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Preliminary note

A glossary is included at the end of the presentation to explain the meaning of the
terms used throughout the document.

Every quarter Vitruvio publishes a report describing the company's position at the end
of the period. It includes the key indicators of the property portfolio, as well as the
most relevant financial information. At times, information on events after the reporting
period is presented when relevant.

The Savills property valuation used in this presentation is at 31 December 2022, and
the accounting measurement of the surface rights with the Madrid Social Housing
Agency (formerly IVIMA) is at 31 March 2023. In addition, the Company acquired a new
asset in March 2023, which was valued by Savills at 31 March. Adding the three items
together yields the valuation figures presented in the report as the gross asset value
(GAV).

This report shows the result of annualising net rental income (NRI) for the last month
of the quarter (March 2023). This data provides a still snapshot of Vitruvio's
performance at the most recent date for purely indicative purposes. In no case should
this information be interpreted as a forecast or estimate for the future.

1

This document sets out a target return expressed as the equivalent of annual inflation
plus 3% per annum. This target should be interpreted as follows: the Company
expects its portfolio’s NAV (as defined in the Glossary) to be revalued to at least offset
annual Spanish inflation. The Company also aims to distribute a quarterly dividend that
represents, on an annual basis, 3% of the NAV. The target yield thus combines the
annual NAV revaluation (calculated by the Board of Directors, which bases itself on the
independent valuation of the properties) and dividend distributions out of accounting
profit and repayment of the share premium.

Lastly, it should be noted that this report is provisional and may contain errors,
outdated information or information that could ultimately be determined in respect of
the year end with the preparation of the audited financial statements. In addition, this
document is not an investment recommendation and is not intended as a substitute
for the investment advice provided by professional financial advisors.
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In the letter to shareholders at the end of 2022, we stated that Vitruvio
had two objectives for 2023: first, purchase of real estate to take
advantage of the adverse environment; and second, resume growth
with capital increases. In March, the first objective was met with the
inclusion of an asset in Plaza de Colón in Madrid. In addition, the
Company's strategic plan has just been announced, as summarised in
the corporate presentation that has been made public. The plan
includes the proposed capital increase to be voted on by the
shareholders at their meeting on 23 May.

The cooling of the real estate market due to the drastic increase in the
cost of financing has driven out investors that leverage themselves to
acquire properties. Vitruvio invests with a long-term view and,
therefore, the current environment offers more attractive returns that
the Company looks to exploit by buying using equity, not debt.

Vitruvio has always been open to including other real estate
investment companies and family estates into its project.
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These operations have been beneficial for both Vitruvio and the
contributors and for tenants as well, since they receive a better
service in higher quality assets.

Between 2014 and 2020, seven capital contributions to Vitruvio were
carried out, in addition to five monetary capital increases. The
current environment reinforces the inherent advantages of such
transactions. Vitruvio expects to continue playing a key role in
forging further alliances, provided they are consistent with the
Company's conservative and income-seeking profile.

We live in an economy of agglomeration, where people continue to
flock to the cities year after year. This is a global trend driven by the
fact that large cities offer more job and entertainment opportunities,
especially for the younger population. Hence the importance of
collective investment projects such as Vitruvio in continuing to bring
in partners with whom to invest in generating the supply of
properties that society needs to live, work and enjoy leisure time.
This is Vitruvio's long-term mission.

.

Letter to shareholders



Introduction
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Vitruvio is a classic real estate 
company  taking a non-speculative 
long-term management approach with 
a highly  diversified portfolio located 
mainly in  cities with high demand for 
living,  working and consuming.

The share trades on BME Growth (YVIT),
and there is no minimum investment.

Target total return: 
inflation + 3%

High occupancy rate

Debt limited to 33%

Diversification by use 
and tenants

Vitruvio's investment profile
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The three levels of analysis

Properties REIT Share



Madrid * 94%

Basque Country 4%

Other 2%
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Locations

Geographical distribution

*Madrid and Corredor del Henares in the province of Guadalajara

Detail of Madrid, central “almond”
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€170M*

Commercial

Residential

Portfolio distribution

Distribution by type

*The GAV valuation is the sum of a) the latest valuation conducted by Savills at 31 December 2022 of the Vitruvio properties; b) the Savills valuation at 31 March of the most recent acquisition; and c) the latest carrying amount at quarterly close of the surface rights with the Madrid Social Housing Agency.
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€170M*

Diversification by use – by valuation

Distribution by use

*The GAV valuation is the sum of a) the latest valuation conducted by Savills at 31 December 2022 of the Vitruvio properties; b) the Savills valuation at 31 March of the most recent acquisition; and c) the latest carrying amount at quarterly close of the surface rights with the Madrid Social Housing Agency.

Logistics and Industrial

High street retail

Offices

Residential
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€8.3M*

* Annualised income for the last month of the reported quarter (NRI x 12).

Residential

Diversification by use – by income

Distribution by income

Logistics and Industrial

Offices

High street retail
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€8.3M*

Tenants with a weight of >4%

Tenants with a weight of 3%

Tenants with a weight of 2%

Diversification by tenant

Weight per tenant of total

Tenants with a weight in 
income of less than 2%

* Annualised income for the last month of the reported quarter (NRI x 12).
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98.2% 4.9%

Residential

Occupancy and NRI

LogisticsHigh street retail Offices

Average occupancy
(quarterly close)

Occupancy by use

High street retailResidential Offices Logistics

NRI by use
Average NRI
(NRI dec-22 annualised)

The assets under refurbishment represent 6,3% of the portfolio.
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0.47%

Relief provided in the crisis and current situation

Relief for tenants
in March



63.1 million 37.4 million 12.1 million
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17,465 sqm 8,152 sqm 25,601 sqm

3,615 €/sqm 4,595 €/sqm 474 €/sqm

99% 100% 100%

1,950,000 € 2,209,000 € 1,078,000 €

3.1% 5.9% 8.9%

38% 22% 7%

20% 28% 13%

127 30 5

8 7 3

55.9 million

14,834 sqm

3,774 €/sqm

95%

3,061,000 €

5.5%

33%

39%

50

46

Residential 7

Portfolio summary

Data at the end of the first quarter High Street retail Offices Industrial &
logistics

5 The GAV valuation is the sum of a) the latest valuation conducted by Savills as at 31 December 2022 of the Vitruvio properties
6 Annualised income for the last month (NRI x 12).
7 Includes short-term (S/T) residential

Valuation (€) 5

Valuation (€/sqm)

GLA (sqm)

Occupancy rate

NRI Yield (%) 6

Annualised income 6

Weight in the valuation

Tenants

Weight in income

Assets



4,731m²

23,773,000 €

5,025 €/m²

Sagasta 24
Madrid

Ayala 101
Madrid

2,983 m²

12,457,000 €

4,176 €/m²

Goya 5-7
Madrid

2,759 m²

18,330,000 €

6,644 €/m²

Fdz. de la Hoz 52 
Madrid

2,708 m²

12,923,000 €

4,772 €/m²

7,391,000 €

2,385 €/m²

Duque de Rivas 4
Madrid

3,099 m²

Property analysis

> Our portfolio
Main assets

Residential Residential High street retail & officesOffices S/T ResidentialUse

GLA (sqm) †

Valuation (GAV)*

€/sqm

* Source: Savills at 31 December 2022
† GLA: Gross leasable area.

Does not include the square metres of the car park (not included for the calculation of €/m² either)



GLA (sqm) †

Valuation (GAV) *

Av. Albufera 25 
Madrid

568 m²

2,931,000 €

5,616 €/m²

Tribulete 23
Madrid

1,636 m²

6,453,000

3,944 €/m²

High Street retail

4,668,000 €

1,693 €/m²

Artea
Bilbao

2,757 m²

8,837,000 €

2,234 €/m²

Madrid Río
Madrid

3,956 m²

Mercamadrid
Madrid

5,358 m²

2,204,000

411 €/m²

* Fuente: Savills a 31 de diciembre de 2022
† SBA: Superficie Bruta Alquilable .

No incluye los m² de aparcamiento, tampoco para el cálculo de €/m²

Use

€/sqm

High Street retailResidentialResidential Industrial & Logistics

Property analysis

> Our portfolio
Main assets
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Ayala Sagasta Fdz de la Hoz Aguirre Duque de Rivas

Active management 2015-2024
Refurbishment or repositioned properties, improving income

Active management strategy
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The three levels of analysis

Properties REIT Share



Moderate leverage

At March closing, the company had a level of indebtedness of 25.4%, slightly higher than the
previous quarter, due to the provision of part of the credit facilities for the latest acquisition. The
objective is to maintain these low-moderate levels of leverage in order to face the new interest rate
scenario.

Net debt stands at EUR 43.1M€, divided between mortgage loans with long maturities between 7
and 14 years (82% of total) and credit facilities (18% of the total) with maturities of 1 and 2 years.
Additionally, 44.5% of the net debt is hedged against the evolution of interest rates.

1.3x25.4% Level of indebtedness
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25.4%

> Financials: 1Q23 closing

Debt details

Corporate analysis

The coverage ratio for the first quarter of 
the year is 1.3x because the company was 

able to repay more debt due to surplus 
cash from divestments.

Leverage since outset

Rental yield and cost of debt

* Coverage Ratio: EBITDA/(Interests + Amortization)



Dividends
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Four equal

payments

1

23

4 1

2

Distributions to shareholders in 2022
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4

Dividends

Distributions to shareholders in 2023

2023 target:

0.105 x 4 = 

0.42 €/share
(+5% vs. 2022)
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28c 19c 28c 27c 30c 40c5c 20c 42c

Shareholder distribution history

In calendar year
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The three levels of analysis

ShareProperties REIT
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With the crisis, the price has been fluctuating around EUR
12.20/share*, at a discount of -22% vs NAV/share, thus
implicitly valuing (including vacant assets):

▪ The residential portfolio in the centre of Madrid at 
5.2% NRI yield.

▪ The high-street retail portfolio in central locations
with a NRI yield of 9.2% 

▪ The offices portfolio in the centre of Madrid with a NRI 
yield of 10%.

▪ And the industrial portfolio with a NRI yield of 15%.

All NRIs are weighted by occupancy (total income divided
by market capitalisation of all assest for each use)

Share performance
The share has a discount of -22%

-22 %

Change in Price vs. NAV per share
(NAV calculated at 31 March 2023 – 15,59 €)

Share analysis

*Quarter-end trading price and income for the last month of the reported quarter



Residential

Industrial

Offices

High Street retail

Yield on NAV

4.1%

11.8%

7.9%

7.3%

5.2%

10%

9.2%

Yield on Capitalisation

15%

> Additional value due to price discount
Yields expressed for each use

Analysis of yields

Yield on GAV

3.1%

5.9%

5.5%

8.9%

This table is a quantitative exercise in which the fundamental utility is to use an easy-to-understand indicator such as the NRI per use in the portfolio, except replacing the denominator of this quotient by the net asset value and Vitruvio’s
capitalisation. Specifically: first, contract rent is calculated by dividing the gross asset value by each type of asset in the portfolio (this is the same NRI on GAV as at the beginning of the presentation); second, the NRI on NAV is presented,
i.e. the same rental income and income per use is taken, but the NAV, divided by type in the same proportion as the GAV, is used in the denominator of the quotient; and third, the same exercise is repeated as for the NRI on NAV, but
using market capitalisation in the denominator, itself also divided by use and taking the same weights that each has in the GAV.



Source: Vitruvio and Bloomberg24

▪ Vitruvio´s liquidity on the BME Growth as increased as the Company has grown.

▪ During the last 12 months, Vitruvio has had one of the highest liquidity ratios on the BME Growth market, compared to the rest of the 80 traded Reits.

▪ In the first quarter of the year, EUR 1 million were traded in 32 transactions.

▪ Since it went public in June 2016, Vitruvio shares totalling EUR 31.2 million have been transacted. 

▪ At the end of the quarter, the shareholder base had 451 shareholders.

EUR

7 35 108 119 125107 134 32

Liquidity ratio = days with trades / possible days

Liquidity ratio, calculated as:
No. of days with trades on BME Growth / total trading 
sessions
(right axis)

Volume traded on BME Growth each year
(left axis)

Monetary capital increases made each year
(left axis)

Liquidity analysis

Historical liquidity

Number of days with trades on BME Growth



170M€
Gross Value1

Gross asset value (GAV)

212 Tenants
203 weigh < 2% of rental income

25.4% Debt2

of GAV 1
Average interest of 2,7%

8.3€ Income3

Annualised income, march.
(Rent = NRI per month x 12)

98.2% Occupancy
Excluding properties under
refurbishment

6.3% 
Refurbishment
Properties being refurbished

451 shareholder
The largest holding 6,2%

Vitruvio
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Main indicators

€127M
Net asset value
NAV per share 15,59 €

Conclusion

1 The GAV valuation is the sum of a) the latest valuation conducted by Savills of the Vitruvio properties and b) the latest carrying amount at quarterly close of the surface rights with the Madrid Social Housing Agency.
2 The percentage of debt is calculated as net debt at the end of the quarter, divided by the valuation of the assets.
3 Annualised income for the last month of the reported quarter (NRI month x 12).

Summary

Vitruvio is a listed long-term public real estate investment company. It focuses on the
purchase and subsequent rental of urban real estate and distributing the rental profits
to its shareholders. To become a Vitruvio shareholder suffice to buy shares on BME
Growth (Ticker: YVIT and ISIN ES0105139002).

The properties are located in central locations with high occupancy demand, mainly in
Madrid and certain provincial capitals.

The assets that make up the portfolio are diversified by use, with high street retail
premises, residential buildings, offices and a residual part in industrial and logistics.
Strong tenant diversification is also a hallmark.

The management approach is fundamentally income-seeking. Investments are also
made in properties that require a transformation process, as a lever for generating
shareholder value. The shareholder base is broad and widely distributed, with 456
shareholders at the end of June, none of which hold a controlling position.

> Long-term income-seeking approach



NAV €: net asset value, calculated and prepared by the Vitruvio Board of Directors  
following EPRA (European Public Real Estate Association) methodology.

NAV per share: NAV divided by the number of shares outstanding (excluding  
treasury shares).

GAV €: gross asset value. Vitruvio obtains this information from the valuations
made by the consulting firm Savills España.

GRI €: gross rental income, agreed rent plus expenses borne by the tenant.

NRI €: contractually agreed rent, discounting the charging of expenses.

NOI €: contractually agreed net rent, calculated as GRI less total community  
association charges, property tax, insurance and any direct expense relating to 
the  assets.

Rental yield %: contractually agreed rent divided by valuation (NRI/GAV).

Vacancy %: calculated as the valuation of vacant assets to the total 
portfolio  valuation (vacant GAV/GAV).

EBITDA: Earnings before interest, taxes, depreciation and amortisation.

Earnings per share (EPS): profit for the year divided by the number of shares  
outstanding (excluding treasury shares).

Dividend per share (DPS): dividend distributed in the year divided by the number
of shares outstanding (excluding treasury shares).

Dividend yield %: DPS/NAV/share

Leverage %: the Company's bank borrowings less cash, divided by the valuation  
(net debt/GAV).

FFO/share:  profit  for  the  year  + amortisations and  depreciations  - capital
gains/losses from disposal, divided by the number of shares outstanding.

DSCR: debt service coverage ratio (EBITDA/(finance costs + principal repayment).

> Appendix
Glossary
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Vitruvio quaterly report
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http://www.epra.com/application/files/8115/0832/0471/EPRA_BPR_Guidelines.pdf


Legal notice

This document contains a presentation of the Company for informational purposes only. It does not constitute a recommendation, an offer to sell or a request for an offer to
purchase any security to which reference may be made throughout the presentation, nor may it in any way be considered an invitation to enter into any contract or undertaking
in relation to any security, investment, investment management service or advisory service.

Although Vitruvio Real Estate Socimi, S.A. has taken all necessary measures to ensure that the information provided is as accurate and truthful as possible at the time of the
presentation, the various data, estimates and projections contained herein may be modified at any time, since such information is preliminary.

Vitruvio reports that the data and projections have been estimated under regular conditions and that they are subject to changes and exposed to various factors and risks,
particularly the risks derived from pandemics that may cause the massive closure of establishments open to the public and prevent workers from going to the usual place of
work, as well as the suite of restrictive measures that could result from a state of emergency or similar measures imposed by law or by force. This information is published on
Vitruvio's web page, www.vitruviosocimi.com.

Potential investors should carefully consider whether an investment is suitable for them in light of their circumstances, knowledge and financial resources and, accordingly,
should consult their own professional and independent advisors regarding various legal, tax and financial considerations to evaluate and assess the suitability, lawfulness and
risks prior to making an investment in this Company, especially during periods of financial panic or euphoria, which may alter the Company’s valuations.

http://www.vitruviosocimi.com/



