
 

  

COMISIÓN NACIONAL DEL MERCADO DE VALORES 
C/ Edison, nº 4 
28006 – Madrid 
 
 Madrid, June 16, 2020 
 
  
QUABIT INMOBILIARIA, S.A. (“Quabit” or the “Company”), in compliance with what is established in 
the Spanish Securities Market regulation, makes public the following: 
 
 

INSIDE INFORMATION 
 

In compliance with the provisions of article 17 of Regulation (EU) 596/2014 of the European Parliament 
and of the Council, of April 16, 2014, on market abuse, and article 226 of the Securities Market Law, 
the Company hereby informs that it has just published the results corresponding to the first quarter of 
the financial year 2020. 
 
Sincerely, 
 
 
_______________________    
Miguel Ángel Melero Bowen  
Secretary of the Board of Directors  
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DISCLAIMER
This Presentation neither constitutes nor is part of any sale or subscription offer, or invitation to purchase or subscribe, or sale offer solicitation or subscription, of the shares of Quabit Inmobiliaria, S,A,
("Quabit"), This Presentation, as well as the information included herein, neither constitutes nor is part of (i) any agreement or commitment to purchase or subscribe shares in accordance with the
Spanish Securities Market Law (Ley del Mercado de Valores) and applicable regulations or (ii) an offer to purchase, sell or exchange shares or a request of any type of voting rights in the US or any
other jurisdiction, The term “Presentation” shall comprise this document and any part or content of this document; any oral presentation, questions and answers session and any written or audio
material treated or distributed during any meeting related to the Presentation or related with the Presentation,

The Presentation and the information included herein shall not be reproduced, used, distributed or published, in whole or in part, whatsoever, except for the information extracted from the Presentation
and used for the drafting of analyst reports in accordance with the applicable regulations, Failure to comply with this obligation may result in an infringement of the applicable regulations regarding the
securities market, and its infringement may lead to civil, administrative or criminal liabilities,

In addition to the information relating to historical events, this Presentation may include future prospects on the sales and results of Quabit and on other matters such as industry, business strategy,
objectives and expectations related to market position, future transactions, margins, profitability, capital investments, own resources, and other operational and financial information, Prospects include
statements regarding plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements that are not statements about historical events, The words
"foresee", "expect", "anticipate", "estimate", "consider", "may", and any other similar expressions may identify or refer to future prospects, Other future prospects may be identified based on the
context in which they are made, Future prospects are based on a number of hypothesis and assumptions regarding the current and future business strategy of Quabit, as well as the environment in
which Quabit expects to operate in the future, Future prospects include and involve known and unknown risks, uncertainties and other material factors, which may affect the current results and
performance of Quabit or the industry, Therefore, the result and actual performance of Quabit may be materially different from those expressed or implied in such prospects, None of the future
projections, expectations or prospects included in this Presentation shall be considered as a forecast or promise, Nor it should be understood that future prospects imply any statement, promise or
guarantee about the correction or completeness of the results or the assumptions or hypotheses on which the future prospects, expectations, estimates or forecasts are based or, in the case of
assumptions, of their inclusion in the Presentation, A number of factors may cause the result, profitability or performance of Quabit to be materially different from any future results, profits or
performances included expressly or implicitly in any of the future prospects referred above, In case of materialization of one or more of such risks or uncertainties, or if the assumptions are incorrect,
the current results may be materially different from those described, anticipated, expected or projected in the Presentation, Therefore, the recipient of this Presentation should not assume as correct
and certain these future prospects and their ability to predict future results,

Analysts, securities agents and investors, current and future, shall operate based on their own criteria regarding the suitability and adequacy of the values in connection with the achievement of their
particular objectives, having taken into consideration what is stated in this disclaimer and the public available information, and having received all the professional, legal, or any other type of advice,
necessary or convenient in these circumstances, without having relied solely on the information included in the Presentation, The disclosure of this Presentation does not constitute advice or
recommendation from Quabit to buy, sell or operate with its shares, Analysts, securities agents and investors should bear in mind that estimates, prospects and forecasts do not guarantee the
profitability, performance, result, price, margins, exchange rates and other facts related to Quabit that are subject to risks, uncertainties or other variables that are not under the control of Quabit, so
the future results and actual performance could be materially different from what is forecasted, projected and estimated,

The information included in this Presentation, which is not intended to be exhaustive, has not been verified by an independent third party and will not be updated, The information in the Presentation,
including future prospects, refers to the date of this document or to such others as expressly indicated in the Presentation and does not imply any guarantee in relation to future results, Quabit
expressly waives any obligation or commitment to disclose any update or revision of the information, including financial details and future prospects, In this regard, Quabit shall not distribute to the
public any revision that may affect the information included in the Presentation that results from any changes in expectations, facts, conditions or circumstances on which future prospects or any other
change on which future prospects or any other change occurred on or after the date of the Presentation,

The details related to the industry, market and competitive position of Quabit included in this Presentation that are not attributed to a specific source, have been obtained from the analysis or estimates
carried out by Quabit and have not been independently verified, In addition, the Presentation may include information related to other companies that operate in the same sector and industry, This
information derives from public sources and Quabit does not grant any representation or guarantee, expressly or implicitly, nor assumes any liability for the accuracy, integrity or verification of such
details,

Certain financial and statistical information included in the Presentation is subject to rounding adjustments, Therefore, any discrepancy between the result and the sum of the amounts reflected is due
to such rounding, Some of the financial and operating management indicators included in this Presentation have not been subject to financial audit or verification by an independent third party, In
addition, certain figures of the Presentation, which neither have been subject to financial audit, are proforma figures,

Quabit and its employees, executives, directors, advisors, representatives, agents or affiliates do not assume any liability (due to fault or negligence, direct or indirect, contractual or extra-contractual)
for the damages and losses that may arise from the use of this Presentation or its content, or that, in any case, are related to this Presentation,

The information included in this Presentation does not constitute legal, accounting, regulatory, tax, financial or any other type of advice, The information has not been prepared taking into
consideration the investment, legal, accounting, regulatory, fiscal or financial objectives of the recipients of the information, nor regarding particular needs, circumstances or situations, The recipients
are the only ones responsible for forming their own criteria, elections and investment decisions and for reaching their own opinions and conclusions regarding these matters and the market, as well as
carrying out an independent evaluation of the information, The recipients are the only responsible for seeking independent professional advice in relation to the information included in the Presentation
and any performance based on the information, No person assumes any liability for the information or for the actions or decisions carried out by any receiver or any of its directors, officers, employees,
agents or associates based on the information,

Neither this Presentation nor any part thereof has contractual nature, and shall not be used to be a part or constitute an agreement of any kind,

Upon receiving or attending to the Presentation, the recipient declares his conformity and, therefore, his submission to the restrictions referred in the previous paragraphs, as well as to any other that
may be applicable,
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• Strong recession for Spanish economy in 2020

• Uncertainty in the market for the coming months with a clear contraction
in housing demand
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• Relevant impact during the state of alert declaration:
- Semi-standstill in sales
- Delays in administrative approvals (work licences and FOPs)
- Significant drop in formalization of deliveries

1 SITUATION REVIEW

Resultados 1T 2020

• Good start of the year in terms of deliveries and sales cut short since
early March due to Covid-19

• In positive terms:
- 98% of the public deeds of delivery are completed
- Absence of cancellations of private contracts
- Sales experiencing a favorable tendency in the last weeks since

authorization of mobility

Relevant impact generated by COVID-19



5

Fast reaction by the Company

Resultados 1T 2020

2 MEASURES TAKEN COVID-19

• Cost reductions (Temporary lay-offs, Directors compensation, operational
expenses)

• Freeze of further investments in land

• Impairment of the portfolio of land in urban planning (37.6 M€)

• Work in progress: adequating debt maturity to the new circumstances

• Standstill of new launches and certain developments with low levels of pre-
sales

• Work in progress: review of the Business Plan

• Quabit Construcción has taken over 5 ongoing construction works
(experiencing problems with outsourced construction companies)



746

3,773

148

730

1,837
312

Design
(10 develop.)

Pre-marketing
(3 develop.)

Marketing.
(10 develop.)

WIP
(28 develop.)

On delivery
(7 dev. + 61ud stock 2019)

Total
(58 develop.)

Home units under development by stage at 31.03.20 
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• 243 new home units on WIP (4 developments) during 1Q 2020
• FCC(1) 1Q 2020 138 home units & FOP(2) 1Q 2020 309 home units

477 €M est.

> 2,100 WIP / On delivery home units

3 RESIDENTIAL DEVELOPMENT

1Q 2020 Results

(1) FCC: Final Construction Certificate. (2) FOP: First Occupancy Permit. 



• Average deliveries price much lower than 1Q 2019 (151 €Th 1Q 2020 vs. 
548 €Th 1Q 2019) due to the delivery of Las Lomas (9 units ~1.2 €M/unit)

• The positive trend of presales in the first 2 months (+ 6%) was reversed in 
March (-74%) due to COVID-19 & compulsory shut down of commercial 
offices

1Q 2019 1Q 2020

192

132

-31%
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Deliveries and Presales evolution

1Q 2020 Deliveries (home units)

1Q 2019 1Q 2020

31

177

+471%

1Q 2020 Presales (home units)

1Q 2020 Results

3 RESIDENTIAL DEVELOPMENT



Stock WIP Marketing Total

Home units Presales

Presales
Book

31.12.19

Presales 1Q
2020

Deliveries
1Q 2020

Presales
Book

31.03.20
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1,188

190

• Presales Book (31.03.20) 1,639 units (33+% vs. 1Q 2019)
• Presales Book (31.03.20) 335 €M (+36% vs. 1Q 2019)
• 57% Commercial Portfolio already sold at  31.03.20

1,685
132

(177)

1,640

1,639

Presales book and coverage

Presales coverage by development stage at 
31.03.20 (home units)

730

312

1,837

84%

65%

26%

262

57%

2,879

1Q 2020 Results

3 RESIDENTIAL DEVELOPMENT

Pre-sales Book evolution 1Q 2020               
(home units)



Change

• Increase in revenues due to the higher number of deliveries and the contribution of Quabit 
Construcción (€ 2.1 million(1)), which was not within the Group as of 03.31.19

• Financial Result worsens due to the higher cost and volume of non-capitalizable debt in 
inventories (Corporate Loan 13,750 €M) and the extraordinary positive effect of 0.756 €M 
due to an operation of payment in kind for debt cancellation in 1Q 2019.

• Quabit Construction Margin blocked at consolidated level (1,693 €M intragroup margin)
9

Turnover

1Q 20191Q 2020

EBITDA

Financial Results

Earnings before tax

Net Income

28,729

(1,005)

(1,682)

(40,800)

Thousand Euros

(40,937)

16,983

(1,028)

(199)

(1,517)

983

69%

2%

(745%)

(2,590%)

(4,265%)

4 FINANCIAL STATEMENTS & DEBT

P&L: slight improvement in operating results and net result 
affected by the impairment of assets due to COVID-19

(37,600)Impairment of assets due to COVID-19 0 na

EBIT (39,107) (1,317) (2,869%)

(502)Amortization (289) (73%)

(1) Revenues with third parties

1Q 2020 Results



Deuda Neta
31.12.19

Disposiciones
préstamos
promotor

Disposiciones
líneas de

crédito y otros

Intereses
devengados

Cancelaciones
préstamo
promotor

Cancelaciones
deuda (Avenue

I + otros)

Variación caja y
equivalentes 1T

2020

Deuda Neta
31.03.20
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Net Financial Debt Stabilization 
M€

+3%

• Net debt begins to stabilize and will be reduced throughout 2020

299

17
4

6 20

7 3094

1Q 2020 Results

4 FINANCIAL STATEMENTS & DEBT

Change in 
Cash & other 
liquid assets

Net Debt 
31.03.20

Net Debt 
31.12.19

Development 
loan 

withdrawals

Credit lines 
& other 

withdrawals

Accrued 
interests

Development 
loan 

payments

Avenue I & 
other 

amortization
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5 FINAL REMARKS

1Q 2020 Results

Positive residential development performance until COVID-19

Start of a relevant number of home units delivered                       
(1Q 2020 best quarter in deeds of the last years)

Quabit's good positioning against potential changes
on the demand

Competitive advantage thanks to internalization of 
construction activity

COVID-19: Relevant impact on the economy and on real estate
Work in Progress for impact appraisal and measures to take 

Sales coverage of 80% in developments with construction 
Progress > 75% (974 home units) 



Q&A

12
1Q 2020 Results



ANNEXES
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Change
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31.12.1931.03.20

93,639

691,663

521,130

598,024

55,445

94,183

731,958

551,580

637,775

56,782

(1%)

(6%)

(6%)

(6%)

(4%)

29,928

244,934

4,694

29,776

281,071

285,874

4,803

(14%)

(15%)

1%

(2%)

13,063

16,865

13,007

16,769

0%

1%

416,801 416,308 0%

314,530

102,271

311,389

104,919

1%

(3%)

691,663 731,958 (6%)

240,240

Balance Sheet: Equity & Inventories decrease due to land 
portfolio impairment

18,429 25,400 (27%)

1Q 2020 Results

ANNEXES

Thousand Euros

Non-Current Assets

Current Assets

Total Assets

Inventories

Others

Equity

Non-Current Liabilities

Attributable to the Parent Company

Attributable to Minority Interests

Financial Debt

Others

Current Liabilities

Financial Debt

Others

Total Liabilities & Equity

Cash & Other liquid assets

Inventories:
• Decrease due to 
land portfolio 
impairment, which is 
not compensated by 
WIP investments 

Cash & Other 
liquid assets:

• Decrease due to 
working capital 
improvement and 
higher loan 
development 
payments than 
withdrawals

Financial Debt:
• Stable due to 
Start of relevant 
volume of deliveries



1Q 2019 Change
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Cash Flow Statement

(4,763) (544) (775%)

(6,376) (2,462) (359%)

(4,188) (5,968) (30%)

2,576 4,050 36%

19,787 19,380 2%

(24,550) (19,925) 23%

1Q 2020

Cash & Equivalents at the end of 
the period

Cash & Equivalents at the 
beginning of the period

16,602 18,670

22,978 21,132 9%

(11%)

1Q 2020 Results

ANNEXES

Net Cash Flow from operating 
activities

Net Cash Flow from investing 
activities

Other cash flow

Increase / Decrease Cash & 
Other liquid assets

Inventories

Net Cash Flow from financing 
activities

Thousand Euros

• The net cash flow 
from operating 
activities are negative 
as a result of WIP 
investments and other 
operating expenses

• The net cash flow of 
the investment 
activities correspond 
to unblocked restricted 
cash linked to 
deliveries

• The net cash flow of 
financing activities 
reflect the effect of 
higher debt 
amortization than 
withdrawals 
(Development Loans & 
Avenue I)
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Tel. +34 91 436 48 98

Web: www.grupoquabit.com
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