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The Dilectors hat'e pleasure in presenting their repott, rvhich constitutes the managenent

report ("Managernent Report") as defined by Luxernlroulg Larv, together rvith the quarterþ

financial report as of March Sr,zoLz (for the first quarter zotz).

t, Activity and highlights of the Cornpany (consolidated figures - Fitst

Quarter zotz)

The Company activity inclutles the holding of equity interests iu Luxembourg and/or foreign

cornparries and rnainly in Spanish Real Estate Investrnents Companies ("socieclades Anótrimas

Cotizadas de Inversió¡r en el Mercado Inrnobiliario" (hereinafter rcfelled nntler the Spanish

actonyln "SOCIMI") or in other Cour¡ranies, rvhether resident or not in Spain, rvhich have a

cotpotate putpose sirnilar to those of Spanish SOCIMIs and rvhich are subject to earnings

clistribution reqrritements that are similar to that established by legal or statutoty policy fot

S¡lanish SOCIMIs. As at March gl¡ solz, the Company orvns 1oo% of trvo SOCIMIs incolporated

under Spanish larv, CoMPAÑie BÉRIC¡ DB BIENBS neÍCfS zoo9, SOCIMI, S.A. (hereinafter
UCIBRA") and CoMpAÑle, tsÉRICe DB RENIAS URBANAS zoo9, SOCIMI, S.A. (hereinafter

"CIRU"), being hereinafter collectiveþ referred to as the Subsidialies (together rvith the

Company referred to as "the Group").

Given the colporate pru'pose of the Company, holding of shares, the company is the restrlt of the

consoliclation of trvo investrnents in Spanish companies ("The Subsidiaties"), lvhose tnailt

purposes are the acquisition and/or constructiotr of real-estate assets for lease.

Explarration of the consolidated figures as at March 31, 2tr12

Belorv are shorrtr the consolidated salient figures of the Company as at March gt, zorz in

colnparison to March 91, zo11:
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At tlre closing date of March gt, zotz, the Net Balance of Consolidated Investment

Propelty auror¡nts up to EUR zt4,78 ¡nillion in conrparison to EUR za1,g7 million as at

March 91, 2011. It means an increâse of BUR ro.Br million (S.So%) betrveen years

mainly due to the alnortization of assets betrveen periocls (EUR 8.6o million) aucl nerv

invest¡nents carrierl out dtrring this period of rz months (EUR 19.66 rnillion during the

last quarter of zou). No nerv inrestments have been made during the first quarter of

zore. The amortization expense has amounted BUR r.eo nlillion (three months)

'the Stùsi<liaries generates cash as result of its rental leal estate actir.ity. The amount of

excess of cash is l¡orroryetl to Group companies at market conditions. The increase in

cash (rz months) amou¡rts up to EUR 38.43 rnillion (EUR 99,5o million fi'orn the capital

increase carried out by the Cornpany in December 2011). The balance of loans to Group

as at March gL, zotz amounts up to EUR 7o,oo million

frrcorne for the first quarter of zotz alnounts to EUR g.oo million, In comparison to the

prior yeal fimt quarter, total income declined by alound EUR o.9z million rnainly as a

result of the change in the agreernent rvith Hotel Riu (frorn a rnanagelnent agree¡nent to

a lease agreement) rvith no relevant irnpact in the fiual ¡ret results of one of the

subsicliaries. This negative effect has been partíally offset by the ne\v rel'ellues coming

frour the leut agreement of the nerv investments carliecl out in the subsidiaries clnling

the last quârter of zort

During the first quafter of eotz, the gross margin of the Subsicliary arnounts up to BUR

e.8o million. It means a declease of EUt{ o.83 rnillion in com¡ralison to the first qrrarter

ofzor1, based on the explanations shorvn in revenues. Nevertheless, it does not penalize

the gloss margin for the first qualter af. zotz (gz,g6 % of the revemtes) iu cornparison to

the gz.45o/o of first quårter zo11

Balance Sheet (salierrt figurcs in Errro) I o 2(}11 1() 2012 +l-
IDYestment propertj' (net)
Investments in Gloup companies and associates
Net ecuitv

zog.9Tg.946
22,568,459

224,oB2,Loo

zr4.TT 8.647
60.997.8oT
z6t,tí7,F1z

1O.ðO5.3O1

38.434.348
40.075.43r

Profit ând Loss Accou¡rt (snlierrt fierlrcs in Errro 1 () 2(}11 1 Q 2()12 +l
Revenues
Gross ìrarsin

3.929.134
s.612.6q9

3,oo7.229
2.7 95,45(

-921.9o5
-8s7.t97

Yo / reuettues gz,4s% q2,96?,

ßBITDA a.0ö5.719 2,Ãbu.15ó -1L'7,BOA

96 / reuenues 68,5s% 8s,40%

Depreciation & amortisation (net)
Financial result
EBT

-1.13o.442
-3l.o05

L.524,273

-r.r86.869
goS.6o4

¡.687.sq8

-55.921

Bg6.6o9
16s,1zs

% / reuenucs 38'79% ã6,1t96

Inconre tax
Net Result

-197,131
r,327,r42

-227 ,712
r.4S9,686

-3o.582
11,2,6ltL

g6 / reuenues s3,78% 48,54%
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. At the e¡rcl of the first quarter of 2012, EBITDA amounts EUR 2.57 million (85.4o% o¡r

revenues). In terrrrs of amonnt, it is lorver in com¡ralison to the first quatter of eorr

(BUR z.6g rnillion) brrt higher in percentage (81.4oo/o in zorz versus 68.SS% in zorr)

r As result of the above ex¡rlanations, the Company obtained iu the first qrtarter 2012 a

Net Profit after taxes of EUR r,46 million in cornparison to EUR r.gg million in the first

quarter eon, It means +B6C% in eorz in comparisonlo gg.79% in zorr

The detail of reveru¡es (during the first quartel of zotz) a¡rcl net book value of the Real Estate

Assets as at March 91, 2012 is as follorvs:

FIRST QUARTEReoTz
Reverrues %

Net Boolc
Value

Barceló Isla Canela
Riu Atlántico Hotel
Ilrerostar Isla Canela
Playa Canela
Selección Isla Canela Golf
Marina Isla Canela Shoupine Centel

48z.6zg
-9o6.88S

513.o14

r oz.859
¿.q.a.6z

t6,os96
-TorzooÁ
t7 ra6oÁ

3,42%
L,\toÁ

2t.653.78t
3o.t7 o.546
zt,ß87 .T oz
rg.9Bs.49z

3.817.SSr
3.7 29.7 37

Re¡rtal Reve¡rues in Huelva 8S6.88o z7 r$ga/o q4.744.814
Cibeles Hotel
Premises at Gran Vía 34
Sol Meliá Hotel Atocha
Building at c/Pradillo 4z
Industrial buikling at c/Albalá Z

Apartments at Gran Vía r
Ple¡nises c/Pinar Chamaltin
Premises c/Rutilo
Premises c/Dulcinea

zBg.r6g
62t,4t,5
4g4.6zz
863.6T s

55.7 60

52.67 9
24.oOo
20.224
z8.z¿B

9,42%
zo,660Á
r4,45oÁ
t2ro9?6

tr95oÁ
L,7 5%
o,8o96
o,67%
o.q4o/6

19,879,964
20.7 7 3.430
e9.re8.eor
ró.g6B.SoZ

2,529.97 5
9.421.828

97 6.o59
t,2o4.247
1.288,o24

Rental Revenues in Madtid 1.888.786 62.6¿o/o 10t,57O,2gt5
Premises c/San Antón zg and z7 68.e8r 2,270Á 3,7 t2.q3t
Rental Revenues in Cáceres 68.381 zrzTTo 9,.712.93tL
Plemises Pza. Bspaña zrB.rSe 7,261l tq.z so.666
Rental Revenues in Castellón zrS.rBz t.z6% 1¿.7F-o,666
Total Revenues 3.Oo7,229 f.OAlOOYo zt¿,228.6+6

Ealnings per share as atMarch Bl, aols

The detail of the ear'¡ring per share is as follon's:

St/oZ/z,ot2 gr/o3/zort
Net ul'oflt attributal¡le to sharehoÌdeÏs r,¿sc),686
Weishtecl a\¡el'age nrr¡nber of ordinarv shares it¡ isstte 4.452.r97
Basic earninq Der shares for the lst qtraltet' 2o12 o'33

It has not lreen calculated fol the first guarter of zorr since the Company rvas itrcorporated in

December 1,2011.
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s. Activity of the Subsiclialles

A. CIBRA¡

I. Properties

At March St, zoÍ2, CIBRA orvns five hotels locatecl in the Isla Canela tourist conrplex site. These

hotels ale culrentþ heltl to eatu lentals:

¡ Hotel Isla Carrela Golf: Five star hotel located on a golf course tvith gS rooms (u6 beils).

A nerv lessee is cnrrently being sought as a result of the early cancellation of the lease

agreement enterecl into rvith Vincci Hoteles, S.A. due to uon-paynent by the latter,

rvhich gave rise to the cancellation ancl to the execution of the bank gualantee for

paynìent ofthe rent.

¡ Hotel Barceló Isla Canela: Four star hotel located on the sea front rvith 35o rooms (7oo

l¡eds) and held to earn re¡rtals frorn Barceló fu'rendamientos Hotelerns, S.L.

r Hotel Iberostar Isla Canela: Four star hotel located on the sea front rvith 3oo t'oolns

(6oo beds) and held to earn rcntals from Hispa¡ro Alelnana de Managetnent

Hotelero, S.4..

¡ Hotel Playa Canela: Four star hotel located on the sea front lvith zoz roo¡ns (qo+ beds)

and held to ealn rentals fiom Grupo Hoteles Playa, S.A.

¡ Hotel Ríu Atlántico: Four star hotel located on the sea ftont rvith 959 tooms (Zt8 becls)

aud helcl to earn rentals fiorn Hispano Alemana de Management Hotelero, S,A,

It also orvns other rental real estate assets, namely:

¡ Marina Isla Canela shopping ce¡rtre: held to ear¡r rentals from various custome$.

. Property for office use on Gran Vla, Madricl. The cnrre¡rt tenant is Gz Wol'lcl Wide

Spain, S,L.U.

r Five commercial plemises locatecl o¡r Calle Calentega, 66, Madrid. 'fhe cttrrent tenant is

Begope Restaumciôn, S.L.

According to the valnations carried out in the last quatter of zorr pursuant to Ministry of

Economy Older BCO 8o5/zoog, the appraisal ralue of the assets â.ssociatecl rvith CIBRA's

activity is EUR ß5.57 million, rvhich represents unrecognizecl unrealizerì gains of

BUR 5.9r rnillion calculated as the difference betrveen the aptrlraisal value and the book value at

March gl, 2or2.

II. Highlights of zotz (first quarter)

'I'he highlights of the results for the first quarter of zorz are as follort's:
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At the closing date of March 31, 2otz, the Net Balance of Investment Property âIrÌounts

up to EUR 92.66 rnillion in comparison to EUR 99.4r million as at March 31, 2<111. It
nÌeans a declease of EUR r.Z5 rnilìion (t.T6o/o) betrveen yeals rnainly dtte to the

arnoltization of assets betrveen periods (EUR z.Z8 million) antl nerv investurents caniecl

out during this period of r¿ months (EUR o.q8 rnillio¡r during the last qnaltel of zon).

No nerv investments have been rnade durirrg the first quaûel of zotz. The amortization

expense has amounted EUR o.6z million (thlee months)

The Sul¡sidiary genemtes cash as result of its rental real estate activity. The amonnt of

excess of cash is bonorved to Group companies at malket conditions. '['he increase in

cash (rz rnonths) alnounts up to EUR 13.86 rnillion (BUR g.oo million from the capital

increase calried out by the Subsidiary in December zorr), The balance of loans to Group

as at March gl, 2012 a¡¡rorrnts up to EUR z7,ro rnillion

Irrcorne for the firct quarter of zotz arnounts to EUR o,88 rnillion. In compaliso¡r to the

ptior yeal fîrst quarter', total iucome declined by arouncl EUR r,zg million mainly as a

result of the change in the agleernent with Hotel Riu (frorn a manage¡nent agreement to

a lease agrcement) rvith no relevant im¡:act in the final net results of the srrbsidiary. In

this sense, the irrcolres for the fir'st quartel of eott include revcnues fol the amouut of

EUR o,94 lnillion coming from hotel rnanagernent activity rvhich is zero in the reveuues

of the first quarter of eore (only lease real estate re\¡enues are applied). In addition,

I'evenues fi'oln Hotel Riu are negative during the first quarter of eotz clue to the

adjustment of revenues coming from the conditions of the contract (r'ariable rent

according to the gloss o¡rerating profit (GOP) of the hotel)

During the first qualter of 2012, the gloss rnalgin of the Subsidiaty alnounts ttp to EUR

o.66 million. [t rneans a cleclease of EUR r.r4 million in compalison to the first qualter

of eorr, due to the lenegotiation of certain rental contracts, negatire adjtrstment in the

Balarrce Sheet (salierrt figrrres in Buro 1Q 2()11 1U 2()12 +l
Investment propert)' (rìet)
Investments ìn Gloup corrrpanies and associates
Net equíty

99.4rr.268
t3,239.3o2

r ro.s r4.Bz3

gt .66o.Bz 4
27.o97 ,87 3

122.o91.73O

-r.7 50.394
r3,858.bZ t
rr.sz6.Bs8

Profit arrd Loss Acconnt (salient fisules in Euro) 1 () 2()11 Ll) 2fJ12 +l
Reventtes
Gross margin

e.ro r.652
r.8os.r7 r

BZ 6.os9
664.286

1.225.593
r.140.BB5

ló / reucnues 8s,89",6 75'437t'

EBITDA 90o,589 556.378 -344,21
9'3 / tevenucs 42,8s% 63,ßt%

Depreciation & anortisatiou (netJ

Financial rcsult
BBT

-6to.9gT
-31.o05

2s8.647

-612.1 BB

17z,66z
r1r.85S

-6,zst
2o3.667

-t46,79â
96 / reuenues tzßtt)ó tz,zfr6

Inconìe tax
Net ll.esult

-33.450
225,r97

-14.466
97,í187

18.985
-tz7,8ro

v6 / rtcuertucs to.72>6 tt,tzYt
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Hotel Riu cotrtract (variable rent) flnd the extlaoldinaty expettse of BUR o.19 million in

certain hotel overhauling and rnaintenauce required by the lease contract. It irnplies

that gross margín for the {irst quarter of zotz represetrts 75.89 % of the revenues,

slightly belorv the 8S,Bg% of first quartel zorr. Should tltis arnount is not taken into

âccolnt in the calculation of the grnss margin, it lvould represent 97,49% otl revenues

i¡rstead of.T5,8goÁ

r At the encl of the first quartel af zotz, EBII'DA amounts EUR o.56 million (63'5r% on

rer.emres). In terms of amonnt, it is lolver in courparison to tlte fitst quarter of eolr clne

to the hotel overhauliug a¡rd lnaintena¡rce costs aheady commented above

¡ As result of the above explanations, CIBRA obtainecl iu the first qttarter zorz a Net

Pr.ofit after taxes of BUR o.o9 rnillion in comparison to BUR o.z3 rnillion in {Ïrst quafter

zotr. It means nlzYo in zolz in cotnparisonto to.7z%o in eorr

III. Investments and disposals during the fÏr'st quarter of zotz

During this period, CItsRA has macle no investrnent in leal estate assets except for the hotel

overhauling and maintenânce costs of EUR o,r9 million.

fV. Acquisition of treasury shares

At Mar.ch g1, 2011, CIBRA did not hold any treasury shares. No tt'ansactions involving tleasuly

shares rvere pelfonned duling the first quarter of zorz'

V. Events aftef the reporting period (until publication of this results)

There are no relevant eve¡tts to point out.

Others

The cliviclencl corresponcling to the aol1 financial yeal proposed by the Sole Dilector of the

Subsicliary atnounts up to EUR 9,g8g,667. This proposal is expected to be approved in the

General Shareholders Meeting of the Subsidiary to be held itr June zote and to be paid in full in

July zorz.

B. CIRU:

I. Properties

At March 31,zo.tz, CIRU orvnecl the follorving assets:

Hotel Tryp Cibeles (Hotel Sol Meliá): Fot¡r star hotel located at calle de Mesonero

Ronânos, rg (Gran Vía g+ - Macilid), rvith rSz roonìs. Operatecl by Sol Meliá.

Hotel Tryp Atocha: Foul stal hotels located at calle de Atocha, tvith r5o rootus and

operated by Sol Meliá.

Prcmises at calle Sa¡r Antón (Cáceres): Trvo eornlnertial pretnises ancl eight premises fol

resiclential use. The cotntnercial ¡tremises are opet'ated by PUNTO ROMA,

Plemises at calle Rutilo: Five pre¡nises for commercial use (ground floor).

vI.
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o Prernises at calle Pradillor Five prelnises for ofüce use.

. Prerníses at Gran Vía, 34: 'Iþo comurercial premises in Gran Vía. Operated by Inditex

(Zara).

. Prernises Plaza España (Castellón): A comtnercial use site operated by Inditex (Zan).

r Pre¡nises at Gran Vía, r: fhree pretnises for office use,

r Premises at calle Dr¡lcinea: Baseurent for cornmercial use. O¡let'ated undet' lease by

JAVISASPORT, S.L.

r Premises at calle Albalá: Pre¡nises for cornmercial use. Operated undel lease by

CAPRABO, S.A.

According to the vah¡ations cartied out in the last quarter of zot1, pulsuant to Ministry of

Economy Orcler BCO 8o5/zoog, the appraisal value of the assets associated rvith CIRU's actit'ity

is BUR rrg.r8 million, rvhich represents unrecognizecl unrealisecl gains of EUR t,Z6 million

calculated as the difference betrr.een the appraisal value ancl the caltying amot¡ut at that date.

II. Highlights of zorz (first quarter')

the highliglrts of the results for the filst quaúer of zotz are as follorvs:

Balance Sheet (salient fisures in Eulo 1U 2()11 r O zolz +l-
Im'estnrent property (net)
lnvestnents in Croup conrpanies and associates
Net eouitv

Lo4.562.0ZB
9.324.r57

ttg,,s6z.zz8

tr7,rt7 .773
33.899,934

L42,O7 3.27 2

r2.5s5.69s
24.57 5.777
zB.so6.o4s

Profit a¡rd Loss Account (salient figures in Euto 1() 2()11 1U 2()12 +l
Revenues
Gross marsi¡r

t.Bz7.4B2
L.Bz7,482

2.t3r,t7 a
2.12,t,L'7()

go3.6BB

.tos.688
"Å / reuenues tooro09ó lOO,OO%

EBII'DA r.785.rgo 2,O72,94r 2tt7.Ü11
96 / t'eúcnt cs 92,ó8% 9V2ft

DepreciatÍon & amortisation (net)
Financial result
EBT

-519.505_

r,2(tS.62(,

-569.r7 5
t32.942

t.6g6.7og

-49.67o
132.942

gzr.oSg
ib / l'euertues 69r26"5 26,8o%

Income tax
Net Resrrlt

-169.68o
r.ror.946

-ztr,67z
r.4z5.oB8

'47.99r
a2q.oo2

?6 / reuenues 60,go% 66,8?%

r At the closing clate of March 3r, 2orz, the Net Balance of Inrestment Property amontÌts

up to EUR rr7.re rnillion in comparison to EUR ro4.56 million as at Malch 91, 2011. It
rneans a¡r i¡rcl'ease of EUR 12.56 million Oz.go%) betrveen years urainly tlue to the

amortization ancl depreciation of assets l)etrveen periods (EUR S,8z million) and new

investlnents carriecl out dnring thÍs period of rz months (EUR 18,68 million dtrling tlte

last quarter of aou). No ¡rerv investments hare been rnade drrring the first quartet' of

2012. I'he aurofiization experìse has a¡nountecl EUR o,58 million (three nonths)
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¡ 'fhe Subsicliary geneïates cash as result of its l'ental real estate activity. Tlre alnottttt of

excess of cash is bolrorvecl to Group cornpanies at malket conclitions, The increase in

cash (rz lnonths) anrounts up to EUR 24,58 million (EURgo.5o million frotu the capital

increase canied out by the Subsidiary in Decernber 2cl11). The balance of loans to Gt'ott¡l

as at March Bl, 2ol2 arrrounts up to EUR 33.9o million

r Incorne for the first quarter of zotz amounts to EUR z.r3 rnillion. Iu comparison to the

prior yeal first clnalter, total income increasecl by arouncl EUR o.go million mainly as a

result of the reveunes corning from the net'investments carried ottt dndng the last

quarter of zorr (nerv premises i¡l Cåceres and Castellón, both in Spain). No relevant

changes in lease contlacts hat'e occttt't'ecl cluring this peliocl

r During the first quarter of zole, the gross rnargin of the Subsidiaty anounts up to EUR

z.r3 rnillion (thele are no costs against gross urargiu). It rneans an increase of EUR o.3o

urillion in comparison to the first quarter of 2011, clue to tlte margin contril¡ution of the

new contracts linked to the nerv invest¡nents carried out. It irn¡rlies that gross margin for

the first qualtel of. zotz replesents 1oo.oo % of the revenues, exactly as the prior year

e At the encl of the fìrst quafter of 2o12, BBITDA alnounts EUR z.o7 million (97.27o/o otr

revenues), In terms of amonnt, it is higher in comparison to the first quarter of zorr due

to the nerv lease contracts linkecl to the nerv investments

r As result of the above ex¡rlanations, CIRU obtained in the firct quarter 2c12 a Net Profìt

after taxes of EUR r.4g million in cornparison to BUR r.ro lnillion in first quatter zorr.

It means 66.8f% in zorz in comparison to óo.3o% in zorr

CIRU ius bank borralvings lelating to loans arranged rvith La Caixa and Caja Exttemarlura. The

purpose of the loan froln La Caixa rvas to finance the invest¡¡rent in uerv preurises located in

Castellón, rvhich tvere acquired in zorr. The loan frour Caja Extremadura relates to a tnortgage

on tlre property locâted at calle San Antón, in Cáceres. As at Malch S!, zorz, the balance of botlt

loans amounts up to EUR rz.z8 million

III. frrvestrnents and disposals during the fïrst qualter of zorz

Duting this period, CIRU has rnacle no investtnent in real estate assets,

fV. Acquisition of treasury sharcs

At March gt, 2011, CIRU did not holtl any trcasnry shares. No transactiotts itl'olvittg treasuty

shares rvere performed tluring the first cluâúer of zotz.

V. Events after the reporting per.iod (rrntil publication of this results)

Thele are no lelevant events to point out.

\II. Others

The clivirlend corrcspoucling to the 2or1 filmncial year proposed b), the Sole Director of the

Subsicliary amounts u¡r to EUR 469,484.This ¡rroposal is expectecl to be approred in the
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General Shareholderc Meeting of the Sul¡sidiary to be hetd in June zore and to be paid in ftrll ín

July aorz,

ßl'ortler of the Board of Directors

Ismael Dian

Db,eetot'


