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DISCLAIMER

The percentages and figures that appear in this report have been rounded off and, accordingly, in certain cases they may differ
from the actual figures in euros. Also, the information in this report may contain statements that represent forecasts or estimates in
relation to the Company’s future performance. Analysts and investors should bear in mind that such forward-looking statements do
not constitute a guarantee of the Company’s future performance and entail risks and uncertainties. Actual performance may thus
differ substantially from the performance envisaged by such forecasts.
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-language version prevails.
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1. Business Performance

1. Business Performance

K E Y  F I N A N C I A L S  O F  T H E  G R O U P

R E V E N U E P R O F I T  
B E F O R E  T A X

N E T  P R O F I T

• The transactional business achieved an operating margin of
EUR 0.8 million (EUR 3.9 million in the first half of 2025).
During the first half, the Company carried out significant work
to identify and source opportunities, laying the foundations
for favourable performance in the second half of the year.

• The opportunities sourced during the first half included four
residential properties (in the Barcelona metropolitan area,
Málaga city and province), four commercial premises (one in
Madrid's Golden Mile and three in L'Eixample and Ciutat Vella
districts of Barcelona) and a tertiary-sector transaction in Sant
Just Desvern.

4.5
€ million

-3.6
€ million

-4.4
€ million

O P E R A T I N G  
M A R G I N

1.3
€ million

-6.1 €M vs  6M 25 -3.9 €M vs 6M 25 -7.1 €M vs 6M 25 -6.7€M vs 6M 25

Key aspects of first-half activity and results:

1 Transactional business:      
strengthening the pipeline 2 Financial strength supporting 

growth

3 Accelerated expansion of Cabe's 
self-storage business 

• Over the first half, the Company continued to reduce its debt,
which stood at EUR 2.3 million. Cash, meanwhile, stood at EUR
5.9 million.

• At the same time, funding sources were diversified through the
arrangement of credit facilities with an aggregate limit of EUR
7.0 million at the end of the first half, strengthening the
Company's capacity to support growth in its transactional
and asset management businesses.

• During the first half of 2026, Cabe significantly accelerated its
expansion, adding 12 new premises and almost doubling the
investment in asset purchases made during the whole of 2025.

• At the end of June, it had a portfolio of 47 premises, valued at
EUR 80 million and located in Barcelona, Madrid, Palma de
Mallorca and Zaragoza, confirming progress under the business
plan towards the target of 80 premises in operation over the
next two years.

51.3
T R A N S A C T C I O N A L  

P O R T F O L I O G A VG A V

80.0 €
 m

ill
io

n

€
 m

ill
io

n

€
 m

ill
io

n

4 Launch of a new 
vehicle:

• Renta Corporación has launched Vivva, a new platform focused on
the development and sale of affordable housing using
industrialised or prefabricated processes in response to Spain's
structural housing shortage.

• The Company already has a specialised in-house team and is
working on a 25-home pilot project on a site acquired in
Palafrugell.

• The Group is working to acquire further land around high-demand
areas with good transport links, to be developed once the results of
its model have been validated.
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W O R K I N G  
C A P I T A L

D E B T  A S  %  
O F  A S S E T S

C A S H ( * )

11.8
€ million

3.6% 5.9
€ million

N E T  F I N A N C I A L  
P O S I T I O N

+3.6
€ million

-2.7€M vs  Dec 25 - 2.2€M vs Dec 25(*) -1.5 pp vs Dec 25 -3.6 €M vs Dec 25(*)

F I N A N C I A L  S T R E N G T H  O F  T H E  G R O U P

CHANGE IN NET DEBT (€M)

44.0
27.9 22.3

-5.8 -3.6

15.3

5.5
4.5

9.5 5.9

Dec 22 Dec 23 Dec 24 Dec 25 Jun 26

Net Debt Cash+Non-current Fin. Assets

CHANGE IN GROSS DEBT (€M)  

59.3

33.4
26.8

3.7 2.3

Dec 22 Dec 23 Dec 24 Dec 25 Jun 26

Portaferrissa, Barcelona

• During the first half of 2026, the Company's financial debt continued to fall, reaching EUR 2.3 million, mainly through the sale of the assets to
which it was linked. As a result, the Group closed the first half with debt equivalent to 3.6% of assets, an all-time low, compared with the already
low 5.1% at year-end 2025.

• Meanwhile, the Company is pursuing an active funding strategy
aimed at facilitating its planned growth. During the first half of
2026, it arranged new credit facilities of EUR 6.0 million, bringing
the aggregate limit to EUR 7.0 million at the end of June. These
general-purpose facilities are intended to support the initial stages
of the acquisition process. In parallel, the Company is working to
structure project-specific financing for the new projects in its
portfolio, to ensure that funding is available when each transaction
is executed.

• The first half again closed with a robust cash position of EUR 5.9
million, reinforcing our capacity to invest in developing the
business.

• Lastly, on 9 April 2026, the General Meeting of Shareholders
approved the distribution of a gross dividend of EUR 0.8 million
out of profit for 2025.

This progress demonstrates the Company's strength in generating cash, reducing debt and maintaining access to new 
sources of funding, placing it in an optimal position to undertake new investments.

(**) The amounts for 2023 and 2024 include debt associated with Cabe 
projects of 4.0 €M and 6.6 €M, respectively.

( ** )

( ** )

(*) Includes Current Financial Assets (CFA)

1. Business Performance
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2. Transactional Business

2. Transactional Business

K E Y  M E T R I C S  O F  T H E  T R A N S A C T I O N A L  B U S I N E S S

R E V E N U E
M A R G I N  O N  

R E V E N U E
T R A N S A C T I O N A L  

P O R T F O L I O

3.7
€ million

22% 51.3
€ million

T R A N S A C T I O N A L  
B U S I N E S S  M A R G I N

0.8
€ million

-5.3 €M vs 6M 25 -3.1 €M vs 6M 25 +22.0 €M vs Dec 25

• Overall transactional activity generated revenue of EUR 3.7
million, achieving an operating margin of EUR 0.8 million.
This margin arose almost entirely from residential transactions,
including two in Barcelona, on Portaferrissa and Pérez Galdós
streets. 

• The first half of 2026 was marked by intense activity to source
and assess new transactions with a view to building a business
portfolio capable of generating returns during the current year and
in the future, following a 2025 characterised by high portfolio
rotation in the transactional business.

• In the residential segment, Renta Corporación is working on
four new transactions: one in the Barcelona metropolitan
area, two in Torremolinos and another in Málaga city. The
province of Málaga has become one of Spain's most dynamic real
estate markets, driven by sustained domestic and international
demand, a shortage of quality supply, the growth of residential
tourism and the arrival of high-net-worth buyers. 

These transactions involve acquiring residential assets requiring
repositioning and refurbishment, after which they will be sold,
either unit by unit or to an end investor, depending on the
transaction. This model has already been successfully validated in
the previous Mijas transaction.

• In the commercial segment, the Company is working on four
new premises, one in Madrid's Golden Mile and the other
three in central locations in Ciutat Vella and l 'Eixample in
Barcelona. These are large, highly visible assets, giving the
properties considerable flexibility of use and strong marketability.

• Finally, also in the tertiary segment, a transaction in
Barcelona's first metropolitan ring with potential office use is
particularly noteworthy. 

Pérez Galdós, Barcelona

• At the end of the first half, the Company had customer
reservations expected to generate EUR 1.3 million in future
revenue, equivalent to business volume of around EUR 2.3 million.

Portaferrissa, Barcelona

-21 pp vs 6M 25
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3. Vivva

3. Vivva

750 2.2
million 

next 15 years

• Against a backdrop of severe pressure from structurally unmet
housing demand, Renta Corporación has launched Vivva, a new
platform focused on developing and selling affordable housing
through industrialised processes, in locations around high-demand
areas.

• The following data support this proposition:

• The price of a home, together with the tax burden, is equivalent to
14 years of average salary for a young person. Rent absorbs
between 40% and 92% of their salary.

• Social housing represents only 1.5% of the housing stock, making
it very difficult to correct the shortage over the medium term.

• Urban-planning bureaucracy, the shortage of development-ready
land, high construction costs and the lack of skilled labour are
among the factors preventing housing supply from increasing at
the pace needed to meet existing demand.

• Vivva's proposition focuses on:

• Homes designed to make maximum use of space, comprising one
or two bedrooms. with an attractive, contemporary design.

• Industrialised or prefabricated construction, allowing the
model to be scaled with costs and timetables controlled from the
outset.

• Target selling price of less than EUR 250 thousand per home.

• Locations in Spain's main cities, not necessarily central, but with
excellent transport links.

• A structured financing model tailored to end customers.

• At the end of the first half, Renta Corporación had acquired an initial
site in Palafrugell, where the design and construction of a first pilot
project comprising 25 homes and 15 parking spaces is already under
way.

• The Company also already has a specialised in-house team with
extensive knowledge of this type of product.

• The Group is currently searching for, identifying and acquiring
suitable land for the construction of this type of product. At the date
of this report, the Group is assessing two further, larger assets in
Terrassa and Valencia, which it could pursue once the Palafrugell
pilot project has demonstrated the results of the model.

thousands

C U M U L A T I V E  
H O U S I N G  

S H O R T A G E ( 1 )

N E W  
H O U S E H O L D  
C R E A T E D ( 2 )

thousands

<170
H O M E S  

C O M P L E T E D  
I N  2 0 2 6  ( 3 )

(3) Projection(1) Source: Bank of Spain (2) Source: INE
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4. Cabe

4. Cabe

P O R T F O L I OG A V N U M B E R

47
premises

80.0
€ million

8,794
% O C C U P A N C Y

92%
in stable 
premises

+12 premises vs Dec25+24.2 €M vs Dec 25

K E Y  C A B E  M E T R I C S

boxes

• During the first half of 2026, CABE Trasteros accelerated its
expansion by acquiring 12 new premises, seven in Barcelona
and five in Madrid, for a purchase price of close to EUR 12 million,
almost twice the amount invested in acquisitions during the whole
of 2025. 

• At the end of the first half, the Company was managing a portfolio
of 47 premises located in Barcelona, Madrid, Palma de
Mallorca and Zaragoza, as well as the metropolitan areas of
these cities. Five premises became operational during the first half
of 2026, taking the number of fully operational premises to 26.
The market value of the portfolio amounted to EUR 80.0 million.

• In addition, Cabe has a pipeline of 16 opportunities under review,
valued at approximately EUR 19 million.

• Since its launch in 2022, the Company has pursued a growth
strategy based on an easily scalable business model offering a
fully digital customer experience, from contracting through
to access and management. Its value proposition is
underpinned by the acquisition of assets in central locations in
major cities, combining proximity with the ease and convenience
of digitalisation.

• At corporate level, institutional investor Proprium Capital
Partners (formerly the real estate division of BC Partners)
increased its shareholding to 73.97% by the end of the first
half, completing the phases contemplated in the co-investment
agreement entered into in November 2024, when it acquired its
initial interest in the Company.

• Cabe closed the first half fully immersed in an expansion phase,
supported by a robust operating model, a growing asset portfolio
and financial backing that enables it to pursue new opportunities
and make progress towards the ambitious growth plan envisaging
the opening of 80 facilities over the coming years.

Miquel Àngel, Barcelona

Leopoldo Romeo, Zaragoza

+3,077  vs. Dec 25
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2,234 2,338 2,382 2,463 2,511 2,539 2,542 2,615 2,682 2,790 2,868
2,999

3,181

#  UNITS RENT

GEOGRAPHICAL DISTRIBUTION 
OF THE PREMISES

PORFOLIO ASSETS

4. Cabe

55.8

80.0

15.6

8.6

Dec '25 Investment Value
increase

Jun '26

PORTFOLIO PERFORMANCE

15
3

2
27

11

PREMISES

STABLE 4,526

OCCUPANCY

92.4%

M2

RAMP-UP

UPCOMING 
OPENINGS

47
PREMISES

19,858
M2

15.6

15

PREMISES

5,044

OCCUPANCY

54.7%

M2

21

PREMISES

10,288

OCCUPANCY

dna

M2

Number of assets in portfolio
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(operating assets) 

5. Wellder

• Since its creation at the end of 2022 with the support of Dutch
pension fund APG, Wellder has continued to consolidate its
position as one of Spain's leading investors in senior living assets,
with a portfolio growing not only in volume but also in quality. 

• Although it did not complete any transactions during the first half
of 2026, Wellder carried out extensive sourcing work and
advanced the acquisition process for transactions expected to
complete in the second half of the year. These include the
acquisition of two operating facilities with an aggregate value of
EUR 25 million, which is expected to complete in the second half. 

• In addition, three operating facilities are under review and,
given the scarcity of available completed assets of this type, six
sites are also being assessed for turnkey projects with leading
domestic and international developers and operators. These
projects have medium-term delivery horizons, between 2028 and
2029, and will entail an additional capital commitment of around
EUR 160 million.

• Geographically, Wellder prioritises provincial capitals and
municipalities with more than 100,000 inhabitants, with a
particular focus on Madrid, the Valencian Community and
Andalusia, where its current presence is limited and the need for
care beds is greater.

• At 30 June 2026, the Company had a portfolio of 13 assets, with a
total of 1,887 beds and a value of EUR 137.7 million. These sites,
located across Castilla y León, Navarra, Galicia, the Basque
Country, Catalonia, Castilla-La Mancha and the Valencian
Community, stand out for their contemporary design and for
meeting high standards of efficiency and sustainability. At the end
of the first half, all assets were generating rental income. 

5. Wellder
K E Y  W E L L D E R  M E T R I C S

G A V N U M B E R  O F  
F A C I L I T I E S

N U M B E R  O F  
B E D S

137.7
€ million

13 1,887
R E N T A L  I N C O M E

3.9
+3.0 €M vs Dec 25 - vs. Dec 25 - vs. Dec 25

€ million
+1.1 €M vs 6M 25

Colisée San Antonio, Bilbao
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5. Wellder

GEOGRAPHIC DISTRIBUTION OF 
FACIL IT IES

• Wellder's portfolio includes 11 BREEAM-certified facilities,
excluding the two most recent acquisitions, which will be certified
BREEAM Excellent over the coming months. Once certified, 65%
of the assets will be rated Excellent and the remaining 35% Very
Good. 

• Wellder's ESG criteria also include the GRESB assessment, with
ongoing efforts to improve its score, which reached 80 this year.
In addition, portfolio assets must comply with CRREM criteria,
and work is under way to introduce building management
systems (BMS) in all buildings. 

Domusvi Pontevedra

W

W

W

W

WW

W

W

W

W

W
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Environmental

• Carbon Footprint 2025 Calculation: During the first half of
2026, the calculation of the Company's corporate carbon
footprint for 2025 was completed, covering scopes 1, 2 and 3 and
further strengthening the Company's ability to measure, manage
and reduce its climate impacts. The formalities for the official
registration of scopes 1 and 2 in MITECO's Carbon Footprint
Registry have also begun, advancing the Company's commitment
to transparency and continuous environmental improvement.

• Integration of ESG criteria into asset and project
management: In parallel, Renta Corporación continues to
integrate ESG criteria into the design, refurbishment and
management of its assets, incorporating specific carbon-footprint
analyses, energy-efficiency criteria and assessments of sustainable
materials from the initial stages of project development. This
approach makes it possible to anticipate regulatory and
environmental risks, improve asset efficiency and generate long-
term value for all stakeholders.

• Decarbonisation plan: In addition, as part of the management of
our interest in the Wellder REIT, the decarbonisation plan for its
asset portfolio continued to be promoted, with energy-efficiency
improvements aimed at increasing its future resilience to climate
and regulatory challenges. Progress was also made on obtaining
BREEAM Excellent certification for the new facilities added to
the portfolio, reinforcing the commitment to the highest
sustainability standards in the real estate sector.

6. ESG

6. ESG

• During the first half of 2026, the Company continued to make structured progress on its sustainability agenda, consolidating significant
initiatives in the environmental, social and governance areas. The initiatives carried out during the period reflect the Company's commitment
to progressively integrating ESG criteria into its business model and to responsible, transparent management focused on creating sustainable
long-term value for all stakeholders.  

Social

• Commitment to people: The Company maintains high levels of
employee satisfaction and engagement, achieving an overall
employee satisfaction score of 84%, with particularly strong
ratings for equal opportunities, professional autonomy, the tools
provided for their work and alignment with corporate values.
These results reflect the strength of the organisational culture
and Renta Corporación's commitment to the development and
wellbeing of its people.

• Commitment to wider community: Through Fundación
Renta, the Company also continues to strengthen its
contribution to the social environment, working with 30 social
organisations and projects and promoting corporate
volunteering and community development initiatives. These
actions help strengthen relations with the communities in which
the Company operates, generating a positive and sustainable
local impact.

Governance

• Consolidation of the corporate ESG model: During the first
half, the ESG governance model continued to be strengthened
through the review and updating of the main corporate policies,
the alignment of monitoring indicators with business
developments and periodic oversight of progress in the different
areas of action.

• The ESG Report for 2025 was also published and its main
conclusions presented to the competent supervisory bodies. In
addition, the United Nations Global Compact Communication
on Progress was completed.

K E Y  E S G  M E T R I C S
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3.3

8.7
0.4

0.3

0.8

1.6

6M 2026 6M 2025

INGRESOS POR LINEA DE NEGOCIO

Real estate sales

Real estate project management Investment property revenue

Vehicle management

4.5 €M

10.6 €M

Other revenue

Transactional 
revenue         
3.7 €M

Asset 
management 

revenue        
0.8 €M

Transactional 
revenue         
9.0 €M

Asset 
management 

revenue           
1.6 €M

Consolidated Income Statement

7. Financial Figures

7. Financial Figures

( * ) In line with the accounting policy applied in the annual accounts, revenue from the
transactional business excludes proceeds from the sale of non-current assets held for sale, the
margin on which is recognised under "Gains on disposal of non-current assets and investment
property" (EUR 1.0 million at June 2026, compared with EUR 3.4 million in 2025). However, this
margin is included in the transactional margin.

( * )

( * )

Real estate 
project 

management
27%

Real estate sales
55%

Sale of assets held 
for sale

18%

5.9 €M

3.2 €M

1.6 €M

EQUIVALENT BUSINESS VOLUME (1) 

(Transactional business)

1.1 €M

Notes: 
(1) The equivalent business in the real estate project management 
business line is equal to the selling price of the underlying property in the 
purchase options arranged

(million EUR) 6M 2026 6M 2025 Change

Transactional business revenue 3.7 9.0 -5.3

Asset management business revenue 0.8 1.6 -0.8

REVENUE 4.5 10.6 -6.1

Transactional business margin 0.8 3.9 -3.1

Asset management business margin 0.7 1.4 -0.7

Other income and expenses -0.2 -0.1 -0.1

BUSINESS MARGIN 1.3 5.2 -3.9

Overheads and staff costs -3.7 -3.6 -0.1

EBITDA -2.4 1.6 -4.0
Depreciation and amortisation charge, provisions 
and other -0.2 -0.2 0.0

EBIT -2.6 1.4 -4.0

Net financial loss -0.1 -0.4 0.3

EBT -2.7 1.0 -3.7

Share of profit of equity-accounted investees -0.9 2.5 -3.4

PROFIT BEFORE TAX -3.6 3.5 -7.1

Income tax -0.8 -1.2 0.4

NET PROFIT -4.4 2.3 -6.7
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Residential
100%

TRANSACTIONAL BUSINESS REVENUE BY 
TYPE OF ASSET

3.7 €M

• Revenue in the first half of 2026 amounted to EUR 4.5 million.
The figure for the same period of the previous year was EUR 10.6
million.

• The transactional business generated total revenue of EUR 3.7
million, all from the residential segment. Particularly
noteworthy were the partial sale of one transaction on Pérez
Galdós street and another on Portaferrissa street, both in
Barcelona.

• At the end of the first half, the Company had customer
reservations expected to generate EUR 1.3 million in future
revenue, equivalent to business volume of around EUR 2.3
million.

• The asset management business generated revenue of EUR 0.8
million. The figure for the first half of 2025 was EUR 1.6 million,
mainly because origination revenue was accrued on a Vivenio
transaction. 

• Most asset management revenue consisted of fees earned through
the Vehicle Management line, from the management of both
Cabe and Wellder. 

 Wellder fees related mainly to vehicle management and
services connected with the transformation of assets during
the first half of the year. 

 The remainder of asset management revenue consisted of
fees earned by Renta Corporación for managing the Cabe
urban self-storage business, including the sourcing and
transformation of assets. During the first half of the year,
Cabe acquired 12 self-storage premises with an aggregate
acquisition value of close to EUR 12 million, almost doubling
the amount invested in acquiring premises during the whole
of 2025.

Residential
2%

Commercial
41%

Senior Care
57%

0.8 €M

ASSET MANAGEMENT REVENUE BY 
TYPE OF ASSET

Revenues

Via Augusta, Barcelona

7. Financial Figures
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• The operating margin amounted to EUR 1.3 million and came
from the sale of portfolio assets and vehicle management.

• The margin from the sale of properties amounted to EUR 0.8
million at the end of the first half, compared with EUR 3.6 million
in the same period of 2025, and arose almost entirely from
residential transactions.

• The real estate project management margin was immaterial.
In the first half of the previous year, this margin stood at EUR 0.3
million.

• The vehicle management margin of EUR 0.7 million (EUR 1.4
million in 2025) came from the management of both Wellder and
Cabe. The figure for the same period of 2025 also included the
origination margin on a Vivenio transaction. 

 For the Wellder vehicle, the first-half figure mainly
comprised vehicle management fees. No new acquisitions
were completed during the period, although significant
progress was made in sourcing new opportunities suited to a
more demanding market environment. 

 The Cabe margin includes vehicle management fees,
origination fees linked to the acquisition of new assets, their
transformation into storage units and their subsequent
operational rollout. Both operating performance and the pace
of execution support the business's trajectory and consolidate
the relationship with PCPartners. 

0.8

3.6

0.3

0.7

1.4

-0.2 -0.1

6M 2026 6M 2025

MARGIN BY BUSINESS LINE

1.3 €M

5.2 €M

Real estate sales

Real estate project mngt

Investment property margin

Vehicle management

Other income and expenses

Business Margin

• EBITDA at the end of the first half stood at EUR -2.4 million,
compared with EUR 1.6 million in the same period of 2025. 

• Overhead expenses amounted to EUR 3.7 million, in line with
the first-half 2025 figure, comprising EUR 2.6 million of staff costs
and EUR 1.1 million of other overhead expenses.

• The net financial result amounted to a cost of EUR 0.1 million,
down EUR 0.3 million from the figure recorded in 2025, mainly as
a result of debt reduction and active management of available
cash.

• A loss was also recognised in share of profit/(loss) of equity-
accounted investees, reflecting the impact of Renta's ownership
interest in Cabe falling from 42.41% at year-end 2025 to 26.03% at
the end of June 2026, together with its proportional share of
Cabe's first-half results based on the current ownership interest.
The combined effect was a loss of EUR 0.9 million before tax
(EUR 1.4 million loss including the tax effect).

• The Group recorded corporate income tax expense of EUR 0.8
million (EUR 0.5 million in respect of the increase in the value of
Cabe's assets). In line with the strategic plan, the policy of not
recognising new tax credits for tax loss carryforwards available to
offset future taxable profits has been maintained, with only
existing credits being utilised based on the result for the first half. 

• Following a first half focused on sourcing a new portfolio,
Renta Corporación closed the first half of 2026 with a
consolidated net loss of EUR 4.4 million (EUR 3.0 million loss
excluding the impact of equity accounting). In 2025, it recorded
net profit of EUR 2.3 million (EUR 0.8 million excluding the
impact of equity accounting). 

EBITDA and Net Profit

Avenida Ingenieros, Mijas

• Other income and expenses: Also, in order to calculate the total
operating margin, the other operating income and indirect
variable costs associated with the properties must be taken into
account.

7. Financial Figures



I N T E R I M  D I R E C T O R S ’  R E P O R T  6 M  2 0 2 6

015

5.9
9.5

1.8

2.3
8.8

10.6

Jun 26 Dec 25

25.7 26.0

0.8 1.6

19.5
20.8

1.2 1.4

Jun 26 Dec 25

Balance de situación consolidado

NON-CURRENT ASSETS

Deferred tax assets

Non-current 
financial assets

Investment property

Non-current assets & 
right-of-use assets

CURRENT ASSETS

Cash +
Current financial assets

Accounts receivable

Inventories + Assets 
classified as held for 
sale

Assets

47.2 €M 49.8 €M 16.5 €M 22.4 €M

Domus Vi, León

7. Financial Figures

Assets (million EUR) Jun-26 Dec-25 Change

Non-current assets and right-of-use assets 1.2 1.4 -0.2

Investment property 0.8 1.6 -0.8

Deferred tax assets 25.7 26.0 -0.3

Non-current financial assets 19.5 20.8 -1.3

Non-current assets 47.2 49.8 -2.6

Assets classified as held for sale 2.2 2.4 -0.2

Inventories 6.6 8.2 -1.6

Accounts receivable 1.8 2.3 -0.5

Financial assets 0.2 1.0 -0.8

Cash 5.7 8.5 -2.8

Current assets 16.5 22.4 -5.9

Total assets 63.7 72.2 -8.5
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• The figure for non-current assets and rights of use, primarily
linked to leases accounted for under IFRS 16, stood at EUR 1.2
million at the end of June 2026, slightly below the year-end 2025
figure.

• Investment property recorded a decrease of EUR 0.8 million
from year-end 2025 as a result of the reclassification to assets held
for sale of a non-strategic residential investment property that has
been placed on the market to optimise portfolio rotation.

• Deferred tax assets are mainly composed of tax loss
carryforwards available to be offset against future income and
were down by EUR 0.3 million. At the reporting date, EUR 79.3
million in tax loss carryforwards are yet to be capitalised.

• The non-current financial assets line item includes Renta
Corporación's equity interest in Cabe, as well as its stake in the
Wellder REIT. These assets decreased by EUR 1.3 million as a
result of the dilution of Renta Corporación's interest in Cabe,
which is accounted for using the equity method.

• Current assets amounted to EUR 16.5 million at 30 June 2026,
down EUR 5.9 million from year-end 2025. This decrease reflects
the combined effect of (i) the reclassification of certain investment
properties to assets held for sale, (ii) the partial sale of those assets
and inventories and (iii) the decrease in cash and current financial
assets.

• Receivables were down EUR 0.5 million, mainly as a result of
collection of a deferred incentive and the settlement of
outstanding management fees receivable from Wellder and Cabe.

• Current financial assets decreased by EUR 0.8 million from year-
end 2025, mainly as a result of the collection of an incentive in
connection with the sale of the Cabe self-storage business.

Current assets

Business Portfolio

RESIDENTIAL LOGISTICS

Non-current assets

I N V E N T O R I E S  &  
A S S E T S  H E L D  

F O R  S A L E

8.8
€ million

I N V E S T M E N T  
R I G H T S

43.75.1

V A L U E  O F  I N V E N T O R I E S  A N D  
A S S E T S  H E L D  F O R  S A L E

3.3
€ million € million

€ million

• Assets classified as held for sale (AHS) stand at EUR 2.2
million and include properties reclassified from investment
property. These are homes located in central Barcelona which
are currently rented out and the Company has decided to sell.

This figure was EUR 0.2 million lower than at December 2025,
reflecting the net effect of sales during the period and the transfer
to this line item of a new investment property.

• Inventories: Renta Corporación reported inventories of EUR
6.6 million at the end of the first half of 2026, down EUR 1.6
million from year-end 2025. The movement mainly reflects the
net effect of sales completed during the period and the
acquisition of a site in Palafrugell for a Vivva pilot project.

• Investment rights: The purchase value of the assets in which
the Company has the right to invest amounted to EUR 43.7
million at the end of the first half, compared with EUR 19.6
million in December 2025.

• Transactional business portfolio: The sum of inventories,
assets held for sale and investment rights gives a transactional
business portfolio of EUR 51.3 million, primarily concentrated
in the residential and commercial sectors. The portfolio stood at
EUR 29.3 million at year-end 2025.

0.4
COMMERCIAL

€ million

Domus Vi, Pamplona

7. Financial Figures



I N T E R I M  D I R E C T O R S ’  R E P O R T  6 M  2 0 2 6

017

1.2

2.2

5.4

Inventories: Purchase options

Inventories: Other

8.8 €M

Jun 2026

INVENTORIES AND 
ASSETS HELD FOR 

SALE (€M)

TRANSACTIONAL BUSINESS 
PORTFOLIO ( 2 ) (€M)

Residential
54%

Offices
10%

Industrial
8% Commercial

28%

51.3 €M
PORTFOLIO

4.3 €M

27.8 €M

Assets held for sale

# buildings
# units
Inventories (€M) 

Notes: (1) The breakdown of the strategic inventories does not include purchase options.

# buildings
# units
Inventories (€M) 

RESIDENTIAL LOGISTIC

INVENTORIES AND ASSETS HELD FOR SALE(1)  (€M)

CHANGES IN TRANSACTIONAL BUSINESS PORTFOLIO (€M)

+32.6
-7.3

+1.3 -4.6

Dec 25 New rights Rejected Acquisitions /
Reclas to AHS

Sold Jun 26

29.3 €M 51.3 €M

1
n/a
3.3 

6
16

4.3 

14.3 €M
4.9 €M

7. Financial Figures
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Equity

Equity and Liabilities

D E B T  A S  A  %  
O F  A S S E T S

N E T  F I N A N C I A L  
P O S I T I O N

3.6%+3.6
€ million

W O R K I N G  
C A P I T A L

11.8
€ million

-1.5 pp vs Dec 25-2.7 €M vs Dec 25 -2.2 €M vs Dec 25 (*)

• At the end of the first half of 2026, equity stood at EUR 57.8 million, compared with EUR 62.9 million at the end of the previous year. This
movement was mainly due to the result generated during the period and the distribution of a gross dividend of EUR 0.8 million out of profit for
2025.

G R O S S  F I N A N C I A L  
D E B T

2.3
€ million

-1.4 €M vs Dec 25 

(*) Includes current financial assets (CFA)

7. Financial Figures

Equity + liabilities (million EUR) Jun-26 Dec-25 Change

Equity 57.8 62.9 -5.1

Liabilities

Non-current mortgage debt 0.3 0.5 -0.2

Other non-current payables 0.9 0.9 0.0

Non-current liabilities 1.2 1.4 -0.2

Non-current financial debt 0.3 0.2 0.1

Currrent financial debt 1.7 3.0 -1.3

Other current payables 2.7 4.7 -2.0

Current liabilities 4.7 7.9 -3.2

Total Liabilities 5.9 9.3 -3.4

Total equity + liabilities 63.7 72.2 -8.5

(million EUR) Jun-26 Dec-25 Change

Share capital 32.9 32.9 0.0

Reserves 107.3 106.0 1.3

Own shares -0.8 -1.1 0.3

Results from previous years -77.2 -77.4 0.2

Results for the year -4.4 2.5 -6.9

Etiquity 57.8 62.9 -5.1
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Financial Debt

• Gross financial debt decreased by EUR 1.4 million during the first half of 2026, standing at EUR 2.3 million at the end of the period. 

• The debt-to-asset ratio stands at only 3.6%, compared to 5.1% the previous year, a favourable position from which to embark on the new
investment cycle.

• During the first half of the year, the Company made a significant effort to diversify and expand its available sources of financing, strengthening
its capacity to support the development and growth of its transactional and asset management businesses. Accordingly, at the end of June the
Company had credit facilities with an aggregate limit of EUR 7.0 million, all of which remained undrawn.

• The net financial position stood at EUR -3.6 million, a change of EUR 2.2 million from year-end 2025.

FINANCIAL DEBT (€M) NET FINANCIAL POSITION (€M)

0.7 0.6

3.0

-0.1 -1.3

1.7

Gross Financial
Debt Dec25

Mortgage Debt Project Debt Gross Financial
Debt Jun26

GROSS FINANCIAL DEBT BY TYPE (€M)

3.7

2.3

Mortgage debt Debt associated with projects

Notes:  Debt at amortised cost

Portaferrissa, Barcelona

Albertia Pamplona 1 Albertia Pamplona 2

7. Financial Figures

Non current Current Total

(M€) l/t l/t s/t

Mortgage debt 0.3 0.3 0.0 0.6

Other debts 0.0 0.0 1.7 1.7

Total Financial Debt 0.3 0.3 1.7 2.3

(M€) Jun-26 Dec-24 Change

Mortgage debt 0.6 0.7 -0.1

Other debts 1.7 3.0 -1.3

(- ) Cash and financial assets -5.9 -9.5 3.6

Total Net Financial Debt -3.6 -5.8 2.2
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Cash Flow performance

Illescas, Toledo

• Cash flow decreased by EUR 2.8 million in the first half of
2026, resulting in a cash balance of EUR 5.7 million at the end of
June as the net effect of: i) results from operating activities; ii) the
increase in working capital; iii) the increase in non-current assets;
iv) the change in financing cash flow; and v) dividend payment.

• Working capital and other operating cash flows gave rise to a
positive cash flow of EUR 2.0 million, largely due to the decrease
in inventories as a result of sales.

• The change in non-current assets generated net cash of EUR 1.7
million, mainly due to the sale of non-current assets held for sale
and the collection of an incentive in connection with the sale of
the Cabe self-storage business.

• Lastly, debt repayments during the period, mainly mezzanine
finance, resulted in a financing cash outflow of EUR 1.6 million,
while the dividend payment resulted in a cash outflow of EUR 0.8
million. Sant Francesc Xavier, Barcelona

7. Financial Figures

(million EUR) Jun-26

Profit or loss from operations -4.1

Operating cash flow -4.1

Changes in working capital and other operating 
cash flows 2.0

Changes in non-current assets 1.7

Free cash flow -0.4

Change in cash flows from financing activities -1.6

Dividend payment -0.8
Net increase/decrease in cash and cash 
equivalents -2.8
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8. Market Developments

8. Market Developments

The first half of 2026 continued to be marked by caution amid global
volatility and geopolitical tensions arising from the conflicts in
Eastern Europe and the Middle East and tensions related to the
Donald Trump administration. Nevertheless, despite the uncertainty,
economic fundamentals showed notable momentum. Euro area
inflation ended the first half at around 2.5% year on year. In addition,
the European Central Bank adjusted its monetary policy, raising the
deposit rate to 2.25% and thereby reshaping the investment
environment.

In Spain, the economy outperformed expectations and showed
notable resilience, with the Government confirming year-on-year
GDP growth of 2.6% during the first half. Growth outpaced the euro
area thanks to robust domestic demand and investment. In the
second half of the year, growth is expected to stabilise, supported by
strong job creation and the summer tourism season.

Meanwhile, real estate investment in Spain saw unprecedented
growth in the first half of 2026. Following adjustments to valuations
in previous years, the sector reached record levels, posting a
spectacular increase of 50% compared with the same period of the
previous year. However, the market continues to face structural
challenges, such as the application of the Housing Law, which
continues to exert persistent upward pressure on prices.

For year-end 2026, investment momentum is expected to remain in
place, supported by Spain's attractiveness as a safe-haven market. In
addition, in line with current trends, ESG criteria and digitalisation
are consolidating as essential requirements for ensuring asset
liquidity.

Residential

The residential segment performed very positively in the first half of
2026, driven by demand that absorbed the limited available supply,
keeping prices under upward pressure and transactional activity
robust.

In terms of investment, the 'living' sector continued to lead the
market, accounting for more than 44% of total real estate investment
in Spain, confirming investor appetite.

Although Madrid and Barcelona continue to stand out as the main
destinations, the trend increasingly points to decentralisation of
capital towards secondary locations and regional markets. In these
decentralised markets, investors achieve a much more attractive
yield premium than on prime residential assets in major urban
centres, where yields have compressed.

For the second half of 2026, the outlook points to an environment
conducive to the search for value, and investor strategy will continue
to adapt to new population profiles. The focus will therefore remain
on Build to Rent (BTR), affordable housing and student
accommodation.
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The logistics market is expected to continue on its positive trajectory
for the remainder of the year. The integration of advanced
technologies and sustainability will be the main drivers of change: the
obsolescence of older warehouses will accelerate demand for ESG-
compliant assets to ensure competitiveness and operational efficiency.

Hotels

Tourism reaffirmed its role as an unquestionable engine of the Spanish
economy during the first half of 2026. The steady flow of visitors over
the first six months helped maintain high occupancy levels and lift
average rates, improving operating margins across the industry.

Hotel investment accompanied this momentum, consolidating its
position as one of the most sought-after asset classes and setting a first-
half record with an increase of 26.5% compared with the same period
of the previous year. The premium segment attracted the vast majority
of attention, accounting for 86% of total transaction volume.

Unlike previous cycles and the international trend, domestic investors
led the market, accounting for 63.4% of transactions to June.
Meanwhile, established holiday destinations attracted 63% of the
capital invested in this high-end segment, with the Balearic Islands, the
Canary Islands and the Costa del Sol as the main destinations.

The outlook for the remainder of 2026 remains highly favourable.
Investment strategy will continue to focus on modernising existing
resorts and top-category establishments, while sustainability will
remain a non-negotiable requirement for project viability.

Alternative Assets

The first half of 2026 confirmed the growth of alternative assets,
driven by the search for diversification and solid demographic
fundamentals that decouple them from traditional cycles. This
increasing specialisation is reflected in the growth of investment
vehicles (REITs), whose number increased by 6.3% during the first half,
with a strong focus on non-traditional segments such as healthcare and
education.

In this context, senior care, or care homes for older people,
consolidated its position as a cornerstone of investment strategies
during the first half of the year. Valuations in the segment recorded
solid growth over the first six months, supported by strong demand
fundamentals in the face of insufficient supply.

Another alternative asset class on the rise at the start of the year is self-
storage, which is firmly positioned as a key solution to high population
concentration in major cities. By year-end 2026, the sector is expected
to continue its growth trajectory, attracting interest from new
corporate funds thanks to the security of its rental income and the
ongoing technological modernisation of facilities.

Offices

The office market in Spain confirmed its recovery during the first half
of the year. Investment regained significant momentum thanks to the
return of institutional capital and the completion of major corporate
transactions, recording year-on-year growth of 10% in the first six
months compared with the first half of the previous year.

Leasing activity was the main driver during the first half. By market,
Barcelona led in securing major transactions, accounting for
approximately 45% of total national sector volume and enabling it to
record spectacular year-on-year growth of more than 30% over the
period.

The continuing pressure of demand for top-quality, efficient
buildings, together with the structural shortage of supply in core
locations, continues to tighten the market. In terms of yields, the
market showed clear signs of stabilisation during the first half
following the easing of monetary policy and the price adjustment.

Looking ahead to the end of 2026, the main trend will continue to be
extreme market polarisation: assets meeting the highest sustainability
standards (ESG criteria) will continue to capture prime demand and
push rents higher, while obsolete buildings in secondary areas will
accelerate repositioning or change-of-use projects.

Retail

The retail segment recorded consistent growth in the first half of
2026. Investment in the segment increased by 11% year on year
compared with the first half of the previous year. Within the market,
large shopping centres reaffirmed their position as the main safe
haven for capital, accounting for 51% of total investment volume to
June. This leading position is underpinned by predictable rental
income and proven resilience to changes in consumer habits.

In addition, e-commerce confirmed its full integration into the
'phygital' model in the first few months of the year, combining the in-
store experience with the efficiency of the digital environment.
Following the stabilisation of digital market share, forecasts indicate
that brands will continue to prioritise opening experiential flagship
stores in prime locations, reaffirming the physical store as the central
axis of commercial and logistics strategy.

Logistics

The logistics segment maintained its structural strength throughout
the first half of 2026. This momentum was reflected in strong investor
interest in large distribution platforms.

During the first six months, transactions involving large portfolios
strongly boosted volumes, accounting for 40% of total transactional
activity in the segment. The market remains a priority target for
international capital, while rental levels remain robust, supported by
very tight availability at the end of June.

The outlook for occupier demand is also highly favourable. A total of
59% of operators expect to increase their space over the next twelve
months, while 41% expect to maintain it, with none anticipating a
reduction in operational space.

8. Market Developments
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9. Shareholders and Share Performance

SHARE PERFORMANCE
 (Base 100)

Source: BME

Luís Hernández de Cabanyes (Presidente)  12.7%

Oravla Inversiones, S.L. 5.0%

Acción concertada – Wilcox  4.4%

Free-float  53.3%

Clervaux Invest, S.A.R.L. 5.0%
Vanesa Herrero Vallina  4.1%

3,699
SHAREHOLDERS

31.12.2025 30.06.2026

+13%
Renta Corp.

+5%
Ibex Small 

Cap

Fundación Renta  3.5%

9. Shareholders and Share Performance

Autocartera  1.0%

Blas Herrero Vallina  4.1%

El Baile de Ibiza/Firmamento Estelar  6.9%

SHAREHOLDER STRUCTURE

M A R K E T  
C A P I T A L I S A T I O N

3 0 . 0 6 . 2 6

26.1
€ million

S H A R E  P R I C E
3 0 . 0 6 . 2 6

0.8
euros/share

S H A R E S  
T R A D E D ( # )

3.9
million

3.2
€ million

S H A R E S  
T R A D E D ( € )

Avenida Ingenieros, Mijas
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Appendix 1: Significant transactions

PICALQUERS
Barcelona

• Project: Completion of 
horizontal property 
division, negotiation, 
refurbishment works 
and unit-by-unit sales

• Surface area:  1,838 m2

AVENIDA INGENIEROS
Mijas - Málaga

• Project: Complex of 122 
dwellings and a lot for 
the construction of 67 
additional homes. 50% 
co-investment

• Surface area:  19,200 m2 
above ground and 6,800 
m2

Appendix 1: Significant Transactions

PORTAFERRISSA
Barcelona

• Project: Building with 11 
dwellings and one 
commercial premise

• Surface area:  1,738 m2

PÉREZ GALDÓS
Barcelona

• Project: Building 
with 13 dwellings 
and 2 commercial 
premises

• Surface area: 1,748 
m2

ROIG
Barcelona

• Project: Completion of 
horizontal property 
division, negotiation, 
refurbishment works 
and unit-by-unit sales

• Surface area:  2,058 m2
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COLISÉE EL VERGER
Alicante

• Year opened: 2001

• Surface area: 5,118 m2

• Beds: 138

• BREEAM: In Use Very 
Good

DOMUS VI PAMPLONA
Pamplona

• Year opened: 2022

• Surface area: 8,072 m2

• Beds: 157

• BREEAM: In Use 
Excellent

ALBERTIA PAMPLONA 1
Pamplona

• Year opened: 2025

• Surface area: 8,321 m2

• Beds: 167

• BREEAM: New 
construction Very Good 

ALBERTIA PAMPLONA 2
Pamplona

• Year opened: 2025

• Surface area: 5,593 m2

• Beds: 98

• BREEAM: New 
construction – Excellent 
(ongoing)

CASA BADINA (Fundació Vallparadís)
Badalona  -Barcelona

• Year opened: 2024

• Surface area: 6,120 m2

• Beds: 136

• BREEAM: New 
construction - Excellent

AMAVIR
Albacete 

• Year opened: 2025

• Surface area: 8,340 m2

• Beds: 181

• BREEAM: In use - 
Excellent (ongoing)

COLISÉE SAN ANTONIO
Bilbao

• Year opened: 1948 
(refurbished 2017)

• Surface area: 3,740 m2

• Beds: 86

• BREEAM: In Use 
Excellent

DOMUSVI MATOGRANDE
Coruña

• Year opened: 1999 
(refurbished 2016)

• Surface area: 10,408 m2

• Beds: 150

• BREEAM: In Use 
Excellent

Appendix 1: Significant transactions

Appendix 1: Significant Transactions
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• Use: Self storage

• Surface area: 505 m2 

• Units: 230

SANTA ANNA
Barcelona

SAN EMILIO
Madrid

• Use: Self storage

• Surface area: 714 m2 

• Units: 304

• Use: Self storage

• Surface area: 547 m2 

• Units: 228

CONDESA DE LA VEGA DEL POZO
Madrid

• Use: Self storage

• Surface area: 231 m2 

• Units: 119

PICOS DE EUROPA
Madrid 

• Use: Self storage

• Surface area: 733 m2 

• Units: 306

PÉREZ GALDÓS
Badalona

• Use: Self storage

• Surface area: 458 m2 

• Units: 209

GIRONA
L’Hospitalet de Llobregat 

• Use: Self storage

• Surface area: 725 m2 

• Units: 314

SARDENYA
Barcelona

• Use: Self storage

• Surface area: 337 m2 

• Units: 145

PASAJE SALCEDERA
Santa Coloma Gramenet 

Appendix 1: Significant transactions
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• Use: Self storage

• Surface area: 251 m2 

• Units: 114

FERROCARRILS CATALANS
Barcelona

SAN LEOPOLDO
Madrid

• Use: Self storage

• Surface area: 1,203 m2 

• Units: 446

• Use: Self storage

• Surface area: 388 m2 

• Units: 166

DOCTOR VALLEJO
Madrid

• Use: Self storage

• Surface area: 1,137 m2 

• Units: 486

ALFONS XIII
Badalona 

Appendix 1: Significant transactions

Appendix 1: Significant Transactions
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Appendix 2: Glossary

Business portfolio Investment rights plus strategic inventories (for sale)

Financial debt Mortgage debt + Other payables

Net financial debt

Debt as a % of assets

Mortgage debt + Other payables – Cash – Current financial assets

Financial debt / Total assets

EBITDA Consolidated profit or loss from operations + Changes in value of investment property – Depreciation and amortisation

Free float Shares freely traded on the Spanish Stock Market Interconnection System and not stably controlled by shareholders

GAV Gross Asset Value (Market Value”)

IBEX Small
Index of small market capitalisation securities listed on the Spanish Stock Market Interconnection System

Operating margin
Revenue + Other operating income + Changes in value of financial assets – Changes in inventories of buildings acquired 
for refurbishment and/or conversion – Other operating expenses charged to the operating margin 

€M Million of euros

REIT Real estate investment trusts

Appendix 2: Glossary
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