENCE OF THE SOLE SHAREHOLDER
As at the date of this Information Document, Patron Mosa, S.à r.l. owns 100% of the shares of
Vandor. In this regard, it cannot be guaranteed that the interests of Patron Mosa, S.à r.l. will
coincide with the interests of prospective buyers of the Company’s shares.
5.4.2 RISK OF LIQUIDITY OF THE SHARES
The shares of the Company have never been listed on any regulated market or multilateral
trading system, and therefore there are no guarantees as regards the trading volume the shares
will achieve or their level of liquidity.
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5.5

REGULATORY RISKS

5.5.1 REGULATORY CHANGES
The Company’s activities are subject to legal and regulatory provisions of a technical, tax and
commercial nature, as well as planning, safety, technical and consumer protection
requirements, amongst others. The local, autonomous, and national administrations may
impose sanctions for non-compliance with these standards and requirements. The sanctions
may include, among other measures, restrictions that may limit the performance of certain
operations of the Company.
This regulatory framework is subject to interpretative changes by the competent administrative
authorities, as well as to modifications of the same that could negatively affect the licenses and
authorizations already granted, the existing planning and execution instruments, the costs
derived from the acquisition of real estate assets, as well as the value of assets and rental
income.
Said regulatory changes may also have an unfavourable impact on the Company's ability to use
a property in the manner initially planned or to renovate or refurbish it. In addition, higher
operating costs of the properties may be incurred to ensure compliance with new applicable
rules, without passing the charges on to the tenants.
The regulatory framework applicable to the properties and the activity carried out in them and,
in particular, the applicable regulations regarding urban planning, health and safety, and the
environment, as well as the modifications that they may undergo over time, could impose
obligations on the Company associated with investments in real estate assets, even prior to the
acquisition of the corresponding asset. Such obligations could also give rise to significant costs
of investigation, withdrawal or repair, regardless of whether or not the Company is the original
cause of the corresponding risk or damage. These types of obligations could adversely affect
the Company's ability to lease or sell a property that it owns.
In addition, the Company may be obliged to obtain, renew or update certain licenses, permits,
certificates and authorizations in relation to the Company's real estate assets. Given that the
granting of such licenses or permits by the authorities may be prolonged in time or even not
take place, the Company could be restricted or prevented from operating its real estate assets.
Therefore, a substantial change in the applicable regulations, in their interpretation or
application by the corresponding bodies, or by the courts of justice (European or Spanish) could
mean the Company may have to modify its development plans and incur additional costs, which
in turn could have a material and negative impact on the business, results, prospects or the
financial, economic or equity position of the Company.
5.5.2 CHANGES IN TAX LEGISLATION (INCLUDING CHANGES IN THE SOCIMI TAX REGIME)
Any change (including changes in interpretation) in the SOCIMI Law or in relation to the tax
legislation in general, in Spain or in any other country in which the Company may operate in the
future or in which the shareholders of the Company are resident, including but not limited to:
•

The creation of new taxes; or
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•

An increase in the tax rates or a modification to any element or aspect potentially
leading to an increase in the effective tax burden, in Spain or in any other country where
the Company operates could have an adverse effect on the activities of the Company,
its financial situation, forecasts and/or operating results.

In particular, with regards to SOCIMI Law, non-compliance with the requirements established in
this Law would result in the loss of the special tax regime applicable to VANDOR (except in those
cases in which the regulations allow for a correction within the tax year immediately following)
or, alternatively, (and even if the special regime is not lost) the taxation of part of its income
under the general rules.
The loss of the SOCIMI regime would (i) have a negative impact on the Company in terms of both
direct and indirect taxes, (ii) affect the liquidity and financial position of VANDOR, as it would be
required to regularize the indirect taxation of certain acquisitions of real estate assets, as well
as the direct taxation of income obtained in previous tax periods, which would be taxed in
accordance with the general regime and the general tax rate; and (iii) would determine that
VANDOR could not opt again for the application of the same regime until at least three years
following the conclusion of the last tax period in which the regime would have been applicable.
All this could therefore affect the return that investors obtain from their investment in the
Company.
5.5.3 APPLICATION OF THE SPECIAL TAX REGIME
As described in the previous section titled “COMPANY NAME, REGISTERED OFFICE AND OPTING
FOR THE SPECIAL SOCIMI TAX REGIME”, with effect from 20 December 2019, the Company is
subject to the Spanish SOCIMI regime regulated by Law 11/2009 of 26 October 2009 and later
modified by Law 16/2012, of 27 December 2012 (hereinafter, the “SOCIMI Act”), and therefore,
generally to a 0% Corporate Income tax rate.
However, the application of the Spanish SOCIMI regime is subject to the fulfilment by the
Company of certain complex requirements, including, among others, the listing of Vandor’s
shares on a regulated market or multilateral trading facility, investment in Qualifying Assets,
receiving income from certain sources and the mandatory distribution of certain profits.
On the other hand, Vandor may become subject to a 19% Corporate Income Tax rate on the
gross dividend distributed to any shareholder that holds a stake equal to or higher than 5% of
the share capital of Vandor when such shareholder either (i) is exempt from any tax on the
dividends or subject to tax on the dividends received at a rate lower than 10% (for these
purposes, final tax due under the Non Resident Income Tax Law is also taken into consideration)
or (ii) does not, in a timely manner, provide Vandor with information evidencing its equal or
higher than 10% effective taxation on dividends distributed by Vandor under the terms
established in the bylaws. Notwithstanding the above, Vandor’s bylaws include indemnity
obligations of the Substantial Shareholders in favour of Vandor.
Furthermore, Vandor will be subject to a 15% Corporate Income Tax on the amount of profits
obtained, and taxed, under the Spanish SOCIMI Regime that are not distributed. (This does not
apply to income subject to the reinvestment period regulated in paragraph b), section 1, of
article 6 of the SOCIMI Act).
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5.5.4 LOSS OF THE SOCIMI TAX REGIME
As mentioned above, the application of the special tax regime is subject to compliance with the
requirements set out in the SOCIMI Act. Failure to comply with these requirements would result
in the Company being taxed under the general corporation tax regime (currently, a 25% tax rate)
for the year in which said non-compliance occurred, with the Company being required to enter,
where appropriate, the difference between the liability for this tax resulting from the application
of the general regime and the amount paid that resulted from the application of the special tax
regime in previous tax periods, without prejudice to late payment interest, surcharges and
penalties that may apply. The loss of the SOCIMI special tax regime could negatively affect the
Company’s financial situation, operating results, cash flow and valuation.
5.5.5 LITIGATION RISK
Currently the Company is not aware of any litigation risks that could have a significant impact
on the Company's results.
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6 INFORMATION CONCERNING THE OPERATION
6.1

REGISTRATION WITH EURONEXT ACCESS

ISIN: ES0105623005
Euronext Ticker: ML VRE
Number of shares to be listed: 5,000,000
Reference price per share: €6.0
Nominal price per share: €1
Market capitalization: €30,000,000
Initial listing and trading date: December 17th 2021
Listing Sponsor: RENTA 4 CORPORATE, S.A.
Financial Service: SOCIÉTÉ GÉNÉRALE, S.A.

6.2

OBJECTIVES OF THE LISTING PROCESS

This transaction is carried out within the framework of a procedure for admission to trading on
the Euronext Access Market operated by Euronext Paris S.A., through technical admission. The
proposed transaction does not require a visa from the Autorité des Marchés Financiers (AMF).
Registration on the Euronext Access Market will allow the Company to acquire notoriety and to
adapt to the operation of the financial markets, prior to a possible transfer to a larger market
that enables the Company to continue its development.
In addition, the Company must be listed in a European Market to keep the special tax regime
for SOCIMI.

6.3

COMPANY’S SHARE CAPITAL AND MAIN CHARACTERISTICS OF THE SHARES

Article 5 - Share capital
The share capital is set at FIVE MILLION EUROS (€5,000,000), represented by 5,000,000
cumulative and indivisible shares, each with a par value of ONE EURO (€1), numbered
sequentially from 1 to 5,000,000, and belonging to a single class and series.
All of the shares shall enjoy the same rights and obligations established by law and in these
Bylaws.
The shares are fully subscribed and paid in cash.
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Article 6 - Representation of the shares
The shares are represented by book entries and are constituted as such by virtue of their
registration in the relevant accounting registry. They shall be governed by the provisions of the
securities market legislation and, in particular, by Legislative Royal Decree 4/2015, of 23 October
2015, approving the revised Securities Market Act, Royal Decree 878/2015, of 2 October 2015,
and other related provisions applicable to them.
Legitimation for the exercise of the shareholders’ rights is obtained through the registration in
the accounting registry, which presumes legitimate ownership and entitles the registered holder
to require the Company to recognise him as a shareholder. This entitlement may be accredited
by exhibiting the appropriate certificates issued by the entity in charge of keeping the relevant
accounting registry.”
Euroclear France S.A. has been appointed by the Company as the entity in charge of the
accounting record of the book entries representing the Company's shares.

6.4

EVOLUTION OF THE SHARE CAPITAL, INCREASES AND REDUCTIONS

The Company was incorporated on 18 July 2019 under the corporate name of VANDOR SPV
2019, S.L. with an initial share capital of €3,000 divided into 3,000 quota shares with a par
value of €1, numbered from 1 to 3,000, both inclusive, fully subscribed and paid in by AD
Iberia Management, S.L.U. On 19 December 2019, Patron Mosa, S.à r.l. acquired 100% of the
share capital of Vandor owned by AD Iberia Management, S.L.U. by virtue of a sale and
purchase deed granted before the Notary of Barcelona, Mr. Camilo-José Sexto Presas, under
number 3,845 of his files. Since then, the Company has increased its share capital several
times:
•

On 23 December 2019:
o The sole shareholder of the Company proceeded to increase its share capital
by means of cash contributions through the creation of 1,060,000 new
cumulative and indivisible quota shares, with a par value of one Euro (€1)
each, numbered sequentially from 3,001 to 1,060,000, both inclusive. The
capital increase was executed with a total quota-share premium of
€3,180,000, that is, €3 for each new quota share issued. The new quota
shares were fully paid in and subscribed by the sole shareholder of the
Company Patron Mosa, S.à r.l.
As a result of the above, the share capital of the Company was set up to
€1,063,000.

•

On 30 June 2021:
o The sole shareholder of the Company proceeded to increase its share capital
by means of a credit offsetting through the creation of 3,937,000 new
cumulative and indivisible quota shares, with a par value of one Euro (€1)
each, numbered sequentially from 1,063,001 to 5,000,000, both inclusive.
40

The share capital increase was made with a share premium of 12,188,147.75,
so that the effective consideration for each newly created quota share
amounted to the sum of €4.09579572009144, corresponding to €1 as the
nominal value and €3.09579572009144 as the quota-share premium. The
new quota shares created were paid in and subscribed by the sole
shareholder of the Company by offsetting the receivable arising from an
intragroup credit it has vis-à-vis the Company, for an amount of
€16,125,147.75 that were totally liquid, due and payable.
As a result of the above, the share capital of the Company was set up to
€5,000,000.
•

On 13 October 2021:
o The sole shareholder of the Company proceeded to re-register the Company
as a public limited company, without changing its legal personality and
consequently replaced the five million (5,000,000) quota shares of the
Company with five million (5,000,000) new shares, representing 100% of the
share capital of Vandor.
Therefore, the current share capital of the Company amounts to €5,000,000,
divided into 5,000,000, shares, each with a par value of €1, numbered from
1 to 5,000,000, both inclusive, fully subscribed and paid in.

6.5

CONDITIONS FOR THE TRANSFER OF SHARES

“Article 7 - Transferability of shares
The shares and the economic rights deriving therefrom, including pre-emptive subscription and
free-of-charge allocation rights, are freely transferable by all legally admissible means. The new
shares may not be transferred until the capital increase has been registered in the Commercial
Registry.”
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7 COMPANY VALUATION
7.1

COMPANY’S FINANCIAL RESOURCES FOR AT LEAST TWELVE MONTHS AFTER THE FIRST DAY OF TRADING

x

x
Cash Flow

30/11/2021 31/12/2021 31/01/2022 28/02/2022 31/03/2022 30/04/2022 31/05/2022 30/06/2022 31/07/2022 31/08/2022 30/09/2022 31/10/2022 30/11/2022

31/12/2022

Rents
Loans Obtained
Equity

109,896
1,185,000

125,867
5,632,312
-

140,630
399,673
-

151,652
640,924
-

155,437
330,501
-

161,161
617,409
-

167,213
327,940
-

175,428
533,072
-

128,337
222,602
-

68,886
750,659
-

211,163
220,722
-

211,813
146,907
-

216,740
166,110
-

215,818
177,365
-

Cash Flow IN

1,294,896

5,758,179

540,303

792,576

485,937

778,570

495,153

708,500

350,939

819,546

431,885

358,721

382,850

393,183

Asset Operating Expenses
Structure Operating Expenses
Asset Acquisition
CAPEX
Maintenance CAPEX
Loan Repayments
Interests
Bank Fees

(35,706)
(101,875)
(990,038)
(301,348)
(3,394)
(5,440)
(6,480)
-

(41,886)
(530,063)
(4,248,258)
(346,490)
(3,926)
(5,451)
(24,387)
(372,683)

(45,493)
(90,003)
(361,400)
(3,926)
(5,463)
(25,289)
-

(49,816)
(90,003)
(501,278)
(3,926)
(5,474)
(25,338)
-

(50,757)
(90,003)
(453,313)
(3,926)
(5,486)
(25,470)
-

(52,347)
(90,003)
(482,676)
(3,926)
(121,682)
(76,101)
-

(54,235)
(90,003)
(419,882)
(3,926)
(5,508)
(25,895)
-

(56,664)
(90,003)
(380,113)
(3,926)
(5,520)
(26,108)
(31,001)

(51,570)
(90,003)
(302,543)
(3,926)
(5,531)
(26,209)
-

(44,977)
(90,003)
(218,053)
(3,926)
(5,543)
(26,197)
-

(64,095)
(90,003)
(220,722)
(3,926)
(5,554)
(26,186)
-

(64,413)
(90,003)
(146,907)
(3,926)
(121,751)
(75,605)
-

(65,377)
(90,003)
(166,110)
(3,926)
(5,578)
(26,163)
-

(65,354)
(90,003)
(177,365)
(3,926)
(5,589)
(26,208)
-

(1,444,282)

(5,573,145)

(531,574)

(675,835)

(628,954)

(826,735)

(599,450)

(593,335)

(479,783)

(388,699)

(410,486)

(502,605)

(357,156)

(368,446)

(149,386)

185,034

8,730

116,741

(143,017)

(48,166)

(104,297)

115,165

(128,844)

430,846

21,399

(143,885)

25,694

24,737

381,664
232,278

232,278
417,312

417,312
426,042

426,042
542,783

542,783
399,766

399,766
351,600

351,600
247,303

247,303
362,468

362,468
233,623

233,623
664,470

664,470
685,868

685,868
541,984

541,984
567,677

567,677
592,414

Cash Flow OUT
Net Cash Flow
Opening Balance
Ending Balance
x

x
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These projections have been prepared by Vandor for the purpose of providing background
information. The information used in preparing these projections was obtained from public
sources and may – in the context of specific, client related purposes – also include information
sourced on a confidential basis. Vandor assumes no responsibility for independent verification
of such projections and has relied on such information being complete and accurate in all
material respects.
For the preparation of these projections, the Company has based its expectations on the
previous 15-year experience of Cotown in managing properties under the same model. The
fulfilment of these projections is subject to an ordinary economic environment and may be
impacted by uncommon or adverse circumstances that cannot be measured and contemplated
in the Company’s projections.The key aspects considered for the projections on each financial
statement line are described below:
Revenue:
This financial statement line covers four sources of income for the Company:
-

Coliving-operated living spaces – Comprised of coliving apartments for students. These
represent the main source of income for the Company, with the remaining three elements
below being secondary sources of income

-

Traditional rent – Comprised of long-term rental apartments. This source of income is in
the main short term and the majority of these apartments will later be converted into
coliving-operated living spaces. Due to the Company’s building acquisition practice, it is
usual to inherit previously valid rental contracts, which must be terminated before
implementing the coliving operating model.

-

Retail rent – Comprised of ground floor commercial spaces, when available for leasing
purposes.

-

Others – Comprised of parking rents and other comparable revenues.

The main drivers that generate revenue are (i) the conversion of the units which depends on
the termination date of the rental agreement and the refurbishment timing; (ii) occupancy
levels; and (iii) pricing.
The standard timing to refurbish the apartments is between 4 to 6 months, the occupancy
levels and pricing used in the model are based on Cotown’s previous experience with similar
assets and the seasonality of the model. Finally, the current and future market situation
(competitors’ pricing, demand trends, etc) is fully considered to determine pricing.
Other direct costs:
The main direct operational costs are: (i) management fees payable, set as a % of revenues,
(ii) utilities which are based on occupancy levels and historical costs; and (iii) building
maintenance, for which the company follows a standard policy designed by the technical
department to maintain the asset value and functioning.
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Structure Operating Costs:
The operating costs include the necessary costs to run the company as a SOCIMI, based on the
volume and number of the assets, and include: IT infrastructure, advisory and operational
costs.
Personnel expenses:
Personnel expenses include the current corporate structure, which contemplates future
growth; and the operational salaries (doorman services and maintenance) which are shared in
different buildings.
Depreciation of fixed assets:
The Company follows the Spanish GAAP criteria to depreciate the assets.
Financial structure:
The bank financing leverage is based on current agreements and agreed financing frameworks
with major Spanish banks. The structure follows the market practice for mortgages in these
types of assets.
Dividends:
The Company will follow the Spanish SOCIMI (REIT) regulations, which requires companies
subject to this regime to distribute no less than 80% of the total earnings as dividends to
shareholders.

7.2

REAL ESTATE ASSETS VALUATION

In September 2021, CBRE Valuation Advisory, S.A. (“CBRE"), issued a valuation report for the
Company’s assets with a valuation date of 30 June 2021, covering the 4 assets owned at that
date. Subsequently, the Company acquired another two assets in Valencia, one on 15 September
2021 and the second on 25 November 2021, after the report was issued.
For this purpose, CBRE Valuation Advisory, S.A. has performed individual valuations for each of
the 4 assets in accordance with the RICS (Royal Institution of Chartered Surveyors) Valuation
Standards and according to the International Valuations Standards (“IVS”).
The valuation on this date includes the following 4 assets:
-

c/ Balmes 335 (Barcelona),

-

c/ Napoles 206 (Barcelona),

-

c/ Rocafort 219 (Barcelona) and

-

Rodríguez de Cepeda 44 (Valencia)

For each of the assets, CBRE examined the following items: (i) gross lettable areas (hereinafter
“GLA”) (ii) rent rolls for the properties as at the date of valuation (iii) recoverable and non44

recoverable costs (iv) CapEx budget for the properties (v) plans for further asset development
and (vi) all associated documentation in respect of the above.
In order to determine the market value of each asset, CBRE developed a ten-year cash flow
projection from the valuation date and discounted the cash flows back to 30 June 2021
(hereinafter “DCF”). CBRE also considered market comparable transactions in order to further
support the results obtained based on the DCF analysis.
The summary of the valuation performed for each asset is detailed below:
Asset name

Location

Size (sqm of GLA*)

C/ Balmes, 335
C/ Nàpols, 206
C/ Rocafort, 219
C/ Rodríguez de Cepeda, 44
Total

Barcelona
Barcelona
Barcelona
Valencia

3,972
1,083
1,566
3,824
10,445

Valuation as of June 30th,
2021 (**)
15,000,000
4,285,000
5,155,000
6,958,000
31,398,000

(*) Gross Lettable Area
(**) Valuation provided by CBRE Valuation Advisory, S.A.

The valuation of the Company portfolio as at 30 June 2021 amounts to €31,398,000.
In addition to the 4 assets mentioned above, as at 15 September 2021, Vandor acquired another
building in c/ Salamanca, 46, Valencia (Spain). Furthermore, On 25 November 2021, Vandor
acquired the building located at calle de la Nave 14 (Valencia - Spain). These purchases represent
the only additions to the Company’s asset portfolio as at the date of this Information Document.
Since these assets have not been subject to valuation by CBRE, for the purpose of this
Information Document, they are incorporated into the portfolio at their purchase price.
The valuation and key aspects regarding the 6 assets within the Company are detailed below:
Valuation as of June

Asset name

Location

Size (sqm of GLA*)

C/ Balmes, 335

Barcelona

3,972

15,000,000

Valuation performed by CBRE

C/ Nàpols, 206

Barcelona

1,083

4,285,000

Valuation performed by CBRE

C/ Rocafort, 219

Barcelona

1,566

5,155,000

Valuation performed by CBRE

C/ Rodríguez de Cepeda, 44

Valencia

3,824

6,958,000

Valuation performed by CBRE

C/ Salamanca, 46

Valencia

2,026

-

C/ Nave, 14

Valencia

550

-

13,021

31,398,000

Total

th

30 , 2021 (**)

Comments

Acquisition performed subsequently to the asset
valuation
Acquisition performed subsequently to the asset
valuation

(*) Gross Lettable Area
(**) Valuation provided by CBRE Valuation Advisory, S.A.

7.3

COMPANY VALUATION

The Issuer has entrusted CBRE Valuation Advisory, S.A. with an independent valuation of 100%
of the shares of the Company as at June 2021 based on the Adjusted Equity Value valuation
methodology.
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This methodology is based on the Company’s Equity Value as per the financial statements of the
Company, adjusted to reflect the fair value of the assets and liabilities of the Company, as well
as the present value of required costs to undertake the management of the assets.
The purpose of this company valuation is to provide an independent opinion on the fair value of
the shares of the Company as at 30 June 2021.
The starting part for CBRE was the financial statements of the Company as at 30 June 2021.
These financial statements have not been audited. When performing valuation assessments on
real estate companies the usual practice requires the valuation advisor to adjust the equity value
as per the financial statements according to the market value of the Company’s assets.
The Company’s real estate assets were valued at market value following the RICS methodology
and according to the International Valuation Standards. Since the Company records its real
estate assets using the method of the acquisition price (net of allowances and amortizations –
applying the Spanish generally accepted accounting principles), the value of the Company’s
equity should be adjusted to recognize the existing differences between the market value of the
assets and the book value of the assets – considering the fiscal impact, if applicable, in order to
register the latent capital gain/loss associated with said assets. In order to provide a range of
values, CBRE has calculated a lower and upper range by performing a sensitivity analysis varying
the Exit Yield and Internal Rate of Return (IRR) that have been used in the valuation of each asset
by +/- 0.25%.
The following table shows the results obtained for the Company in the lower, central and upper
range regarding the asset valuation as at 30 June 2021:
Euro

Lower range

Central range

Higher range

Net Book Value June 30th 2021 (*)

23,524,926

23,524,926

23,524,926

Market value June 30th 2021 (**)

29,071,000

31,398,000

34,091,000

Capital Gain

5,546,074

7,873,074

10,566,074

(*) Amounts as at 30 June, 2021
(**) Valuation and ranges provided by CBRE Valuation Advisory, S.A.

In addition to the analysis of the market value of the Company’s portfolio, the remaining assets
and liabilities must be considered and registered at market value in order to adjust the
Company’s equity. After performing an in-depth analysis, CBRE has included the following
adjustments:
(i)

Bank borrowings and debt arrangement fees: As at 30 June 2021, the company
registered bank loans using the amortized cost methodology. The difference between
amortized costs and the amount to be repaid (arrangement fees) should be considered
as additional debt, in order to reflect the nominal value of financial debt.

(ii)

Adjustments corresponding to the estimation of the structural costs: CBRE has
determined normalized structural costs of €170,000 per year. The present value of this
normalized structural cost was calculated by discounting the cash flows of these
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projected 10-year costs based on the standardized structure costs. In addition, CBRE
carried out a sensitivity analysis by varying the discount rate by +/- 0.25%.
Considering the above-mentioned adjustments, CBRE concludes its valuation with the following
range on the fair value of the Company’s equity as at 30 June 2021:

Concept
Shareholders Equity 30th June
2021 (*)

Adjusted Value of the Company's Equity
Low (€)
Base (€)

High (€)

18,244,520

18,244,520

18,244,520

23,524,926

23,524,926

23,524,926

29,071,000

31,398,000

34,091,000

(+) Revaluation of investment
properties

5,546,074

7,873,074

10,566,074

(-) Debt Formalization Fees

(197,241)

(197,241)

(197,241)

(-) Structural Costs

(1,911,244)

(1,879,592)

(1,848,669)

Equity Valuation as at 30 June,
2021 (*)

21,682,109

24,040,761

26,764,684

Net book value of investment
properties
Valuation of investment
properties (**)

(*) Per Vandor's Financial Statements
(**) Valuation and ranges provided by CBRE Valuation Advisory, S.A.

Based on their professional judgement, CBRE, considering the characteristics of the Company,
the sector in which it operates and the context of the process it is undergoing to join Euronext,
has determined an equity valuation of between €21,682,109 and €26,764,684 Euros for Vandor.
In addition, CBRE has noted on their report the events that have taken place subsequent to 30
June 2021 and that impact the valuation. On 14 September 2021 and 22 November 2021, Patron
Mosa, S.à r.l.., as sole shareholder, proceeded to carry out monetary contributions of €
3,000,000 and € 1,185,000 respectively as described in section 2. These contributions increase
the value of the Company`s equity as described below:

Concept
Equity Valuation as at 30 June,
2021 (*)
Shareholders paid in capital
september
Shareholders paid in capital
november
Total equity value adjusted by
shareholders paid in capital
Rounded Equity Value

Adjusted Value of the Company's Equity
Low (€)
Base (€)

High (€)

21,682,109

24,040,761

26,764,684

3,000,000

3,000,000

3,000,000

1,185,000

1,185,000

1,185,000

25,867,109

28,225,761

30,949,684

25,865,000

28,225,000

30,950,000

(*) Valuation and ranges provided by CBRE Valuation Advisory, S.A.

Taking into consideration the aforementioned information, the Board of Directors of the
Company has considered to position the Company’s valuation towards the high-end of the value
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range, establishing a reference price of €6.0 per share, which implies a total value for the
Company of €30,000,000.
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8 FINANCIAL INFORMATION FOR THE FISCAL YEAR ENDED 2020
The financial statements set out in this Information Document have been prepared in
accordance with the accounting principles of the Spanish GAAP (General Accounting Plan), and
the selected financial data included has been extracted from the audited financial statements
for the financial year ended 19 on December 2020, contained in the respective annual financial
reports, so they should be read in conjunction with the financial statements and notes included
therein.
The financial statements have been audited by KPMG Auditores, S.L.. They are available on the
company’s website: www.vandor.es.
The selected financial data of the consolidated financial statements included in this Information
Document have been translated into English from Spanish by a certified translator. In case of
any discrepancies, the Spanish version shall prevail.
The financial statements as at 19 December 2020, together with the auditors' report are
attached as Appendix I.

8.1

SUMMARY OF BALANCE SHEET AND INCOME STATEMENT

8.1.1 SUMMARY OF BALANCE SHEET
Assets (€)

FY 2020 (*)

Property, plant and equipment
Investment property
Non-current financial investments
Deferred tax assets

224,046
14,660,742
1,022,679
137

Total non-current assets

15,907,604

Trade and other receivables
Current financial investments
Cash and cash equivalents

130,511
19,159
4,641,448

Total current assets

4,791,117

Total Assets

20,698,722

(*) Correspond to the period starting on 20 December 2019 and ending on 19 December 2020

•

PP&E includes equipment and technical installations of Balmes and Napoles assets.

•

Investment and property include the land and constructions of the same assets.

•

Non-current financial investments mainly refer to the escrow account amounting to
€1m related to the Bankinter bank financing.

•

Other receivables correspond to a VAT receivable from Tax Authorities amounting to
€129k.
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•

Cash amounts to €4.6m and it was sitting in the account to fund future acquisitions.

Equity and liabilities (€)

FY 2020 (*)

Capital
Share premium
Reserves
Profit/(loss) for the period

1,063,000
3,180,000
(410)
(841,933)

Net equity

3,400,657

Debt with financial institutions
Other financial liabilities
Group companies and associates, non-current

7,308,463
51,236
9,418,250

Non-current liabilities

16,777,949

Current payables
Trade and other payables

289,946
230,170

Current liabilities

520,116

Net equity and liabilities

20,698,722

(*) Correspond to the period starting on 20 December 2019 and ending on 19 December 2020

•

Bank Financing includes debt from Bankinter and Caixabank corresponding to Balmes and
Napoles assets.

•

Group non-current correspond to Intercompany financing agreements used to acquire the
assets.

•

Current payables include the open invoices at the closing from suppliers and contractors.

•

Other payables mainly include the short-term debt to both banks Bankinter and Caixabank.
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8.1.2 SUMMARY OF INCOME STATEMENT
Income Statement (€)

FY 2020 (*)

Revenue
Supplies
Personnel expenses
Other operating expenses
Amortisation and depreciation
Other gains / (losses)

275,335
(68,821)
(454,022)
(67,601)
(7,401)

Results from operating activities

(322,509)

Net finance Income / (expense)

(519,424)

Profit/(loss) before income tax

(841,933)

Income tax expense
Profit/(loss) for the period

(841,933)

(*) Correspond to the period starting on 20 December 2019 and ending on 19 December 2020

•

Revenues consist of different source of rents: Coliving, traditional and retail. The main
source at 2020 closing were coliving and traditional rents.

•

Personal expenses include the salaries and social security of an average of 2 employees
at the time.

•

Other operating expenses mainly correspond to:

▪

Asset operating expenses such as utilities, maintenance and community expenses

▪

Corporate expenses corresponding to professional services (advisors, lawyers, etc)

•

Amortization and depreciation correspond to the depreciation of Balmes and Napoles
based on the Spanish accounting standards.

•

Vandor is forecast to be profitable once the currently owned assets reach their
projected stabilised occupancy levels. Following an acquisition, it takes between 4 to 6
months to complete the refurbishment and then there is a period to lease up the assets
to their targeted stabilised occupancy of over 85%. As a result, the company estimates
that the period from when an asset is acquired until it is profitable is less than 2 years.

•

At a corporate level, Vandor has built up a team to both acquire and manage a larger
number of assets than it currently owns. As a result, it has a higher cost basis today
when compared to the assets it owns and the income it currently receives. In addition,
it incurs professional costs such as property advisors and lawyers in the acquisition of
new assets. The operational expenses relate to maintenance and utility costs of its
assets.
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8.2

UPDATED FINANCIAL INFORMATION CLOSE TO THE DATE OF THE INFORMATION
DOCUMENT

In order to provide with updated financial information close to the date of incorporation of the
Company, the Balance Sheet and Profit and Loss Statement as of June 30, 2021 are detailed
below. The information detailed below is not audited information and has not been subject to
review by an independent expert.
8.2.1. SUMMARY OF BALANCE SHEET
Assets (€)

30/06/2021 (*)

Intangible Fixed Assets
Property, plant and equipment
Investment property
Non-current financial investments
Deferred tax assets

19,578
387,472
23,140,028
1,035,806
137

Total non-current assets

24,583,020

Trade and other receivables
Advanced payments for investment properties
Current financial investments
Cash and cash equivalents

9,030
500,000
42,065
1,024,466

Short-term Assets

1,575,561

Total assets

26,158,581

(*) Correspond to the period starting on 20 December 2020 and ending on 30 June 2021

•

Investment property increased compared to 2020 due to the new acquisitions as explained
in section 2.1.

•

The amount recorded as advanced payments corresponds to a deposit paid in relation to
the purchase of an asset in Barcelona. The asset was subsequently acquired by the Town of
Barcelona by virtue of a preferential acquisition right. The seller returned the deposit to
Vandor in July 2021.
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Equity and liabilities (€)

30/06/2021 (*)

Capital
Share premium
Reserves
Accumulated losses from previous years
Profit/(loss) for the period

5,000,000
15,368,148
(410)
(1,281,285)
(841,933)

Net equity

18,244,520

Debt with financial institutions
Other financial liabilities

7,309,013
44,567

Total long-term liabilities

7,353,580

Short-term financial debt
Current payables
Trade and other payables

19,112
170,521
370,848

Total short-term liabilities

560,481

Total Equity and liabilities

26,158,581

(*) Correspond to the period starting on 20 December 2020 and ending on 30 June 2021

•

The Net Equity increased during the first 6 months of the year as a result of the shareholder
contributions and capitalization of loans and interests as explained in section 2.1.

•

The rest of liabilities are in line with the figures of FY2020.

8.2.2. SUMMARY OF INCOME STATEMENT
Income Statement (€)

30/06/2021 (*)

Revenue
Supplies
Personnel expenses
Other operating expenses
Amortisation and depreciation
Other gains / (losses)

190,860
(83,081)
(852,794)
(76,176)
(21,144)

Results from operating activities

(842,335)

Net finance Income / (expense)

(438,950)

Profit/(loss) before income tax

(1,281,285)

Income tax expense
Profit/(loss) for the period

(1,281,285)

(*) Correspond to the period starting on 20 December 2020 and ending on 30 June 2021

•

As explained in the previous section, Vandor is forecast to be profitable once the currently
owned assets reach their projected stabilised occupancy levels. Following an acquisition,
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it takes between 4 to 6 months to complete the refurbishment and then there is a period
to lease up the assets to their targeted stabilised occupancy of over 85%. As a result, the
company estimates that the period from when an asset is acquired until it is profitable is
less than 2 years.
•

8.3

Main differences between the December 2020 and June 2021 Operating Expenses are the
increase of professional services (primarily advisor costs in the acquisition of new
properties and the listing), and the increase of salaries given the growth of the team.

PRINCIPLES, RULES AND ACCOUNTING METHODS

The attached financial statements have been prepared in accordance with the Spanish
Commercial Code and the remaining commercial legislation, the General Accounting Plan
approved by Royal Decree 1514/2007, of 16 November 16 2007 and by the Rules for the
Formulation of the Consolidated Annual Accounts approved by Royal Decree 1159/2010, of 17
September 2010, Royal Decree 602/2016, of 16 December 2016 and the rest of the Spanish
accounting regulations that are applicable in a way that shows the faithful image of the Group’s
net worth, financial situation, the results of its operations, changes in shareholders' equity and
cash flow, corresponding to the annual period ending on 19 December 2020.

8.4

SCHEDULED DATE FOR FIRST PUBLICATION OF EARNINGS FIGURES

The first publication of the Company’s audited financial statements, following the listing
admission, is expected for the second half of May 2022, before the Shareholders’ Annual
General Meeting Announcement that is expected to be held on 15 June of the same year. The
scheduled date has not been determined at the time of writing.
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9 LISTING SPONSOR
RENTA 4 CORPORATE, S.A.
74 Paseo de la Habana, 28036 (Madrid)
Phone number: +34 91 384 85 00
https://www.r4.com/
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10 APPENDIX I: FINANCIAL STATEMENTS AS AT 19 DECEMBER 2020 AND
AUDITOR’S REPORT
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Auditor’s Report on
Vandor SPV 2019, S.L.
(Sociedad Unipersonal)
(Together with the abbreviated annual accounts
of Vandor SPV 2019, S.L.U. for the year ended
19 December 2020)
(Translation from the original in Spanish. In the
event of discrepancy, the Spanish-language
version prevails.)

KPMG Auditores, S.L.
Torre Realia
Plaça d’Europa, 41-43
08908 L’Hospitalet de Llobregat
(Barcelona)

Independent Auditor's Report on the Abbreviated Annual
Accounts
(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)

To the Sole Shareholder of Vandor SPV 2019, S.L. (Sociedad Unipersonal), commissioned by the sole
director

Opinion___________________________________________________________________
We have audited the abbreviated annual accounts of Vandor SPV 2019, S.L.U. (the “Company”),
which comprise the abbreviated balance sheet at 19 December 2020, the abbreviated income
statement for the year then ended, and abbreviated notes.
In our opinion, the accompanying abbreviated annual accounts give a true and fair view, in all
material respects, of the equity and financial position of the Company at 19 December 2020, and of
its financial performance for the year then ended in accordance with the applicable financial reporting
framework (specified in note 2 to the abbreviated annual accounts) and, in particular, with the
accounting principles and criteria set forth therein.

Basis for Opinion__________________________________________________________
We conducted our audit in accordance with prevailing legislation regulating the audit of accounts in
Spain. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Abbreviated Annual Accounts section of our report.
We are independent of the Company in accordance with the ethical requirements, including those
regarding independence, that are relevant to our audit of the abbreviated annual accounts pursuant
to the legislation regulating the audit of accounts in Spain. We have not provided any non-audit
services, nor have any situations or circumstances arisen which, under the aforementioned
regulations, have affected the required independence such that this has been compromised.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

KPMG Auditores S.L., a limited liability Spanish company and a member firm of the
KPMG global organisation of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee. All rights
reserved.
Paseo de la Castellana, 259C 28046 Madrid

On the Spanish Official Register of Auditors (“ROAC”) with No. S0702, and the
Spanish Institute of Registered Auditors’ list of companies with No. 10.
Reg. Mer Madrid, T. 11.961, F. 90, Sec. 8, H. M -188.007, Inscrip. 9
N.I.F. B-78510153
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)

Most Relevant Aspects of the Audit________________________________________
The most relevant aspects of the audit are those that, in our professional judgement, have been
considered as the most significant risks of material misstatement in the audit of the abbreviated
annual accounts of the current period. These risks were addressed in the context of our audit of the
abbreviated annual accounts as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these risks.
Valuation of investment property (see notes 3 and 6)
The Company holds a significant amount of its assets in investment property, specifically real estate
property earmarked for lease to earn rentals. The Company initially measures assets classified as
investment property at cost of acquisition or production. Subsequent to initial measurement, the
Company assesses investment property annually for indications of impairment, for the purpose of
determining whether its carrying amount exceeds its recoverable amount. In this regard, during the
year the Company acquired investment property from third parties, and the most relevant aspect for
this year is the initial recognition of investment property which, due to the significance of its carrying
amount, has been considered a relevant aspect of our audit.
Our audit procedures included a detailed review of the documentation supporting the acquisitions of
investment property during the year and the capitalisation of expenses associated with these
acquisitions. We also assessed whether there are indications of possible impairment of investment
property, and whether the disclosures in the abbreviated annual accounts meet the requirements of
the financial reporting framework applicable to the Company.

Other Matter_____________________________________________________________
The abbreviated annual accounts for 2019 were not audited as they did not meet the requirements
specified in the mercantile legislation in force. The comparative information included in the
accompanying abbreviated annual accounts is therefore marked as “unaudited”.

Sole Director's Responsibility for the Abbreviated Annual Accounts__________
The Sole Director is responsible for the preparation of the accompanying abbreviated annual
accounts in such a way that they give a true and fair view of the equity, financial position and
financial performance of the Company in accordance with the financial reporting framework
applicable to the entity in Spain, and for such internal control as they determine is necessary to
enable the preparation of abbreviated annual accounts that are free from material misstatement,
whether due to fraud or error.
In preparing the abbreviated annual accounts, the Sole Director is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Sole Director either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)

Auditor's Responsibilities for the Audit of the Abbreviated Annual Accounts__
Our objectives are to obtain reasonable assurance about whether the abbreviated annual accounts
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with prevailing legislation regulating the audit
of accounts in Spain will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
abbreviated annual accounts.
As part of an audit in accordance with prevailing legislation regulating the audit of accounts in Spain,
we exercise professional judgement and maintain professional scepticism throughout the audit. We
also:

– Identify and assess the risks of material misstatement of the abbreviated annual accounts,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

– Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal control.

– Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Sole Director.

– Conclude on the appropriateness of the Sole Director's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the abbreviated annual
accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

– Evaluate the overall presentation, structure and content of the abbreviated annual accounts,
including the disclosures, and whether the abbreviated annual accounts represent the underlying
transactions and events in a manner that achieves a true and fair view.
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(Translation from the original in Spanish. In the event of discrepancy, the Spanish-language version prevails.)

We communicate with the Sole Director of the entity regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
From the significant risks communicated to the Sole Director of Vandor SPV 2019, S.L.U., we
determine those that were of most significance in the audit of the abbreviated annual accounts of
the current period and which are therefore the most significant risks.
We describe these risks in our auditor’s report unless law or regulation precludes public disclosure
about the matter.
KPMG Auditores, S.L.
On the Spanish Official Register of Auditors (“ROAC”) with No. S0702

(Signed on original in Spanish)

Joan Manuel Plà Hernàndez
On the Spanish Official Register of Auditors (“ROAC”) with No. 20351
12 August 2021

