Logis Confort, SOCIMI, S.A.
Abridged Annual Accounts for 2020

Translation into English of the annual accounts originally written in Spanish

LOGIS CONFORT, SOCIMI, S.A.
Abridged Balance Sheet as
of 31 December 2020
(Given in euros)

ASSETS

Note

NON-CURRENT ASSETS
Tangible fixed assets
Real estate investments
Long-term investments in group and associated companies

5
6
8

CURRENT ASSETS
Trade debtors and other accounts receivable
Customer receivables for sales and services
Other debtors
Short-term financial investments
Cash and cash equivalents

11
8

TOTAL ASSETS

EQUITY AND LIABILITIES

Note

EQUITY
Shareholers' equity
Capital
Issued Capital
Reserves
Profit(loss) for the year

9

3

NON-CURRENT LIABILITIES
Long-term debts
Debts with credit institutions
Financial lease creditors
Other long-term debts
Deferred tax liabilities

10
7
11

CURRENT LIABILITIES
Short-term supplies
Short-term debts
Debts with credit institutions
Financial lease creditors
Other short-term debts
Trade creditors and other accounts payable
Suppliers
Other creditors
TOTAL EQUITY AND LIABILITIES

10
7
14

31.12.2020

31.12.2019

9,848,811.65

11,564,699.42

23,802.85
9,511,569.52
313,439.28

109,247.72
9,455,451.70
2,000,000.00

266,980.79
40,936.04
39,427.84
1,508.20
300.00
225,744.75

137,024.65
33,551.96
33,551.96
300.00
103,172.69

10,115,792.44

11,701,724.07

31.12.2020

31.12.2019

6,132,608.27

6,034,669.03

6,132,608.27
5,001,528.00
5,001,528.00
489,931.15
641,149.12

6,034,669.03
5,001,528.00
5,001,528.00
279,705.35
753,435.68

2,999,095.64

3,377,566.79

2,989,464.54
2,507,059.78
338,704.76
143,700.00
9,631.10

3,347,040.46
2,567,543.10
461,347.36
318,150.00
30,526.33

984,088.53

2,289,488.25

2,025.95
903,239.83
780,556.80
122,683.03
78,822.75
4,193.71
74,629.04

2,025.95
2,201,179.88
944,628.29
150,148.18
1,106,403.41
86,282.42
222.04
86,060.38

10,115,792.44

11,701,724.07

LOGIS CONFORT, SOCIMI, S.A.
Abridged Profit and Loss Account for the year
ended on 31 December 2020
(Given in euros)

Note
Net turnover
Other operating income
Personnel costs
Other operating expenses
Fixed asset amortisation
Other profit(loss)
OPERATING PROFIT(LOSS)

13 a)

2020

2019

1,200,925.50
5,810
(37,858.80)
(169,483.34)
(311,280.77)
32,307.13
720,419.83

1,367,892.27
(35,110.76)
(189,330.00)
(372,848.38)
65,137.67
835,740.80

Financial income
Financial costs

(79,270.71)

1,608.75
(83,913.87)

FINANCIAL PROFIT(LOSS)

(79,270.71)

(82,305.12)

PROFIT(LOSS) BEFORE TAX

641,149.12

753,435.68

-

-

641,149.12

753,435.68

Income Tax
PROFIT(LOSS) FOR THE YEAR

13 b)
13 c)
5 and 6

LOGIS CONFORT, SOCIMI, S.A.
Abridged Annual Report for the year ended on 31
December 2020

1) Business
LOGIS CONFORT, SOCIMI, S.A., hereinafter the Company, was incorporated on 23 August
2016. It is domiciled at Avenida de Castilla, 53-55, Local 20, 28830 San Fernando de Henares
(Madrid). On 2 May 2018, the Company's General Meeting resolved to change the company name
from Gestión de Inmuebles Logis Confort, S.A. to its current name.
According to its articles of association, the Company's corporate purpose is as follows:
a)

Acquisition and development of urban real estate for rent (CNAE [National Classification of
Economic Activities] 6820). The development business includes the refurbishment of
buildings under the terms given in Law 37/1992 on Value Added Tax.

b)

Holdings in the capital of other listed real estate investment trusts (REIT – SOCIMI in
Spanish) or in the capital of other entities not resident in Spanish territory that have the same
main corporate purpose as such companies and are subject to a regime similar to that
established for REIT as regards the compulsory legal or by-law policy for the share-out of
profits (CNAE 6420).

c)

The holding of shares in the capital of other entities, either resident or not in 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 REIT as regards the compulsory, legal or by-law
policy for the share-out of profits and meet the investment requirements referred to in Article 3
of Law 11/2009, of 26 October, on Listed Real Estate Investment Trusts, or the law by which
it is replaced, as well as other requirements given in Article 2 of the aforementioned Law
(CNAE 6420).

d)

The holding of shares or holdings in Real Estate Investment Trusts regulated by Law 35/2003,
of 4 November, on Collective Investment Institutions (CNAE 6420).

e)

Real estate development (CNAE 4110).

f)

Construction of both residential (CNAE 41211) and non-residential (CNAE 4122) buildings.

g)

Purchase and sale of real estate on own account (CNAE 6810).

h)

Lease of own rustic properties (CNAE 6820).

The purpose excludes all activities for which the law provides requirements that cannot be met by
the Company.
The activities that make up the corporate purpose may be carried out in the national territory or
abroad.
The Company's main business activity consists of leasing real estate on its own account.
On 27 September 2016, the Tax Agency was asked to incorporate the Company into the special
regime for Listed Real Estate Investment Trusts (REIT), regulated by Law 11/2009, of 28
October, and amended by Law 16/2012, of 27 December, on REIT.
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Among others, Article 3 of Law 11/2009 sets out the following investment requirements:
1) REITs shall have invested at least 80 percent of the value of the asset in urban real estate for
lease, in land for the development of real estate to be used for said purpose provided that the
development begins within three years after acquisition, and in holdings in the capital or
assets of other entities referred to in paragraph 1 of Article 2 of this Law.
2) Similarly, at least 80 per cent of the income for the tax period corresponding to each financial
year, excluding the income derived from the transfer of shareholdings and real estate, both of
which are assigned to the fulfilment of its main corporate purpose, once the maintenance
period referred to in the following section has elapsed, shall derive from the leasing of real
estate and from dividends or shares in profits deriving from said shareholdings.
3) The real estate that forms part of the Company's assets shall remain leased for at least three
years. For real estate developed by the company, the term shall be seven years. For
calculation purposes, the time during which the properties have been offered for rent shall be
added together up to a maximum of one year.
The period shall be calculated:
a) In the case of real estate appearing in the Company's assets before it joined the regime, from
the start date of the first tax period in which the special tax regime given in this Law is
applied, provided that the property was leased or offered for lease on that date. Otherwise, the
following shall apply.
b) In the case of real estate developed or subsequently acquired by the Company, from the date
on which it was first leased or offered for lease.
In the case of shares or holdings in entities referred to in section 1 of Article 2 of this Law, they
shall remain in the Company's assets for at least three years after their acquisition or, as the case
may be, from the beginning of the first tax period in which the special tax regime established in
this Law applies.
Furthermore, REIT regime establishes other requirements such as the minimum required capital
being 5 million euros, that its shares are admitted to trading on a regulated market or a multilateral
trading system and that there is only one class of shares. The Company shall also distribute to its
shareholders, in the form of dividends, once the corresponding mercantile obligations have been
fulfilled, the profit obtained during the financial year (100% of the profits derived from dividends
or shares in profits distributed by similar entities, at least 50% of the profits derived from the
transfer of real estate and shares or holdings, and at least 80% of the other profits obtained). This
distribution shall be agreed upon within six months following the close of each financial year and
paid within one month following the date of the distribution agreement.
As given in Transitory Provision one of Law 11/2009, the special tax regime may be applied
under the terms of Article 8 of said Law even if the requirements established therein are not met,
provided that such requirements are met within two years following the date of the option to apply
said regime.
In the event of breach of any of the conditions, the Company would pay tax under the general
regime unless it was to rectify said defect in the financial year following such breach.
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At the close of the financial year 2020, the Company's Directors consider that it meets all the
requirements established in the aforementioned Law.
On 23 December 2016, the General Meetings of Gestión de Inmuebles Logis Confort, S.A. and
Logis Confort, S.L. agreed to approve the merger of both companies by acquisition of the latter by
the former. The merger project, dated 22 December 2016, approved by the General Meetings,
established that, "with regard to the economic reasons behind the merger, it is hereby recorded that
this restructuring operation is carried out for the sole purpose of creating a REIT". In this merger,
the operations of the acquired company were deemed to have been carried out for accounting
purposes by Gestión de Inmuebles Logis Confort, S.A. from 1 January 2017. The annual report for
the year closed at 31 December 2016 provides a breakdown of the information required by
applicable mercantile laws.
This merger was carried out with dissolution and without liquidation of the acquired company and
with the transfer en bloc of all its assets on a universal basis, with no increase in capital, given that
the acquired company was the direct owner (given its status as sole shareholder) of the acquiring
company.
Furthermore, the merging companies availed themselves of the tax benefits regulated in chapter VII
of Title VII of Law 27/2014, of 27 December, on Corporation Tax (LIS), since this operation was
regulated in Article 76.1.a) of the LIS.
On 13 July 2018, the Company's shares were admitted to trading on the Euronext Paris, S.A.
(former Paris Stock Exchange).

2) Bases for presentation of annual accounts
a) True and fair view
The abridged annual accounts, comprising the abridged balance sheet, abridged profit and loss
account and abridged annual report, comprising notes 1 to 17, have been prepared based on the
accounting records and are presented in accordance with current accounting legislation,
particularly, the [Spanish] General Chart of Accounts approved by Royal Decree 1514/2007, of
16 November, as amended from time to time, in order to give a true and fair view of the
Company’s equity, financial situation and results.
Unless stated otherwise, all figures in this report are given in euros.
The abridged annual accounts prepared by the Directors will be subject to approval by the
Shareholders’ General Meeting, and are expected to be approved without any modification.
b) Accounting principles
The abridged annual accounts have been prepared in accordance with the obligatory accounting
principles. All accounting principles that have a significant effect have been applied.
c) Key issues in relation to the measurement and estimation of uncertainty
In preparing the annual accounts, valuations have been made by the Company’s Directors in
order to measure some of the assets, liabilities, income, expenses and commitments recorded
therein.
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These valuations basically refer to:
- Service lives of tangible fixed assets and real estate investments (notes 4.a and 4.c).
- Estimated impairment of tangible fixed assets and real estate investments (notes 4.b and 4.c).
- Impairment of financial assets (note 4.e.1).
These valuations have been made based on the best information available up to the date on
which these abridged financial statements have been prepared, there being no event that could
change said valuations. Any future event not known at the date of preparation of these
valuations could lead to modifications (upwards or downwards), which will be made
prospectively, where applicable.
Despite the fact that the Company has a negative working capital and high debt, mainly with
financial institutions, at 31 December 2020, there is no doubt as to the correct application of the
going concern principle. The Directors consider that there are various factors that tend to reduce
doubts about the Company's ability to continue as a going concern, such as the generation of
cash flows arising from current property leases and, basically, the financial support required
from its shareholders. It should be noted that the negative working capital has gone from
2,152,463.60 euros at the end of financial year 2019 to 717,107.74 euros at the end of financial
year 2020, a reduction of 1,435,355.86 euros, basically due to the cancellation of debts from
previous financial years. As a result, the Company's Directors prepared the abridged annual
accounts based on the going concern principle.
At the date at which these annual accounts were drawn up, there have been no significant
consequences derived from the health crisis caused by COVID-19, nor is this expected to occur.
The activity of the Company has been carried out normally, having adopted all the necessary
measures for the prevention of occupational and health risks.
d) Elements included in various items
The elements included in various items are as follows (note 10):
Description

31.12.2020

31.12.2019

Long-term debts with credit institutions

2,507,059.78

2,567,543.10

Short-term debts with credit institutions

780,556.80

944,628.29

3,287,616.58

3,512,171.39

Long-term financial lease creditors

338,704.76

461,347.36

Short-term financial lease creditors
Total financial lease creditors (Note 7)

122,683.03

150,148.18

461,387.79

611,495.54

Total debts with credit institutions (Note 10)

e) Classification of current and non-current items
The classification of current items is based on a maximum period of one year from the date of
these abridged annual accounts.
f) Corrigenda
No material error was detected in the preparation of the accompanying abridged annual accounts
that led to the restatement of the amounts included in the abridged annual accounts for the
financial year 2019.
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3) Allocation of profit(loss)
The proposal for allocation of profit(loss) of financial year 2020 submitted by the Directors for the
Shareholders’ General Meeting’s approval is as follows:
Distribution base
Profit and loss (profit)

641,149.12

Allocation
To legal reserve

64,114.91

To voluntary reserve

115,305.81

To dividends

461,728.40

Total

641,149.12

In the financial year 2019, the Shareholders’ General Meeting approved the following allocation of
profit(loss) of the year:
Distribution base
Profit and loss (profit)

753,435.68

Allocation
To legal reserve

75,343.57

To voluntary reserve

134,882.23

To dividends

543,209.88

Total

753,435.68

4) Recording and valuation standards
The main recording and valuation standards used for preparing this abridged annual accounts are as
follows:
a) Tangible fixed assets
Tangible fixed assets are valued at their acquisition price or production cost plus, where
applicable, the updates made in accordance with the provisions contained in the corresponding
laws, the last one being that of Royal Decree-Law 7/1996, of 7 June, and less accumulated
depreciation and loss due to impairment.
Furthermore, financial expenses accrued during the construction period that are directly
attributable to the acquisition or manufacture of the asset are included, provided that a period of
time exceeding one year is required until they are ready for use.
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Indirect taxes that encumber property, plant and equipment are only included in the purchase
price or production cost when they are not directly recoverable from Tax Authorities.
The initial estimate of the present value of the obligations assumed as a result of dismantling or
withdrawal and other obligations associated with that asset, such as the costs of restoring the site
on which it is located, are included as an increase in the value of property, plant and equipment,
provided that these obligations give rise to the recognition of provisions.
The costs of expansion, modernisation or improvements that represent an increase in
productivity, capacity or efficiency, or an extension of the service life of the assets, are
accounted for as a higher cost of such assets. Upkeep and maintenance expenses have been
charged to the profit and loss account of the financial year in which they were incurred.
The work carried out by the Company on its own fixed assets is reflected on the basis of the cost
price of raw materials and other consumables, costs directly attributable to these assets and a
reasonable proportion of indirect costs.
Depreciation of tangible fixed assets is calculated using the linear method. The estimated service
lives are:
Element

Years of
service
life

Constructions

33

Technical facilities

10

Additionally, these specific standards are applied:
Land and natural assets
The acquisition price includes the conditioning costs, such as fences, earthworks, sanitation and
drainage works, costs of demolishing buildings when necessary in order to carry out new work,
costs of inspection and preparation of plans when they are carried out prior to acquisition and,
where appropriate, the initial estimate of the present value of the obligations arising from the
costs of refurbishing the site.
Neither the land nor the part of the plot corresponding to the buildings is amortised.
b) Impairment of property, plant and equipment
An impairment loss is recognised for an item of property, plant and equipment when its carrying
amount exceeds its recoverable amount, this meaning the greater of its fair value less sale costs
and its value in use.
For these purposes, at least at the close of the year, the Company assesses, by means of an
impairment test, whether there are indications that any property, plant and equipment with an
indefinite service life or, where applicable, a cash-generating unit, may be impaired, in which
case the recoverable amount is estimated by making the corresponding valuation adjustments.
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Impairment of property, plant and equipment is calculated on a case-by-case basis. However,
when it is not possible to determine the recoverable amount of each individual asset, the
recoverable amount of the cash-generating unit to which each item of property, plant and
equipment belongs is determined.
When an impairment loss subsequently reverses, the carrying amount of the asset or cashgenerating unit is increased by the revised estimate of its recoverable amount, but in such a way
that the increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognized in prior years. Such reversal of an
impairment loss is recognized as income in the profit and loss account.
c) Real estate investments
This section includes the values of land, buildings and other structures that are held either to be
leased or to obtain a gain on their sale as a result of future increases in their respective market
prices.
For these assets, the Company applies the valuation rules relating to tangible fixed assets.
d) Leases and other similar transactions
The Company recognises as financial lease all transactions whereby the lessor substantially
transfers all the risks and benefits of ownership of the asset subject matter of the contract to the
lessee; other transactions are recognised as operating leases.
d.1) Financial lease
In finance leases in which the Company acts as lessee, the Company recognizes an asset in
the balance sheet according to the nature of the leased asset and a liability for the same
amount: the fair value of the leased asset and the present value at the commencement of the
lease of the agreed minimum amounts, including the purchase option, whichever is lower.
It does not include contingent fees, the cost of services or taxes chargeable by the lessor.
The financial burden is taken to the profit and loss account for the year in which it is
accrued, using the effective interest method. Contingent amounts are booked as expenditure
in the year in which they are incurred.
The assets recognised for this type of transaction are depreciated using the same criteria as
those applied to all the property, plant and equipment, based on their nature.
d.2) Operating lease
Income and expenses arising from operating leases are recognised in the profit and loss
account in the year in which they are accrued.
Furthermore, the acquisition cost of the leased asset is presented in the abridged balance
sheet according to its nature, increased by the amount of the directly attributable contract
costs, which are recognised as an expense over the term of the contract, using the same
method as for the recognition of lease income.
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Expenses arising from operating lease agreements are recognised in the profit and loss
account in the year in which they are accrued.
e) Financial instruments
e.1) Financial assets
The financial assets owned by the Company are classified, for valuation purposes, into:
Loans and receivables
They correspond to credits for trade or non-trade transactions, arising from the sale of
goods, deliveries of cash or rendering of services, whose collections are of a determined or
determinable amount and which are not traded in an active market.
These financial assets are valued initially at the fair value of the consideration given plus
transactions costs that are directly attributable. Subsequently, they are valued at amortised
cost, recognising the interest accrued according to the effective interest rate in the profit
and loss account.
Notwithstanding the foregoing, credits for trade transactions with a maturity not longer
than one year and which do not have a contractual interest rate are measured at the time of
initial recognition at their face value, provided that the effect of not updating the flows is
not significant; and in this case, they will continue to be subsequently measured at said
amount, unless they were impaired.
Value corrections due to impairment are recorded based on the difference between their
carrying value and the current value at year end of the estimated future cash flows,
discounted at the effective interest rate at the time of initial recognition. Value corrections
are recognised in the profit and loss account
e.2) Financial liabilities
A financial liability is recognised in the balance sheet when the Company becomes a party
to the contract or legal transaction in accordance with the provisions of the contract or legal
transaction.
Debits and payables arising from the purchase of goods and services as a result of the
company's trade or non-trade transactions are initially measured at the fair value of the
consideration received, adjusted by transaction costs directly attributable.
However, debits through trade transactions that mature within one year and which do not
have a contractual interest rate are measured at the time of initial recognition at their
nominal value, provided that the effect of not updating the cash flows is not significant.
Debits and payables are subsequently measured at amortised cost using the effective
interest rate. Those initially measured at their nominal value in accordance with the
preceding paragraph continue to be valued at that amount.
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Financial liabilities are written off when the obligations by which they were generated have
been extinguished.
e.3) Deposits surrendered and received
The difference between the fair value of the guarantees provided and received and the
amount disbursed or collected is considered as a payment or prepayment for the operating
lease or provision of the service, which is taken to the profit and loss account during the
period of the lease or during the period in which the service is provided.
In the case of short-term guarantees, cash flow discounting is not performed since its effect
is negligible.
f) Income tax
General regime
The income tax expense or revenue is calculated by adding the current tax expense or revenue
plus the deferred tax portion.
The current tax is the amount resulting from the application of the relevant tax rate to the
taxable base for the year. Tax deductions and other tax benefits on the tax liability, excluding
withholdings and prepayments, as well as tax loss carry-forwards effectively applied in the year,
will result in a lower amount of current tax.
Deferred tax expense or revenue corresponds to the recognition and cancellation of deferred tax
assets for deductible temporary differences, for the right to offset tax losses in subsequent years
and for deductions and other unused tax advantages not yet applied and deferred tax liabilities
for temporary taxable differences. Deferred tax assets and liabilities are measured at the tax
rates anticipated at the time of reversal.
Deferred tax liabilities are recognised for all temporary taxable differences, except those arising
from the initial recognition of goodwill or other assets and liabilities in a transaction that affects
neither the tax result nor accounting result and is not a business combination. In accordance
with the principle of prudence, deferred tax assets are recognised only to the extent where it is
considered probable that future profits will be obtained for their application. Notwithstanding
the foregoing, deferred tax assets corresponding to deductible temporary differences derived
from initial recognition of assets and liabilities are not recognised in a transaction that affects
neither the tax result nor the accounting result and is not a business combination.
Both current and deferred tax expenses and revenue are recorded in the profit and loss account.
However, current and deferred tax assets and liabilities that relate to a transaction or event
recognized directly in equity are recognized with a debit or credit to that item.
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The deferred taxes recorded are reviewed at each balance sheet date in order to verify that they
are still existing and corrections are made accordingly. Recognised deferred tax assets and
previously unrecognised deferred tax assets are also evaluated, and recognised assets are derecognised if recovery is no longer probable, or any previously unrecognised assets are recorded
to the extent that recovery becomes probable with future tax benefits.
REIT Regime
On 27 September 2016, and for the tax period ending after the notification and subsequent
periods, the Company notified the Tax Authorities corresponding to its tax domicile of the
option adopted for the special tax regime of REIT.
By virtue of Law 11/2009, of 26 October, on Listed Real Estate Investment Trusts, the entities
that meet the requirements defined in the regulations and that opt for the application of the
special tax regime will be taxed at a rate of 0% on Corporate Tax. If tax losses are generated,
Article 25 of the Consolidated Text of the Corporation Tax Act shall not apply. Similarly, the
system of deductions and allowances set out in Chapters I, II and IV of said regulation shall not
apply. The provisions of the Consolidated Text of the Corporation Tax Act shall apply to all
other matters not provided for in Law 11/2009.
g) Related-party transactions
Related-party transactions, regardless of the degree of interrelation, are entered into accounts in
accordance with the general standards. Accordingly, in general, transaction items are entered
into accounts at the initial moment at their fair value. If the agreed price differs from its fair
value, the difference is recorded according to the economic reality of the transaction.
Subsequent valuation is carried out according to the terms of the corresponding standards.
h) Income and expenses
Income and expenses are recognised in accordance with the accrual principle, i.e. when the real
flow of goods and services they represent occurs, irrespective of when the associated monetary
or financial flow occurs.
Income is measured at the fair value of the consideration received, net of discounts and taxes.
Revenue from sales is recognised when the significant risks and benefits of ownership of the
asset sold have been transferred to the buyer and the Company does not maintain current
management of the asset or retain effective control over it.
Revenue from the rendering of services is recognised by reference to the stage of completion of
the service at the balance sheet date, provided that the result of the transaction can be reliably
estimated.

10

LOGIS CONFORT, SOCIMI, S.A.
Abridged Annual Report for the year ended on 31
December 2020

5) Tangible fixed assets
The balances and variations during the years 2020 and 2019 for the gross values and accumulated
amortisation are:
Technical facilities
and other tangible
fixed assets
Gross values
Balance as of 31.12.18

2,245,266.30

Entries

5,399.49

Balance as of 31.12.19

2,250,665.79

Entries

-

Balance as of 31.12.20

2,250,665.79

Accumulated amortisation
Balance as of 31.12.18

(1,985,481.83)

Amount allocated to amortisation
Balance as of 31.12.19

(155,936.24)
(2,141,418.07)

Amount allocated to amortisation
Balance as of 31.12.20

(85,444.87)
(2,226,862.94)

Net Carrying Value
Net Carrying Value as of 31.12.19

109,247.72

Net Carrying Value as of 31.12.20

23,802.85

There are items of tangible fixed assets in use, technical facilities, which are fully amortised for the
amount of 2,075,941.10 euros (689,913.15 euros in 2019).
Company's policy is to take out insurance policies to cover possible risks affecting its tangible fixed
assets. At the date of the annual accounts there was no coverage deficit related to these risks.
As indicated in Note 7, the Company has entered into various financial leases on its property, plant
and equipment.
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6) Real estate investments
The balances and variations during the years 2020 and 2019 for the gross values and accumulated
amortisation are:

Land

Constructions

Total

Gross values
Balance as of 31.12.18

4,193,872.27

7,172,313.00

11,366,185.27

78,376.90

342,383.30

420,760.20

4,272,249.17

7,514,696.30

11,786,945.47

Entries
Balance as of 31.12.19
Entries

-

Balance as of 31.12.20

281,953.72

281,953.72

4,272,249.17

7,796,650.02

12,068,899.19

Balance as of 31.12.18

-

(2,114,581.63)

(2,114,581.63)

Amount allocated to amortisation

-

(216,912.14)

(216,912.14)

Balance as of 31.12.19

-

(2,331,493.77)

(2,331,493.77)

Amount allocated to amortisation

-

(225,835.90)

(225,835.90)

Balance as of 31.12.20

-

(2,557,329.67)

(2,557,329.67)

Accumulated amortization

Net Carrying Value
Net Carrying Value as of 31.12.18

4,272,249.17

5,183,202.53

9,455,451.70

Net Carrying Value as of 31.12.19

4,272,249.17

5,239,320.35

9,511,569.52

Real estate investments relates mainly to properties intended for rental use.
The use of said investments is broken down as follows:
31.12.20

Item
Industrial plants

Land
4,272,249.17

Constructions
7,796,650.02

Accumulated
amortisation
(2,557,329.67)

31.12.19

Item
Industrial plants

Land
4,272,249.17
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Constructions
7,514,696.30

Accumulated
amortisation
(2,331,493.77)
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7) Leases and other similar transactions
Financial lease
At 31 December 2020 and 2019 the Company, in its capacity as financial lessee, has recognised
leased assets, the breakdown of which, indicating the amount for which they were initially
recognised, is as follows:
31.12.20

31.12.19

Assets assessed
at their fair value

Assets assessed
at their fair value

Property, plant and equipment

2,075,941.10

2,075,941.10

The minimum lease payments contracted with the lessors (including, where applicable, purchase
options) under current contracts are as follows:
Pending payments
31.12.20

31.12.19

Minimum
payments
agreed

Minimum
payments
agreed

Less than one year

122,683.03

150,148.18

Between one and five years

338,704.76

404,490.07

Over five years

-461,387.79

56,857.29
611,495.54

8) Long-term investments in group and associated companies
Long-term investments in group and associated companies at 31 December 2020 relate to loans
granted to CV Grupo, S.L. and Construcciones Copoví, S.L., each amounting to 156,719.64 euros.
Long-term investments in group and associated companies at 31 December 2019 related to the
shareholdings in the Moroccan company "Interal Maroc, S.A.R.L.", considered an "associate" due
to the level of influence on management that this entailed. Pursuant to a public deed of purchase &
sale, dated 31 January 2019, the Company acquired 100 shares, representing 33.33% of the share
capital. This company, domiciled in Tangier and operating in the same business sector as the
Company, was the owner of urban real estate assets for leasing, located in Morocco, of a similar
type as those owned by the Company. These shares were sold in 2020 for the same amount as the
acquisition price.
The most significant information related to the aforementioned Moroccan company as of 31
December 2019 was the following:

Corporate Name
Interal Maroc,
S.A.R.L

Book
value of
holding
2,000,000

As of
31.12.19
% holding
Direct
33.33%

Indirect
-

Profit(loss)
Share
capital*
28,050.49

Reserves*
4,789,023.94

Net*
475,719.56

2,000,000
*Figures expressed in euros converted at the euro/Moroccan dirham exchange rate in force on 31/12/2019.
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9) Shareholders' equity
a) Share capital
The share capital amounts to 5,001,528.00 euros, represented by 5,001,528 registered shares of
one euro par value each, all of the same class, fully subscribed and paid up, conferring the same
rights to their holders.
The Company had a share capital of 60,000.00 euros. On 30 November 2017, the Company's
General Meeting resolved to increase capital by 4,801,528.00 euros, to be charged to
unrestricted reserves, by issuing 4,801,528 new registered shares with a par value of one euro
each. Subsequently, the General Meeting held on 8 January 2018 approved the increase in the
Company's share capital through the issue of new shares, consisting of the equivalent value of
the monetary contribution of 140,000.00 euros, issuing 140,000 new registered shares with a par
value of one euro each.
The Company's shares are listed on Euronext Paris, S.A. (formerly the Paris Stock Exchange)
and began trading on the said market on 13 July 2018. On 27 September 2016, the Company
notified the Tax Authorities of the option adopted for the special tax regime for REITs. As part
of the requirements for applying the aforementioned regime, the Company's shares must be
admitted to trading on a regulated market or on a Spanish multilateral trading system or in any
other country where there is an exchange of tax information.
The only company with an ownership interest of more than 10% is CV Grupo, S.L., with a
direct ownership interest of 50%.
b) Legal reserve
In accordance with the Consolidated Text of the Corporations Act (Texto Refundido de la Ley
de Sociedades de Capital), a figure equal to 10% of the profit for the financial year must be
allocated to the legal reserve until it reaches at least 20% of the share capital. The legal reserve
may be used to increase capital where its balance exceeds 10% of the already increased capital.
Except for the above purpose and as long as it does not exceed 20% of the share capital, it can
only be used to offset loss if there are no other reserves available and sufficient for that purpose.
In accordance with section 3 of Article 6 of Law 11/2009, the legal reserve of companies that
have opted for the application of the special tax regime established in this Law may not exceed
20% of the share capital. The Company's Articles of Association may not establish any
unavailable reserve other than the foregoing.
c) Capitalisation reserve
In accordance with Article 25 of Law 27/2014, of 27 November, on Corporation Tax, an
unavailable reserve must be set aside for a period of five years for the amount of the reduction
in the tax base of the aforementioned tax applied as a capitalisation reserve.
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The breakdown of the deductions applied (from the acquired company) is as follows:
Year

Amount

2015

36,882.42

The amount of the capitalization reserve at 31 December 2020 and 31 December 2019 is
36,882.42 euros.
10) Long-term and short-term debts
Long-term and short-term debts, except for debts to group companies, jointly controlled entities and
associates, are classified on the basis of the following categories:
Long-term debts
Debts with credit institutions

Derivatives and others

31.12.20

31.12.19

2,507,059.78

2,567,543.10

31.12.20

Total

31.12.19

31.12.20

31.12.19

2,989,464.54

3,347,040.46

Categories:
Debits and payables

482,404.76

779,497.36

Short-term debts
Debts with credit institutions
31.12.20
31.12.19

Derivatives and others
31.12.20
31.12.19

Total
31.12.20

31.12.19

Categories:
Debits and payables

780,556.80

944,628.29

122,683.03

1,256,551.59

903,239.83

2,201,179.88

Financial lease creditors are included under "Derivatives and others".
Classification by maturity
The breakdown, by maturity, of the various long-term financial liabilities with determined or
determinable maturities at the close of 2020, is as follows:
2022

2023

2024

2025

Rest

Total

656,089.79

624,984.81

553,386.57

458,784.43

213,814.18

92,119.31

93,957.10

95,831.55

56,796.80

748,209.10

718,941.91

649,218.12

515,581.23

Debts:
Debts with credit institutions

Financial lease creditors (note 7)

213,814.18

2,507,059.78
338,704.76
2,845,764.54

The breakdown by maturity of the various long-term financial liabilities, with a determined or
determinable maturity, at the closing of 2019 year is as follows:
2021

2022

2023

2024

Rest

Total

Debts:
Debts with credit institutions

722,041.49

479,598.44

445,567.89

370,995.31

Financial lease creditors
(note 7)

122,582.12

92,119.31

93,957.10

95,831.55

Other financial liabilities

844,623.61

571,717.75
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539,524.99

466,826.86

549,339.97

2,567,543.10

56,857.28

461,347.36

123,850.00

123,850.00

730,047.25

3,152,740.46
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There are financial liabilities, guarantees without a determined maturity, amounting to
143,700.00 euros (194,300.00 euros in 2019), which have not been included in the above table
and have been classified on a long-term basis based on their characteristics.
The breakdown of debts with credit institutions as of 31.12.2020, is as follows:
Maturity

Granted

Short Term

Debt pending
payment

Long Term

Interest rate

Loan

3,200,000.00

246,347.01

41,221.26

287,568.27

0.73%

Loan

3,393,000.00

44,463.51

-

44,463.51

0.73%

Loan

441,000.00

35,011.86

310,049.16

35,011.86

1.75%

Loan

800,000.00

115,658.00

278,562.87

394,220.87

1.90%

Loan

2,000,000.00

280,634.71

1,215,668.20

1,496,302.91

1.50%

Loan

300,000.00

48,759.16

251,240.84

300,000.00

1.50%

Loan

120,000.00

9,682.55

110,317.45

120,000.00

1.75%

Loan

300,000.00

0.00
780,556.80

300,000.00
2,507,059.78

300,000.00
2,977,567.42

1.75%

11) Tax situation
The breakdown of items related to Public Administrations in years 2020 and 2019 is as follows:
31.12.20
Debit balance
Item

Credit balance

Current

Current

Value-added tax

-

49,609.42

Personal income tax

-

8,931.63

Deferred tax liabilities

1,508.20

-

Current tax liabilities Social

-

-

Security Organizations

1,508.20

540.17
59,081.22

31.12.19
Debit balance

Credit balance

Current

Current

Item
Value-added tax

-

59,933.92

Personal income tax

-

1,927.58

Deferred tax liabilities

30,526.33

-

Current tax liabilities

-

13,622.76

Social Security Organizations

-

302.00

30,526.33
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On 27 September 2016, the Tax Agency was notified of the resolution adopted by the Company's
General Meeting to opt for the application of the special regime given in Law 11/2009, of 26
October, on the REIT.
As given in current legislation, taxes cannot be considered definitively paid until the tax returns
have been inspected by the tax authorities or the four-year expiry term has elapsed. At 31
December 2020, the Company had the financial years 2016 and subsequent years open for review
by the tax inspection authorities for income tax and 2017 and subsequent years for the other taxes
applicable to it, considering also the acquired company. The company directors believe that the
foregoing tax settlements have been carried out properly and therefore, even in the case of
discrepancies in the regulatory interpretation of tax treatment applied to transactions, any possible
liabilities, if any, would not seriously affect the attached financial statements.

12) Reporting requirements arising from the status of REIT. Law 11/2009
In compliance with the provisions of Article 11 of Law 11/2009, of 26 October, on Listed Real
Estate Investment Trusts, it is reported that at 31 December 2020:
-

Reserves from years prior to the application of the tax regime established in Law 11/2009
originated in the acquired company and correspond to a legal reserve of 12,000 euros,
capitalization reserve of 36,882.42 euros and voluntary reserve of 1.51 euros.

-

Reserves from years subsequent to the application of the tax regime established in Law
11/2009 correspond to a legal reserve of 172,631.31 euros and a voluntary reserve of
268,415.91 euros.

-

The Company shared out dividends, amounting to 543,209.88 euros, charged to profits for the
year 2019, approved by the General Meeting of the Company on 25 June 2020; 336,000.00
euros charged to 2018 profits, approved by the General Meeting of the Company on 20 June
2019; and 406,056.00 euros charged to profits for the year 2017, approved by the General
Meeting of the Company on 30 June 2018.

-

The Company did not shared out interim dividends charged to profits for 2020.

-

The breakdown of the assets owned by the Company earmarked for leasing is as follows:
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Type

Acquisition Date

Description

Total Value

Industrial plant

31/12/2006

Plots 18.12-18.13 P.I. Juan Carlos I Picassent

5,116,640.55

Industrial plant

30/12/2008

Plot 10B P.I. L'Oliveral Ribarroja

1,711,221.66

Industrial plant

07/03/2017

Sector 13 plot 45 A2 Ribarroja

274,312.50

Industrial plant

07/03/2017

Sector 13 plot 45 A2 Ribarroja

205,585.00

Industrial plant

07/03/2017

Sector 13 plot 45 A2 Ribarroja

202,162.50

Industrial plant

07/03/2017

Sector 13 plot 45 A2 Ribarroja

257,940.00

Industrial plant

31/12/2007

Plot 12.9 P.I. Juan Carlos I Almussafes

Parking spaces

01/07/2015

Parking spaces 280-281 Mercado Colón Valencia

3,043,229.74

Industrial plant

22/02/2018

Plant 2 Avda. Castilla 53-55 San Fernando de Henares

50,000.00
624,450.00

Parking spaces

22/02/2018

Parking space 111-113 San Fernando de Henares

Plot of land

28/05/2018

Industrial estate SUZI Picassent

124,713.45

15,000.00

Industrial plant

30/10/2019

Plant Avd. Industria 17 Ribarroja

443,643.79

Total

12,068,899.19

13) Income and
expenses
a) Net turnover
The breakdown, by category of activities, of the net turnover relating to the Company's ordinary
activities for the years closed at 31 December 2020 and 2019 is as follows:
2020

2019

Leases

989,206.41

82.37%

1,156,692.62

84.56%

Electric power sale

211,719.09

17.63%

211,199.65

15.44%

1,200,925.50

100.00%

1,367,892.27

100.00%

All turnover is generated in national territory.
b) Social security contributions
The breakdown of these contributions is as follows:
2020
Social Security at the company’s expense

3,746.61

18

2019
2,745.83
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c) Other operating expenses
Breakdown is as follows
2020

2019

Repairs and preservation

12,896.37

17,738.05

Independent professional services

42,650.09

73,010.57

Insurance premiums

7,219.71

9,816.75

Bank services and similar items

4,858.51

697.73

Advertising, publicity and public relations
Supplies

240.00

-

1,199.38

2,593.10

Other services

43,881.79

36,205.27

Other taxes

56,537.49

49,268.53

169,483.34

189,330.00

14) Related-party transactions
During the financial year transactions have been made with the following related parties:
Company

Type of connection

Construcciones Copoví, S.L.

Other related party

Ciutatval Promociones Inmobiliarias, S.L.

Other related party

Logis Urba, S.L.

Other related party

Interal Maroc, SARL

Other related party

Inmobiliaria Horta Naves y Parcelas, S.L.

Other related party

CV Grupo, S.L.

Other related party

Mr José Manuel Copoví Ridaura

Director

Mr Edelmiro Copoví Ridaura

Director

Mr Salvador Vila Arcos

Director
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The breakdown of related-party transactions in years 2020 and 2019 is as follows:
2020 Income/(expense)
Acquisition
of fixed
assets

Item

Other related parties

Services
received

(143,995.93)

Interest
charged

(60,960.09)

(27,710.72)

Total group and associated companies

2019 Income/(expense)

Item

Acquisition
of fixed
assets

Services
received

-

(1,232.88)

--

(81,508.42)

(15,803.02)

Associated companies
Other related parties

Interest
charged

The breakdown of the balance with related parties is as follows:
Credit balance as of 31.12.20

Purchases and
services

Item

Other related parties

Loans

(5,273.74)

--

(5,273.74)

--

Credit balance as of 31.12.19

Purchases and
services

Item

Other related parties

Loans

(1,199.72)

(1,230,253.41)

(1,199.72)

(1,230,253.41)

The breakdown of the remuneration received by the Company's Directors in 2020 and 2019, by item, is
as follows:
Amounts received by the members of the governing bodies

Salaries, allowances and other remuneration

2020

2019

18,461.52

18,461.52

There are no advances or loans granted to the Directors, nor are there any pension or life insurance
obligations in respect thereof.

20

LOGIS CONFORT, SOCIMI, S.A.
Abridged Annual Report for the year ended on 31
December 2020

The Company's Directors and the persons related as referred to in Article 231 of the Spanish
Corporations Act have reported that they do not have any direct or indirect situations of conflict
with the Company's interests.
There are no hired personnel considered as Senior Management.

15) Information on payment deferrals to suppliers. Third additional provision. Duty of information
according to Law 15/2010, of 5 July
In relation to Law 15/2010 of 5 July, amending Law 3/2004, of 29 December, on measures against
late payment in business transactions and in accordance with ICAC (Accounting and Auditing
Institute) Resolution of 29 January 2016, the following is a breakdown of the average payment
period to suppliers.

Average period of payment to suppliers
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2020

2019

Days

Days

71.69

62.73

16) Other information
The average number of employees and Directors during years 2020 and 2019 is as follows:
Professional category

2020

2019

Directors

4

4

Administrative-type employees

1

1

5

5

The number of Directors and employees, by professional category, at the close of years 2020 and
2019, is as follows:
At 31.12.20
Professional category

Men

At 31.12.19

Women

Men

Women

Directors

4

-

4

-

Administrative-type employees

-

1

-

1

4

1

4

1

The professional fees accrued by the Company's auditors, or by any company in its group or linked
with it by control, common ownership or management, are as follows for each financial year:
2020
Auditing of accounts

7,950.00

2019
7,700.00

17) Subsequent events
There are no subsequent events that affect the annual accounts or the application of the going concern
principle.

