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The Offering Memorandum or the Updated Offering Memorandum (where applicable) has been prepared for the incorporation in 

the Equity segment of the Portfolio Stock Exchange, a multilateral trading system, of all of the shares (or certain classes or series 

of shares) issued by the Issuer.   

Hogan Lovells International LLP states that the issuer meets the incorporation requirements required by the Portfolio Stock 

Exchange’s Rulebook and that the issuer's information does not omit relevant data so that the investor can form a value judgment 

on financial instruments offered. 

The information contained in this Offering Memorandum is complete, in accordance with reality, and does not omit relevant data 

necessary for investors to make an informed investment decision. 

Investors must read the Offering Memorandum or the Updated Offering Memorandum (as applicable) in its entirety prior to making 

any investment decision, and it is recommended that they have the advice of an independent professional expert in the matter 

when investing in companies traded in multilateral trading facilities. 

Neither Portfolio Stock Exchange nor the National Securities Market Commission have approved or carried out any type of 

verification in relation to the content of the Offering Memorandum or the Updated Offering Memorandum (as applicable). Portfolio 

Stock Exchange is limited to checking that the information required to register financial instruments has been completed. 

In accordance with the provisions of article 42.1 of Royal Decree-Law 21/2017, of December 29, on urgent measures to adapt 

Spanish law to European Union regulations on the securities market, the responsibility for the preparation of public information 

related to the issuers of the instruments traded in a multilateral trading facility must fall, at least, on the issuer and the members 

of its administrative body, who will be responsible for all damages that have caused the holders of financial instruments, in 

accordance with the commercial legislation applicable to said issuer, as a result of the information not providing a true image of 

the issuer.  
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1. SUMMARY 

1.1 Corporate details of the Issuer 

RAV EN7 Residential Property SOCIMI, S.A. ("RAV", the "Company" or the "Issuer") 

Avenida Santuario de Valverde 25, Portal G, Ático B (28049, Madrid) 

WWW.RAVENSEVENSOCIMI.COM 

RAV is registered with the Companies Registry of Madrid, Volume 40,769, sheet 1, section 

8th, number ;M-732.258, 1st entry. 

The Company was incorporated under the corporate name of Financial Asset Systems, 

S.L., on 13 July 2020 by means of public deed of incorporation granted by the Notary Pubic 

of Madrid Mr. Antonio de la Esperanza Rodríguez, with reference 2690 of his official 

records. RAV changed its corporate name to RAV EN7 Residential Property SOCIMI, S.L. 

on 27 October 2020 and notarised this change of corporate name with the Notary of Madrid 

Mr. Antonio de la Esperanza Rodríguez, public deed with 4299 of his official records. 

On 3 November 2020 the Company’s Single Shareholder approved the application to the 

SOCIMI special tax regime and on 4 November 2020 RAV applied for the SOCIMI special 

tax regime to the Agencia Tributaria (Spanish Tax Authority). Since then, RAV is operating 

business under the special tax regime of SOCIMI (Sociedad Cotizada de Inversión en el 

Mercado Inmobiliario), the Spanish REITs regime. 

On 2 November 2022 the Company formalized the transformation from a Spanish limited 

liability company (sociedad limitada) to a Spanish joint stock company (sociedad anónima) 

with the Notary Public of Madrid, Mr. Antonio de la Esperanza Rodríguez, under number 

5.688 of his public records.  

On 1 December 2022 the Company changed the financial year and it will start on 1 January 

of each year and end on 31 December of each year.  

1.2 Identification of the persons responsible for the drafting of the Offering 

Memorandum or the Updated Offering Memorandum 

This Offering Memorandum has been drafted and prepared by Hogan Lovells International 

LLP ("Hogan Lovells" /www.hoganlovells.com) after consultation to and with the input of 

the management board of the Issuer. 

In accordance with the provisions of article 42.1 of Royal Decree-Law 21/2017, of 

December 29, on urgent measures to adapt Spanish law to European Union regulations on 

the securities market, the responsibility for the preparation of public information related to 

the issuers of the instruments traded in a multilateral trading facility must fall, at least, on 

the issuer and the members of its administrative body, who will be responsible for all 

damages that have caused the holders of financial instruments, in accordance with the 

commercial legislation applicable to said issuer, as a result of the information not providing 

a true image of the issuer. 

In connection with the foregoing, Mr. Georg Klusak, in his capacity as Chief Executive 

Officer of the Issuer, appointed by the Board of Directors dated on 28 October 2022, 

assumes the responsibility for the content of this Offering Memorandum and declares that 

the information contained herein is, to the best of his knowledge, in accordance with reality 

and does not include any material omission. 
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1.3 Issuer’s business description 

RAV is specialised in the acquisition of real estate properties for rent in the metropolitan 

regions and gateway cities of Spain. The target amount of assets under management of 

the Company is between 150 – 200 million Euros. So far investments of roughly 47 million 

Euros have been carried out based on market values as of today. Therefore up to c. 150 

million Euros of additional investments will be invested over the course of the upcoming 24 

months. 

The business plan of the company includes the following aspects: 

(a) Sectoral Diversification: The investment strategy of the Company comprises 

investments mainly in office, logistic and residential assets. Both standing assets 

and forward purchases/development investments can be executed. 

(b) Geographical diversification: Focus of the investment strategy is set on 

metropolitan regions and gateway cities in Spain, mainly Madrid and Barcelona. 

(c) Investment lot size: The target investment lot size for single transactions is 

between 20 - 40 million euros. This target investment lot size equates to roughly 6-

8 acquisitions in total in order to reach the target amount of 200 million Euros asset 

under management. 

(d) Investment horizon: Purpose of the investment strategy is to build up a portfolio 

which allows the platform to generate long-term stable income and to get a well-

diversified exposure to the Spanish real estate sector.  

1.4 Indication of the reference price per share and the methodology used for its 

calculation 

The reference price per share has been set in the amount of € 3.61. 

The reference price per share has been calculated by dividing Company's market value of 

€ 18,065,292.60 by 5,000,000, total number of its common shares  

The assets in the Issuer's portfolio have been appraised by ARCO Valoraciones, a 

Spanish Company, with registered address at Avenida General Primero de Rivera, 17, 

30008, Murcia, Spain, with Tax ID number A30331144, which is specialized in the valuation 

and appraisal of real estate assets ("ARCO"). ARCO´s Valuation Report is attached hereto 

as Schedule 5. 

1.5 Identification of risk factors of the issue for investors 

We identify (a) risks associated with the real estate business, (b) operating risks and (c) 

legal and regulatory risks 

(a) Risks associated with the real estate business 

(i) Cyclical sector. The real estate market is very sensitive to existing political 

and economic-financial environment. 

(ii) Risks derived from the possible fluctuation in the demand for properties and 

their consequent decrease in rental prices. 
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(b) Operating risks 

(i) Risks associated with the Company's valuation 

(ii) Competition risks 

(iii) Risk of property damage if properties are not properly insured by the 

Company 

(iv) Risks related to the Issuer's financing and its interest rate exposure 

(c) Legal and regulatory risks 

(i) Risks related to regulatory changes 

(ii) Changes in tax legislation (including changes in the tax regime of SOCIMI) 

(iii) Application of special tax regime.  

(iv) Loss of the SOCIMI tax regime. The Company must comply with all 

requirements to continue applying the SOCIMI tax regime, otherwise this 

could negatively affect the Company's financial situation, operating results 

cash flow and valuation. 

(v) Lack of liquidity for the payment of dividends.  

1.6 Most relevant parameters of the Issuer’s financial information 

The Issuer was incorporated on 13 July 2020. The annual accounts have been audited 

since the last fiscal year ended on 31 October 2021 by the Issuer's auditor, the Spanish 

Company named Integración de Técnicas de Gestión Auditores, S.L.P. ("ITG Auditores"), 

with registered address at Avenida de la Industria 13, Alcobendas, Madrid, Spain, with Tax 

ID Number B-35749555, and registered under number S1646 in the official register of 

auditors. 

In accordance with the audit report issued by the Issuer's auditor, the annual accounts 

corresponding to the fiscal year ended on 31 October 2021 provide a true and fair view of 

the net equity value and financial position of the Issuer. 

The sole shareholder of the Issuer has appointed BDO Auditores, S.L.P., on 29 November 

2022, as auditor for the individual and consolidated annual accounts of the Issuer for the 

financial year ending on 31 December 2022 and the following fiscal years. The new auditor 

of the Issuer, will also take care of the audit of the individual annual accounts of Crismabis, 

S.A.U. for the financial year ending on 31 December 2022 and the following fiscal years. 

Section 2.8 includes a more detailed financial information of the Issuer and its wholly-owned 

subsidiary Crismabis, S.A.U. 

1.7 Issuer’s shareholding structure 

As of the date of issuance of this Offering Memorandum, the Issuer is a single shareholding 

entity. The single shareholder is RAV Claudio Coello, S.à.r.l., a Luxembourgish Company, 

with registered address at 13A Fausermillen L-6689, Mertert, Luxembourg, registered with 

number B203839 in the Companies House of Luxembourg and with Spanish Tax ID number 

N0184640A.and acquired 100% shares of the Company on 3 November 2020 (the "Sole 

Shareholder"). 

DocuSign Envelope ID: F8C1454F-7520-4074-AD49-E027ECF40C40



- 7 - 

 

 

 

\\1093196 4129-9454-9570 v13   

 

1.8 Information on the number, nominal value, class and other circumstances of the 

shares being issued 

RAV's share capital amounts to 5,000,000 €, fully subscribed and paid up, divided into 

5.000.000 shares of 1€ nominal value/each, numbered from 1 to 5.000.000 both included 

(the "Shares"). The Shares are of a single class and serie, and confer to the shareholders 

of the Issuer the same political and economic rights.  

The Issuer's Shares are represented by book entries, and Euroclear France, S.A., a 

company duly incorporated under French law, with registered address at Rue de la Victoire 

66, 75009, Paris ("Euroclear France"), is the entity in charge of keeping the accounting 

records corresponding to the shares represented by book entries. 
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2. ISSUER INFORMATION 

2.1 Corporate details of the Issuer 

(a) Corporate name 

RAV EN7 Residential Property SOCIMI, S.A.U. 

(b) Trading name 

RAV EN7 

(c) Registration details 

RAV is registered with the Companies Registry of Madrid, Volume 40,769, sheet 1, 

section 8th, number: M-732.258, 1st entry. 

(d) Corporate address 

Avenida Santuario de Valverde 25, Portal G, Ático B (28049, Madrid) 

(e) Legal form 

The Issuer is a Spanish joint stock company (sociedad anónima) 

(f) LEI code 

894500O90VR9LQINHW68 

(g) Web page 

www.ravensevensocimi.com 

2.2 Identification of the Issuer's corporate purpose 

RAV's main activity, in compliance with the requirements established by Law 11/2009, of 

26 October, of Listed Companies investing in the Real Estate Sector ("Spanish SOCIMIs 

Act"), consists in the acquisition and development of real estate urban properties for lease. 

Pursuant to Section 2 of the By-laws, the corporate purpose of RRI is to carry out the 

following activities either in Spain or abroad: 

(a) The acquisition and development of real estate urban properties for lease: 

(b) The holding of shares in the capital of other public limited companies investing in 

the real estate market ("SOCIMIs") or in other entities not resident in Spain whose 

by-laws includes the same corporate purpose as the Company, and are subject to 

a similar regime in terms of compulsory, legal or statutory policy for the distribution 

of dividends. 

(c) To hold shares in the share capital of other companies, resident or non-resident in 

Spain, whose main corporate purpose is the acquisition of real estate urban assets 

for its lease, and that are subject to similar SOCIMI regulations with respect the 

mandatory policy, either legal or statutory, for the distribution of profits and that 

comply with the investment requirements foreseen for this companies. 
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(d) To hold shares in the share capital of collective investment institutions incorporated 

according to Law 35/2003, 4 November ("Instituciones de Inversión Colectiva”). 

The Company shall transfer its assets in the terms and conditions foreseen in the Spanish 

Law 11/2009 of 26 October on Listed Companies Investing in the Real Estate Market (the 

"SOCIMIs Act") or the regulation that replaces it. 

In addition, the Company may carry out any other complementary activities, meaning those 

activities where the incomes jointly represent at least 20% of the incomes of the Company 

on every taxable year or those that shall be considered as complementary according to the 

regulations applicable from time to time. 

The activities that configure the corporate purpose may be carried out totally or partially, 

indirectly, by means of the investment in the share capital of other companies with the same 

or similar corporate purpose. 

The direct or indirect exercise of all those activities that according to the relevant law require 

the fulfilment by the company of certain preconditions are expressly excluded. 

2.3 Identification of the persons responsible for the drafting of the information contained 

in the Offering Memorandum 

As stated in section 1.2., this Offering Memorandum has been drafted and prepared by 

Hogan Lovells after consultation to and with the input of the management board of the 

Issuer. 

In accordance with the provisions of article 42.1 of Royal Decree-Law 21/2017, of 

December 29, on urgent measures to adapt Spanish law to European Union regulations on 

the securities market, the responsibility for the preparation of public information related to 

the issuers of the instruments traded in a multilateral trading facility must fall, at least, on 

the issuer and the members of its administrative body, who will be responsible for all 

damages that have caused the holders of financial instruments, in accordance with the 

commercial legislation applicable to said issuer, as a result of the information not providing 

a true image of the issuer. 

In connection with the foregoing, Mr. Georg Klusak, in his capacity as Chief Executive 

Officer of the Issuer, appointed by the Board of Directors dated on 28 October 2022, 

assumes the responsibility for the content of this Offering Memorandum and declares that 

the information contained herein is, to the best of his knowledge, in accordance with reality 

and does not include any material omission. 

 

2.4 Issuer’s business description and competitive advantages 

RAV is specialised in the acquisition of real estate properties for rent in the metropolitan 

regions and gateway cities of Spain. The target amount of assets under management of 

the Company is between 150 – 200 million Euros. So far investments of roughly 47 million 

Euros have been carried out based on market values as of today. Therefore up to c. 150 

million Euros of additional investments will be invested over the course of the upcoming 24 

months. 

The business plan of the company includes the following aspects: 

(a) Sectoral Diversification: The investment strategy of the Company comprises 

investments mainly in office, logistic and residential assets. Both standing assets 

and forward purchases/development investments can be executed. 
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(b) Geographical diversification: Focus of the investment strategy is set on 

metropolitan regions and gateway cities in Spain, mainly Madrid and Barcelona. 

(c) Investment lot size: The target investment lot size for single transactions is 

between 20 - 40 million euros. This target investment lot size equates to roughly 6-

8 acquisitions in total in order to reach the target amount of 200 million Euros asset 

under management. 

(d) Investment horizon: Purpose of the investment strategy is to build up a portfolio 

which allows the platform to generate long-term stable income and to get a well-

diversified exposure to the Spanish real estate sector.  

Among the Issuer's competitive advantages, it is worth highlighting the following:  

(a) Excellent location of the current real estate portfolio mainly located in Madrid an 

Barcelona.  

(b) High level of occupancy of the properties.  

(c) The quality of the assets (located in urban areas) makes them more liquid, and 

when the Issuer is interested easier to sell them.  

(d) Proven ability to manage real estate assets, with a track records of success, even 

during the economic crisis of the years 2008-2012. 

(e) A long-term investment strategy by the Issuer's shareholder. 

(f) Large experience and track record of the management team.  

2.5 Identification of the statutory auditor 

Until the year 2021 (included), the Company´s auditor has been ITG Auditores.  

The sole shareholder of the Issuer has appointed BDO Auditores, S.L.P., on 29 November 

2022, as auditor for both, the individual and consolidated annual accounts of the Issuer for 

the financial year ending on 31 December 2022 and the following fiscal years. The new 

auditor of the Issuer, will also take care of the audit of the individual annual accounts of 

Crismabis, S.A.U. for the financial year ending on 31 December 2022 and the following 

fiscal years. 

2.6 Identification and description of the real estate assets owned by the Issuer 

The Issuer directly or indirectly owns 2 real estate assets at the date of issuance of this 

Offering Memorandum: 

(a) The building located a 7 Edgar Neville Street (Madrid), divided into a co-ownership 

formed by 91 registered plots (40 apartments, 26 storages, 24 parking spaces and 

a retail unit). The Issuer is the full legal titleholder of this property and title is 

registered with the Land Registry number 6 of Madrid. 

(b) The Issuer is the single shareholder owning all the shares of the company 

Crismabis, S.A.U. ("Crismabis"). Crismabis' share capital is divided into 1,000 

shares, numbered from 1 to 1,000 (both inclusive), with nominal value EUR 60.10 

each. 
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Crismabis is the full legal titleholder of the building located at Avenida Diagonal 433 

bis, 08036 Barcelona, and registered with the Land Registry number 15 of 

Barcelona as land registry unit 25,804. 

Schedule 1 to this Offering Memorandum outlines the valuation, geographic location, liens 

or encumbrances, and any other relevant circumstances of the real estate assets owned 

by the Issuer. 

Schedule 5 to this Offering Memorandum (“Independent expert report issued by ARCO on 

27 October 2022”) provides additional detailed information on the real estate assets owned 

by the Issuer. 

The Issuer does not carry out ancillary activities in the real estate industry other than 

investment and asset/property management of the Issuer's portfolio. 

2.7 Legal proceedings 

As of the date of this Offering Memorandum there are no ongoing litigation proceedings 

that may have impact in the Issuer's results. 

2.8 Financial and tax information 

The audited annual report of the Issuer closed on 31 October 2021 is attached to this 

Offering Memorandum as Schedule 2. 

The unaudited Issuer's 10 month interim Balance Sheet as of 31 August 2022 is the 

following: 

ASSETS € 31/08/2022 

NON-CURRENT ASSETS 44,303,727.74 

Real Estate Investments 21,088,099.40 

Long-term Financial Investments  23,215,628.341 

CURRENT ASSETS 6,496,538.41 

Trade Receivable and other accounts Receivable 434,158.72 

• Customer Receivables for Sale and Services 19,145.24 

• Other Debtors 415,013.48 

Cash and Equivalent Liquid Assets 6,062,379.69 

TOTAL ASSETS 50,800,266.15 

 

EQUITY AND LIABILITIES € 31/08/2022 

EQUITY 18,214,564.77 

Shareholder´s Equity 18,214,564.77 

• Share Capital2 3,000  

• Reserves 3,124 

• Results of other FY (959,286,90) 

• Other shareholders reserves 20,209,120,00 

• Result FY (1,041,392.33) 

NON-CURRENT LIABIITES  31,972,803.92 

Long-term Debts  31,972,803.92 

 
1     Long Term Financial Investment account mainly refers to the acquisition price of the shares representing 100% of the share 

capital of Crismabis, S.A.U. 
2  Share capital of the Issuer was increased to € 5,000,000 on 28 October by partially applying existing shareholders reserves 

in the amount of € 4,997,000. 
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• Long-term Debts with Related Parties  31,782,545.063 

• Other Long-term Debts 190,258.86 

CURRENT LIABILITES  612,897.46 

Short-term Debts 550,358.944 

Trade Payables and other Accounts Payables 62,538.52 

TOTAL EQUITY AND LIABILITIES 50,800,266.15 

 

The above unaudited interim Balance Sheet ended 31 August 2022 is the one included in 

the Issuer’s public deed of transformation dated 2 November 2022 and has been reviewed 

and approved by the independent expert appointed by the Companies Register. 

The Issuer's unaudited interim P&L Account for the 10 month period elapsed between 1 

November 2021 and31 August 2022 is the following: 

PROFIT AND LOSS €31/08/2022 

Net Business Turnover 337,452.22 

Procurements (1,793.21) 

Other Operating Expenses  (727,190.61) 

Depreciation of Fixed Assets (106,486.47) 

Other results 6.30 

OPERATING RESULTS (498,011.77) 

Financial Expenses (543,380.56) 

FINANCIAL RESULT (543,380.56) 

RESULT BEFORE TAXES (1,041,392.33) 

RESULT FOR THE FY  (1,041,392.33) 

 

Crismabis, S.A.U. represents a high percentage of Issuer's assets and operating accounts. 

The Financial Statements of Crismabis, S.A.U. for financial year ended 31 December 2020, 

financial year ended 31 December 2021 and the 9 month interim Financial Statements as 

of 30 September 2022 have not been audited, and are shown below: 

Crismabis, S.A.U. Balance Sheet as of 31 December 2020  

ASSETS € 31/12/2020 

NON-CURRENT ASSETS 1,376,257.76 

Tangible Fix Assets 1,234,004.81 

Long-term Financial Investments  142,252.95 

CURRENT ASSETS 536,581.07 

Trade Receivable and other accounts Receivable 75,216.43 

• Client and provision of services 19,456.54 

• Other Debtors 55,759.89 

Short-term Financial Investments 339,401.86 

Cash and Equivalent Liquid Assets 121,962.78 

TOTAL ASSETS 1,912,838.83 

 

EQUITY AND LIABILITIES € 31/1/2020 

EQUITY 1,358,278.41 

Shareholder´s Equity 1,358,278.41 

• Share Capital 60,100 

• Reserves 1,010,224.52 

 
3  Long Term Debts with Related-Parties account is detailed in Schedule 3 of this Offering Memorandum concerning "Related-

parties Transactions". 
4  Short Term Debt includes the Issuer's financial obligations expected to be paid within a year, such as those incurred for loans 

and other short term liabilities. Specifically, the Issuer's Short Term Debt account includes short term interest accrued on the 

four related party loans granted to the Issuer and detailed in Schedule 3 of this Offering Memorandum.  
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• Result FY 287,953.89 

NON-CURRENT LIABIITES  410,242.76 

Long-term Debts  409,128.32 

• Debts with Financial Entities 384,503.28 

• Creditors for Financial Leasing 2,619.92 

• Other Long-term Debts 22,005.12 

Deferred Tax Liabilities 1,114,44 

CURRENT LIABILITES  114,317.66 

Short-term Debts 86,383.60 

• Debts with Financial Entities 83,318.499 

• Creditors for Financial Leasing 7,697.16 

• Other Short-term Debts (4,632.05) 

Trade Payables and other Accounts Payables 57,934.06 

TOTAL EQUITY AND LIABILITIES 1,912,838.83 

 

Crismabis, S.A.U., P&L Account as of 31 December 2020 

PROFIT AND LOSS € 31/12/2020 

Net Business Turnover 687,674.05 

Personnel Expenses (46,298.77) 

Other Operating Expenses (200,648.01) 

Depreciation of Fixed Assets (27,830.08) 

Other results (15,055.37) 

OPERATING RESULTS 397,841.82 

Financial Expenses (8,046.50) 

FINANCIAL RESULT (8,046.50) 

RESULT BEFORE TAXES 389,795.32 

Tax on profits  (101,841.43) 

RESULT FOR THE FY  287.953.89 

 

Crismabis, S.A.U. Balance Sheet as of 31 December 2021 

ASSETS € 31/12/2021 

NON-CURRENT ASSETS 6,959,700.59 

Tangible Fix Assets 816,700.59 

Long-term Financial Investments  6,143,000 

CURRENT ASSETS 1,403,488.04 

Trade Receivable and other accounts Receivable 170,326.87 

• Client and provision of services 50,817.20 

• Other Debtors 119,509.67 

Short-term Financial Investments 515,053.26 

Cash and Equivalent Liquid Assets 718,107.91 

TOTAL ASSETS 8,363,188.63 

 

EQUITY AND LIABILITIES € 31/1/2021 

EQUITY 1,394,733.32 

Shareholder´s Equity 1,394,733.32 

• Share Capital 60,100 

• Reserves 1,298,178.41 

• Result FY 36,454.91 

NON-CURRENT LIABIITES  6,592,183.69 

Long-term Debts  6,592,183.69 

• Debts with Financial Entities 6,467,178.57 

• Other Long-term Debts 125,005.12 
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CURRENT LIABILITES  376,271.62 

Short-term Debts 340,951.51 

• Debts with Financial Entities 340,951.51 

Trade Payables and other Accounts Payables 35,320.11 

TOTAL EQUITY AND LIABILITIES 8,363,188.63 

 

Crismabis, S.A.U., P&L Account as of 31 December 2021  

PROFIT AND LOSS € 31/12/2021 

Net Business Turnover 646,541.69 

Personnel Expenses (47,238.78) 

Other Operating Expenses (314,682.62) 

Depreciation of Fixed Assets (26,041.26) 

Other results (26,979.99) 

OPERATING RESULTS 141,504.42 

Financial Incomes 32,397.78 

Financial Expenses (119,311.07) 

Change in Fair Value of Financial Instruments 3,008.75 

FINANCIAL RESULT (83,904.54) 

RESULT BEFORE TAXES 57,599.88 

Tax on profits  (21,144.97) 

RESULT FOR THE FY  36,454.91 

 

Crismabis, S.A.U., interim Balance Sheet as of 30 September 2022 is the following: 

 

ASSETS € 30/09/2022 

NON-CURRENT ASSETS 12,742,800.08 

Real Estate Investments  799,800.08 

Long-term Financial Investments  11,943,000 

• Long-Term Loans with Related-Parties 11,840,000.005 

• Long-Term Deposits 103,000.00 

CURRENT ASSETS 1,055,693 

Trade Receivable and other accounts Receivable (211,236.01) 

• Client and provision of services 29,812.92 

• Other Debtors (251,048.93) 

Short-term Financial Investments 596,506.01 

• Short-term Interest on Loans with Related-Parties 11,340.15 

• Shareholders and Directors account  443,165.866 

• Related-parties account  42,000.00 

Cash and Equivalent Liquid Assets 670,423.07 

TOTAL ASSETS 13,798,493.15 

 

EQUITY AND LIABILITIES € 30/09/2022 

EQUITY 1,319,370.52 

Shareholder´s Equity 1,319,370.52 

• Share Capital 60,100 

• Reserves 1,334,633.32 

• Results of other FY 0 

 
5  Long-Term Loans with Related-Parties account is detailed in Schedule 3 of this Offering Memorandum concerning 

"Related-parties Transactions". 
6  The Shareholders and Directors account corresponds to bank transfers which were periodically made to the former 

shareholder of Crismabis, S.A.U. The credit right held by Crismabis, S.A.U. against its former shareholder was taken 

into consideration in the calculation of the acquisition price of Crismabis, S.A.U.'s shares by the Issuer, subrogating 

therefore the Issuer in the position of the debtor at the time of the acquisition of the shares.  
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• Result FY (75,362.80) 

NON-CURRENT LIABIITES  12,446,005.12 

Long-term Debts  12,446,005.12 

Debts with Financial Entities 0 

Other Long-term Debts 12,446,005.12 

• Long-Term Debts 12,310,000.007 

• Long-Term deposits received 103,000.00 

• Long-Term guarantees received 33,005.00 

CURRENT LIABILITES  33,117.51 

Short-term Debts 0 

Trade Payables and other Accounts Payables 33,177.51 

TOTAL EQUITY AND LIABILITIES 13,798,493.15 

 

Crismabis, S.A.U., 9 month interim P&L Account as of 30 September 2022  

PROFIT AND LOSS € 30/09/2022 

Net Business Turnover 494,411.31 

Personnel Expenses (45,214.76) 

Other Operating Expenses (400,931.42) 

Depreciation of Fixed Assets (16,900.51) 

Other results 10,963.25 

OPERATING RESULTS 42,327.87 

Financial Incomes 81,452.75 

Financial Expenses (199,143.42) 

FINANCIAL RESULT (117,690.67) 

RESULT BEFORE TAXES (75,362,80) 

RESULT FOR THE FY  (75,362,80) 

 

The shares representing the 100% of the share capital of Crismabis, S.A.U. were acquired 

by the Issuer on 4 August 2022, by means of public deed of execution of the sale and 

purchase agreement of the shares representing the 100% of the share capital of Crismabis, 

S.A.U., in favor of the Issuer, granted before the Notary Public of Madrid, Mr. Antonio de la 

Esperanza Rodríguez, under number 4.430 of his public records.  

The Issuer acquired the shares representing the 100% of the share capital of Crismabis, 

S.A.U., for an initial price (according to the sale and purchase agreement the initial 

purchase price shall be adjusted to the closing accounts) amounting to 23,188,995.38. As 

of the date of issuance of this Offering Memorandum, the seller and the Issuer have agreed 

to adjust the initial purchase price in € 7,000 in favor of the seller.  

The acquisition of Crismabis, S.A.U., by the Issuer was financed with a combination of 

equity and refinancing of existing debt at Crismabis, S.A.U. with external debt provided by 

the German Entity, KVBW PropCo NL Diemen GmbH & Co. KG,  for the amount of € 

12,000,000 with an interest of 2,75% and with expiration date on 4 August 2032.  

The financial statements are prepared using the accounting records of the Issuer and 

Crismabis, S.A.U. The Issuer's and Crismabis, S.A.U.'s management body are responsible 

for the drafting of the financial statements so that they provide a true and fair view of the 

equity, financial position and results, in accordance with the Spanish GAAP ("Plan General 

Contable"), and according with Law 16/2007 of 4 July, 2007 concerning the reform and 

adaption of the commercial legislation in terms of accounting for its international 

 
7  The Long-Term Debt account refers to facility entered between Crismabis, S.A.U. and the German Entity, KVBW 

PropCo NL Diemen GmbH & Co. KG,  for the amount of € 12,000,000 with an interest of 2,75% and with expiration date 

on 4 August 2032.  
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harmonisation based on European Union Legislation, Royal Decree 1514/2007 of 

November 16, 2007 for the General Accounting Plan, and Royal Decree 1159/2010 of 

September 17, 2010 implementing the standards for the preparation of annual accounts, in 

all that does not expressly oppose had set out in the commercial reform mentioned with the 

aim of presenting a true image of the equity, financial situation and results of the group as 

well as the accuracy of the cash flows included in the cash flow statement. 

Regarding the financial strategy of the Issuer, the following guidelines apply: 

(a) Debt will always be considered while investing in real estate assets. Whenever new 

property investments are investigated it will be analyzed whether taking on external 

debt can be used in order to improve the cashflow profile of an investment, albeit, 

there are certain thresholds (e.g. maximum loan to value of 50%) which will always 

be respected in order to limit the risk related to external financing.  

(b) As far as the residential property located at Edgar Neville 7, Madrid, (owned directly 

by the Issuer) no external debt has been deployed as part of the of the acquisition 

financing. External debt might be deployed in the future with the purpose of partially 

repaying the existing interest bearing loan facility with related parties (intercompany 

loan). However, this option would only be considered if cost for external debt 

improves the cashflow profile of the investment. 

(c) The capital structure in place for the investment in the property located at Avenida 

Diagonal 433 bis, Barcelona (100% owned by Crismabis, S.A.U.) will not change 

significantly over the short- and long-term future. Hence, intercompany loan will 

remain in place until maturity. 

2.9 Identification of the group of companies to which the Issuer belongs  

The Issuer belongs to a group of companies in which the parent company is Real Added 

Value SCS, SICAV-RAIF, but the Issuer is not obliged to file consolidated annual accounts 

and consolidated management report in accordance with Article 42 of the Spanish 

Commercial Code.  

2.10 Identification of critical suppliers for the Issuer 

The Issuer's critical suppliers are the following: 

(a) LaSalle Investment Management ("LaSalle") 

www.lasalle.com 

LaSalle provides investment, asset and property management services to the 

Issuer. The business relationship between LaSalle and the investor of the Issuer 

exists for more than five years and the investor invests via LaSalle through multiple 

different funds and platforms. 

LaSalle is a worldwide recognized group of companies that provides real estate 

investment management services that operates in 15 countries and has 23 offices 

worldwide.  

(b) Institutional Investment Partners ("2IP") 

www.2ip.de 
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2IP manages administrative tasks of the Issuer and coordinates corporate matters 

in collaboration with LaSalle. The scope of tasks contains - but is not limited to - 

accounting of property and holding companies including supervision of annual 

audits of financial statements as well as tax related topics.  

2IP is one of the leading independent investor platforms for real estate and real 

asset investments in Germany and Europe. 2IP provides investor platform services 

and investment consulting services.  

2.11 Internal control bodies 

The Issuer has control bodies responsible for ensuring compliance with the obligations 

arising from its participation in the MTF and to such effect, the vice-secretary position in the 

management body has been entrusted to Hogan Lovells. 

Pursuant to the Issuer´s Bylaws, the Audit and Control Committee is the authority in charge 

of supervising the effectiveness of the Issuer´s internal control and risk management 

systems, among others, therefore, will be the authority in charge to supervise that the Issuer 

complies with all the duties and obligations arising from the Issuer´s participation in the 

MTF. 

2.12 Description of the dividend’s distribution policy 

The Issuer's dividend distribution policy is to maximize the company´s profits and to 

distribute the maximum possible income generated and capital gains, being always the 

minimum dividends to distribute the 80% of the profits arising from income and 50% arising 

from capital gains. 

2.13 Business and financial forecasts 

The Issuer on a 12-month time horizon does not plan to sale any of its owned assets in 

accordance with its assets rotation policy.  

The Issuer currently owns directly and indirectly two properties located in the city centre of 

Madrid and the city center of Barcelona. The total gross rental income over a 12-month 

time horizon is expected to be in a range of roughly € 1,500,000.00 - € 1,600,000.00 

generated both from commercial and private tenants. The Issuer expects that the asset 

located in Madrid will contribute roughly € 850,000.000 and the asset in Barcelona will 

contribute roughly € 700,000.00 to the total gross rental income. The estimation of gross 

rental income is based on the current rent of both properties. The net operating income 

after deducting mainly non-recoverable operational expenses is expected to be in the range 

of € 1,250,000.00. 

In order to further upgrade the two properties with regard to the quality of the rental space, 

the appearance of the building and the environmental footprint of the properties, the Issuer 

will invest roughly € 1,100,000.00 of capital expenditures in the upcoming 12 months. 

Capital expenditures of approximately € 600,000.00 are expected for the property located 

in Madrid and € 500,000.00 for the property located in Barcelona. These investments will 

allow the Issuer to increase the rental income of both properties over the mid-term to 

roughly € 2,000,000.00 - € 2,200,000.00 p.a. (mid-term estimation), and to reduce 

operational expenses especially related to heating and energy costs. If additional funds are 

necessary to finance the refurbishment works, the Issuer has access to an existing Interest 

Bearing Loan facility granted by the Sole Shareholder of the Issuer which provides 

additional shareholder loan capacity of roughly € 5,800,000.000. 
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The net income of both properties after considering all kind of expenses including fees and 

interest payments for external debt will be roughly € 1,500,000.00 (short-term estimation). 

The Issuer is also keen to increase its real estate exposure in Spain over the short to mid-

term. The investment strategy of the Issuer comprises investments mainly in office, logistic 

and residential assets. Both standing assets and forward purchases/ development 

investments can be executed. The target amount of assets under management of the Issuer 

is between € 150,000,000.00 – 200,000,000.00. Focus of the investment strategy is set on 

metropolitan regions and gateway cities in Spain, mainly Madrid and Barcelona. 

2.14 Financial and operational ratios 

The Issuer targets a cash return out of his investments in the Spain of roughly 3.5% - 4.0% 

on average over the next 10 years and a total return of +5.0%. Purpose of the investment 

strategy is to build up a portfolio which allows the Issuer to generate long-term stable 

income and to get a well-diversified exposure to the Spanish real estate sector. 

The Issuer can either acquire properties as an all-equity investment which was done in the 

case of the property in Madrid or can raise external debt to partially finance acquisitions as 

executed in the case of the property located in Barcelona. In case the Issuer is seeking for 

external debt to finance part of the acquisition costs a Loan to Value ratio of maximum 50% 

or 55% (as the case may be according to the Issuer's bylaws) will be deployed. 

It is the Issuer’s target to possess a well-diversified portfolio of real estate assets in Spain 

after reaching the target amount of assets under management (between € 150,000,000.00 

– 200,000,000.00). The Issuer is aiming that no single asset should exceed 30% of the 

accumulated values of all properties of the Issuer once the target amount of assets under 

management has been reached. In addition no single tenant should make up for more than 

30% of the overall rental income of all properties owned by the Issuer. 

2.15 Information on related-parties transactions 

In accordance with the provisions of Order EHA/3050/2004, of September 15, 2004, on the 

information on transactions to be provided by companies issuing securities admitted for 

trading in official secondary markets ("Order EHA"), Schedule 3 (both Issuer and 

Crismabis, S.A.U.) outlines the information on related-parties transactions as provided for 

in article 4 of Order EHA and, therefore, a distinction is made between: 

(a) Transactions carried out with the Issuer's single shareholder. 

(b) Transactions carried out with the Issuer’s directors and officers. 

(c) Transactions carried out between persons, companies or entities of the group. 

(d) Transactions with other related-parties. 

2.16 Issuer's management body 

The Issuer's management body is a Board of Directors and is formed by 3 Directors and 

the following distribution of board positions: 

(a) Mr. Uwe Rempis, Chairman of the Board of Directors of the Issuer. 

(b) Mr. Georg Klusak, CEO of the Issuer. 

(c) Mr. Stefan Pelkofer. 
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(d) Mr. Luis Lamarque Krieg, Secretary non-Director of the Board. 

(e) Mr. Emilio Gómez Delgado, Vice secretary non-Director of the Board. 

Schedule 4 includes the CVs of the Issuer's board members. 

It is hereby stated that none of the members of the Board of Directors of the Issuer: 

(f) Is subject to any investigation based on rational indicators, both criminal and 

administrative sphere, on corporate crimes, against property and against 

socioeconomic order, against the Public Treasury and against Social Security, 

money laundering crimes, breach of any banking rules, insurance or financial 

market activities or consumer protection.  

(g) Has been convicted or punished for the commission of any administrative 

infractions, corporate crimes, crimes against property or against socioeconomic or 

against the Public Treasury and Social Security, money laundering crimes. 

2.17 Compensation scheme 

According to the Issuer's bylaws the position of the director shall not be remunerated. 

As of the date of issuance of this Offering Memorandum the members of the board of 

directors do not hold shares in the Issuer's share capital. 

2.18 Share capital structure 

The Issuer's share capital amount to € 5,000,000, divided into 5,000,000 Shares of € 1 of 

face value, numbered from 1 to 5,000,000. As of the date of issuance of the present Offering 

Memorandum, the sole shareholder of the Issuer is the company RAV Claudio Coello 

S.à.r.l., a Luxembourgish Company, with registered address at 13A Fausermillen L-6689, 

Mertert, Luxembourg, registered with number B203839 in the Companies House of 

Luxembourg and with Spanish Tax ID number N0184640A, and acquired 100% Shares of 

the Company on 3 November 2020 (the "Sole Shareholder"). Therefore, the only 

shareholder that has a significant stake (an stake equal to or greater than 5%) in the share 

capital of the Issuer if the Sole Shareholder.  

2.19 Shareholders’ General Meeting and Board of Directors 

According to the Issuer's bylaws, the Board of Directors shall be the authority in charge of 

carrying out the following functions and will adopt the corporate decisions in the form and 

in the majorities stated bellow: 

Article 29.- Function of the Board of Directors 

29.1. The Board of Directors has the broadest powers for the administration of the Company 

and, except in matters reserved to the competence of the General Shareholders' Meeting, 

is the highest decision-making body of the Company, being able to do and carry out 

everything within the corporate purpose. 

29.2. The representation of the Company in and out of court shall be the role of the Board 

of Directors. The Board may also confer the representation of the Company on persons 

who are not members of the Board, by means of a power of attorney, which shall contain a 

specific list of the powers granted. Likewise, it shall be the body responsible for appointing 

committees. 
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29.3. The Secretary and, where appropriate, the Vice Secretary of the Board of Directors, 

shall have the necessary representative powers to notarize and request the registration of 

the resolutions of the General Shareholders' Meeting and of the Board of Directors. 

29.4. In any case, the Board shall assume, on a non-delegable basis, those powers legally 

reserved to its direct knowledge, as well as those others necessary for the responsible 

exercise of the general supervisory function. In particular, by way of example and without 

limitation, the following are non-delegable powers of the Board: 

(a) The drafting of the annual accounts, the management report and the proposal for 

the allocation of the Company's profits. 

(b) The preparation of the Annual Corporate Governance Report to be submitted to the 

General Shareholders' Meeting and the preparation of the Directors' Remuneration 

Report. 

(c) The calling of the General Shareholders' Meeting, as well as the publication of the 

announcements relating thereto. 

(d) The drafting of the dividend policy, making the corresponding proposals to the 

General Shareholders' Meeting on the application of profits, and being able to agree 

on the payment of interim dividends. 

(e) The delegation of powers to any of its members on the terms established in the Law 

and in the By-laws, and their revocation. 

(f) The general policies and strategies of the Company. 

(g) Appointment and possible removal of chief officers, as well as the basic conditions 

of their agreements. 

(h) The remuneration of the Board Members and executive directors. 

29.5. The Board shall perform its duties independently from the management of the 

Company and shall be guided by the general interest of the Company. 

29.6. The Board of Directors may not request or maintain on the Company's balance sheet 

a financial indebtedness in excess of 50% of the sum of the appraisal values of the 

properties in the Company's portfolio. This limit may be raised to 55%, provided that there 

are exceptional causes or circumstances of opportunity that justify such measure, but for a 

maximum period of one year, unless expressly authorized by the General Shareholders' 

Meeting. 

Article 32.- Meetings of the Board of Directors 

32.1. The Board of Directors shall meet as often as necessary to effectively perform its 

functions and at least four (4) times a year and, at the initiative of its Chairman, whenever 

he deems it appropriate. The Board of Directors shall also meet when requested by at least 

one third (1/3) of its members, in which case it shall be called by the Chairman, by any 

written, physical or electronic means, addressed personally to each Board Member, to meet 

within thirty (30) days following the request. 

32.2. The call shall be sent by order of the Chairman in writing, physically or electronically, 

to the e-mail address indicated by each Board Member, at least five days prior to the date 

of the meeting, stating the place or digital medium, day and time of the meeting and the 
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agenda, which shall be duly recorded in the minutes. Prior notice shall not be necessary 

when all the Board Members unanimously decide to hold the meeting. 

32.3. The Board shall be held at the place indicated in the notice of meeting. If the venue 

is not indicated therein, it shall be understood that the meeting has been called to be held 

at the registered office. 

32.4. The Chairman may authorize the holding of meetings by audio-visual or telephonic 

means, provided that the recognition of the attendees and intercommunication in real time 

is ensured, and therefore, the unity of the act and the Board Members have the necessary 

technical means for this purpose and can recognize each other. In this case, the Board 

meeting shall be deemed to be held at the place of the registered office. 

32.5. The Board shall be validly constituted when half plus one of its members are present 

or represented at the meeting. 

32.6. All the Board Members may cast their vote and grant a proxy in favor of another Board 

Member, which must be granted in writing and specifically for each meeting by means of a 

letter addressed to the Chairman. 

32.7. Resolutions shall be adopted by an absolute majority of the directors attending the 

meeting, present or represented, except in those cases in which the law establishes 

qualified majorities. In the event of an odd number, the absolute majority shall be 

determined by default (for example, 2 directors voting in favor if 3 directors are present; 3 

directors if 5 are present, 4 if 7 are present).  

32.8. The resolutions of the Board of Directors shall be recorded in the minutes, which shall 

be transcribed in a minute book and signed by the Chairman and the Secretary. 

32.9. The minutes shall be approved by the Board of Directors itself at the end of the 

corresponding meeting or at the meeting immediately following.  

32.10. Certificates of the minutes and resolutions of the Board of Directors shall be issued 

by the Secretary with the approval of the Chairman. The formalization of the resolutions 

and their notarization shall be the responsibility of any of the members of the Board of 

Directors, with current positions duly registered in the Companies Registry. 

2.20 Liquidity provider 

The Issuer has not engaged a liquidity provider. 
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3. INFORMATION ON THE SHARES 

3.1 Issuer's Shares  

RAV's share capital amounts to 5,000,000 €, fully subscribed and paid up, divided into 

5.000.000 shares of 1€ nominal value/each, numbered from 1 to 5.000.000 both included 

(the "Shares"). The Shares are of a single class and series, and confer to the shareholders 

of the Issuer the same political and economic rights.  

The Issuer's Shares are represented by book entries and Euroclear France, is the entity in 

charge of keeping the accounting records corresponding to the shares represented by book 

entries. 

3.2 Free float 

Taking into account the single shareholding nature of the Issuer, the management body of 

the Issuer has not considered necessary to allocate a minimum free float. 

3.3 Shareholders' agreements 

There are no shareholders' agreements in place. 

3.4 Any other relevant circumstances affecting the Shares or their free transferability or 

exercise of rights 

Not applicable. 
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4. IDENTIFICATION OF RISK FACTORS 

This section includes information on all those situations or circumstances that, reasonably, 

may affect the Issuer's sources of income or have a significant impact on its business. 

4.1 Risks associated with the real estate business 

(a) Cyclical sector  

The real estate market is very sensitive to existing political and economic-financial 

environment. The revenues derived from the assets and their valuations depended, 

in large part, on the supply and demand for properties, inflation, interest rates, the 

economic growth rate or legislation.  

If the Issuer's asset portfolio were to suffer a decline in value requiring a provision 

with respect to the carrying value, this would have an impact on the profit, the 

financial situation and the valuation of the Issuer. 

(b) Risks derived from the possible fluctuation in the demand for properties and their 

consequent decrease in rental prices 

The Issuer leases its assets to various clients. Said contractual relationship are 

document and signed by both parties. In the event that said clients decide not to 

renew their contracts or insist on renegotiating rent prices downwards, this would 

have a negative impact on the financial situation, profits or valuation of the 

Company.  

(c) Degree of liquidity of investments 

Real estate investments are characterised as being more illiquid than investments 

movable property. Therefore, in the event that the Company wants to disinvest part 

of their portfolio of real estate assets, its ability to sell may be limited in the short 

term. 

(d) Risk of lack of occupation or activity licence 

For the operation of real estate assets, the Issuer must obtain the necessary 

municipal occupation licences. Given that the obtainment of such licences is usually 

subject to long administrative procedure, the Issuer may be prevented from using 

the property within the period initially set which could cause a substantial adverse 

effect on the activities, profits and financial situation of the Company.  

(e) Leasing and vacancy risk  

Associate to leasing space which is not rented out due to circumstances that are 

not under the Issuer's control and is therefore not generating the expected profit to 

the Issuer.  

4.2 Operating risks 

(a) Risks associated with the Company's valuation 

At the time of the valuing of the real estate asset of the Issuer, ARCO made certain 

assumptions, among other, concerning the occupancy rate of the assets, the future 

updating of the rent. If said subjective elements were evolve negatively, the 
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valuation of the assets would be lower and could consequently affect the 

Company´s financial situation, profit or evaluation.  

(b) Competition risks 

At the time of the issuance of this Offering Memorandum the Issuer do not have 

many professional competitors due to the specific in-depth knowhow of the Issuer. 

If the Issuer business model is starting to be develop by other professional 

competitors, the competition of the Issuer will be higher and therefore maybe the 

Issuer will not have as much access to the granular residential units as of today and 

consequently may affect the Company´s financial situation, profit or evaluation.  

(c) Risk of property damage if properties are not properly insured by the Company 

The Issuer's properties are exposed to damage from possible fires, floods, 

accidents or other natural disasters. If any of this damages is not insured or 

represents an amount greater than the coverage taken out, the Issuer will have to 

cover the same as will as the loss related to the investment made and the income 

expected, with the consequent impact on the Issuer's financial situation, profit and 

valuation.  

(d) Risks related to the Issuer's financing and its interest rate exposure 

The investment strategy of the Issuer contemplates the financing of investments 

through equity debt obtained from the current single shareholder which is a long 

term investor in the real estate industry structured as a SICAV-RAIF in Luxembourg. 

If the Issuer does require additional financing, and does not obtain it from the single 

shareholder, it may impair the ability to undertake additional future acquisitions or 

even be forced to give up investments already foreseen, which could adversely 

affect its investment strategy and cause negative consequences in the results of its 

commercial operations and, ultimately, in its business.  

As of the date of the Issuance of this report, the Issuer has entered, on 4 August 

2022, into Interest Bearing Loan Agreements which establish that the interest rate 

may be adjusted during the next twelve months from the signing. Therefore, the 

Issuer could be affected by the increase in the interest rate, resulting in an increase 

in the financial costs related to the existing debt, which could negatively affect the 

business, results or the financial, economic and equity situation of the Issuer.  

(e) Risk of changing economic circumstances  

Risk associate to an environment which is dominated by increasing economic 

uncertainty, decreasing growth rate of gross domestic product, financial turmoil and 

increasing unemployment rates which might affect leasing and real estate markets 

in a negative manner.  

(f) Credit risk 

Risk associate with the possibility of a loss resolution from a debtor's failure to meet 

his or her financial obligations resulting from the lease agreements. 
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4.3 Legal and regulatory risks 

(a) Risks related to regulatory changes 

The Issuer’s activities are subject to legal and regulatory provisions of a technical, 

environmental, fiscal and commercial nature, as well as planning, safety, technical 

and consumer protection requirements, among others. The local, autonomic, 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 by the Issuer. In 

addition, if the non-compliance is significant, the fines or sanctions may have a 

negative impact on the Issuer’s profits and financial situation. 

A significant change to these legal and regulatory provisions or a change affecting 

the way in which these legal and regulatory provisions are applied, interpreted or 

met, may force the Issuer to change its plans, projections or even properties and, 

therefore, assume additional costs, which could negatively impact the Issuer’s 

financial situation, profit or valuation. 

(b) Changes in tax legislation (including changes in the tax regime of SOCIMI) 

Any change (including changes of interpretation) in the Spanish SOCIMIs Act or in 

relation to the tax legislation in general, in Spain or in any other country in which the 

Issuer may operate in the future or in which the shareholders of the Issuer are 

residents, including but not limited to: 

(i) The creation of new taxes or 

(ii) The increase of the tax rates in Spain or in any other country of the existing 

ones could have an adverse effect on the activities of the Issuer, its financial 

conditions, its forecasts or results of operations. 

As regards, specifically, the Spanish SOCIMIs Act, the non-compliance with the 

requirements established in this Law would determine the loss of the special fiscal 

regime applicable to the Issuer (except in those cases in which the regulations allow 

its correction within the next immediate exercise). 

The loss of the SOCIMI regime (i) would have a negative impact for the Issuer in 

terms of both direct and indirect taxes, (ii) could affect the liquidity and financial 

position of the Issuer, as long as it is required to regularize the indirect taxation of 

certain acquisitions of real estate assets, as well as the direct taxation of those 

income obtained in previous tax periods going to tax in accordance with the general 

regime and the general rate of taxation of the tax on Companies, and (iii) would 

determine that the Issuer could not opt again for the application of the same until at 

least three years from the conclusion of the last tax period in which said regime 

could have been applicable. All this could therefore affect the return that investors 

obtain from the investment in the Issuer.  

(c) Application of special tax regime 

It should be noted that the Issuer will be subject to a special tax of 19% on the full 

amount of the dividends or profit sharing distributed to the shareholder whose 

participation in the share capital of the entity is equal to or greater than 5% when 

these dividends, at the headquarters this shareholder, are tax exempt or taxed at a 

rate of less than 10%. 
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This tax will be considered as a Tax on Companies fee. The shareholders that 

cause the accrual of the special tax of 19% shall indemnify the Issuer in an amount 

equivalent to the Corporate Income Tax expense that arises for the Company 

regarding the payment of the dividend that serves as a basis for the calculation of 

the aforementioned special tax. 

(d) Loss of the SOCIMI tax regime 

On 4 November 2020 the Issuer communicated the Tax Authorities its request to 

subject to the SOCIMI special tax regime. The application of said special tax regime 

is subject to compliance with the requirements set out in Spanish SOCIMIs Act. 

Lack of compliance with any of said requirements would mean that the Issuer would 

be taxed under the general corporation tax regime for the year in which said non-

compliance occurred, with the Issuer being required to enter, where appropriate, 

the difference between the fee 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 subsequent tax periods, without prejudice to late payment interest, 

surcharges and penalties that may be appropriate, as the case may be. The loss of 

said SOCIMI special tax regime could negatively affect the Issuer’s financial 

situation, operating results, cash flows or valuation. 

(e) Lack of liquidity for the payment of dividends 

All dividends and other distributions paid by the Issuer will depend on the existence 

of profits available for distribution, and sufficient cash. In addition, there is a risk that 

the Issuer generates profits but does not have sufficient cash to meet, monetarily, 

the dividend distribution requirements set out in the SOCIMI tax regime. If the Issuer 

does not have sufficient cash, it may be required to cover dividends in kind or to 

implement a system of reinvesting dividends in new shares. 

As an alternative, the Issuer may request additional funding, which would increase 

its financial costs, reduce its capacity to ask for funding for making new investments 

and it may have an adverse material effect on the Issuer's business, financial 

conditions, operating results and forecasts. 

Shareholders would be obliged to assume 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 right in new shares) may give rise 

to the dilution of the shareholding of some shareholders who receive the dividend 

monetarily. 
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5. ADVISORS’ REPORTS 

The independent expert report issued by ARCO on 27 October 2022, the purpose of which 

is the valuation of the Issuer, is attached hereto as Schedule 5. 

 

 

 

 

Mr. Georg Klusak 
Chief Executive Officer 
RAV EN7 Residential 
Property SOCIMI, S.A.U. 
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Schedule 1 

Real estate assets owned by the Issuer 

Asset Valuation 
Geographic 

location 
Liens or 

encumbrances 
Other 

circumstances 

Building located 
in Madrid 

 
€ 22,010,000.00 

 
Calle Edgar 

Neville 7, 28020, 
Madrid. 

 

N/A N/A 

 
Crismabis, 

S.A.U. (owner of 
the building 
located in 
Barcelona) 

 

€ 23,430,000.00 

Avenida 
Diagonal 433 
bis, 08036, 
Barcelona. 

N/A8 N/A 

 

  

 
8  The shares of Crismabis, S.A.U., are not pledged. The building owned by Crismabis, S.A.U. at Avenida Diagonal 433 

bis, 08036, Barcelona, is encumbered with a mortgage with a maximum total mortgage liability of € 14,722,000, granted 

before the Notary Public of Madrid, Mr. Antonio de la Esperanza Rodríguez, on 4 August 2022 under number 4.435 of 

his public records, and, the following agreements are encumbered with a pledge: (i) the insurance agreement entered 

by Crismabis, S.A.U. and Zurich Insurance Plc; (ii) the leases in respect of all or part of the building at Avenida Diagonal 

443 bis; and (iii) the property management agreement in respect of the building at Avenida Diagonal 443 bis. This 

pledge over agreements was granted before the Notary Public of Madrid, Mr. Antonio de la Esperanza Rodríguez, on 

4 August 2022. 
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Schedule 2 

FY2020 and FY2021 financial statements 
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Schedule 3 

Related-parties Transactions 

The Issuer has the following related-party transactions.  

 

1. Transactions carried out with the Issuer's Sole Shareholder  

(a) The Issuer, as borrower, entered into an Interest Bearing Loan Facility Agreement 

on 9 November 2020 with its Sole Shareholder (RAV Claudio Coello, S.à.r.l.), as 

lender. Pursuant to this Interest Bearing Loan Facility Agreement the Sole 

Shareholder shall make available for the benefit of the Issuer an interest bearing 

loan facility in an aggregate principal amount of up to € 18,384,615 and with an 

interest rate of 4%, for the acquisition of the building located at calle Edgar Neville, 

7, 28020, Madrid, Spain. The Issuer shall repay the outstanding amount  of the 

principal in full, together with any accrued but unpaid interest on 9 November 2025. 

As of the date of the issuance of this Offering Memorandum the Issuer has 

requested the utilization of the following amounts: 

(i) On 9 November 2020, the Issuer submitted an utilization request for the 

amount of € 12,449,800.80. 

(ii) On 6 April 2021, the Issuer submitted an utilization request for the amount 

of € 970,000.00. 

(iii) On 23 July 2021, the Issuer submitted an utilization request for the amount 

of € 980,000.00. 

(iv) On 13 December 2021, the Issuer submitted an utilization request for the 

amount of € 500,000.00. 

As of the date of the issuance of this Offering Memorandum the Issuer owes its Sole 

Shareholder the total amount of € 14,899,801.80 under the above mentioned loan 

facility. 

(b) The Issuer, as borrower, has entered into an Interest Bearing Loan Facility 

Agreement on 4 August 2022 with its Sole Shareholder (RAV Claudio Coello, 

S.à.r.l.), as lender. Pursuant to this Interest Bearing Loan Facility Agreement the 

Sole Shareholder shall make available for the benefit of the Issuer an interest 

bearing loan facility in an aggregate principal amount of up to € 6,800,000.00 and 

with an interest rate of 7%, for the acquisition of 100% of the share capital of 

Crismabis, S.A. The Issuer shall repay the outstanding amount of the principal in 

full, together with any accrued but unpaid interest on 4 August 2032. As of the date 

of the issuance of this Offering Memorandum the Issuer has request the utilization 

of the following amounts: 

On 4 August 2022, the Issuer submitted an utilization request for the amount of € 

4,490,000.00. 

As of the date of the issuance of this Offering Memorandum, under this loan facility, 

the Issuer owes its Sole Shareholder the amount of € 4,490,000.00. 

2. Transactions carried out with the Issuer's directors and officers 

As of the date of the issuance of this Offering Memorandum the Issuer has not carried out 

any transactions with its directors and officers. 
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3. Transactions carried out between persons, companies or entities of the group 

The Issuer, as borrower, has entered into an Interest Bearing Loan Facility Agreement on 

4 August 2022 with Crismabis, S.A., as lender. Due to this Interest Bearing Loan Facility 

Agreement Crismabis, S.A., shall make available for the benefit of the Issuer an interest 

bearing loan facility in an aggregate principal amount of up to € 5,600,000 and with an 

interest rate of 2,87%, for the finance of the general corporate needs of the Issuer's 

business. The Issuer shall repay the outstanding amount of the principal amount in full, 

together with any accrued but unpaid interest on 4 August 2032. As of the date of the 

issuance of this Offering Memorandum the Issuer has requested the utilization of the full 

principal amount. 

Therefore, as of the date of the issuance of this Offering Memorandum the Issuer owes 

Crismabis, S.A., the amount of € 5,600,000. 

In addition, the Issuer subrogated into the debt that the previous shareholders of Crismabis 

S.A.U. owed to Crismabis, S.A.U. which amounted to € 6,792,744.26. 

4. Transactions with other related-parties 

As of the date of the issuance of this Offering Memorandum the Issuer has not carried out 

any transactions with other related-parties, except those indicated in the preceding 

paragraphs.  

Crismabis, S.A.U., has carried  out the following related party-transactions. 

1. Transactions carried out with Crismabis, S.A.U., Sole Shareholder (the Issuer)  

The Issuer, as borrower, has entered into an Interest Bearing Loan Facility Agreement on 

4 August 2022 with Crismabis, S.A.U., as lender. Due to this Interest Bearing Loan Facility 

Agreement Crismabis, S.A.U., shall make available for the benefit of the Issuer an interest 

bearing loan facility in an aggregate principal amount of up to € 5,600,000 and with an 

interest rate of 2,87%, for the finance of the general corporate needs of the Issuer's 

business. The Issuer shall repay the outstanding amount of the principal amount in full, 

together with any accrued but unpaid interest on 4 August 2032. As of the date of the 

issuance of this Offering Memorandum the Issuer has requested the utilization of the full 

principal amount. 

Therefore, as of the date of the issuance of this Offering Memorandum the Issuer owes 

Crismabis, S.A.U., the amount of € 5,600,000 under this Interest Bearing Loan Facility 

Agreement. 

In addition, the Issuer subrogated into the debt that the previous shareholders of Crismabis, 

S.A.U. owed to Crismabis, S.A.U., which amounted to € 6,792,744.269., which is 

breakdown as follows: 

(a) Loan agreement for the principal amount of € 6,000,000, and with an interest rate 

of EURIBOR + 1.5% , with maturity date 5 July 2039. 

(b) Loan agreement for the principal amount of € 200,000, and with an interest rate of 

3%, with maturity date 9 February 2032. 

 
9  The sum of Loan (a) and Loan (b) of this section 1 together with the accrued interest as of the closing date of the interim 

accounts, i.e. 30 September 2022, amounts to € 6,792,744.26. 
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2. Transactions carried out with the Issuer's directors and officers 

As of the date of the issuance of this Offering Memorandum Crismabis, S.A.U., has not 

carried out any transactions with its directors and officers. 

3. Transactions carried out between persons, companies or entities of the group 

As of the date of the issuance of this Offering Memorandum Crismabis, S.A.U., has not 

carried out any transactions with persons, companies or entities of the group, except those 

indicated in section 1.  

4. Transactions with other related-parties 

As of the date of the issuance of this Offering Memorandum Crismabis, S.A.U., has not 

carried out any transactions with other related-parties, except those indicated in the 

preceding paragraphs.  

 

  

DocuSign Envelope ID: F8C1454F-7520-4074-AD49-E027ECF40C40



- 34 - 

 

 

 

\\1093196 4129-9454-9570 v13   

 

Schedule 4 

CVs of the Issuer's board members 

CV of Georg Klusak 

 
Date of birth, place of birth: September 22, 1963, Frankfurt am Main, Germany 
Residence:  Frankfurt am Main, Germany. 
                           
Current Role at Institutional Investment Group: Managing Partner, Institutional Investment Group 
GmbH (Frankfurt am Main, Germany): 
 

(a) Since year 2011 to present. 

(b) Includes heading and steering subsidiaries as 3 regulated fund management 

companies, a financial property management company, a financing company, a real 

estate consulting company and a legal services company. 

Previous roles: 
 

(a) Corporate Finance Department at Deutsche Bank AG 

(b) Head of Asset Management Germany and Head of Capital Markets Germany at 

PricewaterhouseCoopers. 

(c) Managing Director of Oppenheim Immobilien-KapitalanlagegesellschaftGmbH. 

University Degrees/Educational Degrees: 
 

(a) Law Degree – Munich University. Georg Klusak is a barrister under German Law. 

(b) George Klusak is a certified tax advisor as well as a certified auditor. 

(c) Licensed by the competent local financial supervisory authority as managing 

director of fund management companies in Germany, Luxembourg and Italy. 

CV of Stefan Pelkofer 

Date of birth, place of birth: January 20, 1977, Munich, Germany 
Residence: Tutzing, Germany. 
                           
Current Role at LaSalle: Managing Director Finance/Risk Management/Compliance, LaSalle KVG 
(Munich, Germany): 
 

(a) Since 2018 to present. 

(b) Heading the Finance/Risk Management/Compliance department.  

(c) Oversees all finance related matters in the corporate LaSalle entity as well as the 

funds.  

Previous roles: 
 

(a) 2014-2018: Head of Finance at LaSalle Investment Management (Munich, 

Germany).  

(b) 2007-2014: Financial Controller at LaSalle Investment Management (Munich, 

Germany). 
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(c) Auditor at Deloitte Audit/Structures Finance (Munich, Germany). 

(d) 1996-1987: Apprenticeship at Bayerische Vereinsbank Ag (Munich, Germany).  

University Degrees/Educational Degrees: 
 

(a) Diploma-Kaufmann – University of Passau (Germany).  

(b) Bankkaufman from IHK Munich (Germany). 

CV of Uwe Rempis 

Date of birth, place of birth: May 8, 1969, Kirchheim/Teck, Germany. 
Residence: Haimhausen, Germany. 
 
Current Role at LaSalle: Managing Director, Head of Fund Management, LaSalle KVG (Munich, 
Germany): 
 

(a) From 2016 to present. 

(b) Dedicated Fund Manager of LaSalle E-REGI (German AIF). 

Previous roles: 
 

(a) 2007 – 2009: Transaction Manager LaSalle GmbH, Munich. 

(b) 2002 – 2007: Transaction Manager at Allianz Real Estate, Stuttgart. 

(c) 1997 – 2002: Asset Manager at Allianz Real Estate, Stuttgart. 

University/Educational Degrees: 
 

(a) Dipl. Betriebswirt from University of Applied Sciences in Nürtingen. 

(b) Immobilienwirt (ebs) from European Business School, Oestrich-Winkel. 

(c) Chartered Member (MRICS,) Royal Institute of Chartered Surveyors. 
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Schedule 5 

Independent expert report issued by ARCO on 27 October 2022 
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Asunto: Complete con DocuSign: RAV EN7 Listing Offering memorandum.pdf

a) Hogan Lovells reference: 

Sobre de origen: 

Páginas del documento: 120 Firmas: 1 Autor del sobre: 

Páginas del certificado: 2 Iniciales: 0 Yasmina Almela

Firma guiada: Activado

Sello del identificador del sobre: Activado

Zona horaria: (UTC) Dublín, Edimburgo, Lisboa, Londres

Atlantic House

Holborn Viaduct, London  EC1A 2FG

yasmina.almela@hoganlovells.com

Dirección IP: 193.104.164.152

Seguimiento de registro
Estado: Original

             14/12/2022 18:54:08

Titular: Yasmina Almela

             yasmina.almela@hoganlovells.com

Ubicación: DocuSign

Eventos de firmante Firma Fecha y hora
Georg Klusak

georg.klusak@2ip.de

YKW

Nivel de seguridad: Correo electrónico, 
Autenticación de cuenta (ninguna) Adopción de firma: Dibujada en dispositivo

Utilizando dirección IP: 87.129.162.106

Enviado: 14/12/2022 18:58:27

Visto: 14/12/2022 19:29:44 

Firmado: 14/12/2022 19:29:50

Información sobre confidencialidad de registros y firmas electrónicos: 
      Aceptado: 14/12/2022 19:29:44
      ID: e9e9268d-0c5b-49e8-8d46-eb0a45e1acd1

Eventos de firmante en persona Firma Fecha y hora

Eventos de entrega al editor Estado Fecha y hora

Eventos de entrega al agente Estado Fecha y hora

Eventos de entrega al intermediario Estado Fecha y hora

Eventos de entrega certificada Estado Fecha y hora

Eventos de copia de carbón Estado Fecha y hora

Eventos del testigo Firma Fecha y hora

Eventos de notario Firma Fecha y hora

Resumen de eventos del sobre Estado Marcas de tiempo
Sobre enviado Con hash/cifrado 14/12/2022 18:58:27

Certificado entregado Seguridad comprobada 14/12/2022 19:29:44

Firma completada Seguridad comprobada 14/12/2022 19:29:50

Completado Seguridad comprobada 14/12/2022 19:29:50

Eventos del pago Estado Marcas de tiempo

Información sobre confidencialidad de registros y firmas electrónicos



LEGAL NOTICES 
Hogan Lovells makes the DocuSign facility available as a service for its clients. However, the 

technology and the platform are not under its direct control, and accordingly it cannot accept any 

liability for any loss or damage arising out of or in connection with any use of the DocuSign 

facility.  

For information on DocuSign's terms of use, click here. 

For information on DocuSign's privacy policy, click here.  

You may be asked to provide certain personal data for the purposes of use of the DocuSign 

facility. These may include names, signatures, email addresses, mobile phone numbers, 

identification documentation and visual images. These are used with the object of assisting in the 

execution of transaction documentation, including the verification of the identity of signatories 

and witnesses. Personal data provided to us in connection with the DocuSign facility will be used 

only for the purposes of the relevant transaction, and not for any other purpose. A full description 

of the rights which individuals enjoy in relation to their personal data while under our control can 

be found in our privacy policy, available here. 

Divulgación sobre los registros electrónicos y las firmas electrónicas creada el: 08/06/2021 15:18:38
Las partes acuerdan: Georg Klusak
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https://www.docusign.com/company/privacy-policy
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