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Key 2025 milestones

Shareholder returns: NAV continues to increase as the portfolio completes its 
development phase, and this year the dividend will be €20cts/share

€16.7/share
NAV Dec. 31 '25

Portfolio rebalancing: successful divestment of non-strategic assets 5–5,5%
net yield of assets sold(2)

Syndicated financing: €200m financing agreement to shield the Company's 
capital structure for the upcoming 5 years and boost its growth

€100m
additional investment capacity

Results: the Company's revenues grew by +8% organically, with a direct 
positive impact on EBITDA

Return on operating assets: best-in-class returns 7,4%
net yield of assets in operation(1)

€6.6m (+37%)
EBITDA 2́5

(1) Unlevered return on investment of each asset, calculated as the profit generated on each asset in FY2025 (NOI) divided by the investment
(2) Buyer 's implied net yield, calculated as the NOI/sale price
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Investment in All Iron RE I Socimi

Largest listed institutional portfolio of short and medium-stay apartments1

2

3

4

5

Newly renovated properties in premium locations

Business model with a strong technological component

Capturing tourism growth through a safe haven

Well above market returns

The pillars of the project
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NAV/share & Net yield on GAV

€11.5 €11.5 €11.8 €12.3
€13.5 €14.0

€16.7

2019 2020 2021 2022 2023 2024 2025

4.8
6.6

2019 2020 2021 2022 2023 2024 2025

7.6

9.8

2019 2020 2021 2022 2023 2024 2025

Income

Income evolution
(Million €)

EBITDA

EBITDA evolution 
(Million €)

%

Net profit (incl. revaluation)

Net profit evolution
(Million €) (€/share)

+30%
63%

12.0

44.6

2019 2020 2021 2022 2023 2024 2025

Strong growth and high company returns once assets start operating

Net yield on GAV

5.1%5.3%

67%

% EBITDA margin 

5.1%x3.7
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All Iron RE I Socimi 

portfolio update



555

54%25%

18%
3%

In operation
2026
2027
2028

All Iron RE and Socimi portfolio

All Iron RE I Socimi pro-forma planned divestments and recent acquisition(4)

(1) Excludes recently divested assets (hostel San Sebastián, hostel Córdoba, Bilbao La Vieja), includes the recent acquisition in Madrid Chamartín, and includes Malaga Beatas
(2) Data as of December 31, 2025
(3) Socimis with a free float of less than 40% have been excluded; Includes: Merlin Properties (€12,630m GAV), Colonial (€12,203m GAV), Montepino (€1,557m GAV), Atom Hoteles Socimi (€886m GAV), Hotei Properties, formerly Millenium (€560m GAV), All Iron RE I Socimi (€363m)
(4) Excludes all assets in rotation identified as non-strategic (hostel San Sebastián, hostel Córdoba, Bilbao La Vieja, Bilbao Museo, Málaga Beatas and Madrid Almagro), and includes the recent acquisition in Madrid Chamartín

(1) Excludes hostels, Bilbao La Vieja – Includes Bilbao Museum and Malaga Beatas. Chamfer not included yet (change it if it enters due to dates)

LHS: Excludes recently divested assets (hostel San 
Sebastián, hostel Córdoba, Bilbao La Vieja), includes the 
recent acquisition in Madrid Chamartín, and includes 
Malaga Beatas. INCLUDES BILBAO MUSEUM

assets(1),

of which 10

in operation 

90017

€363m
GAV(2)

6th

largest Socimi(3)

units(1),

of which 481 in 

operation 

All Iron RE I Socimi today(1)

Portfolio distribution based on 
location(4)

2025 GAV pro-forma pending investment
(%)

Portfolio distribution based on 
opening date(4)

RHS: EXCLUDES ALL ASSETS FOR SALE, 
FORECLOSED OR PENDING, (HOSTELS, BILBAO LA 
VIEJA, BILBAO MUSEO, MALAGA BEATAS AND 
MADRID ALMAGRO, AND INCLUDES CHAMFER

Portfolio of high-quality assets, in the final stage of development and mainly located in Madrid and Barcelona

OPTION 1 –
INCLUDES 
MADRID 

CHAMARTÍN – IF 
WE CLOSE ON 

THE 28TH

48%

36%

17%

Tier 1 Cities (Madrid, Barcelona)

Tier 2 Cities

Tier 3 Cities

2025 GAV pro-forma pending investment
(%)
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Current company focus

GAV 
(Millions of €)

(1) The transaction is subject to the fulfilment of a precedent condition over the next few months

(1) Excludes hostels, Bilbao La Vieja – Includes Bilbao Museum and Malaga Beatas. Chamfer not included yet (change it if it enters due to dates)

Divestments GrowthProgress in assets opening

▪ Hostels:

▪ Bilbao La Vieja:

▪ Malaga Beatas(1):

Divested volume:                 €18.2m 

Average net yield:                5 - 5.5%

additional investment capacity

Inauguration

▪ Sevilla Albareda:

▪ Málaga P. Siglo: 

▪ Alicante:                             May  2́6E

▪ Seville Triana:                    June  2́6E

▪ Valencia:                              Q3  ́26E

▪ Madrid Alcántara:              Q2 ́ 27E

€100m

Recent example:

▪ Madrid Chamartín: c.2% on the 
valuation of the Company's 
portfolio as of Dec. 31 2025

31 2
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Sevilla Albareda Malaga Plaza del Siglo

Location ▪ c/Albareda, 18 ▪ c/Correo Viejo, 13

# apartments ▪ 47 ▪ 23

Operator ▪ Líbere Hospitality Group ▪ Líbere Hospitality Group

Opening date ▪ February 2026 ▪ April 2026

Pictures of 
current status

1

Progress in asset developments: recent openings
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ValenciaAlicante Seville Triana

Location ▪ c/Gerona, 2 ▪ c/San Jacinto, 62 ▪ Avda. Oeste, 48

# apartments ▪ 61 ▪ 54 ▪ 144

Operator ▪ Líbere Hospitality Group ▪ Líbere Hospitality Group ▪ Líbere Hospitality Group

Opening date ▪ May 2026E ▪ June 2026E ▪ Q3 2026E

Pictures of 
current status

1

Progress in asset developments: upcoming openings (1/2)



999

Madrid Alcántara

Location ▪ c/Alcántara, 25

# apartments ▪ 90

Operator ▪ Aspasios – under a Marriott franchise, under the brand "Apartments by Marriott Bonvoy"

Opening date ▪ Q2 2027E

Renders of the 
final state 

Pictures of 
current status

1

Progress in asset developments: upcoming openings (2/2)
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Divestments under the portfolio rebalancing strategy

Within the framework of the portfolio rebalancing strategy, it has been decided to divest both hostels, with non-strategic activity for the 
Company, as well as smaller assets, having identified Bilbao La Vieja, Bilbao Museo, Málaga Beatas and Madrid Almagro

Typology Asset # units Divestment status Capital gain Premium vs. GAV Net yield(5)

Hostel

San Sebastián 27(1)

€1.4m +11%(3) 4.6%(6)

Cordoba 24(1)

Apartments

Bilbao La Vieja 9 €0.4m +2%(4) 5.9%(7)

Malaga Beatas 20 (2) €1.0m +33%(4) n.a.

Bilbao Museo 9 Ongoing - - -

Madrid Almagro 17 Pending - - -

Total 106 €2.8m +15% 5 – 5.5%

(1) Hostel rooms
(2) The transaction is subject to the fulfilment of a precedent condition over the next few months
(3) Calculated against 30th June 2025 GAV
(4) Calculated against 31st December 2025 GAV
(5) Buyer 's implied net yield, calculated as the NOI/sale price
(6) 2024 NOI
(7) 2025 NOI
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3 The Company continues to identify attractive investment 
opportunities

What are we looking for?

City: Tier 1 – Madrid or Barcelona

Location: centric, prime locations

Property type: complete building

Assigned use: tertiary lodging

License: Aparthotel/Tourist Apartment

Case Study: recent Acquisition of an Asset in Madrid Chamartín

Calendar

The asset
Location: Chamartín neighborhood, Madrid

Area: 1.829sqm

The 
investment

Estimated return (NOI yield): >7%

Objective: complete refurbishment for rental 

Initial investment (acquisition): c.2% of the Company's 

portfolio valuation as of Dec. 31st 2025

Estimated opening date: Q2 2028

DAVID: In something so public I 

don't know if it's good to boast 

of a 100M firing capacity....it 

weakens our negotiation....and 

on top of that many believe that 

it's only for purchase, not 

including capex....I'll leave it to 

your consideration

TheCompany continues to identify attractive investment opportunities, 
[with additional triggering capacity of up to €100m]



ALL IRON REAL ESTATE 12

2025 financial year results 
presentation
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Tourism evolution in Spain

Source: INE – tourists (link); ADR (link); Occupancy (link)
(1) Occupancy rate per room

Evolution # of tourists in Spain – border movements
(# million; 2023-2025)

Spain almost reached 100 million international 
tourists in 2025...
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+3% 
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… and into c.70% occupancy levels

Average ADR evolution in Spain
(€; 2023-2025) Average annual ADR

110

125

'23

'25

+ 5% 
2025 vs. 

2024

119'24

Hotel occupancy evolution(1) in Spain
(%; 2023-2025)

67%

68%
69%

2023 2024 2025

… which has translated into +5% tariff 
increases...

https://ine.es/jaxiT3/Tabla.htm?t=10822
https://ine.es/jaxiT3/Tabla.htm?t=2058
https://ine.es/jaxiT3/Tabla.htm?t=2011&L=0
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2. The process of controlling tourist flats 

is still underway

Periodic cuts: Airbnb fines, etc...

As anticipated, at the municipal level and 

at the government level, a strategy to 

control tourist flats in an irregular state 

has been activated

As we anticipated, a strategy has been activated to control non-regulated tourist 
apartments, which is leading to a reduction in the irregular supply

The Government toughens penalties for unregulated housing

Inspections increase in the face of the tourist boom

https://cadenaser.com/nacional/2026/02/02/vivienda-notifica-a-

las-plataformas-mas-de-86000-alquileres-ilegales-de-corta-

duracion-que-tendran-que-ser-retirados-cadena-

ser/?utm_source=chatgpt.com

Press releases

▪ 65,000 listings for holiday flats removed from Airbnb

▪ XXXX

▪ XXXX

▪ XXXX

"xxxxxx..................

"xxxxxx..................

advertisements of tourist 

rentals removed from 

platforms since 2025 due 

to lack of registration 

number

21%
registration applications 

revoked over total

https://elpais.com/economia/2026-04-11/vivienda-obliga-a-retirar-mas-de-100000-anuncios-de-alquileres-turisticos-por-

incumplir-la-normativa-desde-2025.html?utm_source=chatgpt.com

https://cadenaser.com/nacional/2026/02/02/vivienda-notifica-a-las-plataformas-mas-de-86000-alquileres-ilegales-de-corta-

duracion-que-tendran-que-ser-retirados-cadena-ser/?utm_source=chatgpt.com

>100k

https://www.idealista.com/news/inmobiliario/vivienda/2026/01/20/879570-una-de-cada-cinco-viviendas-de-alquiler-de-corta-

estancia-se-quedan-sin-el-codigo?utm_source=chatgpt.com

Source: press releases
(1) NRUA stands for “Nuevo Registro único de Arrendamientos” in Spanish

21%: https://www.idealista.com/news/inmobiliario/vivienda/2026/01/20/879570-una-de-cada-cinco-viviendas-de-alquiler-de-

corta-estancia-se-quedan-sin-el-codigo?utm_source=chatgpt.com

100K: https://elpais.com/economia/2026-04-11/vivienda-obliga-a-retirar-mas-de-100000-anuncios-de-alquileres-turisticos-por-

incumplir-la-normativa-desde-2025.html?utm_source=chatgpt.com

NRUA(1): New Unique Lease Register, 
mandatory for tourist apartments advertised online 
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Tariff increases of +8%, and average occupancy rate of 86%

Average 2025
ADR(1)

c.€129
(+c.8% LfL vs. 2024)

Average 2025 
occupancy

c.86%
(+c.2pp LfL vs. 2024)

Average 2025
GOP Margin(2)

c.60%
(-c.1pp LfL vs. 2024)

▪ Demand remains solid with increases in 
both rates and occupancy

▪ Average occupancy of c.86%

▪ The operating margin remains at levels of 
60%, well above the industry, but in 2025 
it has been affected mainly by increases in 
personnel costs as a result of the updates 
of agreements

Comment

Source: Líbere
Note: The average increases compared to 2024 have been calculated as the weighted increase based on the number of apartments in each asset; The increases are "like for like", they have been calculated by eliminating the values corresponding to assets that were not in operation in 2024
Note: Excludes data for the 2 divested hostels in 2025
(1) Average Daily Rate
(2) Gross Operating Profit
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With only c.53% of the portfolio contributing to accommodation rents, the company has 
generated a pre-revaluation net profit of €4.8m

Financial results during the year 2025 – main metrics

Comment

(1) Consolidated accounts on an IFRS basis (excludes amortization)
(2) Funds generated by operations, understood as the generation of cash for the shareholder, calculated as net profit before taxes, discounting differences due to the exchange rate, the capital gain generated by divestments and the amortization of debt formalization expenses
(3) Calculated on the basis of All Iron RE I Socimi's own funds (capital + share premium)

IFRS (pre-amortization) 2025 vs. 2024(1)

(3)

▪ Income: contribution of accommodation 
rents from operating assets and rents from 
other uses

o Income increase of +30% vs. 2024, thanks 
to the improvement in activity together 
with the year-round contribution of the 
Bilbao Ledesma asset and the 
incorporation of the Barcelona Capri 
property into the portfolio in February 
2025

o Income from accommodation rentals: +8% 
LfL increase vs. 2024

▪ EBITDA: +37% vs. 2024, mainly thanks to 
higher revenue contribution

▪ Profit before tax excluding revaluation: 
€4.8million, +43% vs. 2024

▪ FFO: positive c.€5m, +34% vs. 2024. 
FFO/share stood at €32 cts/share

▪ Profitability:

o Unlevered return on assets stands at 7.4%

o FFO yield on assets stands at c.12%

(2)

Unit 2025 2024 Var. vs. 2024

% of portfolio generating income % 53% 43%

Total income €'000 9,833 7,587 +30%

EBITDA €'000 6,553 4,798 +37%

% EBITDA margin % 67% 63% +4pbs

Pre-revaluation net profit €'000 4,783 3,334 +43%

PPS (net profit/share) € 0.31 0.23

Net profit €'000 44,581 11,966 +273%

FFO €'000 5,021 3,740 +34%

FFO/share € 0.32 0.25

Net yield on cost (assets) % 7.4% 6.5% +0.9pbs

FFO yield (assets) % 12.0% 10.0% +2.0pbs

FFO yield (company) % 2.9% 2.3% +0.6pbs
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24%

7%
8%

2023 2024 2025

Annual LfL increase for accommodation rents All Iron RE I Socimi

Income from accommodation rents grows organically at a faster rate than 
inflation in Spain, reflecting the good business performance

Annual LfL increase in accommodation rents vs. year-on-year variation in inflation in Spain 
(%; 2023-2025)

Accommodation income in All Iron RE I Socimi vs. inflation in Spain

Var. 
+20.9pp

▪ All Iron RE I Socimi continues to grow at 
levels well above inflation and the sector

▪ The growth is explained both by a portfolio 
in the ramp-up phase, as well as by a 
business model that is undergoing a strong 
growth and successful execution of the 
strategy

▪ This above-market growth is combined 
with cost containment, resulting in high 
returns

Comment

https://www.ine.es/prensa/ipc_tabla.htm?utm_source

IPC Source: INE (link)

Var. +5.1pp
Var.

+4.2pp3.1%
2.8% 2.9%

Annual increase of CPI in Spain

https://www.ine.es/prensa/ipc_tabla.htm?utm_source
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EBITDA reached €6.6m, increasing by 37%

Operating and central expenses remain stable in 2025 – 2025 vs. 2024

▪ Operating expenses: €379k (20%) reduction 
vs. 2024, includes:

o IBI: €202k – Stable expense due to the fact 
that the re-invoicing of the IBI of Barcelona 
Capri for the pro-rata of the year has not 
been received

o Other operating expenses (Insurance, 
maintenance and housing associations): 
€177k – Reduction vs. 2024 due to 
reclassification of IAE to central expenses

▪ Central expenses: €2,315k (+5% vs. 2023), 
includes:

o Management fee: Increase of c.€617k 
derived from the capital increase and the 
revaluation of NAV

o Personnel costs

o Expenses associated with listed companies: 
Reduction of €46k, mainly associated with 
savings in the contracting of professional 
services

(1) Calculated on GAV as of December 31, 2025 (€363m). The GAV of each asset has been accounted for in proportion to the number of days that each one has contributed to the generation of income, post-grace periods

Operating profit 2025 – IFRS (€ '000) (€ '000) 2024 value

7,587

(379)
(421)

(1,867)
(613)

9,833 9,454

6,553

Rental income Operating
expenses

NOI Personnel costs Management fee Other central
expenses

Reported EBITDA

7,113 4,798(474) (496) (1,250) (569)

Central Expenses

67%EBITDA 
margin
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With an asset portfolio of €363 million, the net value per share 
amounts to €16.7 million

GAV variation during 2025

(Million €)

65

(11)

40 9

(2)

270

363 370

GAV
Dec. 2024

Investment
2025

(Incl. acquisition
Barcelona Capri)

Divestment
2025

Assets
revaluation

GAV
Dec. 2025

Acquisition
2026

Divestment
2026

GAV PF

▪ Average portfolio WACC: 7.7%

▪ EPRA “Topped-up” Net Yield: 5.1%

€29m correspond to 
asset refurbishments, and 
€36m to the acquisition 
of an asset in Barcelona
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2cts

6cts

14cts

20cts

2023 2024 2025 2026

Shareholder returns

NAV evolution

NAV evolution
(€/share)

A dividend distribution of €20cts/share will be proposed to the General 
Shareholders' Meeting in July 2026

Dividend evolution
(€/share)

11.5
11.8

12.3

13.5

14.0

16.7

2020 2021 2022 2023 2024 202520212020 20232022 2024 2025

22% 24%

43%

53%

% of portfolio contributing to income
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14.5

Today 2028E

Cumulative dividend 2025-2028E NAV 2028E

According to the market guidance communicated by the company, forecasts suggest that 
investing today could mean multiplying investment by x1.5 times in 2 years

Share price today vs. target NAV and cumulative dividend according to market guidance

Share price today vs. target NAV and cumulative dividend according to market guidance
(€/share)

x1.5
22.0
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Level of indebtedness as of 31st December 2025

Cost of Debt(1)

Repayment schemeDebt position as of 31st December 2025(3)

6.5

18.6

9.1
13.5

8.8

69.1

2026 2027 2028 2029 2030 >2030

(Million €) % LTV

(1) Discounted net present value at a rate of Euribor 12m (2.24%) + 160bps
(2) Fixed-rate debt or hedged by derivatives (swaps)
(3) Excludes the two already divested hostels 

Average debt maturity: 5.5 years

Average cost of debt: 3.1% 
(Assuming a cost of the Euribor at 12M of 2.24%)

Net present value of debt: €2.2m(1) 58%
42%

Fixed

Variable

% % of total

(Million €)

123.9 110.7

(13.2)

34.1% 30.5%

Net debt 31st

December
Cash 31st

December
Gross debt 31st

December

(2)

5% 15% 7% 11% 7% 53%
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The Company recently announced the signing of a €200m financing agreement to 
strengthen its capital structure for the upcoming 5 years and drive growth

Syndicated financing

▪ Amount: €200 million 

▪ Maturity and amortization system: total amortization in 5 years, 
on April 16, 2031

▪ Interest rate: 3-month Euribor plus a spread of 1.6%-1.9%, 
calculated based on the level of indebtedness (LTV)

▪ Guarantees: mortgage guarantee on the company's financed 
assets

▪ Sustainability: Financing is partially green

▪ All Iron RE I Socimi recently announced the signing of a syndicated 
financing agreement for the amount of €200m

▪ This financing allows maturity to be extended until 2031 without having 
to face repayments during the life of the loan, strengthening solvency 
and liquidity in the long term despite the current geopolitical 
environment

▪ In addition, this transaction provides additional investment capacity to 
undertake new acquisitions amounting to €100m

▪ Financing entities that have taken part in the operation: 

Main terms of financing

Banco Santander, S.A., Kutxabank, S.A., Banco Bilbao Vizcaya 

Argentaria, S.A., Caja Laboral Popular Cooperativa de Crédito S. 

Coop. de Crédito, Abanca Corporación Bancaria, S.A., CaixaBank, 

S.A., Bankinter, S.A. and Banca March, S.A..
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2025A 2028E

% portfolio contributing to income

Revenue

EBITDA

FFO/share

NAV/share

Cumulative dividend 25-28

We continue making progress in line with the objectives estimated for the 
2028 financial year, as announced last year

100%53%

€6.6m

€19-21m

€32cts/share

€0.9-1.1/share

€16.7/share €19-20/share

2024 2028

€9.8m

€23-25m

Note: These estimates have been constructed assuming that the Company's current perimeter remains unchanged, with the exception of the divestment of the Madrid Almagro rotating asset
Hypothesis: (i) Income – includes the income derived from the contracts in force. The estimate has been constructed based on the estimates of rates and occupancy shared by the operator, (ii) EBITDA – it is based on the estimate of "revenues" and the expenses incurred and that may be applicable are subtracted. The expenses pending to be incurred are also projected, mainly
associated with IBIs, as well as legal advisors and advisors associated with the fundraising process, (iii) Accumulated dividend 25-28 – the minimum dividend distribution obligation legally required of REITs has been taken into account, (iv) FFO/share – based on the EBITDA estimate, subtracting the financial expense assumed by the Company in relation to the current loans,
assuming a possible renewal of the same, if necessary, and dividing the resulting amount among the shares among which the Company's share capital is divided

€1.8-2.0/share



252525

GRESB benchmark 2025

▪ The agency has awarded All Iron RE I Socimi an overall score of 84/100 
in its second year of participation

o (E) In environmental matters, we are better positioned than the 
industry average and ahead of our peers

o (S) In social matters, we are in line with the industry and ahead 
of our peers

o (G) In terms of governance, we are better positioned than the 
industry average and ahead of our peers

▪ We have improved on last year's score by +12 points

▪ All Iron RE I Socimi ranked 1st out of a sample of 6 comparable entities

All Iron's ESG strategy is backed up by the European agency GRESB, having 
obtained a score of 84/100 in its second year of participation
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Key highlights

Portfolio with a high degree of maturity, with c.80% in operation by Q3 2026

Leading portfolio with €363m in value (+34% vs. December 2024)

ESG strategy supported by GRESB, having obtained a score of 84/100 in the second year of participation

Successful asset rotation strategy, having divested c.€18m to date at an average net yield of 5-5.5%

€200m syndicated financing to shield the Company's capital structure and drive its growth, starting with the recent acquisition of an 
asset with an estimated return of c.7% that reinforces the portfolio's positioning in Madrid

Excellent operating results: ADR increases of +8% LfL, average occupancy levels of 86% and average operating margin of 60%

Strong growth in All Iron RE I Socimi's financial results: Revenues grew by 30%, EBITDA by 37% and FFO by 34%
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