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his knowledge, that the information contained in this Information Document is in accordance with 

the facts and that the Information Document makes no material omission. 

Renta 4 Corporate, S.A. (hereinafter, “Renta 4”) declares that, to the best of our knowledge, the 
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1 SUMMARY 

The following is a summary of some of the information contained in this Information Document. 

Renta 4 urges to read this entire Information Document carefully, including the risk factors, 

HEALTHCARE ACTIVOS YIELD SOCIMI, S.A.’s historical financial statements, the notes to those 

financial statements, and the valuation of both the assets and the Company. 

1.1 COMPANY NAME, REGISTERED OFFICE AND REGISTRATION FOR THE SPECIAL 

TAX REGIME FOR SOCIMI 

1.1.1. COMPANY NAME 

HEALTCHARE ACTIVOS YIELD SOCIMI, S.A. 

1.1.2. REGISTERED OFFICE 

45 Paseo de la Castellana, 6th floor, Madrid 28046 (Spain). 

1.1.3. DATA OF REGISTRATION WITH THE COMMERCIAL REGISTRY 

The Company is registered with the Commercial Registry of Madrid at volume 38.668, sheet 

54, page M-687.551, with tax identification number A-88309257 and legal entity identifier 

number 95980003BEM2LKBMYH45. 

1.1.4. REGISTRATION FOR THE SOCIMI SPECIAL TAX REGIME 

On September 13rd, 2019 the Company’s General Shareholders Meeting agreed on requesting the 

application of the SOCIMI special tax regime that was notified to the Spanish tax authorities 

(Agencia Estatal de la Administración Tributaria) on the 19th of September, 2019.
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1.2 COMPANY PURPOSE 

“Article 2 - Corporate purpose 

The corporate purpose of the Company is: 

Pursuant to the provisions of article 2 of Law 11/2009, of 26 October, on Real Estate Investment 

Trusts (“REITs Law”), the Company’s corporate purpose shall consist of exercising the following 

activities, either in Spain or abroad: 

a) The acquisition and development of urban real estate for lease, including the refurbishing of 

buildings under the terms set out in Law 37/1992, of 28 December, on Value-Added Tax; 

b) The holding of equity units in the share capital of other real estate investment trusts (REITs, or 

SOCIMIs in Spanish) or in the share capital of other enterprises not resident on Spanish 

territory that have the same corporate purpose as the foregoing and which are subject to a 

similar regime as the one established for the aforementioned REITs with regard to the 

obligatory, legal or statutory policy on profit distribution; 

c) The holding of equity units in the capital of other enterprises, whether or not resident on 

Spanish territory, whose main corporate purpose is the acquisition of urban real estate for 

lease and which are subject to the same regime established for REITs with regard to the 

obligatory, legal or statutory policy on profit distribution and which satisfy the investment 

requirements of these companies; and 

d) The holding of shares or equity units in Real Estate Collective Investment Undertakings 

regulated under Law 35/2003, of 4 November, governing Collective Investment Undertakings, 

or any regulation which may replace it in the future. 

e) The Company’s main activity falls under National Business Activity Code (CNAE) 6820. 

f) In addition, together with the business activity arising from the main corporate purpose, the 

Company may engage in other non-core activities, i.e. activities whose total revenue 

represents less than 20% of the Company’s income for each tax reporting period, or activities 

that may be considered non-core in accordance with applicable law at each time. 

g) The activities comprising the corporate purpose may be carried on indirectly by the Company, 

in full or in part, through the holding of shares or equity units in enterprises with a similar or 

identical corporate purpose. 

h) All activities lawfully subject to special requirements that are not satisfied by this company, 

and in particular the activities of financial firms and the stock market, are excluded from the 

corporate purpose. 

i) Should legal provisions require a professional qualification or administrative authorisation, or 

entering into public registers in order to carry out any of the activities that fall within the 

corporate purpose, such activities may only be carried out by a person that holds said 

professional qualification and, where appropriate, cannot commence until the administrative 

requirements have been duly satisfied.” 

1.3 DURATION 

“Article 3 - Term and commencement of operations 

The Company is incorporated for an open-ended period, and it shall commence operations on the 

date of the granting of its corresponding Deed of Incorporation.” 
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1.4 FISCAL YEAR 

“Article 18 - Closing date of the financial year 

The financial year shall begin on 1 January each year and end on 31 December of that year, except 

for the Company’s first financial year, which shall begin on the day of its incorporation and end on 

the 31 December of that same year.” 

1.5 DIVIDENDS 

“Article 20 - Distribution of dividends 

Each year, the distribution of a dividend to its shareholders shall be submitted to the General 

Meeting for approval, pursuant to the provisions of Law 11/2009, of 26 October, which regulates 

Listed Real Estate Investment Trusts (“Ley de SOCIMIs”), as well as any other regulations that 

implement, amend or replace it, once the corresponding commercial obligations have been 

fulfilled. 

If the General Meeting of Shareholders agrees to distribute dividends, it shall determine the time 

and method of payment, subject to the provisions of these Articles of Associations and the REITs 

Law. The determination of these points and any others that may be necessary or appropriate for 

the effectiveness of the resolution may be delegated to the governing body. 

The General Meeting of Shareholders may resolve that the dividend be paid fully or partially in 

kind, provided that the assets or securities to be distributed are homogeneous, are accepted for 

trading on an official market or a multilateral trading system at the time the resolution comes into 

effect and are not distributed at a value lower than the value they have on the Company’s balance 

sheet. 

Dividends shall be distributed to shareholders in proportion to the share capital they have paid up. 

The dividend shall be due and payable within the month following the date of the resolution by 

which the General Meeting or, where appropriate, the Board of Directors has agreed to distribute 

it. This is without prejudice to the possibility of agreeing on an express date for payment without 

exceeding that month. In any case, the Company shall withhold the amount of the tax deductions 

that could apply through application of the prevailing regulations.” 

1.6 ADMINISTRATIVE, MANAGEMENT, AND CONTROLLING BODIES 

1.6.1 ADMINISTRATION AND REPRESENTATION OF THE COMPANY 

“Article 14 - Administration and representation of the Company 

The General Meeting shall entrust the administration of the Company to a single director, to two 

or more directors acting jointly or severally up to a maximum of five, or to a board of directors. 

When joint administration is entrusted to more than two directors, a board of directors shall be 

formed, comprising a minimum of three and a maximum of 12 members. 

The Board of Directors may appoint an executive committee or one or more managing directors 

from among its members. Under no circumstances may the presentation of the Company’s 

management accountability, accounts and balance sheets be delegated to the General Meeting, 

or the powers granted by the latter to the Board, unless expressly authorised by the General 

Meeting. 
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The debates and agreements of the Board of Directors shall be kept in a book of minutes, which 

shall be signed by the Chairperson and the Secretary or whoever is acting as such.” 

“Article 15 - Directors 

To be appointed director, it is not necessary to be shareholder, and both individuals and companies 

can be appointed as such. However, in the latter case, the individual appointed by the former as 

their representative to exercise the position must be determined. 

Persons affected by any of the prohibitions or incompatibilities set out in Law 5/2006, of 10 April, 

as well as the Laws of the Community of Madrid 7/1994, of 14 March, and 14/1995, of 21 April, or 

those persons referred to in article 213 of Royal Legislative Decree 1/2010, of 2 July, which 

approves the revised text of the Spanish Law on Capital Companies, or by other legal provisions in 

force, cannot be directors of the Company to the extent an under the conditions established 

therein. 

The appointment of the directors shall take effect form the time of their acceptance.” 

“Article 16 – Term and remuneration 

The term of office of the directors shall be six (6) years and shall be the same for all of them. Upon 

expiry of this period, the appointment shall expire when the following General Meeting has been 

held or when the legal term for holding the Meeting that is to decide on the application of the 

previous fiscal year´s accounts has elapsed. 

Likewise, the condition and exercise of such position shall not be remunerated.” 

 

The Company is currently managed by a Board of Directors which is described under section 4.2. 

Directors of the Company. 

 



 

 

2 HISTORY AND KEY FIGURES 

2.1 HISTORY OF THE COMPANY 

Healthcare Activos Yield is a Spanish company, running under the special tax regime of SOCIMI 

(Sociedad Cotizada de Inversión en el Mercado Inmobiliario), equivalent to a REIT (Spanish REIT), 

with registered office at Paseo de la Castellana 45, 6º izquierda, 28046 – Madrid. 

The Company was incorporated on February 1st, 2019 under the corporate name of Roldania 

Investments S.A. 

On July 26th, 2019, the Company changed its registered office, initially located on Nanclares de 

Oca 1-B, Madrid to the current registered office above. 

On August 1st, 2019 the Company acquired 100% of the shares of Healthcare Activos Yield, S.L.U. 

With legal effects also as of August 1st, 2019 the Company, as absorbing company, was merged 

by absorption with the company Healthcare Activos Yield, S.L.U., as absorbed company, and 

changed its corporate denomination to Healthcare Activos Yield, S.A. 

On September 18th, 2019 the Company changed its corporate denomination to the current: 

Healthcare Activos Yield SOCIMI, S.A. 

Healthcare Activos Yield is the parent company of a group of 3 companies, including Healthcare 

Activos Financing S.L.U., Healthcare Activos Yield Growth, S.L.U. and Healthcare Activos 

Inmobiliarios 13, S.L.U., as indicated below in the organization chart: 

 

 

 
 
 
 
 

 

 

 

 

The most relevant events in the history of Healthcare Activos Yield are the following: 

 1 February 2019: Incorporation in Spain of the Company under the corporate name of 

Roldania Investments S.A. with a total share capital amounting €60.000, divided into 

60,000 shares with a face value of €1.00 each. 

 1 August 2019: Foundation of Healthcare Activos Yield SOCIMI, S.A. by Healthcare 

Activos with capital deployed by Healthcare Activos’ management team, Altamar 

Capital Partners and a group of institutional investors. Capital increase for an amount 

of €75,960,000 with the issuance of 75,960,000 shares with a face value of €1.00. More 

details provided in section 6. 

 Transfer of a portfolio of 20 operating assets from a group of entities controlled by 

Healthcare Activos Investment, S.A. and Healthcare Activos 2, S.A. The assets acquired 
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are a combination of elderly care homes, clinical centres and hospitals located in Spain 

and leased to European operators under long-term guaranteed lease agreements. 

 19 September 2019: Communication to the Spanish tax authorities (Agencia Estatal de 

la Administración Tributaria) of the application to the SOCIMI special tax regime. 

 26 November 2019: Capital increase of €19,584,600 with the issuance of 19,584,600 

shares with a face value of €1.00 by the incorporation of new institutional investors to 

the Company. More details in section 6. 

 20 December 2019: Acquisition of Hospital Centro Medico Virgen de la Caridad and 5 

associated clinics. 

 23 December 2019: Additional capital increase of €22,485,000 with the issuance of 

22,485,000 shares with a face value of €1.00 contributed by new institutional investors 

in the Company. More details in section 6. 

 6 March 2020: Completion of the syndication of the €175m loan facility provided by 

Natixis and a group of Spanish and international institutions. 

 27 March 2020: Additional capital increase of €9,150,000 with the issuance of 

9,150,000 shares with a face value of €1.00 where new institutional investors entered 

in the capital. More details in section 6. 

 6 April 2020: Distribution of the first quarterly dividend of the Company of 

€1,532,418.24 equivalent to 1% of the Company’s capital called. 

 16 July 2020: Distribution of the second quarterly dividend equivalent of €1,532,418.24 

to 1% of the Company’s capital called. 

 9 September 2020: Acquisition of Vital Parque nursing home in Albacete. 
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2.2 SELECTED FINANCIAL DATA 

 

2019 is an extraordinary fiscal year for the Company as it is the year when Healthcare Activos 

Yield was founded and acquired its initial portfolio of assets. Hence, the P&L has been normalized 

to exclude all the extraordinary costs and movements of capital that are not a reflection of the 

recurrent financial figures of the Company. The annualized figures consist of an annualization of 

the normalized figures to include the 12-month impact. 

 

More detailed financial information of the Company is provided in section 8 of this Information 

Document. 

The 2019 financial statements have been audited by KPMG Auditores S.L. (hereinafter “KPMG”) 

with a positive opinion without any reservations. 

The 2019 financial statements (including the corresponding audits reports) are available on the 

Company’s website: https://healthcareactivosyield.com 

  

Profit &  Loss FY2019 (*) 2019 2019

€'000s Audited Normalized Annualized

Revenue 5,081 5,081 12,194

Operating expenses (3,021) (1,274) (3,058)

NOI 2,060 3,807 9,136

EBT (1,172) 575 2,185

Net Income/ (Loss) (1,158) 575 2,185

(*) From August 1, 2019 to December  31, 2019 (5 months)

Balance Sheet 31.12.2019 (*)

€ '000s Audited

Assets

Real Estate Investments 291,767

Cash &  Cash Equivalents 8,962

Other current and non-current assets 3,366

Equity &  Liabilities

Equity 151,801

Non-current liabilities 149,213

Current liabilities 3,081

(*) From August 1, 2019 to December  31, 2019 (5 months)

https://healthcareactivosyield.com/
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3 COMPANY ACTIVITY 

3.1 BUSINESS MODEL 

Healthcare Activos Yield is a Spanish based SOCIMI (Spanish REIT-equivalent) that invests 

exclusively in the Healthcare real estate market across Europe (currently, all its assets are located 

in Spain). The Company focuses on the healthcare services segment, which mainly includes 

nursing homes, clinics and hospitals. 

The Company’s business model is the investment in property assets that are leased to healthcare 

operators. Healthcare Activos was born with the objective of partnering with healthcare 

operators to support them in their expansion plans. 

3.1.1 Healthcare Activos patient-centric approach in modern medicine 

Healthcare Activos patient-centric approach aims to position itself at the centre of the healthcare 

services universe covering every step of the healthcare lifecycle of each person from preventive 

care, primary care, acute care, short-stay and rehabilitation to long-term/elderly care. 

 

The healthcare services industry is expected to grow significantly in the next decades due to the 

ageing of the population, the increase in life expectancy and the development of the modern 

medicine, among other factors. This is going to translate into an extraordinary need of healthcare 

infrastructure and investment that operators will not be able to cover by themselves while 

maintaining sustainable capital structures and focusing on their core business. 

3.1.2 Management Agreements 

The Company and its subsidiaries have signed several asset management agreements with 

Healthcare Activos Management, S.L. (“Healthcare Activos”) and different entities within 
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Altamar Capital Partners that are described below. All the agreements will have a duration of six 

(6) years since signature and could be extended for two (2) one (1) year periods. 

Property Management Agreement 

On August 1, 2019 Healthcare Activos Financing, S.L., a subsidiary of the Company, entered into 

an agreement with Healthcare Activos Management, S.L. by virtue of which Healthcare Activos 

was exclusively entrusted with managing the Company’s assets. 

The services included in this contract are the usual in this type of contracts and include rent and 

service charge collection, VAT, insurance, maintenance and property inspection and 

communication with tenants and other administrative services. 

Asset Management Agreement with Healthcare Activos 

On August 1, 2019 Healthcare Activos Yield SOCIMI, S.A., entered into an agreement with 

Healthcare Activos Management, S.L. by virtue of which Healthcare Activos will provide an 

extensive list of services to the Company in relation to investment advice, property advice and 

other services that may arise during the ordinary course of business. 

Asset Management Agreement with Altamar Capital Partners 

On August 1, 2019 Healthcare Activos Yield SOCIMI, S.A., entered into an agreement with 

Altamar Private Equity, S.G.I.I.C., S.A. and Altamar Advisory Partners, S.L., which was later 

transferred to Altamar Real Estate S.L. by virtue of which the Altamar entities will provide the 

Company with a list of services in relation to investment advice. 

Administration Agreement 

On August 1, 2019 Healthcare Activos Yield SOCIMI, S.A., entered into an agreement with 

Altamar Real Estate, S.L. by virtue of which it will provide the Company with services in 

connection with the administration and coordination of the shareholders for the purposes of 

capital calls, managing capital accounts, compliance and fee calculations among other things. 

3.1.3 Investment profile 

Risk profile 

> Core Real Estate Assets: investments focused on prime assets which are fully operational 

and running at full capacity. 

Key criteria 

> Mature fully operational assets. 

> Carefully selected locations: strong focus on catchment area, coverage ratios, 

disposable income, and analysis of the competitive environment. 

> Top-tier operators. 

> Detailed rent cover analysis (present and future). 

Financial strategy 

> High cash flow generation thanks to triple-net lease agreements and minimal cost 
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structure. 

> Attractive dividend distribution to investors since inception of 4-5% p.a. paid quarterly 

to ensure de-risking over time. 

> Moderate leverage of 50-55% of Gross Asset Value (“GAV”). 

Vehicle size 

> €310,116,662m of assets already invested. 

> Additional equity committed pending to be invested. 
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3.2 INVESTMENT STRATEGY AND COMPETITIVE ADVANTAGES 

3.2.1 Healthcare Activos Investment Fundamentals 

Healthcare Activos Yield has clearly defined investment fundamentals that serve as the 

framework to analyse investment opportunities and represent the core of its investment 

strategy. 

 

Note: 

Rent cover: defined as EBITDAR of the operator over the total rent paid. 

Triple-Net lease: Lease agreements by which the lessee is responsible for the payment of the insurance, 
taxes, and maintenance capex associated with the asset. 

3.2.2 Investment Solutions 

Healthcare Activos Yield covers a wide range of investment solutions to position itself as a one-

stop-shop for operators to partner up, supporting all aspects of their growth strategy. 

Prime locations 

with favorable 

market dynamics

Triple- Net fixed 

rents indexed to 

inflation

Rent covers of 1.8x-

2.0x

Conservative 

capital structure

(50- 55% LTC)

Leased to leading 

European operators

Long term lease 

agreements (20- 25 

years) with parent 

company guarantee
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Note: 

OpCo: “Operating Company” that run the business and operates the assets 

PropCo: “Property Company” that holds the ownership of the real estate assets 
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3.3 DESCRIPTION OF REAL ESTATE ASSETS 

The Company owns a portfolio comprising 27 nursing homes, clinics and hospitals. These 

properties have a total surface area of 181,524 sqm of Gross Leasable Area (“G.L.A.”) and a total 

number of beds of 3,477. All assets are located in Spain, throughout all the national territory. 

On the date of this Information Document, the Company’s asset portfolio comprises the 

following properties which are all leased to healthcare operators: 

 

Hospital Campo Gibraltar - Hospital: 

The hospital is an acute care hospital located in Campo de Gibraltar. It offers comprehensive 

healthcare services to patients: it includes state-of-the-art diagnostic and surgical equipment, 

medical consultations and emergency healthcare, among others. Opened in 2011 with 64 beds 

with a total built area of 12,516 sqm. 

Hospital Campo de Gibraltar modern facilities offer a wide range of services such as diagnostic 

imaging services, operating rooms, multiple medical and surgical specialty services, 24h 

emergency services, physical therapy and rehabilitation services. It is the only private hospital in 

the area with a maternity and children department. 

The property is leased to Quirónsalud, a subsidiary of the German group Fresenius, the leading 

hospital group in Europe listed in the EURO STOXX 50 with 156 hospitals under operation. 

Asset name Location Type Beds Size (sqm) Region

Hospital Campo Gibraltar Algeciras Hospital 64 12,516 South

Hospital Virgen de la Car idad Murcia Hospital 40 8,645 South

Los Tilos Barcelona Nursing Home 258 10,143 East

Vital Parque Albacete Nursing Home 252 13,294 Center

Villares Salamanca Nursing Home 224 11,586 Center

Las Cármenes Ciudad Real Nursing Home 215 9,298 Center

El Encinar Valladolid Nursing Home 210 14,025 Center

Burgos Burgos Nursing Home 186 6,389 Center

Mutilva Navarra Nursing Home 185 7,898 North

Gijón Gijón Nursing Home 181 7,994 North

Teia Barcelona Nursing Home 180 9,703 East

Zaratán Valladolid Nursing Home 174 7,432 Center

San Pablo Murcia Nursing Home 172 5,799 South

Paracuellos Madr id Nursing Home 170 6,146 Center

La Estrella Logroño Nursing Home 148 9,973 North

Miser icordia Tarragona Nursing Home 148 6,815 East

Salou Tarragona Nursing Home 142 7,232 East

El Pinar Cuenca Nursing Home 120 7,147 Center

Miñano Vitor ia Nursing Home 91 3,543 North

Altos Hornos Bizkaia Nursing Home 73 2,691 North

Hospital Valvanera Logroño Clinic 159 7,914 North

Ciutat de Reus Tarragona Clinic 85 2,693 East

C. Radiológico Ronda de la Unión Murcia Clinic n.a. 515 South

C. Radiológico Ramón y Cajal Murcia Clinic n.a. 345 South

C. Rehabilitación Francisco de Bor ja Murcia Clinic n.a. 300 South

C. Médico Juan Fernández Murcia Clinic n.a. 666 South

C. Médico Garellano Murcia Clinic n.a. 822 South

TOTAL 3,477 181,524
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Quirónsalud is the leading healthcare provider in Spain with 47 hospitals and 84 health centres, 

comprising a total of ~6,900 beds. 

     

Hospital Virgen de la Caridad - Hospital: 

The property is located in Cartagena. It is located in an urban area of the city and it is very well-

connected with the city centre and the highway (City entrance). The property was opened in 

2018 with 40 beds and 8,645 sqm distributed over 5 levels above ground. It is the most advanced 

hospital in the Murcia Region. 

The hospital is leased to the Group Centro Médico Virgen de la Caridad (CMVC), based in 

Cartagena. The CMVC Group is the reference group in healthcare services in the region of Murcia 

and has an integrated offering from primary care to hospital and surgery, rehabilitation and 

physiotherapy, laboratory, radiology, etc. CMVC Group is a subsidiary of Magnum Capital, one of 

the main Spanish private equity firms. Magnum has a strong background in the healthcare 

industry, where it has contributed to the professionalization of the hospital sector, the 

consolidation of the elderly care and mental health markets and the internationalization of 

companies. 
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Los Tilos - Nursing home: 

The property is located in Gràcias’s district in Barcelona city centre, nearby San Pablo Hospital 

and the Sagrada Familia, with a significant catchment area. Opened in 2004 with 258 beds in 170 

rooms and 25 additional beds for day care, with a total built area of 10,143 sqm. 

The centre has a specialized unit for Alzheimer. 

The property is leased to Bastón de Oro, a well-known local group that is based out of Barcelona 

and operates 7 nursing homes across Spain with a total capacity of 1,202 beds. 

     

Vital Parque - Nursing home: 

The property is located in Albacete. The nursing home is a modern and high-quality asset in an 

excellent location. Albacete benefits from positive market dynamics with an attractive 

supply/demand imbalance. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. Opened in 2005 with 252 beds and a total built 

area of 13,297sqm. 

The property is leased to Emera, a leading European operator founded in 1987 and with presence 

in France, Switzerland, Belgium, Luxembourg, Italy and Spain. 
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Villares - Nursing home: 

The property is located in Salamanca. The nursing home is a modern and high-quality asset in an 

excellent location. Salamanca benefits from positive local dynamics and an attractive 

supply/demand imbalance. The building has four floors above ground and parking spaces. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. Opened in 2009 with 224 beds with a total built 

area of 11,586 sqm. 

The property is leased to Groupe Colisée, the fourth largest elderly care operator in Europe, with 

270 centres, 26,800 beds and 18,350 employees, with leading positions in France, Spain, Belgium 

and Italy. 

     

Los Cármenes - Nursing home: 

The property is in Poblete (Ciudad Real). The building is distributed as follows: a ground floor, 

three floors and common areas. 72% of the beds are dedicated to private clients, while the 

remaining 28% of beds are funded through a private-public system of “Conciertos”, where part 

of the monthly rate is paid by the regional administration. Opened in 2007 with 215 beds with a 

total built area of 9,298 sqm. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Groupe Colisée. 
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El Encinar - Nursing home: 

The property is located in Urbanización Santa Ana, an affluent area within Valladolid. The 

property includes two buildings, a nursing home and assisted living apartments, which are 

located next to a protected land and a river, providing an atmosphere of peace and calm. The 

residence is close to Valladolid city centre and has a significant catchment area. Opened in 2001 

with 210 beds and a total built area of 14,025 sqm. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Amavir, a leading operator in Spain that was acquired by the French 

group Maisons de Famille, an international company active in France, Spain and Italy. 

     

Burgos - Nursing home: 

The property is located in Burgos, in a residential neighbourhood within the city. Opened in 2008 

with 186 beds in 95 rooms and 30 additional beds for day care, with a total built area of 6,389 

sqm. 
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The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Groupe Colisée. 

     

Mutilva - Nursing home: 

The property is located in the district of Mutilva (Navarra), 4 km away from the south of 

Pamplona’s city centre. Opened in 2006 with 185 beds with a total built area of 7,898 sqm. The 

large land area offers vast outdoor spaces, inner gardens and a private outdoor parking area. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Amavir, part of the group Maisons de Famille. 

     

Gijón - Nursing home: 

The property is located in a premium residential district in the north-eastern part of Gijón, the 

largest city in Asturias. The residence has medical equipment facilities, a 24h nursery, an 

intensive Rehabilitation centre, leisure green areas (12,000 sqm garden) and private parking. 
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Opened in 2009 with 181 beds in 93 rooms and 42 additional beds for day care, with a total built 

area of 7,994 sqm. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Groupe Colisée. 

     

Teia - Nursing home: 

The property is located in Teia, approximately 20 km away from the north of Barcelona. Opened 

in 2005 with 180 beds with a total built area of 9,703 sqm. The nursing home is surrounded by a 

closed plot of 18,500 sqm with all the required facilities, a garden and a monitored parking lot. 

The assets have a specialized Alzheimer unit. 

The property is leased to Amavir, part of the group Maisons de Famille. 

     

Zaratán - Nursing home: 

The property is located in Zaratán (Valladolid), an affluent residential district, 2 km west from 

Valladolid. Opened in 2006 with 174 beds with a total built area of 7,432 sqm. 
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The asset has medical equipment facilities, intensive rehabilitation centres, leisure patio zones 

and a roof terrace. 

The property is leased to Groupe Colisée. 

      

San Pablo - Nursing home: 

The property is located in Ceutí (Murcia). Opened in 2006-2012 with a total built area of 5,799 

sqm. The asset is a reference in the region with 172 beds, of which 141 are funded by the public 

administration: 76 for elderly and dependent individuals, 60 for physically disabled and 5 for 

mentally conditioned. The remaining 31 beds are privately funded. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Groupe Colisée. 
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Paracuellos - Nursing home: 

The property is located in Paracuellos del Jarama (Madrid), in a suburb with a strong growth of 

residential housing. Opened in 2009 with 170 beds with a total built area of 6,146 sqm. 

The asset operates a specialized Alzheimer unit. 

The property is leased to Geroinnova, a family group managing two nursing homes located in 

Paracuellos del Jarama (Madrid) and Fuente Vaqueros (Granada). It employs more than 250 

professionals with a proven track record in gerontological services, with more than 500 beds 

available. 

….  

La Estrella - Nursing home: 

The property is located in Logroño (La Rioja). Its proximity to both the San Pedro Hospital and 

the Valvanera care clinic, confers it an additional advantage. The nursing home is part of a 

complex that is divided into a nursing home and a clinic and is one of the largest and most 

modern complexes in Logroño. Opened in 2015 with 148 beds with a total built area of 9,973 

sqm. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Clece, a top national operator and a subsidiary of ACS Group engaged 

in elderly care services. Clece provides home care services to more than 86,000 customers and 

works with 145 residences and 92-day centres to provide specific care adapted to each need, for 

more than 16,000 customers. The group operates c. 4.9k beds. 
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Misericordia - Nursing home: 

The property is located in Reus (Tarragona), in a large plot close to the main hospital in the city. 

Opened in 2013 with 148 beds in 92 rooms and 25 additional beds for day care, with a total built 

area of 6,815 sqm. 

The property was recently subject to a full refurbishment and has very limited competition in the 

affluent catchment area. 

The property is leased to Groupe Colisée. 

     

Salou - Nursing home: 

The property is located in Salou (Tarragona). It is a modern, spacious, and bright centre 

distributed in one underground floor, a ground floor and three above-ground floors. Opened in 

2007 with 142 beds and 18 additional beds for day care, with a total built area of 7,232 sqm. 

The asset integrates rehabilitation and nursing home services. 

The property is leased to Groupe Colisée. 
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El Pinar - Nursing home: 

The property is located approximately 10 km to the west of Cuenca. It is a three-floor building 

surrounded by a quiet residential neighbourhood. Opened in 2003 with 120 beds and a total built 

area of 7,147 sqm. 

The asset in based in a plot of 4,000 sqm including all the required amenities, an outdoor garden 

and a parking lot. The nursing home has all the necessary infrastructure to offer quality care for 

its residents. 

The property is leased to Amavir, part of the group Maisons de Famille. 

     

Miñano - Nursing home: 

The property is located in Vitoria (Álava) with a very sizeable and affluent catchment area. The 

property is a modern, high-quality asset that benefits from a peaceful atmosphere and a natural 

landscape. It includes an inner private garden and an outdoor parking area. Opened in 2010 with 

91 beds in 57 rooms and 4 additional beds for day care, with a total built area of 3,534 sqm. 

The asset has all the necessary infrastructures to offer quality care with its own kitchen, laundry, 

hair salon, garden area and orchard, gym, as well as a wide range of professionals and activities 

dedicated to creating a comfortable environment for its residents. 
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The property is leased to Groupe Colisée. 

     

Altos Hornos - Nursing home: 

The property is located in Baracaldo, a prime area of Vizcaya. It has just finished a refurbishment 

plan (capex of ~€2.1 million) performed by a well-known construction company through a 

turnkey EPC fixed price contract. The works have been finished in November 2019 and the 

opening took place on December 1st, 2019. It has 73 beds and a total built area of 2,691 sqm. 

The asset is in great condition and appearance. It has all the necessary infrastructure and tools 

required to offer quality care for its residents. 

The property is leased to Clece. 

     

Hospital Valvanera - Clinic: 

The property is located in Logroño (La Rioja), in the La Estrella neighbourhood, next to San Pedro 

hospital, which is the central hospital of La Rioja region. It is very well connected by public 

transportation and directly accessible through AP‐68. Opened in 2012 with 159 beds with a total 

built area of 7,914 sqm. 
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The asset works in direct partnership with the local hospital, in order to provide non-acute care 

services targeted to long term care, chronic illnesses and recovery/rehabilitation. The clinic 

includes rehabilitation facilities (including physio and dynamic rehabilitation, 

neurorehabilitation, traumatology and kinesiotherapy) as well as chronic illness facilities. 

The property is leased to Viamed Salud, one of the leading hospital groups in the Spanish market, 

with 18 centres including 9 hospitals, 1 rehabilitation centre, 4 polyclinics, 1 Diagnostic Centre 

and 3 medium and long-term hospitals. 

     

Ciutat de Reus - Clinic: 

The property is located in Reus (Tarragona), it is integrated within the city centre in the historical 

district. The land has also residential use which is a significant real estate upside. Opened in 1996 

with 85 beds in 44 rooms and 30 additional beds for day care, with a total built area of 2,693 sqm 

(2,187 sqm above ground and 506 sqm below ground). 

The asset has most of the beds funded by a private-public agreement and another part is funded 

by the public authority (the socio-sanitary and day hospital sides have been funded by CatSalut 

and ICASS). 

The property is leased to Groupe Colisée. 
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Centro Radiológico Ronda de la Unión - Clinic: 

The property is located in Cartagena. It is located close to hospital CMVC, in the east of the city 

and integrated in a residential area within the city limits. The property was opened in 2001 with 

515 sqm and it is a clinic specialized in radiology. 

The clinic is leased to Imatec Gabinetes Radiológicos, which is one of the most important 

specialists in radiology services in the region of Murcia. Additionally, the contract is guaranteed 

by Hospital Centro Médico Virgen de la Caridad. 

 

Centro Radiológico Ramón y Cajal - Clinic: 

The property is located in Cartagena. It is located in the Alameda neighbourhood, in the city 

centre and well-connected with the rest of the city. The property was opened in 1973 with 345 

sqm and it is a clinic specialized in radiology. 

The clinic is leased to Imatec Gabinetes Radiológicos. Additionally, the contract is guaranteed by 

Hospital Centro Médico Virgen de la Caridad. 
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Centro Rehabilitación Francisco de Borja - Clinic: 

The property is located in Cartagena. It is placed in Alameda neighbourhood, in the city centre 

and well-connected with the rest of the city. The property was opened in 1992 with 300 sqm and 

it is a clinic specialized in rehabilitation treatment. 

The clinic is leased to Practiser, a subsidiary of Kapalai Investments which also guarantees the 

contract. 

 

 

Centro Médico Juan Fernández - Clinic: 

The property is located in Cartagena. It is placed in the Ciudad Jardín neighbourhood, a 

residential area next to the city centre. The property was opened in 1977 with 666 sqm and it is 

a clinic focused on 24-hour patient care. 

The clinic is leased to Practiser, a subsidiary of Kapalai Investments which also guarantees the 

contract. 
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Centro Médico Garellano - Clinic: 

The property is located in Cartagena. It is located at the boundaries of a consolidated residential 

area which is close to city centre, and it is very well-connected by public transport. The property 

was opened in 2007 with 822 sqm and belongs to a residential building. The clinic is focused on 

physiotherapy, pilates, and rehabilitation treatments. 

The clinic is leased to the Group Centro Médico Virgen de la Caridad, and the contract is 

guaranteed by Hospital Virgen de la Caridad. 
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3.4 THE MARKET 

Healthcare Activos Yield operates in the European Healthcare Services industry with a stronger 

focus on Spain. The Company invests in the real estate of nursing homes, hospitals, clinics and 

other medical specialties such as mental care, skilled nursing homes or rehabilitation centres to 

cover the whole spectrum of the Healthcare Services universe. 

Although HAY invests in the real estate segment of the industry, it is affected by the same 

industry dynamics as healthcare operators such as long-term demographic and macroeconomic 

trends, supply and demand dynamics, countercyclicality (resilience of the industry to economic 

cycles) and consolidation trends. 

3.4.1 Demographic Evolution and Implications in the Healthcare Services Industry 

Ageing population in Europe to drive demand for Healthcare Services in the future 

Percentage of population above 65 and 80 years old in the European Union (“EU281”) 

 

Source: Eurostat 

While the total population in the EU28 is barely increasing, the number of people aged above 65 

and 80 years is expected to continue to increase rapidly. By 2050, the number of Europeans 

above 80 years old is expected to increase by 33 million. 

The ageing of the European population will continue to be the main driver of the demand for 

healthcare services in Europe. Moreover, it is a secular growth that is uncorrelated with the 

specific economic environment.  

                                                           
1 EU 28 refers to the following countries : Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, 

France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, Netherlands, Poland, Portugal, Romania, 
Slovakia, Slovenia, Spain, Sweden and United Kingdom. 
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The population ageing has created a new stage of life  

Stages of life and life expectancy (illustrative figures) 

 

Source: BNPP REIM 

As life expectancy has increased dramatically through the development of the modern medicine 

and the development of welfare systems across Europe, a new stage of life is becoming 

increasingly visible which is referred to as “unhealthy retirement”. 

On average, only 10-15 years post retirement will be lived in good health, with health problems 

increasing significantly by the age of 80. Later years will be characterized by age-related health 

issues resulting in an important decrease in quality of life and an increasing cost to public 

healthcare budgets. 
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Other socioeconomic factors, such as falling birth rates, are driving the demand of healthcare 

services 

Average household size recent evolution 

 

Source: Eurostat 

Birth rate evolution (2007-2018) 

 

Source: OECD 

Falling birth rates across Europe are reducing the average household size and are driving the 

demand of institutional care for elder people at an earlier stage, as family members are less able 

to take care of elder relatives, both in terms of time and economic resources. 

Other socioeconomic factors such as the incorporation of women to the workplace and the 

increasing number of people working out of their original hometowns or overseas, are also 

highlighting the need of further investment into elderly care services. 
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The increase in the dependency ratio will represent a challenge for public healthcare budgets 

Number of inactive (65+ years old) divided by number of employed people (20-64 years old) 

 

Source: OECD 

The necessity for healthcare services infrastructure in the coming years is aggravated by an 

increasing dependency ratio, which means that, for the publicly-funded segment, healthcare and 

elderly care needs of an increasing part of the population will need to be economically supported 

by a smaller part of the population. 

As a consequence, even though public healthcare budgets as a percentage of GDP are set to 

increase in the EU28, this situation is also going to drive the expansion and consolidation of a 

more efficient private healthcare market as the public system progressively shows symptoms of 

saturation. 

The demographic evolution implies an increasing need of healthcare infrastructure 

Number of hospitalizations by age group (per 100,000 inhabitants – rebased to N=100) 

 

Source: Eurostat, 2016 
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As the age of patients increases, the likelihood to be hospitalized increases dramatically as well 

as the complexity and cost of the care services. 

According to Eurostat data, the share of very old people (aged 85 years or more) being discharged 

from in-patient care (care of patients whose condition requires hospitalization) was more than 

five times as high as the national average for the whole population in the United Kingdom. 

Additionally, a higher share of people aged 65‑84 years compared with people aged 85 years or 

more were discharged after day care treatment, reflecting how the average in-patient stays 

increases significantly with age. 

3.4.2 Healthcare Services Market Structure 

Healthcare expenditure has been steadily growing across Europe since 2000 to respond to the 

surge in demand since the beginning of the century 

Healthcare expenditure by country (percentage of GDP) 

 

Source: OECD 

Healthcare expenditure has steadily grown across Europe over the years as it is progressively 

becoming one of the most relevant sectors in Europe as a percentage of GDP. However, there is 

still a gap between the expenditure of some economies such as Germany and France and 

Southern Europe. 

The sector has shown significant resilience throughout the years. For instance, healthcare 

expenditure remained stable in Spain and Italy during the most challenging years of the world 

financial crisis in 2008-2012. 

European healthcare expenditure is expected to keep growing in relative weight over GDP, 

especially in Southern Europe, both from public and private sources given the evolution of 

demographic and socioeconomic trends. 

The COVID-19 crisis has evidenced that healthcare is a strategic sector for countries in order to 

protect their economy. At the date of this report, the countries that have tackled the crisis more 
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effectively are investing more and have larger healthcare infrastructures in place. All in all, 

healthcare infrastructure has proven to be paramount for the economy and our societies. 

3.4.3 Hospitals and Clinics 

The hospital market is primarily dominated by public administrations across Europe 

Market breakdown by legal status of hospitals and clinics 

 

Source: Cushman & Wakefield, BNPP REIM 

The healthcare market in Europe is primarily funded by public administrations followed by 

private operators, both for profit and not for profit. As demand for healthcare services grows 

and the budgets of public administrations are increasingly constrained, the private segment is 

expected to grow in relative terms. 

Private insurance has been rapidly increasing across Europe 

Percentage of the population with private insurance 

 

Source: OECD, ICEA 
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The number of people in Europe with private insurance has increased significantly in the last 

years on the back of the expansion of private operators and the saturation of the public 

infrastructure in certain areas. 

The private sector has also benefited from the evolution of modern medicine that has shifted 

from a focus on hospitalization to a focus on preventive medicine, diagnosis and proximity. In 

line with this, private operators have expanded through hospitals with less hospitalization beds 

and a stronger focus on ambulatory services, medical imaging and diagnosis. 

The evolution of modern medicine is re-shaping the healthcare infrastructure needed from 

large-capacity hospitals to smaller hospitals and ambulatory clinics with a different mix of 

services 

Average length of stay per hospitalization (days) 

 

Source: OECD, Eurostat 
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However, in some countries such as Spain and Italy, there is still a relevant need of hospital 

beds when compared to the EU28 average 

Number of beds per 1,000 habitants 

 

Source: OECD, Eurostat 

The number of beds per habitant in Southern Europe compared to the EU28 average evidences 

the need of substantial investments in healthcare infrastructure. As government budgets are 

increasingly constrained, this gap might not be entirely covered by the public sector, therefore 

private operators, either individually or through collaboration with the public sector, may 

compensate for the level of investment required. 
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3.4.4 Elderly Care 

Private operators dominate the elderly care market in Europe with a 60-90% share depending 

on the countries 

Market breakdown of ownership by number of beds in Europe 

 

Source: Cushman & Wakefield, BNPP REIM, Alimarket, CSIC 

While Italy and France still have a significant number of public nursing homes, countries such as 

Germany and UK provide care through private operators. The Spanish model is more balanced 

between private for-profit, private not-for-profit and public, although the private sector has been 

expanding at a faster pace in the last years. 

The residents in private for-profit nursing homes are funded by either themselves and their 

families or by full or partial public funding agreements, with national and regional governments 

designed to guarantee a minimum access for the population based on income and level of 

dependency. 

Given the constraints on public budgets in Europe since the world financial crisis, public 

administrations tend to provide care through more efficient private operators with public to 

private partnerships rather than building and operating public nursing homes. 

In Spain, for example, although 73% of the nursing homes are operated by private institutions, 

c. 60% of the users are partially or fully financed by public administrations. In other countries in 

Europe, some services such as accommodation and food are paid by the users while public 

administrations finance medical and care services. 
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The elderly care market has been growing significantly in Europe with population ageing and 

the development of the private sector 

Evolution of elderly care number of beds 

 

Source: Eurostat 

The elderly care market has grown significantly in all the major European countries in order to 

cope with the increasing demand of healthcare services. Additionally, the sector has 

professionalized with the introduction of specific elderly care regulation in each country (except 

for Italy) in order to set minimum standards, personnel ratios, protocols and minimum 

architectural requirements, improving the quality of service and helping to develop the market. 

However, there are many countries with a significant deficit of elderly care beds and 

significant investment efforts are required to upscale the current infrastructure 

Coverage Ratio (CR): percentage of beds for +80 years old inhabitants (2017) 

 

Source: OECD, Eurostat. Alimarket 
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The Northern European elderly care markets have developed significantly more than some 

Southern European countries due to several factors. Improved and clear regulation, increased 

public-to-private partnerships (PPP), development of the private sector, access to more financial 

resources and socioeconomic factors have boosted the elderly care markets in the Nordics as 

well as in Germany and Switzerland. 

In the case of Spain and Italy, the regions with the highest proportion of +80 years old and with 

the highest life expectancy, coverage ratios are still well below the European average highlighting 

the dramatic need for investments in elderly care infrastructure. 

For example, Spain requires c. 262,000 beds by 2033 just to be at similar levels of coverage 

than some of its European peers: representing more than a 50% increase vs. the current 

infrastructure 

Elderly care beds needed for a 15% coverage ratio and restructuring of small care homes 

 

Source: CSIC, INE, Alimarket 

In Spain, there are still 19% of beds in nursing homes with less than 50 beds, that are not able to 

comply with the current and expected regulation of minimum personnel and medicalization. 

In order to restructure this section of the market and achieve a minimum 15% coverage ratio, 

there is currently a shortage of c. 128,000 beds in Spain. This number is expected to grow to c. 

262,000 by 2033 with the ageing population. Therefore, there is a significant need of investment 

in the elderly care sector. 

Similar trends can be observed in other European countries such as Italy and Portugal, where the 

regulation and the market in general is less developed and the investment needs are even more 

urgent. 
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The European market still has plenty of room for consolidation as it remains quite fragmented 

in many countries 

Market share in number of beds of the top 5 for-profit operators 

 

 Source: Cushman & Wakefield 2018 Retirement Homes Report, BNPP REIM, Nursing Homes Germany Study 2019 

In the last years, increased market professionalization has prompted the growth of large private 

groups and the sector has started to consolidate, although it remains fragmented in most 

countries when looking at the total private market. 

In Europe, there are only a few operators that are present in several countries, mostly the largest 

French based operators and some based in the Nordics. However, as European regulation starts 

to homogenise, the European market is expected to consolidate through large M&A transactions 

and operators are expected to shift to a lighter asset model in line with other sectors. 
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3.4.5 Healthcare Real Estate Market 

Investments in the European healthcare real estate market have increased significantly in the 

last years 

Healthcare Real Estate Investment in Europe (€bn) 

 

Source: Yourcare 

The healthcare property market continues to develop across Europe as more healthcare 

operators shift their asset models to lighter structures (with less investment in fixed assets). The 

expansion of the market is driving the need for operators to free up their capital structures to 

focus on their core business and grow with the market. Additionally, the increasing competition 

for prime healthcare assets prompt operators to dispose the real estate assets in order to be 

more competitive in M&A processes. Another important factor that is helping operators to grow 

are the greenfield transactions in which third-party investors develop new assets and operators 

rent them out under long-term contracts once they are delivered. 

In the UK alone, one of the most developed healthcare property markets, the investment volume 

has four-fold since 2012 from £0.4bn of annual investment to £1.76bn in 2019. Healthcare 

investments are increasingly covering the entire healthcare services spectrum from primary care 

centres, specialized clinics, hospitals, skilled nursing homes and long-term nursing homes and 

assisted living. 
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The increasing demand for healthcare assets in Europe, given its resiliency and countercyclical 

features, has compressed yields significantly in the last years 

Prime European healthcare yields 

 

Source: CBRE Operational Real Estate 

Healthcare real estate has shown very attractive risk-adjusted returns prompting the interest of 

many institutional investors with a Core investment profile (focused on prime fully operating 

assets), given its countercyclical features and the resiliency shown by the sector in recent crisis. 

Additionally, the healthcare is increasingly becoming a strategic infrastructure for governments 

and economies and is expected to become one of the main asset classes in the coming years. As 

the market develops, consolidates, professionalizes and specializes, the healthcare real estate 

market is expected to expand significantly in the future.  
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3.5 DESCRIPTION OF THE COMPETITIVE ENVIRONMENT 

There are no companies with a similar asset size and asset class mix to Healthcare Activos Yield 

in Iberia. However, there are a number of companies that have acquired or are seeking to acquire 

assets within the same universe as the Company’s target market. 

The main competitors as of the date of this Information document are Cofinimmo, Aedifica, 

Primonial, Medical Properties Trust, Azora, Foncière Siscare and Threestones Capital. 

3.6 RELATED PARTY TRANSACTIONS AS DISCLOSED IN THE ANNUAL ACCOUNTS 

According to the Articles of Association of the Company the position of the board members is 

not remunerated. Therefore, during financial year 2019, the members of the board of directors 

of the Company have not accrued any remuneration (neither in cash nor based on equity 

instruments) as a consequence of the exercise of the duties inherent to the post of directors or 

the rendering of any other service to the Company. 

The members of the board of directors have not been granted any loan or advance payment. 

The Company has not contracted any pension obligations or life insurance with respect to any 

member of the board of directors. 

3.7 DEPENDENCE ON LICENCES AND PATENTS 

The Company is not dependent on any trademark, patent or intellectual property right that 

affects its business. 

All properties owned have the relevant licences for their activity.  
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3.8 INSURANCE CONTRACTS 

The Company has various insurance policies for its various assets. Find below a summary 

including the main terms of the referred insurance contracts: 

 

The rest of assets are insured directly by the operators, as stated in the triple net lease 

agreements, with the appropriate coverage policies in place. 

Insured Healthcare Activos Financing, S.L.

Insurer Allianz, Compañía de Seguros y Reaseguros, S.A.

All risk of material damage‐ € 23,000,000

Emergency Assistance- included

Advice and legal protection‐ € 12,000

Electrical issues‐ € 30,000

Electrical damage ‐ € 30,000

Loss of profit (Gross Margin)‐ compensation period: 24 months‐ € 8,602,912.59

Automatic loss of earnings coverage‐ € 188,875.59

Hospital Campo Gibraltar

Tilos

Mutilva 

Teia

Nursing Home Zalatán

Paracuellos

La Estrella

El Pinar

Altos Hornos

CMVC Garellano

IMATEC Ronda Unión

IMATEC Ramón y Cajal

PRACTISER F. de Borja

PRACTISER Juan Fernández

Validity period From 20/12/2019 to 01/12/2020. Renewable from 02/12/2020.

Insured Healthcare Activos Financing, S.L.

Insurer Zurich Insurance PLC

General Civil Liability for exploitation: € 6,000,000

Sublimit per victim: No limit

Subsidiary Civil Liability: € 6,000,000

Sublimit per victim: € 300,000

Cross Civil Liability: € 6,000,000

Sublimit per victim: € 300,000

Validity period From 15/01/2020 to 14/01/2021. Renewable 

Events guaranteed and 

compensation limits

Events guaranteed and 

compensation limits

Assets included
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4 ORGANIZATION 

4.1 COMPANY’S FUNCTIONAL ORGANISATION 

 

As of the date of this Information Document, the Company has one employee at Healthcare 

Activos Financing, S.L.U., one employee at Healthcare Activos Yield Growth, S.L.U. and no 

employees at Healthcare Activos Yield SOCIMI, S.A. and Healthcare Activos Inmobiliarios 13, S.L.U. 

4.2 DIRECTORS OF THE COMPANY 

As of the date hereof, the managing body of the Company is entrusted to a board of director of 

six (6) members and one (1) secretary non-director, detailed as follows: 

Mr. Jorge Guarner – Chairman 

Mr. Jorge Guarner founded Healthcare Activos in 2016 as a platform focused on investing in the 

healthcare real estate sector. In the last years, Mr. Guarner has acquired and developed healthcare 

assets worth more than €430m.  

Previously, Mr. Guarner was the CEO of SARQuavitae (acquired by DomusVi in 2015), the market 

leader in elderly care in Spain for 15 years. During his tenure at SARQuavitae, Mr. Guarner 

expanded the group from 12 homes in 2000 to 112 by 2015 through a combination of new 

developments, rehabilitation of homes, acquisition of individual homes and acquisition of large 

groups. Mr. Guarner was also the founder and Chairman of the Spanish elderly care association 

(AESTE) for 9 years. 

Prior to that, he founded and was CEO for 6 years of RESA, the leading student housing platform 

in Spain. 
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Mr. Guarner holds an MBA from IESE and an Industrial Engineering degree from the Polytechnic 

University of Catalonia (UPC). 

Mr. Alberto Fernández 

Mr. Alberto Fernández joined Healthcare Activos in 2019, although he has been involved as 

director of Healthcare Activos and shareholder since 2018. 

Previously, Mr. Fernández was Managing Director in the Strategic Advisory division of PJT 

Partners/Blackstone in London responsible for covering Healthcare Services in Europe. Before that, 

Mr. Fernández worked at Rothschild in Madrid and JP Morgan in New York also covering the 

healthcare industry. 

During his tenure as M&A advisor, Mr. Fernández participated in some of the most relevant 

transactions in the healthcare services industry in Europe, including the acquisition of Capio AB by 

Générale de Santé/Ramsay Health Care, the acquisition of Armonea by Groupe Colisée, the 

acquisition of Quirón by IDC Salud and the acquisitions of Geriatros and SARQuavitae by DomusVi. 

Mr. Fernandez holds an MBA from the University of Virginia Darden School of Business and an 

industrial engineering degree from the Polytechnic University of Catalonia (UPC). 

Mr. Miguel Zurita 

Mr. Miguel Zurita is a Managing Partner in Altamar Capital Partners since 2013 where is in charge 

of the Private Equity area. 

Mr. Zurita has over 20 years of deal making experience in Private Equity, focusing in Spain, Portugal 

and Latin America. Prior to joining Altamar Capital Partners Mr. Zurita was a partner at Mercapital, 

being actively involved in its fundraising as well as in the firm's expansion in Latin America. 

Mr. Zurita has been a member of the board of directors of numerous industrial and service 

companies. Mr. Zurita has an MBA with honours from INSEAD, a Law and Business degree from 

ICADE and has been professor of Financial Management. 

Mr. Fernando Olaso 

Mr. Fernando Olaso co-founded Altamar Real Estate in 2006 and has been its Managing Partner 

since then. Prior to that, Mr. Olaso was the Founding Partner of Capital Alianza (1996-2006), a 

privately held mid-market private equity firm. He was actively involved in 13 transactions and 

played a key role in the turnaround and internationalization of Maxam, one of the most successful 

private equity investments to date in Spain. 

Previously he worked for UBS (M&A department) in London (1995-1996). Mr. Olaso has an MBA 

with honours from Columbia Business School (New York) and a B.S. in Business Administration, 

Magna Cum Laude, from Boston University (Boston). 

Mrs. Ana Forner 

Mrs. Ana Forner is CEO at Nortia Capital. She has held various executive positions throughout her 

career that result in more than 30 years of experience in Corporate Banking, Investment Banking 

and Wealth Management. She has participated in several debt financing, M&A and capital markets 

transactions. 

Mrs. Forner began her professional career in 1989 at Bankinter. In 1993, she joined Banco Central 

Hispano and as a result of the merger between the two institutions, she joined Banco Santander 
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in 1999. Later on, she joined UBS Private Bank as head of Institutional Clients in Catalonia. At 

Barclays she was Head of Wealth Management in Catalonia. Most recently, Mrs. Forner joined 

Citibank where she advised private clients on mergers and acquisitions and investments. 

She holds an MBA and a Bachelor in Business Administration from ESADE. In addition, she holds a 

CSS from Harvard Extension Business School. 

Mr. Ignacio Manzano 

Mr. Ignacio Manzano is the CFO of Nortia Capital since 2019. Throughout his career, he has held 

various executive positions that result in more than 30 years of management experience. 

Mr. Manzano holds an economics degree from University of Barcelona and a management 

program from IESE. 

Mr. Sergio Sánchez 

Sergio is a Partner at Garrigues Corporate Department. He is specialized in Mergers and 

Acquisitions and Venture Capital. 

4.3 COMPOSITION OF THE BOARD OF DIRECTORS 

 

   

 

Member Position 

Mr. Jorge Guarner Chairman and Director 

Mr. Albert Fernández Director 

Mr. Miguel Zurita Director 

Mr. Fernando Olaso Vice Chairman and Director 

Mrs. Ana Forner Director 

Mr. Ignacio Manzano Director 

Mr. Sergio Sánchez Secretary Non-Director 
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5 RISK FACTORS 

The Company believes that the risks described below represent the main or material risks inherent 

in investing in its shares. Most of these factors are contingencies that may or may not occur and 

the Company is not in a position to express a view on the likelihood of any such contingency 

occurring. 

The Company does not guarantee the completeness of the risk factors described below. The risks 

and uncertainties described in this Information Document may not be the only risks that the 

Company may face and there may be additional risks and uncertainties currently unknown or 

considered not to be material, that alone or in conjunction with others (whether identified in this 

Information Document or not) could potentially have a material adverse effect on the business 

activity, financial position, Company’s and/or its group companies’ operating results. 

5.1 MARKET RISKS 

5.1.1 ECONOMIC 

The Company’s activity and forecasts are linked to the evolution of the real estate market and 

healthcare industry. 

The real estate market supply and demand is generally impacted by the economic environment 

and any negative shift in the main macro-economic indicators could hurt the Company’s activity 

level and outlook. 

However, the healthcare services industry has shown a significant resilience to economic 

downturns as the demand fundamentals are largely uncorrelated to the economic environment. 

Hence, the dependence of HAY on macro-economic movements is considered limited. 

The Company can also be affected by the financial default of its various partners: service providers, 

credit providers, hedge providers, contractors, etc. 

To mitigate this risk, HAY continues to diversify its investments including asset classes, 

geographical locations, tenants, segments of the healthcare market, possibilities for alternative 

use, funding providers, etc. This strategy is fully aligned with HAY’s objective to minimize all risks. 

However, notwithstanding the stability and resilience of the healthcare industry and the efforts of 

the Company regarding diversification, a negative shift in the main macro-economic indicators, 

could still have a short-term negative impact on the Company’s assets, business, financial position 

and prospects. 

As of the date of this Information Document and in the context of the COVID-19 crisis, HAY has not 

had any financial impact in its budget. 

5.1.2 REAL ESTATE MARKET 

Rent levels, vacancy rates, and property values are highly influenced by supply and demand in the 

real estate market, both in terms of space for sale and for let. The main risks associated are lower 

occupancy rates, higher personnel costs for operators, decreases in contractual rents values on 

contract renewal, and capital losses when properties are disposed of. An increase in acquisition 

prices could also cause a decrease in rental yield. 

To mitigate these risks, Healthcare Activos Yield investment strategy is based on diversification. 

On the one hand, as explained above, HAY continues to diversify its investments geographically 
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across the Spanish territory and the Company has plans to expand its presence into other 

European countries. 

On the other hand, the Company targets different types of tenants with distinctive characteristics 

(with respect to regulation, lease terms, funding of tenants, etc.). In this regard, it has to be 

considered that, given the high proportion of guaranteed long-term contracts, the weighted 

average lease term of contracts stands at 20.5 years, which allows the Company to have a strong 

visibility on future revenue streams. Additionally, all the rents are fixed indexed to Consumer Price 

Index (“CPI”) with no variable rents, enhancing cash flow predictability. 

Lastly, it has to be considered that real estate investments are characterised as being more illiquid 

than investments in movable property. Therefore, in the event that the Company wants to divest 

part of its portfolio, its ability to sell may be limited in the short term. 

5.1.3 INFLATION 

At constant interest rates, inflation risk is low for HAY since rents are subject to indexation to the 

general price index (CPI) on an annual basis. In the context of increasing nominal interest rates, 

lower inflation implies higher real interest rates, which in turn implies that financial charges are 

growing faster than indexation of rental income. In that scenario, there is a risk that higher real 

interest rates could have a negative impact on the Company’s assets, business, financial position 

and prospects. 

5.2 PORTFOLIO RISKS 

5.2.1 RENTS 

The Company’s revenues are entirely comprised of rental income generated on properties that are 

rented out to third party healthcare operators. Therefore, bad debt provisions and vacancy rates 

could have an adverse impact on the income statement. 

Moreover, when a rental contract expires and a new tenant is found, the new contract may 

generate lower rental income. A gloomy economic climate can also lead to renegotiations of 

current leases with tenants, in particular to reduce the rent under current contracts in order to 

rebalance rent levels to their future income potential. However, the lease agreements of the 

Company include parent company guarantees that reduces the risk of lease renegotiation. In 

addition, the Company has rental guarantees set up in most of its contracts under the form of 

warranties issued by banks, cash deposits on bank accounts, or other securities. 

In order to mitigate the risks relating to the portfolio, HAY diversifies its investments in terms of 

location, tenants, asset classes, healthcare segments and type of payers. 

The company performs a thorough analysis of the underlying business of every asset, with a special 

focus on EBITDAR. The rent amount in the lease agreements of HAY represent 50-55% of the 

EBITDAR, which equals to a 1.8-2.0x rent cover. This provides significant cushion to cover for 

potential operational disruptions of the lessees. 

Finally, the management team has access to periodic operating and financial information of the 

underlying business of every asset that it monitors frequently and helps to anticipate any potential 

issues. HAY’s management team has extensive experience in the healthcare services sector, as 

operators and advisors, with significant capabilities to analyse and interpret this information to 

limit the risks. 

As of 31 December 2019, no charges to provisions for bad debts for the financial year were made. 
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5.2.2 MANAGEMENT RISK 

The Company’s business is managed externally and, therefore, depends on the experience, skill 

and judgement of the different managers. 

The company currently has four management contracts as described in point 3.1 of this 

Information Document. 

As a result, the Company’s affairs and its business will depend on the actions of the managers and, 

more specifically, its experience, skills and judgement when identifying, selecting, negotiating, 

acquiring, and managing each investment. Its results will also depend on the manager’s ability to 

design a successful investment strategy in order to create a property investment portfolio able to 

generate attractive returns; and to suitably manage the sale of the property. 

In addition, any error, total or partial, concerning identifying, selecting, negotiating, executing and 

managing investments by the managers (or any other manager that may replace them in the 

future) may have a significant negative impact on the Company’s business, profits or financial and 

equity situation. 

5.2.3 VALUATION OF BUILDINGS 

At the time of valuing the real estate assets, JLL Valoraciones, S.A. made certain assumptions, 

among others, concerning the occupancy rate of the assets, the future updating of the rents, the 

estimated profitability or the discount rate used, with which a potential investor may not agree. If 

said subjective elements were to evolve negatively, the valuation of the Company's assets would 

be lower and could consequently affect the Company’s financial situation, profit or valuation. 

5.2.4 BREACH OF LEASES 

In the event of default by the lessees of their obligations to pay the rent due to Healthcare Activos 

Yield under the corresponding lease agreements, the recovery of the property and its availability 

to re-rent could be delayed until the court-ordered eviction of the non-compliant lessee. All this 

could negatively affect the business, the results and the financial position of the Company. 

In order to mitigate this risk, almost all of HAY’s lease agreements count with a guarantee of the 

parent company of each operator. In addition, the Company has rental guarantees set up in most 

of its contracts under the form of warranties issued by the banks, cash deposits on bank accounts, 

or other securities. 

5.2.5 PROPERTY DAMAGE 

The Company’s properties are exposed to damage from possible fires, floods, accidents, or other 

natural disasters. If any of this damage is not insured or represents an amount greater than the 

coverage taken out, the Company will have to cover these damages as well as the loss related to 

the investment made and the income expected, with the consequent impact on the Company’s 

financial situation, profit and valuation. As of the date of this Information Document, all the assets 

of the Company have adequate insurance policies in place. 

5.2.6 LICENSES AND ENERGY PERFORMANCE CERTIFICATES FOR THE PROPERTIES 

To hold and operate its assets, the Company and/or its tenants are required to obtain certain 

licenses, certificates, permits or authorisations to, among other things, implement certain 

activities, carry out remodelling and/or expansion works, changes of use, ongoing regularisations 

or bring assets into line with urban and sector regulations. Failure to obtain the related licenses or 
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energy performance certificates could give rise to sanctions and/or, in very extreme cases, an 

order issued by the corresponding public authorities to cease the activity carried out in the assets, 

which could have a negative effect on the Company’s transactions, financial position, forecasts, 

results and valuation. However, as of the date of this Information Document, all the properties 

have all material licenses and energy performance certificates in place. 

5.3 FINANCIAL RISKS 

5.3.1 DEBT STRUCTURE 

At December 2019, the Company had a gross financial debt of €149.7m, mainly through a 

syndicated loan facility with a group of financial institutions such as Natixis, Amundi, BBVA, 

Caixabank, Bankia, Abanca and Banco Pichincha. Considering the gross asset valuation provided 

by JLL Valoraciones S.A. as of December 2019, the Company’s loan-to-value ratio was 52.5%. 

The Company’s syndicated facility is subject to compliance of a number of ratios including an LTV 

ratio, an interest coverage ratio and a debt yield ratio. As of the date of this Information Document, 

the Company complies with all the ratios with significant headroom. 

In the event that the cash flows generated by the Company are insufficient to pay the existing 

borrowings, this shortfall would negatively affect HAY’s financial position, results or valuation. 

5.3.2 LACK OF LIQUIDUTY FOR THE PAYMENT OF DIVIDENDS 

All dividends and other distributions paid by the Company will depend on the existence of profits 

available for distribution. In addition, there is a risk that the Company generates profits but does 

not have sufficient cash to meet, monetarily, the dividend distribution requirements set out in the 

SOCIMI tax regime. If the Company 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 Company may request additional funding, which would increase its financial 

costs, reduce its capacity to ask for funding to make new investments and it may have an adverse 

material effect on the Company's business, financial conditions, operating results and forecasts. 

5.4 REGULATORY RISKS 

5.4.1 REGULATORY CHANGES 

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

commercial nature, as well as planning, safety, technical and consumer protection requirements, 

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 of the Company. In 

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

the Company’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 Company to 

change its plans, projections or even properties and, therefore, assume additional costs, which 

could negatively impact the Company’s financial situation, profit or valuation. 
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5.4.2 TAX REGIME 

On 19 September 2019, the Company’s requested the application of the special tax regime for 

SOCIMI. The application of said special tax regime is subject to compliance of certain requirements 

set out in Law 11/2009 as amended by Law 16/2012. Lack of compliance with any of said 

requirements may imply that the Company would be taxed under the general corporation tax 

regime. The loss of said SOCIMI special tax regime could negatively affect the Company’s financial 

situation, operating results, cash flows or valuation. However, to the best of the Company´s 

knowledge, HAY currently meets all the requirements to maintain the SOCIMI special tax regime. 
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6 INFORMATION CONCERNING THE OPERATION 

6.1 REGISTRATION WITH EURONEXT ACCESS 

Registration procedure: Registration of shares for negotiations on Euronext Access Paris through 

technical admission. 

ISIN: ES0105498002 

Euronext Ticker: MLHAY 

Number of shares to be listed: 114,459,600 ordinary shares 

Reference price per share: €1.43 

Nominal price per share: €1,00 (One Euro) 

Market capitalisation: €163,677,228 

Initial listing and trading date: October 1st, 2020 

Listing Sponsor: Renta 4 Corporate, S.A. 

Financial service: Banco Sabadell, S.A. 

6.2 OBJECTIVES OF THE LISTING PROCESS 

This transaction is carried out within the framework of a procedure for admission to trading on 

the Euronext Access Market operated by Euronext Paris S.A., through technical admission. 

The proposed transaction does not require a visa from the Autorité des Marchés Financiers 

(AMF). The registration in the Euronext Access Market will allow the Company to acquire 

notoriety and to adapt to the operation of financial markets before a possible transfer to a larger 

market that enables to continue its development. 

Additionally, the Company has to be listed in a European Market to keep the special tax regime 

for SOCIMI. 

6.3 COMPANY’S SHARE CAPITAL AND MAIN CHARACTERISTICS OF THE SHARES 

Article 5 -Share capital and shares 

a) Share capital: The Company’s share capital, which is fully subscribed and paid up, is set at 

the amount of ONE HUNDRED AND FOURTEEN MILLION FOUR HUNDRED AND FIFTY-NINE 

THOUSAND AND SIX HUNDRED EUROS (114,459,600.00 €). 

b) Shares: The Company’s share capital is divided into 114,459,600 equal REGISTERED shares, 

each with a face value of ONE EURO (1 €), of a single class and series, represented by 

registered share certificates, numbered from 1 to 42,240,000 and from 58,020,001 to 

130,239,600, all of them inclusive and fully paid up. 

Shares are represented by book entries and are constituted as such through their entry in the 

relevant accounting register, which shall be kept by Sociedad de Gestión de los Sistemas de 

Registro, Compensación y Liquidación de Valores, S.A., sociedad unipersonal (IBERCLEAR) and its 

participating entities. They shall be governed by the regulations applicable to the securities 

market. 

Legitimation to exercise shareholder’s rights is obtained by the recording in the accounting 

register, which presumes legitimate ownership and enables the registered holder to require the 
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Company to recognise him/her as a shareholder. Such legitimacy may be accredited by exhibiting 

the appropriate certificates, issued by the entity in charge of keeping the relevant accounting 

register. 

If the Company undertakes any activity in favour of any person recorded as holder according to 

the accounting register, it shall be released from the relevant obligation, even if such person is 

not the actual shareholder, as long as it has been carried out in good faith and without gross 

negligence. 

6.4 EVOLUTION OF THE SHARE CAPITAL, INCREASES AND REDUCTIONS 

The Company was incorporated in on the 1st of February 2019 under the corporate name of 

Roldania Investments S.A. with an initial share capital of €15,000. 

Subsequently, it has increased its share capital on several occasions: 

 As of the 31st of July 2019: 

o The sole shareholder of the Company Carried out the disbursement of the 

outstanding contributions (dividendos pasivos) for an amount of €45,000. As a 

result, the Company’s Shareholders’ Equity was totally subscribed and fully 

paid in which was notarized by virtue of a public deed granted on 6 September 

2019, before the public notary of Barcelona, Mr. Ramón García-Torrent 

Carballo, under number 3,539 of his files. 

o New shareholders entered into the Company acquiring 100% of the equity 

units of Healthcare Activos Yield, S.L.U. through a capital increase for an 

amount of €75,960,000 and a share premium of €50,640,000 with the issuance 

of 75,960,000 shares with a face value of €1.00 and approximate share 

premium of €0.67 per share, which was notarized by virtue of a public deed 

granted on 6 September 2019, before the public notary of Barcelona, Mr. 

Ramón García-Torrent Carballo, under number 3,539 of his files. 

 As of the 13th of September 2019: 

o There was a new capital increase in the Company for an amount of €3,000,000 

and a share premium of €2,011,187, with the issuance of 3,000, 000 shares with 

a face value of €1.00 and approximate share premium of €0.67 per share, which 

was notarised by virtue of the public deed granted on 18 September 2019, 

before the public notary of Barcelona, Mr. Ramón García-Torrent Carballo, 

under number 3,531 of his files. 

 As of the 26th of November 2019: 

o There was a new capital increase in the Company for an amount of €19,584,600 

and a share premium of €13,585,982, with the issuance of 19,584,600 shares 

with a face value of €1.00 and approximate share premium of €0.69 per share, 

which was notarized by virtue of a public deed granted on 13 December 2019, 

before the public notary of Barcelona, Mr. Ramón García-Torrent Carballo, 

under number 5,189 of his files. 

o On the same date, there was a distribution of share premium for an amount of 

€316,537. 

 As of the 28th of November 2019: 
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o The Company acquired to one of its shareholders 6,780,000 shares for an 

amount of €11,513,044 some of which €6,780,000 were equity and €4,733,045 

corresponded to share premium, which was notarised by virtue of the public 

deed granted on 18 November 2019, before the public notary of Barcelona, Mr. 

Ramón García-Torrent Carballo, under number 4,792 of his files. 

 As of the 23rd of December 2019: 

o Capital reduction by the redemption of treasury shares reducing the 

Company’s equity capital and share premium for €6,780,000 and €4,733,045, 

respectively which was notarised by virtue of the public deed granted on 24 

February 2020, before the public notary of Barcelona, Mr. Ramón García-

Torrent Carballo, under number 788 of his files. 

o Capital increase for an amount of €22,485,000 and a share premium of 

€8,239,128, with the issuance of 22,485,000 shares with a face value of €1.00 

and approximate share premium of €0.37 per share which was notarised by 

virtue of the public deed granted on 24 February 2020, before the public notary 

of Barcelona, Mr. Ramón García-Torrent Carballo, under number 789 of his 

files. 

 As of the 3th of April 2020: 

o The Company acquired to one of its shareholders 9,000,000 shares for an 

amount of €12,481,793.01, notarised by virtue of the public deed granted on 3 

April 2020, before the public notary of Barcelona, Mr. Ramón García-Torrent 

Carballo, under number 1,151 of his files. 

o  

 As of the 6th of March 2020: 

o Capital increase for a total amount of € 38,000,000 approved by resolution of 

the extraordinary general shareholder meeting of the Company, held on March 

25, 2020 and partially executed by resolution of the board of directors of the 

Company on April 6, 2020 for the amount of €9,150,000 and total share 

premium of €3,539,247 with the issuance of 9,150,000 shares with a face value 

of €1.00 and approximate share premium of €0.39 per share, which was 

notarised by virtue of the public deed granted on 9 April 2020, before the public 

notary of Barcelona, Mr. Ramón García-Torrent Carballo, under number 1,179 

of his files. 

 As of the 15th of July 2020: 

o Capital reduction by the redemption of treasury shares reducing the 

Company’s equity capital and share premium for €9,000,000 and 

€3,481,793.01, respectively which was notarised by virtue of the public deed 

granted on August 19, 2020, before the public notary of Barcelona, Ms. María 

del Camino Quiroga Martínez, under number 3,083 of her files. 

As at the date of this Information Document, the Company’s Share Capital is €114,459,600. 

The Company has 98 shareholders. The main shareholders are reflected in the following table: 
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(*) “Other minority shareholders” are mainly institutional investors, family offices and pension 

funds holding stakes between 6.3% and 0.3% each. There are 3 shareholders in this group who 

hold stakes of more 5%. 

6.5 CONDITIONS FOR THE TRANSFER OF SHARES 

The shares belong to a single class and series. All shares are fully subscribed and paid-up and grant 

their holders the same rights. 

The shares are numbered from 1 to 42.240.000 inclusive and from 58.020.001 to 130.239.600 

inclusive. 

The Articles of Association of the Company do not regulate any specific condition for the transfer of 

the shares of the Company and, therefore, the applicable transfer regime is the one described under 

sections 120 and following of the Spanish Capital Corporation Act (Real Decreto Legislativo 1/2010, 

de 2 de julio, por el que se aprueba el texto refundido de la Ley de Sociedades de Capital) according 

to which the transfer of shares of a public limited company (sociedad anónima) is free unless specific 

restrictions have been regulated under the articles of association of the Company. 

Additionally, the Company and all its current shareholders have entered into a shareholders’ 

agreement which regulates, among other, the conditions for the transfer of shares of the Company 

by said shareholders. There are strong limitations to the transfer of shares that are applicable to the 

signatories of the shareholders’ agreement which include, inter alia, a pre-emption right in favor of 

the rest of signatories of the agreement in case a shareholder wants to dispose its shares in the 

Company.  

Shareholding structure %

Nortia Capital Investment Holding S.L. 15.73%

Other minority shareholders(*) 83.27%

Management 1.00%

Total 100.00%
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7 COMPANY VALUATION 

7.1 COMPANY’S FINANCIAL RESOURCES FOR AT LEAST TWELVE MONTHS AFTER 

THE FIRST DAY OF TRADING 

The Company acquired on August 2019 the shares representing 100% of the capital of Healthcare 

Activos Yield, S.L.U. and, directly or indirectly, a portfolio of 20 operating assets from a group of 

entities controlled by Healthcare Activos Investment, S.A. and Healthcare Activos 2, S.A., yielding 

a monthly rent since the first day. In December 2019, another 6 yielding assets were added to 

the portfolio. 

Revenue 

The assets of the portfolio are leased to a diversified group of operators under long-term 

guaranteed contracts with fixed rents indexed to inflation and parent company guarantees. 

Therefore, Healthcare Activos Yield has a materially guaranteed stream of revenues for the 

coming years. At December 2019, annualized revenues of the Company amounted to €12.2m. 

Cost Structure 

The majority of Healthcare Activos Yield’s contracts are Triple-Net, so they are net of taxes, 

maintenance costs and insurance expenses. Therefore, the cost structure is limited to a reduced 

number of operating expenses plus the costs of the asset management agreements described 

on section 3.1. At December 2019, annualized operating expenses and platform costs amounted 

to €3.1m. 

Financial Result 

The only debt instrument of the Company is a 7-year syndicated loan facility with a group of 

financial institutions that is fully swapped so the Company has a fixed interest payment every 

year. At December 2019, the annualized interest expenses amounted to €3.2m. 

Corporate Income Tax 

Since the Company is bound by the special tax regime of SOCIMI, the annual corporate income 

tax applicable for HAY is 0%. 

Cash Flow Items 

As described before, the Company collect rents and pay its asset managers every month so 

changes in working capital are limited. At December 2019, the annualized change in working 

capital was €1.1m inflow. Additionally, the Triple-Net contracts guarantee that the Company has 

no material capital expenditures. 

The syndicated loan facility of the Company is quasi-bullet instrument with annual repayments 

in the 1.0-2.3% range with a step-up mechanism during the life of the loan. At December 2019, 

annualized debt amortisations amounted to €1.3m. 

Due to the extraordinary costs that were generated during the acquisition of the initial portfolio, 

Healthcare Activos Yield does not need to pay any dividends to its shareholders in the next 12 

months to maintain the special tax regime SOCIMI status. 
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Annual Cash Flow Generation  

As a result, Healthcare Activos Yield cash flow generation is highly predictable, very stable over 

the year, and contractually secured, resulting in a guaranteed c. 50% free cash flow conversion 

over annual revenue. 

7.2 COMPANY VALUATION 

The Issuer has developed a valuation of its shares as of July 31, 2020 based on the Adjusted Net 

Asset Value (“NAV”) valuation methodology. 

This methodology is based on the Company’s real estate assets Gross Asset Value, adjusted to 

reflect the fair value of the assets and liabilities of the Company, as well as the present value of 

required costs to assume the management of the assets in order to reflect the adjusted NAV for 

HAY. 

As reflected in Section 7.3 of the Information Document, the real estate assets that comprise the 

real estate portfolio of the Company (also described on Section 3.2 of this Information 

Document) have been valued by JLL Valoraciones S.A. as of December 31, 2019 following the 

methodology of the Royal Institution of Chartered Surveyors (“RICS”) and according to the 

International Valuations Standards. 

The result of the calculations necessary to obtain the Adjusted NAV of Company as of July 31, 

2020, is as follows: 

 

€m July 2020A Commentary

Net Wor th Equity Book 

Value
157.0

HAY’s Net Wor th Equity Book Value as of July 

2020

(=) Capital Asset Gains 

/ (Losses)
(5.4)

Latent capital loss ar ises as the difference 

between the real estate investment market 

value and the net book value of the assets

(+) Gross Asset Value 

(GAV)
285.3

Real estate investment market value 

developed by JLL as of 31/12/2019

(- ) Net Book Value (290.7)

Value at which real estate assets are 

recorded in the Company’s balance sheet as 

of July 2020

(- ) Debt Formalization 

Adjustment
(3.5)

Formalization debt costs of the cur rent debt 

including the stamp duty of the mor tgage as 

of July 2020

(+) Fair  Value of the 

Der ivatives
1.4

Adjustment to exclude the cur rent value of 

the der ivative

(- ) Structural Costs (10.6)
Present value of proper ty management fees 

required to manage asset por tfolio

Adjusted NAV 138.8

ADJUSTED NAV
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Additionally, the Issuer has developed a complete valuation report based on different valuation 

methodologies as a cross reference to the proposed valuation. 

The Issuer has selected trading comparables of European Healthcare REITs as a reference to 

determine the valuation range. In this regard, although European Healthcare REITs share prices 

have decreased by c. 20% due to the Covid-19 situation (between February 15th until June 1st 

2020), they are still trading at a significant premium to Adjusted NAV. As of July 30th 2020, 

Premium to Adjusted NAV of the most comparable European Healthcare REITs is between 25-

75%. 

Considering the information above, the Issuer is using a valuation range between 0% to 30% 

premium implying a Price per Share between €1.21-1.58 per share which is summarized in the 

following table: 

 

Note: The valuation analysis excludes Vital Parque nursing home in Albacete, which was acquired in September 2020, 

therefore it is not considered within the valuation scope. 

On the other hand, as reflected in Section 6.4 of the present document, as of March 25th 2020, 
new investors entered the Company through a Capital Increase. The Issuer has considered that 
the level at which investors recently subscribed their participation in the Company is close to the 
mid-point of the valuation range shown above, and as a result is the most appropriate equity 
valuation reference. 

Taking into consideration the aforementioned information, the Board of Directors of the 

Company, established a reference price of €1.43 per share, which implies a total value for the 

Company of €163.7m. 

7.3 REAL ESTATE ASSETS VALUATION 

In March 2020, JLL Valoraciones, S.A., issued a valuation report for the Company’s assets with 

the valuation date being 31 December 2019. 

JLL Valoraciones, S.A. has performed individual valuations for each of the assets adopting an 

Income Capitalization Approach, based on the lease contract terms, in accordance with the RICS 

Valuation Standards. 

The 26 assets subject to valuation have been grouped into geographical areas, indicating the 

number of assets, size, annual rent, WAULT and valuation in the table below: 

EQUITY VALUATION AS OF JULY 2020A

€m Lower Range Higher Range

Reference
Adjusted NAV July 

2020A

+30% Premium to 

Adjusted NAV

Equity Value 138.8 180.4

Pr ice per  Share (€)  1.21  1.58

Premium / (Discount) to Adjusted NAV 

July 2020A
0.0% 30.0%
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Note: 100% of the assets are currently leased to healthcare operators hence the vacancy rate stands at 0%. 

 

Location
Number of 

Assets
Size (Sqm)

Annual Rent 

(€)

 WAULT 

(Years)
Valuation (€)

Nor th 6 40,013 3,060,252 16.8 60,270,000

South 8 29,608 3,867,264 22.1 74,120,000

East 5 36,586 3,396,955 20.4 68,100,000

Center 7 62,023 4,183,350 22.5 82,810,000

Total 26 168,230 14,507,821 20.7 285,300,000
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8 FINANCIAL INFORMATION FOR THE FISCAL YEARS ENDED 2019 

The consolidated financial statements set out in this Information Document have been prepared 

in accordance with accounting principles of Spanish GAAP (General Accounting Plan), and the 

selected financial data included have been extracted from the audited consolidated financial 

statements for the financial year ended in December 31st, 2019, contained in the respective 

annual financial reports, so they should be read in conjunction with the financial statements and 

notes included therein. 

The consolidated financial statements have been audited by KPMG Auditores, S.L. They are 

available on the company’s website: https://healthcareactivosyield.com. 

The selected financial data of the consolidated financial statements included in this Information 

Document have been translated into English from Spanish version of the audited financial 

consolidated statements and their content appears for information purposes. In case of any 

discrepancies, the Spanish version shall prevail. 

The financial statements at December 31st, 2019 together with the auditors' report are attached 

as Appendix I. 

8.1 SUMMARY OF BALANCE SHEET AND INCOME STATEMENT 

8.1.1 SUMMARY OF BALANCE SHEET 

 

Assets (€) FY 2019 (* )

Intangible assets 364,644

Proper ty, plant and equipment 68,423

Investment proper ty 291,766,662

Long- term financial investments 2,062,712

Total non- current assets 294,262,441

Trade and other  receivables 805,443

Cur rent accruals 65,136

Cash and cash equivalents 8,962,393

Total current assets 9,832,972

Total assets 304,095,413
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(*) From August 1, 2019 to December 31, 2019 (5 months) 

8.1.2 SUMMARY OF INCOME STATEMENT 

 

(*) From August 1, 2019 to December 31, 2019 (5 months) 

Equity and Liabilities (€) FY 2019 (* )

Shareholders' equity 151,897,880

Capital 114,309,600

Share premium 38,935,970

Reserves and pr ior  per iod's profit and loss (209,524)

Other  equity holders' contr ibutions 19,661

Profit/(loss) for  the per iod attr ibutanle to the Parent company (1,157,827)

Valuation adjustments (342,258)

Capital grants 245,738

Net equity 151,801,360

Debt with financial institutions 145,883,393

Other  financial liabilit ies 3,329,861

Non- current liabilities 149,213,254

Current payables 1,517,531

Trade and other  payables 1,398,310

Cur rent accruals 164,958

Current liabilities 3,080,799

Net equity and liabilities 304,095,413

Income Statement (€) FY 2019 (* )

Net turnover 5,080,748

Other  operating income 463,390

Other  operating expenses (3,484,292)

Amor tisation and depreciation (1,940,285)

Impairment and gains/(losses) on disposal of fixed assets 7,131

Other  gains/(losses) 1,212

Results from operating activities 127,904

Net finance income/(expense) (1,299,821)

Profit/(loss) before income tax (1,171,917)

Income tax expense 14,090

Profit for the year (1,157,827)
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8.2 PRINCIPLES, RULES AND ACCOUNTING METHODS 

The attached consolidated financial statements have been prepared in accordance with the 

Spanish Commercial Code and the remaining commercial legislation, the General Accounting 

Plan approved by Royal Decree 1514/2007, of November 16, 2007 and by the Rules for the 

Formulation of the Consolidated Annual Accounts approved by Royal Decree 1159/2010, of 

September 17, and the rest of the Spanish accounting regulations that are applicable in a way 

that states the faithful image of the patrimony, the financial situation, the results of its 

operations, the changes in the shareholders' equity and the cash flows of the Group 

corresponding to the 5-month annual period ended on December 31, 2019. 

The accompanying consolidated financial statements for the fiscal year 2019 have been 

prepared from the accounting records of each of the companies that form the Group. 

8.3 SCHEDULED DATE FOR FIRST PUBLICATION OF EARNINGS FIGURES 

The first publication of the Company’s audited financial consolidated statements following the 

listing admission and excluding the 2019 audited financial statements included in this 

Information Document, are expected for May 2021, before the Shareholders’ Annual General 

Meeting Announcement that is expected to be held in June of the same year.  
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9 LISTING SPONSOR 

RENTA 4 CORPORATE, S.A. 

74 Paseo de la Habana, 28036 (Madrid) 

Phone number: +34 91 384 85 00 

https://www.r4.com/ 

  

https://www.r4.com/
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10  APPENDIX I: FINANCIAL STATEMENTS AT DECEMBER 31, 2019, AND 

AUDITOR’S REPORT 

 
 








































































































































































































