














































































































































LParrales
Sello

LParrales
Sello

LParrales
Sello



Genesis R.E.I.T. SOCIMI, S.A. (antes Genesis 
Opportunities Madrid, S.L.) 

 
Audit Report 

and abbreviated annual accounts 
to 31 de diciembre de 2024 

 
 
 



 

AUDIT REPORT OF ANNUAL ACCOUNTS  
ISSUED BY AN INDEPENDENT AUDITOR 
 
 
To the shareholders of :Genesis R.E.I.T. SOCIMI, S.A. (antes Genesis Opportunities Madrid, 
S.L.) 
 
Opinion  
 

We have audited the abbreviated annual accounts of (the Company), which include the balance 
sheet, the profit and loss account and the annual report (all of which are abbreviated) for the year 
ended on that date. Genesis R.E.I.T. SOCIMI, S.A. (antes Genesis Opportunities Madrid, S.L.)31 
de diciembre de 2024 
 
In our opinion, the accompanying summary financial statements express, in all material respects, 
a true and fair view of the Company's equity and financial position as well as its results for the 
year ended on that date, in accordance with the applicable regulatory framework for financial 
reporting (identified in note 2 of the summary report) and,  in particular, with the accounting 
principles and criteria contained therein.31 de diciembre de 2024 
 

Basis of the opinion  
 

We have carried out our audit in accordance with the regulations governing the activity of auditing 
accounts in force in Spain. Our responsibilities under these standards are described below in the 
Auditor's Responsibilities in Relation to the Audit of the Abbreviated Annual Accounts section of 
our report.  
 
We are independent of the Company in accordance with the requirements of ethics, including 
those of independence, which are applicable to our audit of the abbreviated annual accounts in 
Spain as required by the regulations governing the activity of auditing accounts. In this regard, we 
have not provided services other than those of the audit of accounts, nor have there been 
situations or circumstances that, in accordance with the provisions of the aforementioned 
regulatory regulations, have affected the necessary independence in such a way that it has been 
compromised.  
 
We consider that the audit evidence we have obtained provides a sufficient and adequate basis 
for our opinion. 
 

Most relevant aspects of the audit  
 

The most relevant aspects of the audit are those that, in our professional judgment, have been 
considered to be the most significant risks of material misstatement in our audit of the 
abbreviated financial statements for the current period. These risks have been addressed in the 
context of our audit of the abbreviated financial statements as a whole, and in the formation of 
our opinion on them, and we do not express a separate opinion on those risks. 
 

Impairment on real estate investments (see notes 4.2 and 6) 
 

The Company has assets classified under the heading "Real estate investments" in the 
accompanying summary balance sheet with a net book value of €13,653 thousand, which 
represents 78.26% of total assets. Real estate investments are valued at cost less their 
corresponding accumulated depreciation and losses due to the impairment experienced. To 
determine impairment losses, the Company makes estimates of the recoverable value of real 
estate investments. The evaluation of recoverable value requires management to make 
judgments and use estimates. Due to this and the importance of the heading, we have 
considered its valuation to be a relevant aspect of our audit.  
Whenever there is any indication that the carrying amount may not be recoverable, the 
Company's Management carries out an impairment analysis and, where appropriate, the 
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corresponding valuation adjustments are made. In order to assess whether there are possible 
signs of deterioration, the Entity has commissioned an independent expert to appraise all the 
properties that make up the heading "Real estate investments" during  the year. 
 
Procedures applied in the audit 
 
The audit procedures carried out on the valuation of real estate investments have included, 
among others, the following:  
 

- Verification of the competence, capacity and independence of the independent expert by 
obtaining confirmation and verification of their recognized prestige in the market. 

 

- Discussions in relation to the main variables and assumptions used in the valuation, and 
review of the appraisals carried out by the independent expert during the current year. 

 

- Verification that the valuations have been carried out in accordance with the RICS 
methodology, which is suitable for this purpose.  

 

- Carrying out tests to contrast the most significant data used in the valuations, especially 
for a selection of assets Verification that the data used by the independent expert 
coincide with the registry data of the different assets. 

 

- Review of the useful lives for real estate investments and the arithmetic calculations of 
the depreciation provision for the current year. 

 

- Analysis on the comparison of the values appraised by the independent expert and the 
net book value of real estate assets. 

 
In addition, we have evaluated whether the information disclosed in the abbreviated financial 
statements complies with the information requirements of the regulatory framework for financial 
reporting applicable to the Company. 

 
 
Valuation of investments in group companies and long-term associates (see Note 8.1 and 12) 
 

As of December 31, 2024, the Company holds a series of direct shareholdings of 100% in the 
share capital of its subsidiaries, except for one company that owns 51.33%, for a total amount of 
€10,530.00 (€10,530.00 in the year ended December 31, 2023), which are recognized under the 
heading "Investments in group companies and long-term associates", and also loans to them and 
to another group company for a total amount of €3,529,013.99, which are also recorded under 
the heading "Long-term investments in group companies and associates" (€2,628,839.86 in the 
year ended December 31, 2023). 
 
Financial investments are measured at their cost less, where appropriate, the cumulative amount 
of impairment allowances, which take into account the tacit capital gains derived from the 
difference between the net book value of the real estate and its market value. Given the 
relevance of investments in the assets of companies and loans granted to group companies, we 
consider their valuation to be a relevant aspect of our audit. 
 
 
 
Procedures applied in the audit 
 
The audit procedures carried out on the valuation of the investments of group companies and 
associates in the long term have included, among others, the following:  
 

- We have obtained the financial statements as of December 31, 2024 of the group 
companies and for each one we have compared the carrying amount of the company's 
equity plus the tacit capital gains with the carrying amount of the investment for the 
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purposes of assessing possible impairment.  In addition, this procedure has allowed us to 
verify their financial solvency for the purpose of assessing the ability to pay the loans 
granted to these companies. 
 

- We have obtained the valuation of the real estate investments of these group companies 
carried out by an independent expert as of December 31, 2024. On these appraisals we 
have carried out, among others, the following procedures: 
 

o Review of the appraisals carried out by the independent expert. 
 

o Verification of the competence, capacity and independence of the independent 
expert by obtaining confirmation and verification of their recognized prestige in the 
market. 

 
o Verification that the valuations have been carried out in accordance with the RICS 

methodology and can be used for the purposes of valuation of real estate 
investments. 

 
o Carrying out tests to contrast the most significant data used in the valuations, 

especially for a selection of assets Verification that the data used by the 
independent expert coincide with the registry data of the different assets. 

 
o Review of the useful lives for real estate investments and arithmetic calculations 

of the depreciation provision for the current year. 
 

o Analysis on the comparison of the values appraised by the independent expert 
and the net book value of real estate assets. 

 
Directors' liability in relation to abbreviated annual accounts 
 
The directors are responsible for preparing the accompanying abbreviated annual accounts, in 
such a way as to express a true and fair view of the Company's assets, financial position and 
results, in accordance with the regulatory framework for financial reporting applicable to the entity 
in Spain, and for the internal control they deem necessary to allow the preparation of abbreviated 
annual accounts free of material misstatement.  due to fraud or error.  
 
In the preparation of the abbreviated annual accounts, the directors are responsible for assessing 
the Company's ability to continue as a going concern, disclosing as appropriate the issues 
relating to the going concern and using the going concern accounting principle unless the 
directors intend to liquidate the company or cease operations.  or there is no other realistic 
alternative. 
 
 
 
 
 
Auditor's responsibilities in relation to the audit of abbreviated annual accounts 
 
Our objectives are to obtain reasonable assurance that the abbreviated financial statements as a 
whole are free from material misstatement, due to fraud or error, and to issue an auditor's report 
containing our opinion.  
 
Reasonable assurance is a high degree of security, but it does not guarantee that an audit 
carried out in accordance with the regulations governing the activity of auditing accounts in force 
in Spain will always detect a material misstatement when it exists. Misstatements may be due to 
fraud or error and are considered material if, individually or in the aggregate, they can reasonably 



4 

be expected to influence the economic decisions that users make on the basis of the abbreviated 
annual accounts.  
 
As part of an audit in accordance with the regulations governing the activity of auditing accounts 
in Spain, we apply our professional judgment and maintain an attitude of professional skepticism 
throughout the audit. Also:  
  
 We identify and assess risks of material misstatement in the abbreviated financial statements, 

due to fraud or error, we design and implement audit procedures to respond to such risks and 
obtain sufficient and appropriate audit evidence to provide a basis for our opinion. The risk of 
failure to detect a material misstatement due to fraud is higher than in the case of a material 
misstatement due to error, as fraud may involve collusion, falsification, deliberate omissions, 
intentional misrepresentation, or circumvention of internal control. 

 
 We obtain knowledge of the internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, and not for the purpose of expressing 
an opinion on the effectiveness of the entity's internal control.  

 
 We evaluate whether the accounting policies applied are adequate and the reasonableness of 

the accounting estimates and the corresponding information disclosed by the administrators.  
 
 We conclude on whether the use by directors of the going concern accounting principle is 

appropriate and, based on the audit evidence obtained, we conclude on whether or not there 
is material uncertainty related to facts or conditions that may raise significant doubts about the 
Company's ability to continue as a going concern. If we conclude that material uncertainty 
exists, we are required to draw attention in our auditor's report to the relevant information 
disclosed in the abbreviated financial statements or, if such disclosures are not adequate, to 
express a modified opinion. Our findings are based on audit evidence obtained to date from 
our audit report. However, future events or conditions may cause the Company to cease to be 
a going concern.  

 
 We evaluate the overall presentation, structure and content of the abbreviated financial 

statements, including the information disclosed, and whether the summary financial 
statements represent the underlying transactions and events in a way that gives a true and fair 
view.  

 
We communicate with the entity's managers regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, as well as any significant internal control 
deficiencies that we identify in the course of the audit. Among the significant risks that have been 
communicated to the entity's directors, we determine those that have been of the greatest 
significance in the audit of the abbreviated annual accounts for the current period and that are, 
consequently, the risks considered to be the most significant.  
We describe these risks in our audit report unless public disclosure is prohibited by law or 
regulation.  
 
 
Crowe Auditores España, S.L.P. (ROAC No.: S1866) 
 
 
 
 
 
Alex Torices García (ROAC No.: 20.230) 
 
June 13, 2025 
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Abbreviated balance sheet at the end of the year ended December 31, 2024 

(Figures expressed in euros) 
  

Active 

                Notes in memory 31-12-2024 31-12-2023 

  A) Non-current assets                       

                                  

    II. Property, plant and equipment       5     5.892,41     -   

                                  

    III. Real estate investments       6               

      1. Land               5.416.108,18     4.487.321,49   

      2. Constructions             8.236.464,27     7.042.290,04   

                        13.652.572,45     11.529.611,53   

    IV. Long-term investments in group companies and associates   8.1 ; 13.1               

      1. Equity instruments           10.530,00     10.530,00   

      2. Business loans             3.529.013,99     2.628.839,86   

                        3.539.543,99     2.639.369,86   

                                  

    V. Long-term financial investments   8.1     63.707,79     6.127,00   

                                  

                        17.261.716,64     14.175.108,39   

                                  

  B) Current asset                       

                                  

    III. Trade receivables and other receivables                   

      1. Customers by sales and services   8.1     7.646,00     256.906,00   

      3. Other debtors       11     36.163,89     96.401,54   

                        43.809,89     353.307,54   

                                  

    V. Short-term financial investments   8.1     15.437,00     100.000,00   

                                  

    SAW. Short-term accruals           69.566,82     -   

                                  
                                  

    VII. Cash and other cash equivalents   8.1     53.846,65     169.024,08   

                                  

                        182.660,36     622.331,62   

                                  

              Total assets [a) + b)]       
  

17.444.377,00     14.797.440,01   

                                  

Notes 1 to 17 described in the Summary Report are an integral part of this Summary Balance Sheet for the year ended December 31, 2024 
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 Abbreviated balance sheet at the end of the year ended December 31, 2024 

(Figures expressed in euros) 

Equity and Liabilities 

                Notes in memory 31-12-2024 31-12-2023 

  A) Equity                       
                                

  A-1) Equity        10               

    I. Capital                       

      1. 
Deeded 
capital 

          3.267.677,00     2.365.553,00   

                         
    III. Reserves             79.956,45     79.956,45   
                                
    V. Results from previous years       (893.343,76)     -   
                                
    VII. Profit for the year    3     (1.006.274,78)     (893.343,76)   
                         

                      1.448.014,91     1.552.165,69   

                                

  B) Non-current liabilities                     

                                

    II. Long-term debts      9.1 ; 13               

      2. 
Debts with credit 
institutions 

        6.900.663,08     5.435.694,62   

    5. 
Other financial 
liabilities 

       7.022.347,44     5.927.759,34   

                      13.923.010,52     11.363.453,96   

                         

   III. Long-term debts to group companies and associates  13     -     1.410.702,23   
                         

                      13.923.010,52     12.774.156,19   

                                
 C) Current liabilities                     
                         

    III. Short-term debts                     

      2. 
Debts with credit 
institutions 

   9.1     1.071.415,66     280.438,69   

    5. 
Other financial 
liabilities 

       430.729,18     -   

                      1.502.144,84     280.438,69   

                                
    IV. Short-term debts with group companies and associates  9.1 ; 13     417.982,97     -   
    V. Trade Receivables and Other Payables   9.1               
      1. Suppliers               25.930,88     17.207,51   

    3. 
Miscellaneou
s creditors 

          102.300,61     146.690,58   

      4. Personnel (unpaid wages)         8.364,15     500,00   

      6. Other debts with the Public Administrations   11.1     16.628,12     26.281,35   

                        153.223,76     190.679,44   

                        2.073.351,57     471.118,13   

                                  

              
Total Equity and Liabilities 

[A) + B) + C)] 
        17.444.377,00     14.797.440,01   

                                  

Notes 1 to 17 described in the Summary Report are an integral part of this Summary Balance Sheet for the year ended December 31, 2024 
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Abbreviated profit and loss account for the year ended December 31, 2024 

 

(Figures expressed in euros) 
 

 
                        

          Notes in memory   FY2024 FY2023 

                       

   1. Net turnover   7 ; 14     857.943,84      635.631,91    

                       

   4. Supplies         (52.328,65)     -   

                       

   6. Personnel costs   14     (90.391,99)     (28.407,01)   

                       

   7. Other operating expenses   14     (697.918,62)     (416.911,08)   

                       

   8. Depreciation of fixed assets   5 ; 6     (163.034,92)     (75.414,21)   

                       

   12. Impairment and profit or loss from disposals                   

    Fixed assets   5     -     183.028,73   

                       

   14. Other results         (102.735,71)     (97.278,33)   

                       

  A) Operating profit (1 + 4 + 6 + 7 + 8 + 12 +14)         (248.466,05)     200.650,01    

                       

   16. Financial income   13.1     181.915,33      141.193,65    

                       

   17. Financial expenses   9.1 ; 13.1     (868.957,07)     (670.587,05)   

                       

   19. Exchange Differences         2.561,80      750,97    

                       

   20. Impairment and profit or loss from disposals of    7.1     (73.328,79)     (565.351,34)   

    Financial instruments                   

                       

  B) Financial result (16 + 17 + 19 + 20)         (757.808,73)     (1.093.993,77)   

                       

  C) Profit before tax (A) + B))         (1.006.274,78)     (893.343,76)   

                       

   22. Income tax   11     -     -   

                       

  D) Profit for the year (C)+22)   3     (1.006.274,78)     (893.343,76)   

                          

Notes 1 to 17 described in the Summary Report are an integral part of this abbreviated profit and loss account for the year ended December 31, 2024 
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Nota 1. General information and activity of the company 
 
Genesis R.E.I.T. Socimi, S.A. (formerly Genesis Opportunities Madrid, S.L.), hereinafter the 
Company, was incorporated in Spain on June 29, 2016 as a Limited Company, for an indefinite 
period of time. Its registered office and tax address is located at Calle San Enrique 20, bajo, 
Madrid. 
 
On December 22, 2023, by means of an Extraordinary and Universal General Meeting of Partners, 
it was agreed to transform the company from a Limited Company into a Public Limited Company, 
which was renamed Genesis R.E.I.T. Socimi, S.A. 
 
The Company is registered in the Mercantile Registry of Madrid, Volume 34926, Folio 41, Page 
62837. 
 
The Company's corporate purpose is: 
 

- The acquisition and promotion of urban real estate for lease. The development activity includes 
the rehabilitation of buildings under the terms established in Law 37/1992, of 28 December, 
on Value Added Tax. 

 
- The holding of shares in the capital of other SOCIMIs or in that of other entities not resident 

in Spanish territory that have the same corporate purpose as them and that are subject to a 
regime similar to that established for SOCIMIs in terms of the mandatory policy, legal or 
statutory, for the distribution of profits. 

 
- The holding of shares in the capital of other entities, 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 SOCIMIs in terms of the mandatory policy, 
legal or statutory, for the distribution of profits and comply with the investment 
requirements referred to in Article 3 of this Law. 

 
- The holding of shares or participations in Real Estate Collective Investment Schemes 

regulated by Law 35/2003, of 4 November, on Collective Investment Schemes, or the 
regulation that replaces it in the future (CNAE 6420). 

 
If the legal provisions require professional qualification, prior administrative authorization, 
registration in public registries or any other requirement for the exercise of any of the 
activities included in the corporate purpose, such activities may not be exercised until the 
professional or administrative requirements have been met. 
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The main activity of the Company coincides with its corporate purpose. 
 
On 26 September 2023, the Tax Agency was requested to incorporate the Company into the 
special tax regime for Listed Investment Companies in the Real Estate Market, regulated by 
Law 11/2009, of 26 October, which regulates Listed Investment Companies in the Real Estate 
Market.  

 
Listed Real Estate Investment Companies have a special tax regime, having to comply, among 
others, with the following obligations: 

 
(1) Corporate purpose obligation: 

 
They must have as their main corporate purpose the holding of urban real estate for leasing, 
holding shares in other REITs or companies with a similar corporate purpose and with the 
same dividend distribution regime, as well as in Collective Investment Schemes. 

 
(2) Investment obligation: 

 
2.1 They must invest 80% of the assets in real estate intended for lease, in land for the 

development of real estate that is going to be used for this purpose, provided that the 
development begins within three years of its acquisition and in shares in the capital 
of other entities with a similar corporate purpose to that of the SOCIMI. 

 
This percentage will be calculated on the consolidated balance sheet in the event that 
the Company is the parent company of a group according to the criteria established 
in Article 42 of the Commercial Code, regardless of residence and the obligation to 
prepare consolidated annual accounts. This group will be made up of the SOCIMI 
and the rest of the entities referred to in section 1 of article 2 of Law 11/2009. 

 
2.2 Likewise, 80% of their income must come from the income corresponding to the 

rental of real estate; and dividends from shareholdings. This percentage will be 
calculated on the consolidated balance sheet in the event that the Company is the 
parent company of a group according to the criteria established in Article 42 of the 
Commercial Code, regardless of residence and the obligation to prepare consolidated 
annual accounts. This group will be made up of the SOCIMI and the rest of the 
entities referred to in section 1 of article 2 of Law 11/2009. 

2.3 Real estate must remain leased for at least three years (for the calculation, up to 
one year may be added to the period that it has been offered in lease). The shares 
must remain in the asset for at least three years. 
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(3) Obligation to trade in a regulated market: 
 

Listed Real Estate Investment Companies must be admitted to trading on a Spanish 
regulated market or in any other country where there is an exchange of tax information. 
The shares must be nominative.  
 
As of December 31, 2024, Genesis R.E.I.T. SOCIMI, S.A. is listed on the Euronext Access 
segment of the Euronext Paris market, under the code ISIN ES0105807004. The Company 
was admitted to trading on December 17, 2024. 
 
The entity has appointed Armanext Asesores, S.L. as Registered Advisor and it is not 
mandatory to be a Liquidity Provider in the Euronext Access segment. 
 

(4) Obligation to distribute the result:  
 

The Company must distribute as dividends, once the commercial requirements have been 
met: 

 
4.1 The profit obtained in the year in accordance with the provisions of Article 6 of Law 

11/2009, of 26 October, which regulates Listed Real Estate Investment Companies 
(REITs), which generally requires the distribution of 80% of the profit obtained and 
attributable in accordance with the applicable legislation. 

 
4.2 At least 50% of the profits derived from the transfer of real estate and shares or 

participations referred to in section 1 of article 2 of Law 11/2009, made once the 
minimum holding periods have elapsed, intended for the fulfilment of its main 
corporate purpose. The rest of the profits must be reinvested in other real estate or 
shares used to fulfil this purpose within three years of the date of transfer. 

 
4.3 At least 80% of the rest of the profits obtained. When the distribution of dividends is 

made against previous reserves of profits of a year in which the special tax regime 
has been applied, their distribution will be mandatorily adopted in the manner 
described above. 

4.4 100% of the profits from dividends or shares in profits distributed by the entities 
referred to in section 1 of Article 2 of Law 11/2009. 

 

(5) Obligation to inform: 
 

SOCIMIs must include in the abbreviated annual report of their abbreviated annual 
accounts the information required by the tax regulations governing the special regime for 
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REITs. 
 
(6) Minimum capital: 
 

The minimum capital is set at 5 million euros. As of December 31, 2024, the Company's 
subscribed capital amounted to €3,267,677.00, so it does not comply with this condition at 
the end of the year (see note 10). The Company plans to carry out a capital increase during 
the first half of the 2025 financial year in order to comply with this requirement. 

 

The application of the special tax regime may be chosen under the terms established in 
Article 8 of the Law, even if the requirements set out therein are not met, provided that 
such requirements are met within two years of the date of the option to apply said regime. 

 

Failure to comply with any of the above conditions will mean that the Company will be taxed 
under the general Corporate Income Tax regime from the tax period in which such non-
compliance is manifested, unless it is corrected in the following year. In addition, the Company 
will be obliged to pay, together with the tax liability for said tax period, the difference between 
the amount of said tax resulting from the application of the general regime and the amount paid 
that resulted from applying the special tax regime in the previous tax periods, without prejudice 
to the interest on late payment, surcharges and penalties that,  where appropriate, are precedents. 
 

The corporate tax rate for SOCIMIs is set at 0%. However, when the dividends that the SOCIMI 
distributes to its shareholders with a shareholding percentage of more than 5% are exempt or 
taxed at a rate of less than 10%, the SOCIMI will be subject to a special tax of 19%.  In addition, 
the SOCIMI will be subject to a special tax of 15% on the amount of profits obtained in the 
year that is not subject to distribution, in the part that comes from income that has not been 
taxed at the general rate and is not income covered by the reinvestment period.  If applicable, 
this special tax must be paid by the REIT within two months of the date of distribution of the 
dividend. 
These abbreviated annual accounts are presented in euros as this is the currency of the main 
economic environment in which the Company operates. 
 
On March 31, 2025, the Board of Directors prepared the abbreviated financial statements of 
Genesis R.E.I.T. Socimi, S.A. for the 2024 financial year. 
 
 
Nota 2. Bases for presentation of abbreviated annual accounts 
 
Regulatory framework for financial reporting applicable to the Company.  
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These abbreviated annual accounts have been prepared by the Board of Directors in accordance 
with the regulatory framework for financial reporting applicable to the Company, which is that 
established in: 

 
- The Commercial Code and the rest of the commercial legislation. 
 
- The General Accounting Plan approved by Royal Decree 1514/2007, of 16 November, 

and the amendments incorporated thereto by Royal Decree 1159/2010, of 17 September, 
Royal Decree 602/2016 of 2 December, and Royal Decree 1/2021 of 12 January, as well 
as by the adoption of the Resolution of 10 February 2021,  of the Institute of Accounting 
and Auditing of Accounts, which dictates rules for the registration, valuation and 
preparation of annual accounts for the recognition of income from the delivery of goods 
and the provision of services, and sectoral adaptation for real estate companies. 

 
- The mandatory standards approved by the Institute of Accounting and Auditing of 

Accounts in development of the General Accounting Plan and its complementary 
standards. 

 
- Law 11/2009, of 26 October, amended by Law 11/2021, of 9 July, regulating Listed 

Real Estate Investment Companies (SOCIMI). 
 
- Regulations governing the information to be provided by companies listed on trading in 

the Euronext Access segment. 
 
- The rest of the applicable Spanish accounting regulations. 
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Faithful image. 
 
These abbreviated annual accounts for the year ended 31 December 2024 have been obtained from 
the Company's accounting records, and are presented in accordance with Royal Decree 1514/2007, 
of 16 November, approving the General Accounting Plan, with amendments incorporated thereto 
by Royal Decree 1159/2010.  of 17 September, by Royal Decree 602/2016, of 2 December, and 
by Royal Decree 1/2021, of 12 January, and the mandatory legal provisions on accounting, so that 
they show a true and fair view of the Company's assets, financial situation and results during the 
corresponding financial year. 
 
There are no exceptional reasons why, in order to present a true picture, legal provisions on 
accounting matters have not been applied. 
 
The abbreviated annual accounts for the year ended December 31, 2024 have been prepared by the 
Board of Directors and will be submitted for approval by the General Shareholders' Meeting, and it 
is estimated that they will be approved without any modification.  
 
The Company is also the parent company of the Genesis R.E.I.T. Socimi, S.A. Group and its 
subsidiaries and presents consolidated financial statements prepared in accordance with the 
International Financial Reporting Standards adopted by the European Union (EU-IFRS).  The main 
figures in these consolidated financial statements are as follows: 
 

      (Euros) 

    31/12/2024   31/12/2023 

Total assets   30.823.301,43   25.891.523,94 

        
Equity   10.726.328,52   7.643.618,32 

- Of the parent company   10.717.445,36  7.680.251,49 

- Minority shareholders   8.883,16  (36.633,17) 

        
Net turnover   1.018.265,65   2.301.714,88 

        
Profit for the year   1.891.635,13   4.562.252,91 

- Of the parent company   1.846.118,80   4.541.804,58 

- Minority shareholders   45.516,33   20.448,33 
 

The Board of Directors has taken into account, in the presentation of the attached abbreviated profit 
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and loss account, the consultation published in BOICAC No. 79 (published on 28 July 2009) 
regarding the accounting classification in individual accounts of the income and expenses of a 
holding company and on the determination of the turnover of this category of entities. According 
to the aforementioned consultation, all the income obtained by a company as a result of its 
"financial" activity, provided that such activity is considered as ordinary, will be part of the concept 
"Net amount of turnover".  

 
The Board of Directors considers that, despite the holding of shares in the capital of companies of 
the Group and the obtaining of financial income from having financial activities with its 
subsidiaries, these activities are not considered as its ordinary activity and therefore are not 
classified in the abbreviated profit and loss account based on the consultation published in BOICAC 
No . 79. 
 
Accounting principles. 
 
The Board of Directors has prepared these abbreviated annual accounts taking into account all the 
mandatory accounting principles and standards that have a significant effect on these abbreviated 
annual accounts. There is no accounting principle that, although mandatory, has ceased to apply. 
 
Responsibility for the information and estimates made. 
 
The information contained in these abbreviated financial statements is the responsibility of the 
Company's Board of Directors. 
 
The abbreviated financial statements for the year ended December 31, 2024 have used estimates 
made by the Company's Board of Directors to measure some of the assets, liabilities, income, 
expenses and commitments recorded therein.   
 
Basically, these estimates refer to: 
 

 Evaluation of the going concern principle. 

 The valuation of assets to determine the existence of impairment losses. 

 The useful life of real estate investments. 

 The assumptions used to calculate the fair value of financial instruments. 

 The probability of occurrence and the amount of the indeterminate or contingent 
liabilities. 

 The management of financial risk and especially liquidity risk. 
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 Corporate income tax and compliance with the requirements governing Listed 
Investment Companies in the Real Estate Market. 

 

With respect to the valuation of non-current assets, other than financial assets, estimates are 
required to determine their recoverable value, for the purpose of assessing possible impairment. 
To determine this recoverable value, the Governing Body uses the following estimation 
methods: 

 

- Valuation by an independent expert using the cash flow method. 

Although all the estimates were made based on the best available information on the facts 
analysed at the date of preparation of these abbreviated annual accounts, it is possible that 
events that may take place in the future will force them to be modified (upwards or downwards) 
in future years, which would be done prospectively by recognising the effects of the change in 
the estimate in the corresponding profit and loss accounts abbreviated future. 
 
Relative importance and evaluative prudence. 
 
The Company applies all accounting standards in accordance with the principle of materiality 
and takes into account the principle of valuation prudence which, not being preferential over 
the other principles, is used to form criteria in relation to accounting estimates. 
 
Going concern principle. 
 
At the end of the 2024 financial year, the Company presented losses amounting to 1,006,274.78 
euros, as well as a negative working capital of 1,890,691.21 euros. However, the Board of 
Directors of the Company has prepared these abbreviated annual accounts based on the going 
concern principle based on the following factors:  
 

- The Company has implemented a plan to reduce overall costs. 
 

- The Company plans to carry out a capital increase during the first half of the 2025 
financial year. 

- There are assets that may be susceptible to being mortgaged if necessary. 
 
- The shareholders intend to provide financial support to the Company in the event 

that it so requires. 
 

In this context, the Board of Directors of the Company considers that there is no risk to the 
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Company's ability to realize its assets and settle its liabilities for the amounts and according to 
the classification with those shown in the attached abbreviated balance sheet as of December 
31, 2024 and, therefore, has prepared these abbreviated annual accounts under the going 
concern principle. 
 
Finally, it should be noted that the Company's directors are constantly monitoring the evolution 
of the situation, in order to successfully deal with any impacts, both financial and non-financial, 
that may occur. 
 
Comparison of information. 
 
In accordance with commercial law, the Board of Directors presents, for comparative purposes, 
with each of the items in the abbreviated balance sheet, the abbreviated profit and loss account 
and the abbreviated report, in addition to the figures for the year ended December 31, 2024, 
those corresponding to the previous year, and it is therefore not necessary to make any 
modification or adaptation in order to allow the comparison of the information between the two 
exercises. 
 
Grouping of items. 
 
In the event that there are items that have been grouped together in the abbreviated balance 
sheet, in the abbreviated profit and loss account or in the abbreviated statement of changes in 
equity, the breakdown appears in other sections of the abbreviated report. 
 
Elements collected in several items. 
 
The assets and liabilities that are recorded in two or more items of the abbreviated balance sheet 
are explained, if any, in the corresponding sections of the abbreviated report. 
 
Changes in accounting criteria. 
 
The Company has applied the same accounting criteria during the current financial year as in 
the previous year, which are also detailed in Note 4 of this abbreviated report.  
Bug fixes. 
 
In the current financial year, a series of corrections of errors have been made with effect in the 
2023 financial year, which are detailed below: 
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   (Euros)         

   Accounts  Figures   

   approved annual  reexpressed   

   31/12/2023  31/12/2023  Difference 
        

ACTIVE       
        

A) Non-current assets       
        

III. Real estate investments  11.923.335,80  11.529.611,53  (393.724,27) 
        

IV. Long-term investments in group companies and associates  3.067.799,87  2.639.369,86  (428.430,01) 
        

B) Current asset       
        

II. Stock    33.439,09  -  (33.439,09) 
        

III. Trade receivables and other receivables  311.583,60  353.307,54  41.723,94 
        

   15.302.719,27  14.522.288,93  (813.869,43) 

        

EQUITY AND LIABILITIES       

        

A) Equity       
        

A-1) Equity       
        

VII. Profit for the year  27.642,89  (893.343,76)  (920.986,65) 
        
        

B) Non-current liabilities       

        

II. Long-term debts  11.266.175,63  11.363.453,96  97.278,33 
        

C) Current liabilities       
        

V. Trade Receivables and Other Payables  180.840,55  190.679,44  9.838,89 
        

   11.474.659,07  10.660.789,64  (813.869,43) 
        

INCOME STATEMENT       

        
1. Net turnover  2.001.631,91  635.631,91  (1.366.000,00) 
          

4. Supplies  (1.182.971,27)  -  1.182.971,27 
          

7. Other operating expenses  (406.142,08)  (416.911,08)  (10.769,00) 
          

8. Depreciation of fixed assets  (90.979,03)  (75.414,21)  15.564,82 
          

12. Impairment and profit or loss on disposals of fixed assets  -  183.028,73  183.028,73 
          

14. Other results  -  (97.278,33)  (97.278,33) 
          

16. Financial income  -  136.921,33  136.921,33 
          

20. Impairment and profit or loss on disposals of financial instruments  -  (565.351,34)  (565.351,34) 
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21. Other financial income and expenses  409.202,59  (86,50)  (409.289,09) 
          

22. Profit tax  (9.214,96)  -  9.214,96 
          

   (97.133,48)  (1.018.120,13)  (920.986,65) 

 
The most significant adjustments and reclassifications  made during the current year on the 
financial statements for the year 2023 are as follows: 
 
- The Company has proceeded to regularize the correct accounting of certain assets that were 

overvalued in the 2023 financial year for an amount of 397,724.27 euros. This overvaluation 
was due to the undue activation of financial expenses related to the financing of the works, 
which lasted less than one year. The correction of this error has generated a  negative effect 
on the  abbreviated profit and loss account for an amount of 409,289.09 euros, recognized 
under the heading "Other income and expenses of a financial nature", as well as a lower 
depreciation of fixed assets by an amount of 15,564.82 euros, included under the heading 
"Depreciation of fixed assets". 
 

- The Society has proceeded to recognize the impairment of the stake in the Genesis Asunción 
Castell, S.L. group entity for an amount of 3,000.00 euros, as well as the impairment of a 
credit granted to said company for an amount of 562,351.34 euros, as it is considered a 
doubtful balance. Both adjustments have had a  negative effect on the abbreviated  income 
statement for a total amount of €565,351.34, which is recognized under the heading 
"Impairment and profit or loss on the disposal of financial instruments". 
 

- The Company has a series of loans granted to Group companies, which accrue an interest 
rate of Euribor plus 2%. TheCompany has corrected and accounted for the interest 
corresponding to the 2023 financial year, obtaining a financial income of 136,921.33 euros, 
which is recorded under the heading "Financial income" of the abbreviated profit and loss 
account. 
 

- The Company has proceeded to regularize the balance of a loan granted to third parties for 
an amount of 97,278.33 euros as its origin is not known. This adjustment has generated a  
negative effect on the abbreviated income statement for the 2023 financial year for this 
amount, which is recognized under the heading "Other results" 

 
- On 26 September 2023, the Company opted to take advantage of the special tax regime for 

Listed Real Estate Investment Companies (SOCIMI), with retroactive effect from 1 January 
2023. As a result of this option, and in accordance with the accounting criteria applicable to 
this type of entity, the Company proceeded to reclassify all its inventories as real estate 
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investments. 
 

 
 
In that context, the Company had initially accounted for the sale of certain properties as if 
they were sales of stock. As these are real estate investments, the corresponding 
regularisation has been carried out, cancelling the income recorded under the heading "Net 
turnover" for an amount of 1,366,000.00 euros, as well as the change in inventories 
accounted for under the heading "Provisions" for an amount of 1,182,971.27 euros. The 
result derived from this sale has been correctly recognized under the heading "Impairment 
and gains on disposals of fixed assets" amounting to 183,028.73 euros 

 
 

Nota 3. Application of results 
 

The proposal for the application of the profit for the year made by the Board of Directors of the 
Company, and which will be submitted for approval by the General Shareholders' Meeting, is as 
follows: 
 

Basis of distribution   (Euros) 
      
Profit and loss account balance   (1.006.274,78) 

      
Application     

      

Negative results from previous years 
                               

(1.006.274,78) 

    
 
Limitations on the distribution of dividends.  
 

The Company is obliged to allocate 10% of the profits for the year to the constitution of the 
legal reserve, until it reaches 20% of the subscribed capital. This reserve, in accordance with 
the SOCIMI Law, may not exceed the limit of 20% of the subscribed capital and is not 
distributable to shareholders. 

 

Once the services provided for in the Law or the articles of association have been covered, 
dividends may only be distributed from the profit for the year, or from freely available reserves, 
if the value of the net assets is not or, as a result of the distribution, is not less than the subscribed 
capital. For these purposes, profits directly imputed to equity may not be distributed, directly 
or indirectly. If there are losses from previous years that cause the value of the Company's net 
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worth to be lower than the subscribed capital, the profit will be used to offset these losses. 
Mandatory distribution of dividends. 
 
Given its status as a SOCIMI, the Company will be obliged to distribute in the form of dividends 
to its shareholders, once the corresponding commercial obligations have been fulfilled, the 
profit obtained in the year in accordance with the provisions of Article 6 of Law 11/2009, of 26 
October, which regulates Listed Real Estate Investment Companies (SOCIMI).  which have 
been explained in footnote 1 (4). 
 
 
Nota 4. Recording and valuation standards 
 
The main valuation standards used by the Company in the preparation of its abbreviated annual 
accounts for the year ended December 31, 2024, in accordance with those established by the 
General Accounting Plan, have been as follows: 
 
4.1. Property, plant and equipment. 
 

 Property, plant and equipment is valued according to its acquisition price. This price includes, 
in addition to the amount invoiced by the seller, all additional expenses that have occurred 
until it is put into working condition, including financial expenses when the production and 
installation period is longer than one year.  
 
Replacements or renovations of complete elements, extension, modernisation or 
improvement costs that increase the useful life of the asset, its productivity, or its 
economic capacity, are accounted for as a higher amount of property, plant and 
equipment, with the consequent accounting withdrawal of the replaced or renewed 
elements. 
 
Periodic maintenance, conservation and repair expenses are charged to profit or loss for 
the year in which they are incurred, following the accrual principle. 
 
The residual value and useful life of the assets is reviewed, adjusted if necessary, at the 
date of each abbreviated balance sheet. 
 
The profit or loss resulting from the disposal or retirement of an asset is calculated as the 
difference between the amount, if any, obtained from an item of property, plant and 
equipment, net of costs to sell, and the carrying amount of the asset, and is recognised in 
the abbreviated profit and loss account for the year in which it occurs. 
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Depreciation is calculated, applying the straight-line method, on the acquisition cost of 
the assets minus their residual value, it being understood that the land on which the 
buildings and other constructions sit have an indefinite useful life and that, therefore, they 
are not subject to depreciation. 
 
Impairment of tangible and intangible fixed assets. At the date of each balance sheet or 
whenever there are indications of impairments, the Company reviews the carrying amounts 
of its tangible assets to determine whether there are indications that such assets have 
suffered an impairment loss. If there is any indication, the recoverable amount of the asset 
is calculated for the purpose of determining the extent of the impairment loss (if any). In 
the event that the asset does not generate cash flows by itself that are independent of other 
assets, the Company shall calculate the recoverable amount of the Cash Generating Unit to 
which the asset belongs. 
 
The recoverable amount is the higher of fair value less cost to sell and value in use. At 
the end of 2024 and 2023, the Company has not recorded impairment losses on property, 
plant and equipment. 
 
Reversal of impairment loss. Reversals of impairment losses on fixed assets are credited 
to the abbreviated income statement, up to the limit of the carrying amount that the asset 
would have had, net of depreciation, if the impairment had not been recorded, only in 
those cases in which, after evaluating the internal or external factors, it could be 
concluded that the impairment indicators that determined the recognition of the valuation 
adjustments have ceased to exist or have been partially mitigated. 

 
4.2. Real estate investments. 
 

Real estate investments are those non-current assets that are immovable and that are held 
to obtain income, capital gains or both instead of: 
 

- Its use in the production or supply of goods or services other than rental, or for 
administrative purposes; or 

- Its sale in the ordinary course of the company's operations. 
 

Properties that are in the process of construction or improvement for future use as real estate 
investments are classified as such. Real estate investments include land and constructions in 
progress whose destination will be free housing, which will be maintained to obtain long-
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term income under the operating lease regime. 
The assets included in this category are valued at their cost, which corresponds to their 
acquisition price, including expenses inherent to it, less their corresponding accumulated 
depreciation and the losses due to the impairment experienced. The land is not subject to 
depreciation as it is considered to have an indefinite useful life. 
 
Financial expenses directly attributable to the acquisition or construction of fixed assets that 
require a period of more than one year to be in normal conditions of use are incorporated 
into their cost until they are in operating condition. At the end of the 2024 and 2023 
financial years, the Company has not activated financial expenses. 
 
Repairs that do not represent an extension of the useful life and maintenance costs are 
charged to the abbreviated profit and loss account in the year in which they occur. The costs 
of expansion or improvement that give rise to an increase in production capacity or an 
extension of the useful life of the goods are incorporated as a higher value of the asset. 
 
At the time of acquiring real estate investments, the Company differentiates between the 
value of the building and the land. This separation is carried out proportionally based on 
the appraisal of the property carried out by an independent expert on the date of purchase, 
this method being understood as the most reasonable for its differentiation. The reforms 
and remodeling they carry out on the properties are comprehensive, leaving the asset in a 
reasonable and adequate state that allows it to be rented. In this sense, the Company 
amortizes these elements in a systematic and rational manner according to the useful life of 
the assets, taking into account the depreciation that they normally suffer due to their 
operation, use and enjoyment. In this sense, the Company's properties are used with a 
depreciation percentage of 2%. 
 
Any changes that may arise in the residual value, useful life and depreciation method of an 
asset shall be accounted for as changes in the accounting estimates, unless it is an error. 
 
At the end of each financial year, the Company determines the fair value of real estate 
investments for impairment purposes. This fair value is determined by taking as reference 
values the valuations carried out by independent third-party experts at the date of 
preparation of the abbreviated Annual Accounts (Gesvalt Sociedad de Tasación, S.A. in 
this case), so that at the end of each period the market value reflects the market conditions 
of the elements of the real estate investments at that date.  
 
The valuation reports of the independent experts contain only the usual warnings and/or 
limitations on the scope of the results of the valuations carried out, which refer to the 
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acceptance as complete and correct of the information provided by the Company. 
 
The valuation of real estate assets has been carried out under the "market value" 
hypothesis, these valuations being carried out in accordance with the statements of the 
appraisal-valuation method of assets and the guide of observations published by the Royal 
Institution of Chartered Surveyors of Great Britain (RICS). 
 
The primary methodology used to determine the market value of the Company's real 
estate investments is the discounted cash flow methodology, which is based on estimating 
the expected future cash flows from real estate investments using an appropriate discount 
rate to calculate the present value of those cash flows. This rate takes into account current 
market conditions and reflects all forecasts and risks associated with cash flow and 
investment.  
 
For each property, a capitalization rate of the income considered market has been 
assumed, which has subsequently been adjusted according to the following parameters:  
 
 The type of asset (residential, tourist, commercial, land, etc.) 

 

 The geographical location of the property, distinguishing prime areas from 
secondary areas.  

 

 The lease situation, considering whether the asset is rented, vacant, or in the process 
of being refurbished.  

 

 The risk profile and income stability of the asset.  
 

 The general state of conservation and investment needs in the short and medium 
term.  

 
In addition, the residual valuation method is used to determine the market value of those 
assets classified as land susceptible to development. This method allows you to determine 
the current value of a piece of land as the most likely price that an average property 
developer would be willing to pay at the time of valuation. 
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The methodology consists of estimating the value of the completed building for sale, as 
well as the expected dates and deadlines for the execution and marketing of the project, 
and deducting from that value all the costs of urbanization, construction, licenses and 
other necessary implementation costs, including the fees required for the use of the asset. 
 
Income and expenditure flows are updated at a rate composed of the risk-free rate plus a 
risk premium, depending on the duration and characteristics of the development.  
 
The value of the land is determined as the difference between the present value of the 
expected revenues after the project is completed and the current value of the estimated 
payments required for its execution. 
 
In any case, considering the situation of the real estate market, significant differences 
could be revealed between the market value of the Company's real estate investments and 
their actual realisation value. 
 
Impairment of real estate investments. At the date of each balance sheet or whenever 
there are indications of impairments, the Company reviews the carrying amounts of its real 
estate investments to determine whether there are indications that such assets have suffered 
an impairment loss. If there is any indication, the recoverable amount of the asset is 
calculated for the purpose of determining the extent of the impairment loss (if any). In the 
event that the asset does not generate cash flows on its own that is independent of other 
assets, the Company shall calculate the recoverable amount of the Cash Generating Unit to 
which the asset belongs. 
 
The recoverable amount is the greater of fair value less costs to sell and value in use. The 
Company analyzes the recoverable value based on the valuation method, carried out by an 
independent expert, using the cash flow method. 
 
As of December 31, 2024 or 2023, the Company has not recorded impairment in its real 
estate investments. 
 
Reversal of impairment loss. Reversals of impairment losses on fixed assets are credited 
to the abbreviated income statement, up to the limit of the carrying amount that the asset 
would have had, net of depreciation, if the impairment had not been recorded, only in those 
cases in which, after evaluating the internal or external factors, it could be concluded that 
the impairment indicators that determined the recognition of the valuation adjustments have 
ceased to exist or have been partially mitigated. 

4.3. Leases. 
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When the Company is the lessee - Operating lease 
 
Leases in which the lessor retains a significant portion of the risks and benefits arising from 
ownership are classified as operating leases. Operating lease payments are charged to the 
abbreviated profit and loss account for the period in which they accrue on a straight-line basis 
during the lease period. 
 
When the Company is the lessor - Operating lease 
 
When assets are leased under operating lease, the asset is included in the abbreviated balance 
sheet according to its nature. Lease income is recognized on a straight-line basis over the 
lease term. 
 

4.4. Financial instruments. 
 
1. Financial assets. 

 
Financial assets are recognized in the abbreviated balance sheet when they are acquired 
and are initially recognized at fair value, generally including transaction costs. 

 
a) Financial assets at amortized cost. 

 

In general, credits for commercial transactions and credits for non-commercial 
operations are included in this category: 

 

I. Credits for commercial operations: are those financial assets that originate in the 
sale of goods and the provision of services for the company's traffic operations 
with deferred collection, and  
 

II. Credits for non-commercial transactions: these are those financial assets that, not 
being equity instruments or derivatives, do not have a commercial origin and 
whose collections are of a determined or determinable amount, which come from 
loan or credit operations granted by the company. 

 
 
 
 
 

Financial assets classified in this category are initially measured at fair value, which, 
unless there is evidence to the contrary, is the transaction price, which is equivalent to 
the fair value of the consideration paid, plus the transaction costs directly attributable to 



Genesis R.E.I.T. SOCIMI, S.A. 
(formerly Genesis Opportunities Madrid, S.L.) 

 
Abbreviated report for the 2024 financial year 

 

- 22 - 

them. 
 

However, receivables for commercial transactions with a maturity of no more than one 
year and which do not have an explicit contractual interest rate, as well as loans to staff, 
dividends receivable and disbursements required on equity instruments, the amount of 
which is expected to be received in the short term, may be measured at their nominal 
value when the effect of not discounting cash flows is not significant. 
 

With regard to subsequent valuation, financial assets included in this category are 
valued at their amortized cost. Accrued interest is recognized in the abbreviated profit 
and loss account, applying the effective interest rate method.  
 

Loans with a maturity of no more than one year which, in accordance with the 
provisions of the previous section, are initially valued at their nominal value, will 
continue to be valued at that amount, unless they have been impaired.  
 

When the contractual cash flows of a financial asset are changed due to the issuer's 
financial difficulties, the company shall consider whether it is appropriate to account 
for an impairment loss. 
 
Impairment 
 

At least at the end of the financial year, the necessary valuation adjustments shall be 
made whenever there is objective evidence that the value of a financial asset, or of a 
group of financial assets with similar risk characteristics measured collectively, has 
been impaired as a result of one or more events that have occurred after its initial 
recognition and that cause a reduction or delay in estimated future cash flows.  which 
may be motivated by the insolvency of the debtor.  The Company proceeds to review 
all balances in detail to determine if the collectible value has deteriorated as a result of 
collectibility problems or other circumstances. 
 
The impairment loss on these financial assets shall be the difference between their 
carrying amount and the present value of future cash flows, including, where applicable, 
those arising from the enforcement of collateral and personal guarantees, which are 
estimated to be generated, discounted at the effective interest rate calculated at the time 
of their initial recognition. For financial assets with a variable interest rate, the effective 
interest rate corresponding to the date of the abbreviated annual accounts will be used 
in accordance with the contractual conditions. Models based on statistical formulas or 
methods may be used in the calculation of impairment losses for a group of financial 
assets.  
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Impairment allowances, as well as their reversal when the amount of such loss decreases 
due to causes related to a subsequent event, are recognized as an expense or income, 
respectively, in the abbreviated income statement. The reversal of impairment shall be 
limited to the carrying amount of the asset that would have been recognised on the date 
of reversal if the impairment had not been recognised.  
 
However, the market value of the instrument may be used as a proxy for the present 
value of future cash flows, provided that the market value of the instrument is 
sufficiently reliable to be considered representative of the value that the company could 
recover. 

 
The recognition of interest on financial assets with credit impairment shall follow the 
general rules, without prejudice to the fact that the company must simultaneously assess 
whether this amount will be subject to recovery and, if applicable, account for the 
corresponding impairment loss. 

 

As a general rule, in customer accounts for commercial debts, at least at the end of the 
year, the Company proceeds to review all balances in detail to determine whether the 
collectible value has deteriorated as a result of changes in the share price, collectibility 
problems or other circumstances. In such cases, the differences are recognized in the 
abbreviated profit and loss account for the period. 

 

In cases of renegotiation of debts that would otherwise be overdue, the aforementioned 
criteria are applied, considering the collection period from the generation of the debt to 
the date of collection renegotiated. 
 

2. Financial liabilities. 
 

The main financial liabilities are initially recognized for cash received, net of the costs 
incurred in the transaction. In subsequent years, they will be measured in accordance with 
their amortized cost, using the effective interest rate. 

 

Financial liabilities and equity instruments are classified according to the content of the 
contractual agreements agreed upon and taking into account the economic substance. 
An equity instrument is a contract that represents a residual interest in the group's equity 
after deducting all its liabilities. 

 
a) Financial liabilities at amortized cost. 

 
In general, debits for commercial transactions and debits for non-commercial 
transactions are included in this category:  



Genesis R.E.I.T. SOCIMI, S.A. 
(formerly Genesis Opportunities Madrid, S.L.) 

 
Abbreviated report for the 2024 financial year 

 

- 24 - 

 
I. Debits for commercial operations: are those financial liabilities that originate in the 

purchase of goods and services for the company's traffic operations with deferred 
payment, and  

 
II. Debits for non-commercial transactions: these are those financial liabilities that, not 

being derivative instruments, do not have a commercial origin, but come from loan 
or credit operations received by the company.  

 
Participative loans that have the characteristics of an ordinary or common loan will also 
be included in this category, without prejudice to the fact that the transaction is agreed 
at a zero or below-market interest rate. 
 
Financial liabilities included in this category are initially measured at fair value, which, 
unless there is evidence to the contrary, is the transaction price, which is equivalent to 
the fair value of the consideration received adjusted for transaction costs directly 
attributable to them.  
 
However, debits for commercial transactions with a maturity of no more than one year 
and that do not have a contractual interest rate, as well as disbursements required by 
third parties on shareholdings, the amount of which is expected to be paid in the short 
term, may be measured at their nominal value, when the effect of not discounting cash 
flows is not significant. 
 
As for the subsequent valuation, they will be valued at their amortized cost. The interest 
accrued shall be recognized in the abbreviated profit and loss account, applying the 
effective interest rate method.  
 
However, debits with a maturity of no more than one year which, in accordance with 
the provisions of the previous section, are initially measured at their nominal value, will 
continue to be measured at that amount. 

 
 
4.5. Foreign currency transactions. 

 
The conversion into national currency of credits and debits expressed in foreign currency 
(currencies other than the euro) is carried out by applying the exchange rate in force at the 
time of carrying out the corresponding operation, being valued at the end of the year in 
accordance with the exchange rate in force at that time. 
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Exchange differences arising as a result of the year-end valuation of foreign currency debits 
and credits are charged directly to the abbreviated income statement. 
 

4.6. Income tax. 
 
On 26 September 2023, and with effect from the 2023 tax year, the Company notified the 
Delegation of the State Tax Administration Agency of its tax domicile of the option adopted 
by the General Shareholders' Meeting to take advantage of the SOCIMI's special tax regime. 
 
REITs, Spanish companies, are entities dedicated to the acquisition, rehabilitation and 
development of urban real estate for lease for at least three years, which are also allowed to 
hold shares in other real estate investment entities, and which are obliged to distribute most 
of the income generated in the form of a dividend. 
 
By virtue of Law 11/2009, of 26 October, which regulates listed public limited companies 
for investment in the real estate market, entities that meet the requirements defined in the 
regulations and opt for the application of the special tax regime provided for in said Law 
will be taxed at a tax rate of 0% in Corporation Tax.  
 
In the event of generating negative tax bases, Article 25 of the Consolidated Text of the 
Corporate Income Tax Law will not apply. Likewise, the system of deductions and 
allowances established in Chapters I, III, IV of said regulation will not be applicable. In all 
other matters not provided for in the SOCIMI Law, the provisions of the Consolidated Text 
of the Corporate Income Tax Law will be applied supplementarily. 
 
 
 
 
 

The entity will be subject to a special tax of 19% on the full amount of dividends or shares 
in profits distributed to shareholders whose participation in the entity's share capital is equal 
to or greater than 5%, when such dividends, at the headquarters of its partners, are exempt 
or taxed at a tax rate of less than 10%. This tax will be considered as a Corporate Income 
Tax quota. 
 

In addition, the SOCIMI will be subject to a special tax of 15% on the amount of the profits 
obtained in the year that will not be subject to distribution, in the part that comes from 
income that has not been taxed at the general rate and is not income covered by the 
reinvestment period. If one or both of these special taxes are applicable, they will be 
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considered as a Corporate Income Tax quota and must be paid by the REIT within two 
months from the date of distribution of the dividend. 
 

In addition, SOCIMIs benefit from the application of a 95% discount on the amount of 
Transfer Tax and Stamp Duty accrued on the acquisition of homes for rent (or land for the 
development of homes for rent) provided that, in both cases, the minimum period of 
ownership of these assets is met.  that is, they must remain leased for at least three years. 
 

According to the first transitional provision of Law 11/2009 regulating Listed Companies 
for Investment in the Real Estate Market, the application of the special tax regime may be 
opted for under the terms established in Article 8 of this Law, even if they are not complied 
with within two years of the date of the option to apply said regime. 
 

The expense (income) for income tax is the amount that, for this concept, is accrued in the 
year and includes both the expense (income) for current tax and for deferred tax. 
 

Current deferred tax assets and liabilities will be measured at the amounts expected to be 
paid or recovered from the tax authorities, in accordance with the regulations in force or 
approved and pending publication at the end of the financial year. 
 
Deferred taxes are calculated, according to the liability method, on the temporary 
differences that arise between the tax bases of assets and liabilities and their carrying 
amounts. However, if deferred taxes arise from the initial recognition of an asset or liability 
in a transaction other than a business combination that at the time of the transaction does 
not affect either the accounting result or the taxable base of the tax, they are not recognized. 
Deferred tax is determined by applying the regulations and tax rates approved or about to 
be approved on the date of the abbreviated balance sheet and which is applied when the 
corresponding deferred tax asset is realized or the deferred tax liability is settled. Deferred 
tax assets are recognized to the extent that it is likely that future taxable gains will be 
available to offset temporary differences. 
 

4.7. Income and expenses. 
 
Income and expenses are allocated on an accrual basis, regardless of the time at which the 
monetary or financial flow derived from them occurs. 
 
The company recognises the income from the ordinary development of its activity when the 
transfer of control of the goods or services committed to customers takes place.  
 
At that point, the company values the income at the amount that reflects the consideration to 
which it expects to be entitled in exchange for those goods or services. 
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To apply this fundamental criterion of accounting for revenue, the company follows a 
complete process consisting of the following successive stages:  
 

I.    Identify the contract (or contracts) with the client, understood as an agreement between 
two or more parties that creates enforceable rights and obligations for them. 

 

II.     Identify the obligation or obligations to be fulfilled in the contract, representative of the 
commitments to transfer services to a client.  

 

III.     Determine the transaction price, or consideration of the contract to which the company 
expects to be entitled in exchange for the transfer of services committed to the customer.  

 

IV.     Assign the price of the transaction to the obligations to be fulfilled, which must be made 
based on the individual sales prices of each different service that have been committed 
in the contract, or, where appropriate, following an estimate of the price of the service 
when it is not independently observable.  

 

V.     Recognize revenue from ordinary activities when (as the company fulfills a committed 
obligation through the transfer of a service; compliance that takes place when the 
customer obtains control of that good or service, so that the amount of income from 
ordinary activities recognized will be the amount assigned to the contractual obligation 
satisfied.  
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In order to account for revenue on the basis of the economic substance of the transactions, it 
may be that identifiable components of the same transaction need to be recognised by 
applying different criteria, such as a sale of ancillary services; conversely, different but 
interlinked transactions will be treated jointly in accounting terms.  
 

Receivables for commercial transactions are measured in accordance with the provisions of 
the Financial Instruments Standard.  
 

Ordinary income from the provision of services is measured at the monetary amount or, 
where applicable, at the fair value of the consideration, received or expected to be received, 
derived from it, which, unless there is evidence to the contrary, will be the agreed price for 
the assets to be transferred to the customer, deducting: the amount of any discount,  reduction 
in the price or other similar items that the company may grant, as well as the interest 
incorporated into the nominal amount of the credits.  
 
However, interest incorporated in trade receivables with a maturity of no more than one year 
that do not have a contractual interest rate may be included, when the effect of not discounting 
cash flows is not significant.  
 

Taxes levied on operations for the provision of services that the company must pass on to 
third parties, such as Value Added Tax (VAT) and excise duties, as well as amounts received 
on behalf of third parties, do not form part of the income. 
 
Revenue associated with the provision of services that is fulfilled over time is recognized on 
the basis of the degree of performance of the service at the abbreviated balance sheet date, 
provided that the result of the transaction can be reliably estimated. 
 
Interest income accrues on a temporary financial basis, based on the outstanding principal 
and the applicable effective interest rate, which is the rate that exactly equals the estimated 
future cash receipts over the expected life of the financial asset with the net carrying amount 
of that asset. 
 
Income related to real estate activity. 
 

The Company records the income from the real estate activity at the time of the transfer of 
risks and rewards to the buyer, which normally coincides with the transfer of ownership. 
Income from property rentals is recognized on a straight-line basis over the term of the lease. 
The costs related to each of the lease fees, including impairment leave, are recognized as an 
expense. 
Such properties leased to third parties, all of which are carried out under operating lease, are 
included in the "Real estate investments" line in the abbreviated balance sheet. 
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Interest income. 
 
Interest income accrues on a temporary financial basis, based on the outstanding principal 
and the applicable effective interest rate, which is the rate that exactly equals the estimated 
future cash receipts over the expected life of the financial asset with the net carrying amount 
of that asset. 
 

4.8. Provisions and contingencies. 
 
When preparing the abbreviated annual accounts, the Board of Directors differentiates 
between: 
 
a) Provisions. Liabilities that cover obligations present at the date of the abbreviated balance 

sheet arising as a result of past events from which financial damages may arise that are 
likely to materialize for the Company, the amount and time of cancellation of which are 
undetermined. Such balances are recorded at the present value of the most likely amount 
that the Company is estimated to have to pay to settle the obligation. 

 
b) Contingent liabilities. Possible obligations arising as a result of past events, the 

materialization of which is conditional on the occurrence or not of one or more future 
events independent of the Company's will. 

 
The Company's abbreviated financial statements include all significant provisions in respect 
of which it is estimated that the obligation is likely to be met.  
 
Contingent liabilities are not recognized in the abbreviated financial statements, but are 
reported in accordance with the requirements of accounting regulations. 
 
Provisions that are quantified taking into account the best available information on the 
consequences of the event that gives rise to them and are reestimated at the time of each 
financial year-end, are used to meet the specific obligations for which they were originally 
recognized, proceeding to their reversal, in whole or in part, when these obligations cease to 
exist or are reduced. 
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4.9. Criteria used for the recording and valuation of personnel expenses. 
 

a) Severance pay. In accordance with current labor regulations, there is an obligation to 
compensate those employees who are dismissed without just cause. Severance 
payments, when they arise, are charged to expenses at the time the decision to dismiss 
is made. 
 
There are no objective reasons that make it necessary to account for a provision for 
this item. 

 
b) Pension plans. The Company does not have or manage a specific retirement pension 

plan for its employees, all obligations in this regard being covered by the State Social 
Security system.  
 

4.10. Transactions between group companies. 
 

Transactions between companies in the same group, regardless of the degree of 
relationship, are accounted for in accordance with the general rules. The items that are 
the subject of the transactions that are carried out will be accounted for at their fair value 
at the initial time. The subsequent valuation is carried out in accordance with the 
provisions of the specific rules for the corresponding accounts. 
 
This valuation standard affects related parties that are specified in the 13th Annual 
Accounts Preparation Standard of the General Accounting Plan. In this sense: 
 

a) A company shall be deemed to be part of the group when both are linked by a direct 
or indirect relationship of control, analogous to that provided for in Article 42 of the 
Commercial Code, or when the companies are controlled by any means by one or more 
legal persons acting jointly or under sole management by agreements or bylaws 
clauses. 

 

b) A company will be understood to be an associate when, without being a group 
company in the sense indicated, the dominant company or natural persons exercise 
significant influence over that associated company, as developed in detail in the 
aforementioned Standard for the preparation of annual accounts 13. 

 

c) A party is considered to be related to another when one of them exercises or has the 
possibility of exercising, directly or indirectly or by virtue of pacts or agreements 
between shareholders or participants, control over another or a significant influence 
on the financial and operating decisions of the other, as detailed in detail in the 15th 
Standard for the preparation of annual accounts. 
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4.11. Fair value. 
 
Fair value is the amount at which a financial instrument is exchanged between interested 
and duly informed parties in a transaction under normal market conditions. 

 
The fair value of financial instruments traded on active markets is based on the market 
sale prices at the end of the year. 
 
The fair value of financial instruments that are not listed on an active market is determined 
using valuation techniques. The Company primarily uses valuation techniques that use 
information from recent transactions conducted in accordance with existing market 
conditions for similar instruments. Other techniques are used to determine the fair value 
of other financial instruments, such as estimated discounted cash flows. 
 
In general, it is assumed that the carrying amount less the impairment provision of 
accounts receivable and payable is close to fair value. The fair value of financial liabilities 
for the purposes of financial reporting is estimated by discounting future contractual cash 
flows at the current market interest rate available to the Company for similar financial 
instruments. 

 
 

Nota 5. Property, plant and equipment 
 
The breakdown and changes in the financial year ended December 31, 2024 under the heading 
of the abbreviated balance sheet and its corresponding accumulated depreciation were as 
follows: 
 

  
Property, plant and equipment - 
2024 

                          

            (Euros)   

                            Amortization   Net Worth   

            
Balances 

at 
  High   Low   

Balances 
at 

  
accumulated to 

the 
  

accountant at 
the 

  

  Description       
31-12-
2023 

  2024   
202

4 
  

31-12-
2024 

  31-12-2024   31-12-2024   

                                    

  • Furniture       -   6.332,08    -   6.332,08    (439,67)   5.892,41    

            (Euros)           

            
Balances 

at 
  

Endowmen
ts 

  Low   
Balances 

at 
          

  Accumulated amortization       
31-12-
2023 

  2024   
202

4 
  

31-12-
2024 

          

                                    

  • Furniture       -   (439,67)   -   (439,67)           
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For the year ended December 31, 2024, there have been registrations of property, plant and 
equipment worth 6,332.08 euros corresponding to the acquisition of furniture. 
 
During the 2024 financial year, the Company has not recorded any write-offs in property, plant and 
equipment.   
 
The charge to 2024 profit or loss as an allocation for the depreciation of property, plant and 
equipment amounted to €439.67. 
 
The Company depreciates property, plant and equipment following the straight-line method, 
applying annual depreciation percentages calculated on the basis of the years of estimated 
useful life of the respective assets. The depreciation percentage applied for the 2024 financial 
year is detailed below:  

    % per year 

  

Furniture 10 
 

Nota 6. Real estate investments 
 
The breakdown and changes during the years ended December 31, 2024 and 2023 under the 
heading "Real estate investments" in the abbreviated balance sheet and their corresponding 
accumulated depreciation were as follows: 
 

  Real Estate Investments - 2024                                 

                                          
          (Euros)   

                              Deterioration   Amortization   Net Worth   

          Balances at   High   Low   Transfers   Balances at   accumulated   accumulated to the   accountant at the   

  Description     31-12-2023   2024   2024   2024   31-12-2024   31-12-2024   31-12-2024   31-12-2024   

                                          

  • Land and natural assets   4.487.321,49    928.786,69    -   -   5.416.108,18    -   -   5.416.108,18    

  • Constructions     7.148.703,91    1.392.769,48    -   -   8.541.473,39    -   (305.009,12)   8.236.464,27    

          11.636.025,40    2.321.556,17    -   -   13.957.581,57    -   (305.009,12)   13.652.572,45    

                                        

          (Euros)               

          Balances at   Endowments   Low   Regularisation   Balances at               

  Accumulated amortization     31-12-2023   2024   2024   2024   31-12-2024               
                                          

  • Constructions     142.413,87   162.595,25   -   -   305.009,12               
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The Company's real estate investments as of December 31, 2024 are made up of a total of 10 real 
estate assets; an office building, 6 residential properties, a tourist property, a commercial premises 
and a hostel. The real estate assets are located in the Community of Madrid and Catalonia. Below 
is a brief description of the real estate investment developments that the Company has at the end 
of the 2024 financial year: 
 
Description of the properties: 
 

- Properties at Calle Alcalá, 18. 
 

Two residential properties located at Calle Alcalá nº 18 in Madrid. The joint net book 
value amounts to €2,545,477.32 as of December 31, 2024 (€2,519,732.69 as of December 
31, 2023). The fair value of both properties as of December 31, 2024 has been calculated 
based on the valuation carried out by the independent expert, Gesvalt sociedad de 
tasación, S.A., and amounts to 4,490,000.00 euros. 

- Building in Calle San Enrique, 20. 
 

Building located at 20 San Enrique Street in Madrid. The building consists of a total of 8 
apartments and a commercial-office premises. The net book value amounts to 
€1,744,295.85 as of December 31, 2024 (€1,722,630.08 as of December 31, 2023). The 
fair value of the building as of December 31, 2024 has been calculated based on the 
valuation carried out by the independent expert, Gesvalt sociedad de tasación, S.A., and 
amounts to 2,710,000.00 euros. 

  Real Estate Investments - 2023                                 

                                          
          (Euros)   
                              Deterioration   Amortization   Net Worth   

          Balances at   High   Low   Transfers   Balances at   accumulated   accumulated to the   accountant at the   

  Description     31-12-2022   2023   2023   2023   31-12-2023   31-12-2023   31-12-2023   31-12-2023   

                                          

  • Land and natural assets   3.357.238,22    1.563.753,51    (433.670,24)   -   4.487.321,49    -   -   4.487.321,49    

  • Constructions     5.858.906,36    2.039.098,58    (749.301,03)   -   7.148.703,91    -   (142.413,87)   7.006.290,04    

          9.216.144,58    3.602.852,09    (1.182.971,27)   -   11.636.025,40    -   (142.413,87)   11.493.611,53    

                                       

          (Euros)               
          Balances at   Endowments   Low   Regularisation   Balances at               

  Accumulated amortization     31-12-2022   2023   2023   2023   31-12-2023               

                                          

  • Constructions     66.999,66   75.414,21   -   -   142.413,87               
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- Building in Calle San Enrique, 14. 
 

1st and 2nd floors of the building located at 14 San Enrique Street, Madrid. The building 
has a residential apartment license and short distance apartments. The net book value 
amounts to €2,500,811.15 as of December 31, 2024 (€2,178,277.18 as of December 31, 
2023). The fair value of the building as of December 31, 2024 has been calculated based 
on the valuation carried out by the independent expert, Gesvalt sociedad de tasación, S.A., 
and amounts to 4,250,000.00 euros. 
 

- Building in Carrer de la Presó,15. 
 

Building located at 15 Presó Street in Reus (Tarragona). Building with a residential 
apartment license consisting of a total of 4 floors and a commercial (retail) premises. The 
net book value amounts to €732,369.46 as of December 31, 2024 (€707,866.11 as of 
December 31, 2023). The fair value of the building as of December 31, 2024 has been 
calculated based on the valuation carried out by the independent expert, Gesvalt sociedad 
de tasación, S.A., and amounts to 1,040,000.00 euros. 
 

- Real Estate Calle Cruzada, 1. 
 

Hostel on Calle Cruzada nº 1 in Madrid. The net book value amounts to €1,284,364.54 as 
of December 31, 2024 (€1,295,298.06 as of December 31, 2023). The fair value of the 
building as of December 31, 2024 has been calculated based on the valuation carried out 
by the independent expert, Gesvalt sociedad de tasación, S.A., and amounts to 
1,450,000.00 euros. 
 

- Istúriz Street Building, 8. 
 
Building located at Calle Isturiz nº 8 in Madrid (Madrid). Building consists of 3 
residential apartments and 4 short stay apartments. The net book value amounts to 
€1,497,435.07 as of December 31, 2024 (€1,494,587.14 as of December 31, 2023). The 
fair value of the building as of December 31, 2024 has been calculated based on the 
valuation carried out by the independent expert, Gesvalt sociedad de tasación, S.A., and 
amounts to 1,900,000.00 euros. 
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- Inmuebles Plaza matute, 5. 
 

Commercial "Retail" premises located in Plaza Matute nº 5 in Madrid.  The net book 
value amounts to €710,830.50 as of December 31, 2024 (€717,474.59 as of December 
31, 2023). The fair value of the building as of December 31, 2024 has been calculated 
based on the valuation carried out by the independent expert, Gesvalt sociedad de 
tasación, S.A., and amounts to 1,060,000.00 euros. 

 

- Building at 33 Antonio Vicent Street. 
 

It corresponds to a plot of land to be built, which is located at Calle Antonio Vicent nº 33 
in Madrid. The net book value amounts to €549,091.38 as of December 31, 2024 
(€517,601.38 as of December 31, 2023). The fair value of the plot as of December 31, 
2024 has been calculated based on the valuation carried out by the independent expert, 
Gesvalt sociedad de tasación, S.A., and amounts to 949,396.71 euros. 
 

- Properties Calle Palencia, 1. 
 
Apartment (Penthouse) located on Calle Palencia nº 1 in Madrid. The net book value 
amounts to €259,148.15 as of December 31, 2024 (€376,144.30 as of December 31, 
2023). The fair value of the building as of December 31, 2024 has been calculated based 
on the valuation carried out by the independent expert, Gesvalt sociedad de tasación, S.A., 
and amounts to 420,000.00 euros. 
 

- Building at 71 Cedros Street. 
 
It corresponds to a plot of land to be built, which is located at Calle Cedros nº 71 in 
Madrid. The net book value amounts to 1,828,749.03 euros as of December 31, 2024. The 
fair value of the plot as of December 31, 2024 has been calculated based on the valuation 
carried out by the independent expert, Gesvalt sociedad de tasación, S.A., and amounts 
to 2,180,000.00 euros. 
 

The total value of the registrations in the 2024 financial year in real estate investments has 
amounted to 2,321,556.17 euros, and corresponds mainly to the acquisition of the property 
located at Calle Cedros nº 71 in Madrid and the different improvement works carried out in the 
different properties owned by the Company. 
 

The registrations for the 2023 financial year amounted to 3,602,852.09.09 euros and 
corresponded mainly to the acquisition of the properties located at Calle San Enrique 14 and 
Antonio Vicent 31-33 in Madrid, the rest of the registrations corresponded to the improvement 
works carried out in the various properties owned by the Company. 
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Article 9 of Law 11/2009, of 26 October, establishes that non-compliance with the requirement 
of permanence established in section 3 of article 3 of said law will imply, in the case of real estate, 
the taxation of all the income generated by said real estate in all tax periods in which this special 
tax regime would have been applicable.  in accordance with the general corporate income tax 
regime and rate.  
 
During the 2024 financial year, there have been no declines in real estate investments.  
 
During the 2023 financial year, there were disposals of real estate investments worth 1,182,971.27 
euros, which did not meet the maintenance requirements established in Law 11/2009 of 26 
October, and whose result associated with these investments, therefore, cannot benefit from the 
special tax regime established in said law.  
 
The charge to the abbreviated profit and loss account for the 2024 financial year as an allocation 
to the amortization of real estate investments has amounted to 162,595.25 euros (75,414.21 
euros in the previous year). 
 
For the calculation of depreciation, the straight-line method is used based on the estimated 
useful life years for them. Currently, all real estate investments correspond to land and buildings 
intended for leasing. The amortization of the constructions of real estate investments is carried 
out linearly over a period of 50 years. 
At the end of the 2024 and 2023 financial years, there are real estate investments that constitute 
mortgage guarantees for loans formalised on them (see 9). 
 
As of December 31, 2023, the Company had purchase commitments by means of a penitential 
deposit contract for an amount of 100,000.00 euros for the acquisition of a property, and must 
execute this option before May 22, 2024.  These deposits were recorded under the heading 
"Short-term financial investments". In the current financial year 2024, the Company has 
exercised this option and has formalised the acquisition of said property located at Calle Cedros, 
nº 71. 
As of December 31, 2024, the Company has commissioned an independent expert (Gesvalt 
Sociedad de Tasación, S.A.) to value all the properties that make up the heading "Real estate 
investments". The method used by the independent expert for the valuation of the properties has 
been carried out in accordance with the RICS Standards of Valuation and Evaluation ("Red 
Book"), in force since January 2022. The valuation carried out by the independent expert as of 
December 31, 2024 amounts to a total of 20,449,396.71 euros, which represents a capital gain 
of 6,796,824.26 euros as of that date. 
 
As of December 31, 2024 and 2023, the Company does not have fully amortized assets in use. 
The Company periodically determines the fair value of real estate investment items so that, at 
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the end of each period, the fair value reflects the market conditions of the real estate assets. 
Ratings are determined by reference to ratings made by independent experts. 
 
A cash flow discount analysis has been carried out for each unit to be valued, taking into account 
whether they are leased or not, as well as the expected marketing period for each of them. From 
these parameters, the investment horizon of each individual cash flow discount is established.  
 
As for rent increases, it has been decided to take into account the CPI implicitly in the discount 
rate, so both expected income and expenditure have been considered in constant currency. 
 
The cash flow discount method is based on the prediction of the probable net income generated 
by the assets during a given period of time, considering the residual value of the assets at the 
end of that period. Cash flows are discounted at an internal rate of return to arrive at net present 
value (NPV). This internal rate of return is adjusted to reflect the risk associated with the 
investment and the assumptions adopted. 
 
In addition, the dynamic residual valuation method has been used to determine the current value 
of the land that can be built on. This method calculates the value of the land as the difference 
between the present value of the expected future income once the property is completed and 
ready for sale, and the present value of the costs and expenses associated with the development, 
including urbanization, construction and necessary licenses. To do this, the value of the 
completed building is estimated, cash flows are projected considering the dates and deadlines 
of construction and sale, and these flows are updated using a rate that combines the risk-free 
rate plus a risk premium. 
 
To determine the discount rate of each unit, they have been classified into homogeneous groups, 
in accordance with the estimated risk profile. The internal rate of return for discounting cash 
flows obtained is between 5.75% and 8.25% for built properties. For properties pending 
construction, a discount rate between 12.5% and 15% is used. 
 
The methodology used to determine the terminal value for each unit has been the cash flow 
method, obtaining the current sales price. 
 
The key variables are, therefore, net income, the approximation of the residual value and the 
internal rate of return. 
Insurance policy. 
 
The Company's policy is to formalize insurance policies to cover the possible risks to which 
the various elements of real estate investments are subject. The management reviews annually, 
or when circumstances make it necessary, the coverage and risks covered and agrees on the 



Genesis R.E.I.T. SOCIMI, S.A. 
(formerly Genesis Opportunities Madrid, S.L.) 

 
Abbreviated report for the 2024 financial year 

 

- 38 - 

amounts that should reasonably be covered for the following year. 
 
 
Nota 7. Leases 
 

Operating leases (as a lessor).  
 

The Company, as lessor, has leased properties registered as real estate investments. These leases 
have generated income in the 2024 financial year in favour of the Company amounting to 
857,943.84 euros (397,631.91 euros in the 2023 financial year). 
 

At the end of the 2024 financial years, the Company had contracted with the tenants of its 
properties non-cancellable lease quotas enforceable under the current contracts in force, without 
taking into account the impact of common expenses, future increases by CPI, or future updates 
of contractually agreed rents for a total of: 

 

 (Euros) 

 31/12/2024 

  
Up to one year 369.375,40 
Between one and five 
years 533.101,51 
More than five years 47.595,00 

 950.071,91 

 
The community fees, as well as the property tax, are borne by the landlord. During the 2024 
financial year, these expenses amounted to 41,730.51 euros and are recorded under the heading 
"Other operating expenses" of the abbreviated profit and loss account (27,051.74 euros in the 
previous year). 
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Nota 8. Financial assets 
 

8.1 Financial assets.  
 

The Company recognises as financial assets any asset that is an equity instrument of 
another company or involves a contractual right to receive cash or other financial assets, 
or to exchange financial assets or liabilities with third parties on potentially favourable 
terms. 

 
Financial assets by category. The breakdown of financial assets by category as of December 
31, 2024 and 2023 is as follows: 

 

a) Non-current financial assets by category. The non-current financial assets by class and 
category, as of December 31, 2024 and 2023, are as follows: 
 

  Current financial assets by category         

                  

          (Euros)   

          31-12-2024   31-12-2023   

    Description   

Credits, 
derivatives 
and Others   

Credits, 
derivatives 
and Others   

              

  • Financial assets at amortized cost   3.592.721,78   2.634.966,86   
                  

 
Financial assets at amortized cost classified under the heading "Receivables, derivatives 
and others" of non-current assets are broken down in the abbreviated balance sheet as 
follows: 
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During the 2024 financial year, an impairment of long-term loans with the subsidiary 
Genesis Asunción Castell, S.L.U. amounting to 73,328.79 euros (565,351.34 euros in 
the 2023 financial year) has been recognized. 
 
Long-term bonds are recorded at their nominal value, since the effect of their updating 
is not significant. 
 

b) Current financial assets by category. The current financial assets by class and category 
as of December 31, 2024 and 2023 are as follows: 
 

  Current financial assets by category         

                  

          (Euros)   

          31-12-2024   31-12-2023   

    Description   

Credits, 
derivatives 
and Others   

Credits, 
derivatives 
and Others   

              

  • Financial assets at amortized cost   39.000,28   390.345,09   
                  

 
 

  

  
Credits, derivatives and other non-
current 

          

                  

          (Euros)   

          31-12-2024   31-12-2023   

                  
  • Loans, group companies and associates (Note 12)   3.529.013,99   2.628.839,86   

  • Long-term bonds   63.707,79   6.127,00   

          3.592.721,78   2.634.966,86   
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The breakdown of credits, derivatives and other current assets is detailed as follows: 
 

  Credits, derivatives and other currents           

                  

          (Euros)   

          31-12-2024   31-12-2023   

                  
  • Clients   7.646,00   14.906,00   

  • 
Customers, group companies and associates (Note 
12) 

  - 
  

242.000,00   

  • Short-term bonds   -   100.000,00   

  • Credits to other related parties (Note 12.1)   15.437,00   -   

  • Other debtors   15.917,28   33.439,09   

          39.000,28   390.345,09   

                  

 
c) Cash and other cash equivalents. As of December 31, 2024, cash and cash equivalents 

amounted to €53,846.65 (€169,024.08 in the year ended December 31, 2023). 
 
Cash and other equivalent liquid assets correspond to balances in current accounts held 
by the Company and which are freely available. 
 

d) Investments in the equity of group companies, joint ventures and associates. The 
movement of financial investments in the assets of group companies, joint ventures and 
long-term associates in 2024 and 2023 was as follows: 

 
  Long-term investments in group companies and associates                    

                                  

      (Euros)   

      Balances at   High   Low   Balances at   High   Low   Balances at   

      31-12-2022   2023   2023   31-12-2023   2024   2024   31-12-2024   

                                  

  Cost   15.000,00   -   (1.470,00)   13.530,00   -   -   13.530,00   

  Deterioration   -   (3.000,00)   -   (3.000,00)   -   -   (3.000,00)   

      15.000,00   (3.000,00)   (1.470,00)   10.530,00   -   -   10.530,00   
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The most relevant information on the equity participation of group companies and associates as of 
December 31, 2024 and 2023 is detailed below: 

 
2024 financial year. 
 

 
 
 
2023 financial year. 
 

 
 

 
In order to determine that there is no impairment on the shares in Group companies, the 
proportional part of the equity of the investee companies, corrected for the tacit capital 
gains existing at the valuation date, has been considered as the best evidence of the 
recoverable amount.  The valuation method generally applied by the Company to 
determine tacit capital gains is the determination of fair value, either by means of studies 
prepared by the Management itself or, on occasions, supported by valuations by 

Carrying
(Impairment) Provision value

Other items in the Result Net Application for of the
Title / Activity Capital net worth Result of operation worth Cost of the year impairment investment

Group Companies

Genesis Renovación D45, S.L. Madrid No No 51,33% 51,33% 3.000,00 5.389,34 (83.657,83) 148.725,68 (24.310,00) 73.457,19 1.530,00 - - 1.530,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Emperatriz Isabel 4, S.L. Madrid No No 100,00% 100,00% 3.000,00 31.745,27 (657.932,31) 225.260,12 255.181,96 (397.926,92) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Antonio Vicent, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (177.573,55) (34.796,30) (9.004,40) (209.369,85) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Asunción Castell, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (1.150.248,41) (79.092,71) 96.199,65 (1.226.341,12) 3.000,00 - (3.000,00) - -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis La Coruña 21, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (492.721,27) (208.659,29) (8.086,69) (698.380,56) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation 13.530,00 - (3.000,00) 10.530,00
in any form.

Closing 
priceAddress

Audited 
company

Listed 
company

Direct
Direct and 

indirect
Retained 
earnings

(Euros)
Financial statement data as of 31-12-2024

% of Participation

Carrying
(Impairment) Provision value

Other items in the Result Net Application for of the
Title / Activity Capital net worth Result of operation worth Cost of the year impairment investment

Group Companies

Genesis Renovación D45, S.L. Madrid No No 51,33% 51,33% 3.000,00 5.389,34 (125.672,07) 58.710,84 322.237,25 (58.571,89) 1.530,00 - - 1.530,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Emperatriz Isabel 4, S.L. Madrid No No 100,00% 100,00% 3.000,00 31.745,27 (405.424,24) (221.484,29) (97.285,27) (592.163,26) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Antonio Vicent, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (173.344,59) (4.228,96) (4.228,96) (174.573,55) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis Asunción Castell, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (641.623,56) (463.875,61) (111.645,70) (1.102.499,17) 3.000,00 (3.000,00) - - -
Purchase and sale of real estate, brokerage, urban 
development and construction, and its exploitation
in any form.

Genesis La Coruña 21, S.L. Madrid No No 100,00% 100,00% 3.000,00 - (335.548,91) (161.408,68) (114.154,80) (493.957,59) 3.000,00 - - 3.000,00 -
Purchase and sale of real estate, brokerage,
Purchase and sale of real estate, brokerage, urban 13.530,00 (3.000,00) - 10.530,00
development and construction, and its exploitation
in any form.

Closing 
priceAddress

Audited 
company

Listed 
company

Direct
Direct and 

indirect
Retained 
earnings

(Euros)
Financial statement data as of 31-12-2023

% of Participation
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independent experts for the assets of each of the companies in the Group.  These tacit 
capital gains, based on the fair value of the assets of the investees, have been sufficient 
to support the carrying value of the investees.  In the current financial year, the 
subsidiaries have commissioned an independent expert (Gesvalt Sociedad de Tasación, 
S.A.) to value all the real estate as of December 31, 2024.  
 
As of December 31, 2024, the Company has not made an impairment provision on 
investments in the equity of group companies, as the recoverable value is higher than 
their net book value. 
 
During the year ended December 31, 2023, the Company recorded an impairment in the 
stake in the company Genesis Asunción Castell, S.L. amounting to €3,000.00. 
 
 

Nota 9. Financial liabilities 
  
9.1. Financial liabilities. 

 
The Company recognises as financial liabilities any liability that is an equity instrument 
of another company or involves a contractual obligation to return cash or other financial 
assets, or to exchange financial assets or liabilities with third parties on potentially 
favourable terms. 

 
Financial liabilities by category. The breakdown of financial liabilities by category as 
of December 31, 2024 and 2023 is detailed below. 

 
  Financial liabilities                                   

                                        

        (Euros)   

        31-12-2024   31-12-2023   

        Non-ordinary   Currents   Non-ordinary   Currents   

        Debt    Credits   Debt    Credits   Debt    Credits   Debt    Credits   

        with entities    Derivatives   with entities    Derivatives   with entities    Derivatives   with entities    Derivatives   

    Description   Credit   and others   Credit   and others   Credit   and others   Credit   and others   

                                        

  • Financial liabilities at amortized cost   6.900.663,08   7.022.347,44   1.071.415,66   985.307,79   5.435.694,62   7.338.461,57   280.438,69   164.398,09   

                                        

 
 

a) Debts with credit institutions. 
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Mortgage loans

Date granted Initial date Expiration Date Annual interest Deficiency Initial capital Long Term Short Term Interests Mortgage guarantee

- Banco Sabadell 12/07/2022 31/08/2018 31/08/2033 2,55% - 864.000,00 477.907,36 56.407,58 14.387,53 Piso 5, Puerta A, calle Alcalá núm. 18, Madrid

- Banco Sabadell 16/04/2021 16/04/2021 30/04/2037 2,45% - 975.000,00 76.151,60 8.460,38 2.138,12 Edificio en calle Empordà 34, Barcelona

- Liberbank 21/01/2022 20/02/2022 20/01/2037 2,25% - 625.000,00 481.553,54 38.036,77 12.344,70 Hostal, calle de la Cruzada núm. 1, Madrid

- Caixabank 29/09/2022 29/09/2022 01/10/2037 1 month 345.000,00 288.323,99 19.507,60 15.788,04 Local comercial, plaza  Matute núm. 5, Madrid

- BBVA 29/12/2023 29/12/2023 29/11/2035 6,12% - 350.000,00 303.508,44 24.036,42 19.928,75 Edificio en calle Antonio Vicent núm. 33, Madrid

- 6 months

- Banco Sabadell 24/07/2024 31/08/2024 31/07/2044 4,80% - 760.000,00 723.954,30 26.507,14 15.117,69 Edificio en calle Cedros núm. 71, Madrid

- Singular Bank 19/09/2024 30/09/2024 31/08/2039 4,65% - 1.702.000,00 1.576.630,05 106.444,78 16.087,52 Casa en calle de Istruz núm. 8, Madrid.

- ISTRA Prifact Limited 15/12/2022 30/12/2022 24/07/2026 6,25% + Euribor - 3.800.000,00 1.817.438,42 603.021,04 231.390,97 Casa en calle de Istruz núm. 8, Madrid.

10.801.000,00 6.900.663,08 1.018.801,67 404.561,73 

Financial institution

3,5% 1st year, then 
Euribor +1%.

Laboral Kutxa 26/12/2023 26/12/2023 26/12/2035 5,6% 1st year, then 
Euribor +1,8%.

77.378,41 Edificio en calle San Enrique núm. 14, Madrid1.380.000,00 1.155.195,39 136.379,95

 

As of December 31, 2024 and 2023, debts with credit institutions correspond to nine 
mortgage loans and one credit policy granted by the ICO. 

 

Mortgage loans are secured by certain properties of the Company. The Company's 
properties that are guaranteeing the mortgage loans are detailed in the following table: 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
In addition, the Company has granted an ICO credit policy, on April 18, 2020, for a 
maximum amount of 86,706.84 euros. The maturity of this is April 30, 2025 and accrues 
an interest rate of 2.5%. As of December 31, 2024, the Company has drawn down the 
amount of €7,567.34, which is recorded in the short term (€29,888.97 in the previous year, 
of which €12,533.26 was recorded as long-term liabilities and the rest, i.e. €17,355.71, as 
short-term liabilities). 
 
The item "Short-term debts with credit institutions" includes accrued and unpaid interest 
amounting to €45,046.65, 0 being for the previous year. 
 
The long-term maturities of all mortgage loans and credit policy are as follows: 
 
 
 
 

 
  Classification by maturities of long-term debts for the 2024 financial year         

                              
      (Euros)   
                      2030 and       

  Long-term debts   2026   2027   2028   2029   Following   Total   

                              

  Debts with credit institutions   2.189.780,69   382.351,78   392.660,90   403.373,01   3.532.496,70   6.900.663,08   
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  Classification by maturities of long-term debts for the 2023 financial year         

                              

      (Euros)   

                      2029 and       

  Long-term debts   2025   2026   2027   2028   Following   Total   

                              

  Debts with credit institutions   821.278,34   2.043.602,98   234.382,99   242.925,64   2.093.504,67   5.435.694,62   

                              

 

b) Derivative and other credits 
 

Long-term "Derivative and other receivables" mainly correspond to long-term debts 
to third parties amounting to €6,866,604.36 (€5,696,421.29 for the previous year), 
other long-term debts to other related parties amounting to €55,000.00 (€150,000.00 
for the previous year), and long-term debts to group companies and associates 
amounting to €1,410,702.23 at the end of 2023 (see note 13). 
 
The rest of the balance, amounting to 100,743.08 euros, corresponds to deposits and 
deposits received from tenants and tenants (81,338.05 euros at the end of the previous 
year). 
 
The short-term "Derivative and other receivables" as of December 31, 2024 and 2023 
are detailed below: 

 (Euros) 

 31-12-2024  31-12-2023 
    

Suppliers 25.930,88  17.207,51 
Miscellaneous creditors 102.300,61  146.690,58 
Personnel 8.364,15  500,00 
Checking account with partners 153.672,24  - 
Debts with Group companies (Note 12) 417.982,97  - 
Other financial liabilities 277.056,94  

 

 985.307,79  164.398,09 
    

The breakdown of long-term debts amounting to 6,866,604.36 euros is as follows: 
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Type Date of Expiration Type of Amount 
of operation Property incorporation date interest available

Participative Inmuebles de la calle Alcalá, 18 21/08/2024 02/09/2026 8% 50.000,00
Participative Inmuebles de la calle Alcalá, 18 07/11/2024 02/09/2026 8% 106.450,00

156.450,00

Participative Edificio calle Palencia, 1 09/06/2025 27/06/2028 6% 150.355,00
150.355,00

Loan Edificio calle Isturiz, 8 06/01/2026 13/07/2024 9% 83.904,23
Loan Edificio calle Isturiz, 8 27/01/2026 28/07/2024 9% 69.311,01
Loan Edificio calle Isturiz, 8 10/02/2026 14/08/2024 9% 54.789,04
Loan Edificio calle Isturiz, 8 21/03/2026 24/03/2025 11% 70.565,65
Loan Edificio calle Isturiz, 8 23/03/2026 22/03/2029 9% 101.591,60
Loan Edificio calle Isturiz, 8 23/05/2026 23/05/2029 9% 83.754,43
Loan Edificio calle Isturiz, 8 23/02/2026 27/12/2028 8% 109.914,50
Loan Edificio calle Isturiz, 8 30/12/2025 27/12/2028 8% 141.459,54
Loan Edificio calle Isturiz, 8 30/12/2025 27/12/2028 8% 481.641,91

1.196.931,92

Loan  Inmuebles Calle Cruzada, 1 25/08/2026 26/02/2029 9% 151.451,59
Loan  Inmuebles Calle Cruzada, 1 31/08/2026 02/03/2029 9% 59.590,24
Loan  Inmuebles Calle Cruzada, 1 26/08/2026 21/03/2029 9% 72.821,14
Loan  Inmuebles Calle Cruzada, 1 30/08/2026 09/03/2029 9% 86.852,90
Loan  Inmuebles Calle Cruzada, 1 06/09/2026 06/03/2029 9% 72.821,14
Loan  Inmuebles Calle Cruzada, 1 30/08/2026 12/06/2029 9% 100.000,00
Loan  Inmuebles Calle Cruzada, 1 06/09/2026 06/03/2029 9% 50.000,00
Loan  Inmuebles Calle Cruzada, 1 10/11/2026 27/06/2028 9% 100.000,00
Loan  Inmuebles Calle Cruzada, 1 16/11/2027 07/08/2028 9% 39.000,00

732.537,00

Loan Edificio en calle San Enrique, 14 03/05/2027 01/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 10/05/2027 01/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 03/05/2027 01/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 10/05/2027 01/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 08/05/2027 01/05/2030 9% 147.718,29
Loan Edificio en calle San Enrique, 14 05/05/2027 01/05/2030 9% 57.073,63
Loan Edificio en calle San Enrique, 14 05/05/2027 01/05/2030 9% 56.981,16
Loan Edificio en calle San Enrique, 14 01/05/2027 01/05/2030 9% 56.934,93
Loan Edificio en calle San Enrique, 14 17/05/2027 01/05/2030 9% 56.703,77
Loan Edificio en calle San Enrique, 14 05/05/2027 14/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 22/06/2027 26/06/2030 9% 125.695,23
Loan Edificio en calle San Enrique, 14 10/05/2027 16/05/2030 9% 50.000,00
Loan Edificio en calle San Enrique, 14 24/05/2027 30/05/2030 9% 57.516,52
Loan Edificio en calle San Enrique, 14 20/06/2027 05/07/2030 9% 49.282,00
Loan Edificio en calle San Enrique, 14 20/06/2027 20/12/2030 9% 50.197,38
Loan Edificio en calle San Enrique, 14 14/06/2027 26/06/2030 9% 58.315,89
Loan Edificio en calle San Enrique, 14 03/11/2027 03/05/2031 9% 49.644,00
Loan Edificio en calle San Enrique, 14 28/11/2027 26/05/2028 9% 257.790,00
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9.2. Information on the nature and level of risk from financial instruments. 
 

The Company's activities are exposed to various financial risks: credit, liquidity, exchange 
rate and tax risk. Management tries to minimise the aforementioned risks, seeking a balance 
between the possibility of minimising them and the cost derived from possible actions to do 
so. 
a) Credit risk. The credit risk is considered by the Company 's Board of Directors to be 

low, since the tenants are of reasonable credit quality and ratified by the fact that the rents 
are usually collected monthly in advance and the rest of the expenses to be distributed to 
the tenants are not usually older than three months. In addition, the Company covers this 
risk through additional deposits and deposits that are requested from its tenants. 
The Company considers that it does not have significant concentrations of credit risk, 
this being understood as the impact that the  possible uncollectibility of the balances of 
accounts receivable may have on  the  abbreviated income statements.  

Type Date of Expiration Type of Amount 
of operation Property incorporation date interest available

Loan Edificio en calle Cedros, 71 01/02/2028 05/07/2028 10% 165.000,00
Participative Edificio en calle Cedros, 71 31/01/2024 31/01/2027 6% 339.773,90
Participative Edificio en calle Cedros, 71 23/07/2028 23/07/2031 6% 99.892,00
Participative Edificio en calle Cedros, 71 08/07/2028 08/07/2031 6% 146.710,39
Participative Edificio en calle Cedros, 71 02/11/2028 02/11/2031 6% 89.236,75

840.613,04

Loan Edificio en calle Antonio Vicent, 33 12/07/2027 13/07/2030 9% 49.793,54
Loan Edificio en calle Antonio Vicent, 33 07/07/2027 13/07/2030 9% 49.186,30
Loan Edificio en calle Antonio Vicent, 33 10/07/2027 16/07/2030 9% 99.863,60
Loan Edificio en calle Antonio Vicent, 33 17/07/2027 21/07/2030 9% 98.246,00
Loan Edificio en calle Antonio Vicent, 33 21/07/2027 14/08/2030 9% 85.088,00
Loan Edificio en calle Antonio Vicent, 33 21/07/2027 15/08/2030 9% 49.825,00
Loan Edificio en calle Antonio Vicent, 33 03/08/2027 15/08/2030 9% 92.188,24
Loan Edificio en calle Antonio Vicent, 33 29/08/2027 12/09/2030 9% 50.357,41
Loan Edificio en calle Antonio Vicent, 33 28/08/2027 28/08/2030 9% 67.784,89
Loan Edificio en calle Antonio Vicent, 33 04/09/2027 04/09/2030 9% 49.841,96
Loan Edificio en calle Antonio Vicent, 33 23/05/2028 23/05/2031 9% 49.664,89
Loan Edificio en calle Antonio Vicent, 33 06/12/2027 01/05/2030 9% 50.486,12
Loan Edificio en calle Antonio Vicent, 33 26/06/2028 26/06/2031 9% 63.396,32
Loan Edificio en calle Antonio Vicent, 33 01/07/2028 25/04/2028 9% 50.000,00
Loan Edificio en calle Antonio Vicent, 33 14/08/2028 14/08/2031 9% 73.236,11
Loan Edificio en calle Antonio Vicent, 33 16/09/2028 16/09/2031 9% 99.070,44
Loan Edificio en calle Antonio Vicent, 33 16/09/2028 16/09/2031 9% 68.487,20
Loan Edificio en calle Antonio Vicent, 33 23/09/2028 23/09/2031 9% 200.000,00
Loan Edificio en calle Antonio Vicent, 33 26/09/2028 26/09/2031 9% 76.775,43
Participative Edificio en calle Antonio Vicent, 33 02/05/2027 07/08/2028 0% 455.000,00

1.878.291,45

Total debts with third parties 6.866.604,36
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b) Liquidity risk. Prudent liquidity risk management involves maintaining sufficient cash 

and marketable securities or the availability of access to financing. 
 
The Company has 9 mortgage loans, a line of credit granted by the ICO and various 
loans with third parties for a total amount of 14,821,888.70 euros as of December 31, 
2024, cash at the end of the year amounting to 53.586.01 euros, and a negative working 
capital of  1,892.251.39 euros. However, the Company owns real estate assets that could 
be subject to additional financing if necessary.  
 
As of that date, these assets generate unrealized capital gains estimated at €6,796,824.26, 
which provides a reasonable margin for financial manoeuvre to meet its short-term 
obligations and strengthen its liquidity, if necessary. 
 

c) Exchange rate risk. Exchange rate risk is affected by the evolution of currency 
exchanges, at the time when transactions must be carried out in currencies other than the 
euro. When the operations are of significant amounts, the mechanism that is attempted 
is to ensure the operations to be carried out.  

 
The Company does not have significant concentrations of foreign currency transactions 
in either the current or previous financial year, so this risk is not significant. 
 

d) Tax risk.  As mentioned in note 1, the Company took advantage of  the special tax 
regime for Listed Real Estate Investment Companies (SOCIMI) on  26 September 
2023. In the event of non-compliance with any of the conditions detailed in note 1, 
the Company would be taxed under the general regime as long as it did not correct 
said deficiency in the year following the non-compliance. The Board of Directors 
reviews the Company's compliance with the requirements established in the 
legislation in order to ensure the tax advantages established in the SOCIMI law. 
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Nota 10. Equity 
  
Subscribed capital.  
 

At the end of the financial year ended December 31, 2024, the subscribed capital amounted to 
3,267,677.00 nominal euros and is made up of 3,267,677 registered shares of 1 euro each, fully 
subscribed and paid up, and of a single class. 
 
The shares are individual, each share gives the right to the aliquot part of the subscribed capital 
that it comprises, confers on its legitimate holder the status of shareholder and attributes to him 
the rights listed in article 93 of the Capital Companies Act. 
 
Shares in the capital.  
 

On 29 June 2016, the Parent Company was incorporated with a share capital of 3,000 euros, 
divided into 3,000 shares with a nominal value of one euro each, fully subscribed and paid up in 
cash by the shareholders. 
 
On 26 October 2016, two capital increases were agreed. The first, for an amount of 2,977 euros, 
was carried out through the issuance of 2,977 shares with a nominal value of one euro each, 
numbered from 3,001 to 5,977, fully subscribed and paid up after the shareholders renounced the 
pre-emptive subscription right. On the same date, a second capital increase of 400,000 euros was 
approved, through credit offsetting, with the issuance of 400,000 shares with a nominal value of 
one euro each, numbered from 5,978 to 405,977, fully subscribed and paid up. 
 

On 21 September 2021, a capital increase of €819,200 was approved, through credit offsetting, 
with the corresponding issue of 819,200 shares with a nominal value of one euro each, numbered 
from 405,978 to 1,225,177, which were fully subscribed and paid up through said compensation. 
 
On 7 September 2023, a capital increase of €1,140,376 was carried out, also through credit 
offsetting, with the issuance of 1,140,376 new shares with a nominal value of one euro each, 
numbered from 1,225,178 to 2,365,553, which were fully subscribed and paid up through this 
compensation. 
As mentioned in note 1 of this abbreviated report, on December 22, 2023, the Extraordinary and 
Universal General Meeting of shareholders agreed to transform the Company from a limited 
company to a public limited company. 
 
On 7 June 2024, two capital increases were approved. The first, for an amount of 530,000 euros, 
was made through monetary contributions, with the issue of 530,000 new shares with a nominal 
value of one euro each, numbered from 2,365,554 to 2,895,553. The second, for an amount of 
372,124 euros, was carried out by offsetting credits, with the corresponding issue of 372,124 
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shares with a par value of one euro each, numbered from 2,895,554 to 3,267,677. Both extensions 
were fully subscribed and disbursed. 
 
As of December 31, 2024, the shareholders of Genesis R.E.I.T SOCIMI, S.A. with a share capital 
stake of more than 10% were: 
 
- Mr. Ariel Mazoz with 15.65%. 
- Mr. Iian Arzooan with 15.65%. 
- Genesis M.A. Entrepreneurship, L.T.D. with 68.70%. 
 
As of December 31, 2023, the shareholders of Genesis R.E.I.T SOCIMI, S.A. with a share capital 
stake of more than 10% are:  
 
- Mr. Ariel Mazoz with 21.62%. 
- Mr. Iian Arzooan with 21.62%. 
- Genesis M.A. Entrepreneurship, L.T.D. with 56.76%. 
 
Reserves.  
 
Its composition, as of December 31, 2024 and 2023, is as follows: 
    (Euros) 
    31-12-2024  31-12-2023 

Restricted Reservations     

 Legal reserve  40.290,42  40.290,42 
       

Freely available reservations     

 Voluntary Reservations  39.666,03  39.666,03 
    79.956,45  79.956,45 
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Legal reserve.  
 
According to the Capital Companies Act, the corporation must allocate an amount equal to 10% of 
the profit for the year to the legal reserve until it reaches 20% of the subscribed capital.  
 
The legal reserve may be used to increase the capital in the part of its balance that exceeds 10% of the 
capital already increased. Except for the purpose mentioned above, and as long as it does not exceed 
20% of the share capital, this reserve may only be used to offset losses provided that there are no other 
reserves available sufficient for this purpose. 
 
In accordance with Law 11/2009, which regulates listed real estate investment companies (REITs), 
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 articles of association of these companies 
may not establish any other reservation of an unavailable nature other than the above. 
 
As of December 31, 2024, the amount of the legal reserve amounts to 40,290.42 euros, representing 
1.23% of the subscribed capital. 
 
As of December 31, 2024 and 2023, this reserve was not constituted. 
 
Voluntary reservation.  
 
The balance of this account as of December 31, 2024, of 39,666.03 euros (39,666.03 euros for the 
previous year), is freely available. However, dividends may not be distributed from these reserves 
as long as the net assets are, or as a result of the distribution turn out to be, less than the subscribed 
capital. 
 
Dividends.  
 
Due to its status as a REIT for tax purposes, the Company will be obliged to distribute to its 
shareholders in the form of dividends, once it complies with the corresponding commercial 
obligations, at least 80% of the net profit obtained in the year, in accordance with the provisions of 
Article 6 of Law 11/2009.  of 26 October, which regulates Listed Real Estate Investment Companies 
(SOCIMI). 
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Nota 11. Tax situation 
 

11.1. Detail of balances with the Public Administrations. As of December 31, 2024 and 2023, 
the Company maintained the following balances with the Public Administrations: 
 
Debit balances  (Euros) 

Non-current  31-12-2024   31-12-2023 
      

Public Treasury debtor for VAT  11.031,65  54.677,60 
      

      

Credit Balances  (Euros) 

Stream  31-12-2024  31-12-2023 
      

Other debts with the Public Administrations:     

- Creditor Public Treasury for withholdings made  16.261,23  24.557,33 

- Social Security Bodies, Creditors  366,89  1.724,02 
   16.628,12  26.281,35 
      

 
 

11.2 Reconciliation of the result with the taxable base of the income tax. Corporate Income 
Tax for the year is calculated based on the accounting result, obtained by applying generally 
accepted accounting principles, which does not necessarily have to coincide with the tax 
result, understood as the taxable base of the aforementioned tax. The reconciliation of the 
accounting profit before tax corresponding to the years ended December 31, 2024 and 2023 
with the expected taxable base of Corporation Tax is as follows: 
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Year ended December 31, 2024. 
 

  Profit and loss account Income and expenses to assets   

  Increases Decreases Total Increases Decreases Total 

Balance of income and expenses for the year     (1.006.274,78)     (1.006.274,78) 

Income tax - - - - - - 

Permanent differences - - - - - - 

Temporary differences - - - - - - 

  - Originating from exercise - - - - - - 

  - originating in previous years - - - - - - 

Previous tax base     (1.006.274,8)     (1.006.274,78) 

Capitalization Reserve - - -     - 

Offsetting of tax bases           

- Negative from previous years     -     

Taxable base (tax result)     (1.006.274,78)     (1.006.274,78) 

 
 

Year ended December 31, 2023. 
 

  Profit and loss account Income and expenses to assets   

  Increases Decreases Total Increases Decreases Total 

Balance of income and expenses for the year     (893.343,76)     (893.343,76) 

Income tax - - - - - - 

Permanent differences - - - - - - 

Temporary differences - - - - - - 

  - Originating from exercise - - - - - - 

  - originating in previous years - - - - - - 

Previous tax base     (893.343,8)     (893.343,76) 

Capitalization Reserve - - -     - 

Offsetting of tax bases           

- Negative from previous years     -     

Taxable base (tax result)     (893.343,76)     (893.343,76) 
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11.3 Other tax matters. There is no tax incentive pending application at the end of the year. 
 
The exercises open to inspection comprise the last four exercises. Tax returns cannot be 
considered final until they are prescribed or accepted by the tax authorities and, regardless 
of whether tax law is subject to interpretation.  
 
The Board of Directors considers that any additional tax liabilities that may become 
apparent as a result of a possible inspection will not have a significant effect on the annual 
accounts taken as a whole.  
 

11.4 Information requirements derived from the status of SOCIMI, Law 11/2009. 
 

a) Reserves from years prior to the application of the tax regime established in Law 11/2009, 
amended by Law 16/2012, of 27 December. 
 
Not applicable. 

 
b) Reserves for each year in which the tax regime established in said law has been applicable: 

 
 Profits from income subject to 

the 0% rate tax 
Profits from income subject 

to the tax rate of 19% 
Profits from income subject 

to the general rate tax 
Profit and loss for the year 2023 (1.006.274,78) - - 

Profit for the year 2024 (893.343,76) - - 

 
c) Dividends distributed against profits for each year in which the tax regime established in 

this Law has been applicable: 
 

 Date of agreement Dividends from income 
subject to the general rate tax 

Dividends from income subject to 
the rate of 18% (2009) and 19% 

(2010 to 2012) 

Dividends from income 
subject to the 0% rate tax 

- - - - - 

 
d) Dividends distributed from reserves:   

 
 As of December 31, 2024, the Company has not distributed dividends against reserves. 
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e) Date of agreement on the distribution of the dividends referred to in points c) and d) above: 
 
See points c) and d). 

 
f) Date of acquisition of properties intended for lease that produce income under this special 

regime: 
 
  Real estate investments - 31.12.2024               

                  

  Typology   Property   Location   Date of acquisition   

  Property   Calle Alcalá, number 18   Madrid   11/07/2028   

  Property   Calle Cruzada, number 1   Madrid   20/01/2022   

  Property   Calle Istúriz, number 8    Madrid   02/12/2019   

  Property   Calle Palencia, number 1    Madrid   15/04/2021   

  Property   Calle San Enrique, number 20   Madrid   26/10/2016   

  Property   Calle De la Presó, number 15   Reus (Tarragona)   31/01/2017   

  Property   Calle San Enrique, number 14   Madrid   26/12/2023   

  Property   Calle Antonio Vicent, number 33   Madrid   29/11/2023   

  Property   Plaza Matute, number 5   Madrid   29/09/2022   

  Property   Calle Cedros, number 71   Madrid   24/07/2024   

                  

 
g) Date of acquisition of the shares in the capital of entities referred to in paragraph 1 of 

Article 2 of this Law. 
 
Not applicable. 
 

h) Identification of the asset that is computed within the 80 per cent referred to in paragraph 
1 of Article 2 of this Law. 
 
See point f). 
 

i) Reserves from years in which the special tax regime established in this Law has been 
applicable, which have been drawn down in the tax period, other than for distribution or to 
offset losses. The year from which these reserves come must be identified. 
 
Not applicable. 

Nota 12. Related Party Transactions 
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12.1 Transactions with group companies and associates. 
 
The transactions carried out by the Company during the years ended December 31, 2024 
and 2023 with group companies and associates were as follows: 
 
 

  Transactions carried out with group companies and associates 31-12-2024       

                    

                    

    Services   Interests   

    Provided   Received   Loaded   Subscribers   

                    

  Group companies                 

  Genesis Renovación D45, S. L. -   -   38.649,71   1.636,36   

  Genesis Empress Isabel 4, S.L.U. -   -   -   29.791,05   

  Genesis Antonio Vicent, S.L.U. -   -   -   37.698,75   

  Genesis Asunción Castell, S.L.U. -   -   -   77.524,48   

  Genesis La Coruña 21, S.L.U. -   -   -   12.845,20   

  Genesis Spain Israel -   -   -   22.419,49   

  Genesis M.A. Entrepreneurship LTD. -   -   8.783,25   -   

                    

  Other Related Parties                 

  Guardian Homeland Security, S.A. -   -   16.283,56   -   

    -   -   63.716,52   181.915,33   

                    

 
 
 
 
 
 
 
 

  Transactions carried out with group companies and associates 31-12-2023       
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    Services   Interests   

    Provided   Received   Loaded   Subscribers   

                    

  Group companies                 

  Genesis Renovación D45, S. L. -   -   -   16.696,60   

  Genesis Empress Isabel 4, S.L.U. 70.000,00   -   -   31.023,78   

  Genesis Antonio Vicent, S.L.U. -   -   -   34.796,31   

  Genesis Asunción Castell, S.L.U. 150.000,00   -   -   44.749,24   

  Genesis La Coruña 21, S.L.U. -   -   (4.272,32)   -   

  Genesis Spain Israel -   -   -   13.927,73   

  Genesis M.A. Entrepreneurship LTD. -   -   -   -   

                    

  Other Related Parties                 

  Guardian Homeland Security, S.A. 31.900,75   -   -   -   

    251.900,75   -   (4.272,32)   141.193,65   

 
The transactions that the Company carried out in 2023 with the group companies 
corresponded mainly to services provided for project management. 
 
The balances with group companies and associates as of December 31, 2024 and 2023 
derived from the transactions described above, are as follows: 
 
 
 
 
 
 
 
 
 
 
 
 
 

  Balances with group companies                         
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      (Euros)   

      31-12-2024   31-12-2023   

                      Trade balances   

      Credits   Loans   Credits   Loans   Clients     

  Group companies                         

                            

  Genesis Renovación D45, S. L.   265.423,06   (38.649,71)   16.696,60   (1.410.702,23)   -     

  Genesis Empress Isabella 4, S. LU.   652.033,42   -   748.820,32   -   -     

  Genesis Antonio Vicent, S.L.U.   755.278,75   -   711.080,00   -   -     

  Genesis Asunción Castell, S.L.U.   1.011.594,64   -   310.698,95   -   242.000,00     

  Genesis La Coruña 21, S.L.U.   262.180,11   -   15.796,81   -   -     

  Genesis Spain Israel   582.504,01   -   825.747,18   -   -     

  Genesis M.A. Entrepreneurship LTD.       (379.333,26)                 

                            

  Other Related Parties                         

  Guardian Homeland Security, S.A.   -   (50.000,00)   -   (150.000,00)   -     

  Other Related Parties   -   (158.672,24)   -   -   -     

                            

      3.529.013,99   (626.655,21)   2.628.839,86   (1.560.702,23)   242.000,00     

                            

 
As of December 31, 2024, the Company has granted loans to group companies, 
associates and related parties for an amount of €3,529,013.99 (€2,628,839.86 as of 
December 31, 2023). The following is a breakdown of the loans granted by company: 
 

- Genesis Renovación D45, S. L. 
 

Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 265,423.06 euros (16,696.60 for the previous year), with an interest of Euribor 
plus a differential of 2% per annum and maturing on December 31, 2025. However, 
in addition to the above, the term will be tacitly extended for successive annual 
periods, unless there is an express denunciation by the lender made in a reliable 
manner at least one month before the initial maturity or its extensions. Both the 
principal and the interest will be paid when due. 
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- Genesis Empress Isabel 4, S. L.U. 
 

Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 652,033.42 euros (748,820.32 for the previous year), with an interest of Euribor 
plus a differential of 2% per annum and maturity on December 31, 2025. However, 
in addition to the above, the term will be tacitly extended for successive annual 
periods, unless there is an express denunciation by the lender made in a reliable 
manner at least one month before the initial maturity or its extensions. Both the 
principal and the interest will be paid when due. 

 

- Genesis Antonio Vicent, S. L.U. 
 

Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 755,278.75 euros (711,080.00 for the previous year), with an interest of Euribor 
plus a differential of 2% per annum and maturity on December 31, 2025. However, 
in addition to the above, the term will be tacitly extended for successive annual 
periods, unless there is an express denunciation by the lender made in a reliable 
manner at least one month before the initial maturity or its extensions. Both the 
principal and the interest will be paid when due. 

 

- Genesis Asunción Castell, S.L.U. 
 

Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 1,011,594.64 euros (310,698.95 for the previous year), with an interest of Euribor 
plus a differential of 2% per annum and maturity on December 31, 2025. However, 
in addition to the above, the term will be tacitly extended for successive annual 
periods, unless there is an express denunciation by the lender made in a reliable 
manner at least one month before the initial maturity or its extensions. Both the 
principal and the interest will be paid when due. 

 

- Genesis La Coruña 21, S.L.U. 
 

Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 262,180.11 euros (15,796.81 for the previous year), with an interest of Euribor 
plus a differential of 2% per annum and maturity on December 31, 2025. However, 
in addition to the above, the term will be tacitly extended for successive annual 
periods, unless there is an express denunciation by the lender made in a reliable 
manner at least one month before the initial maturity or its extensions.  Both the 
principal and the interest will be paid when due. 
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- Genesis Spain Israel Investments and Real Estate Entrepreneurship, L.T.D. 
 
Credit granted and that as of December 31, 2024 the outstanding balance amounts 
to 582,504.01 euros (825,747.18 for the previous year). The loan was formalized in 
the 2023 financial year and does not have a predetermined maturity, with an interest 
rate of Euribor plus a differential of 2% per year and maturity on December 31, 
2026. 
 

On the other hand, as of December 31, 2024, there is a loan with the related company 
Guardian Homeland Security, S.A. for an amount of 50,000.00 euros (150,000.00 euros 
for the previous year. The credit was formalized in the 2023 fiscal year and has a 
maturity of years. This loan accrues an annual interest of Euribor plus a differential of 
2%. 

 
12.2 Transactions with the Board of Directors and members of senior management. 
 

The salary accrued in the year ended December 31, 2024 by two of the members of 
the Company's Board of Directors amounts to 37,005.46 euros. For the 2023 financial 
year, the members of the Board of Directors did not receive any remuneration. 
 
As of December 31, 2024, two of the members of the Board of Directors have a credit 
in favor of the Company in the amount of 158,672.24 euros. Which do not have a 
specific maturity or interest. 
 
The members of the Company's Board of Directors have not entered into any 
obligation in relation to pensions or life insurance.  

 
The Board of Directors or the persons related to them have not reported any situation 
of conflict, direct or indirect, that they may have with the Company, as established in 
Article 229 of the Capital Companies Act. 
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Nota 13. Income and expenses 
 

Turnover  
 
The breakdown of the heading "Net turnover" for the Company's financial years 2024 and 2023 
is as follows: 
 
  (Euros) 

  31-12-2024  31-12-2023      

Rental Income  857.943,84  397.631,91 

Provision of services  -  238.000,00 
  857.943,84  635.631,91 

 
All of the Company's sales and services have been made within the national territory. 
 
Supplies 
 
The item of supplies corresponds to the commissions for the management of the rentals of the 
properties owned by the Company. 
 
Personnel costs 
 

The composition of personnel costs is as follows: 
 
  (Euros) 

  31-12-2024  31-12-2023 
     

Wages and salaries  78.870,06  21.810,06 
Social Security at the expense of the company  11.521,93  6.596,95 

  90.391,99  28.407,01 
 
Other operating expenses 
 

The breakdown by item of this heading of the abbreviated profit and loss account for the years 
ended December 31, 2024 and 2023 is as follows: 
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  (Euros) 
  31-12-2024  31-12-2023 
     

External services  514.689,96  272.795,16 
Tributes  183.228,66  144.115,92      
  697.918,62  416.911,08 
 
Other results 
 
The other results correspond mainly to the adjustment of balance sheet items, which both in the 
current year and in the previous year have been cancelled for an amount of 102,735.70 euros in 
2024, and 97,278.33 euros in the previous year. 
 
 
Nota 14. Environmental information 
 
Given the activities to which the Company is engaged, it has no liabilities, expenses, assets, 
provisions or contingencies of an environmental nature that could be significant in relation to the 
Company's equity, financial condition or results. For this reason, specific breakdowns are not 
included in this report of the annual accounts with respect to information on environmental issues. 
 
 
Nota 15. Other information 
 
Staff. 
 
Persons employed in the financial years ended December 31, 2024 and 2023. The average 
number of people employed in the course of the financial years ended 31 December 2024 and 
2023 by professional categories and the distribution by sex and professional categories at the 
end of the financial year are as follows: 
 
 
 
 
 
 
 

  Template  Template as of 31-12-2024 
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Professional category  stocking  Men  Women  Total 
  

       
Managers  2  1  1  2 
Commercial  1  -  1  1 

         
         

  Template  Template as of 31-12-2023 
Professional category  stocking  Men  Women  Total 

  
       

Commercial  1  1  -  1 
         

 
 
There have been no people hired with a disability greater than or equal to 33% during the 2024 
and 2023 financial years. 
 
The Board of Directors of the Company as of December 31, 2024 is made up of two men and 
one woman. 
 
Other business and agreements that do not appear elsewhere in the abbreviated report.  
 
The Company has no agreements, of a different nature or purpose, that do not appear in the 
Summary Balance Sheet and on which the corresponding information has not been presented 
in any of the notes of this Abbreviated Report, whose possible financial impact is relevant and 
that are necessary to determine the Company's financial position.  
 
Remuneration of auditors.  
 
During the 2024 financial year, the fees related to the audit services provided by the auditor 
Crowe Auditores España, S.L.P., have been 22,000 euros  
 
 
Nota 16. Subsequent events 
 
From the closing date to the date of preparation of these abbreviated financial statements, no 
event has occurred that could significantly affect these abbreviated financial statements.  
Nota 17. Information on the average payment period to suppliers. Third additional 

provision. "Duty of information" of Law 15/2010, of 5 July, amended by Law 
18/2022, of 28 September. 
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In accordance with the provisions of the third additional provision "Duty of information" of 
Law 15/2010, of 5 July, and amended by the Resolution of 29 January 2016, of the Institute of 
Auditing of Accounts and by Law 18/2022 of 28 September, on the creation and growth of 
companies, on the information to be incorporated in the annual accounts in relation to the 
average period of payment to suppliers in commercial operations, the following is reported: 
 
 

 31-12-2024 31-12-2023 
 Days 

  Average payment period to suppliers 80,70 69,35 
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Board of Directors 
 

 

These abbreviated financial statements were prepared on 31 March 2025 by the Board of Directors 
of the Company. 
 
 
 
 
 
Mr. Ariel Mazoz            Mr. Ilan Arzooan 
 
 
 
 
 
Ms. Simona Levi 
 


