
I Executive Summary

S ou r ce : L ib e rt a s 7

I  DES CRIP TION  OF  THE  COMP ANY
Lib ertas  7' s m i s s i o n  i s  t o  dev el o p  fi na nc i a l  i nv e s t m ent  a c t i v i t i es ,  as wel l  as r ea l  es t a t e a nd  t o ur i s m 
m a na gem e nt ,  aim ed  at  ensuring  the company's  long-t erm  su rvi val .  It s  manag em ent  principles  are 
diversification,  prudence,  and long-term sustainability.

A s i gni fi c a nt  ga p  b et w e en  p ri c e  a n d  v a l ue :  The sum  of the estimated  valuation  of the main  assets in 
2029, minus the estimated gross debt, gives a value of two times the company's current capitalisation .

I I  MAIN  BUS INES S  AREAS
Libertas 7 has three business segments:  

1 . Rea l  Es t a t e  (~15% of the estimat ed  valu e  of 
assets)

2. To uri s m  (~23%) 
3 . Inv es t m ent s  (~62%)

In the r ea l  es t a t e segm ent,  Lib ertas  7 has bot h  a 
developm ent  bu siness  and a l easing  bu siness .  
Sales are expect ed  to g row  considerabl y  for the 
developm ent  business  in the coming  years.  By  the 
end  of 2 025,  the company  had 54 hom es regist ered,  
and it  expect s to exceed 100 b y 2 027,  with  hig h 
vi sibil it y  regardi ng th ese mil estones,  as the real  
estate proj ects to be delivered in the coming  years 
have already  b een  identi fied .  There are six  proj ects  
underway,  and more t han 185 uni ts are u nd er 
constru ction .  A s for t he l easing  b usiness,  t he 
company  owns t en  office and retail  properti es  
locat ed  in the ci t y  centre  of Val encia  (Spain),  which 
maintained  100% occupancy  throughout  2 025,  wit h  
a reasonabl e  value on the balance sheet exceeding  
€16.5  mill ion (2 025 ) .  These properti es  are rent ed 
out,  g enerating around  € 0.6 mill ion  in annu al  
income.

In the t o uri s m  segm ent,  it  i s  not eworthy that  t he 
company  owns three buildings  under vacation 
rental,  locat ed  in th e Port Saplaya complex  
(Val encia,  Spain),  wi th  a reasonable  valu e of €26 .2 5 
mill ion (2 025 ) .  It  i s  also  worth noting  that du ring 
the last  fiscal  year,  the company  invest ed  €1 .7  
mill ion to improve  th e energ y  effi ci ency  of  the  
compl ex  t hrough  a complet e renovation of t he 
facades,  including  roofs and windows,  as well  as 
the replacem ent  of air  conditioning  syst ems and 
the implem entation  of home aut omation  syst em s  
for effici ent  energ y  u se.  Lib ertas  7  has agreed  t o 
the earl y  termination of it s manag em ent  
agreem ent  for the S ea You  Port  Val encia  hot el,  
under whi ch  i t  will  recei ve  fi nancial  compensation .  
The Company  is cu rrentl y  evaluating  new  
opportuni ti es  to add t o it s asset manag em ent  
portfolio. This division generates €3.4 mill ion in

revenu e .  The current  adj ust ed  occupancy rat e is  
59.2%; the manag ement t eam  sees cl ear  
opportuni ti es  for an increase  to u p to 70%,  with  
the abil it y to raise prices,  thereb y  boosting  
revenues for this segment.

The i nv es t m ent  segment  manag es  a portfolio  of 
secu riti es  and makes long-t erm  direct  
investm ent s  in privat e  equit y  in  compani es  in 
the ag ri-food  sector  (Amalt heia  proj ect )  or 
through  parti cipation  in investment  funds. The 
stock  portfolio and other finan cial  asset s 
(investm ent s  in invest ment  vehi cl es,  deposi t s,  
and other  financial  asset s)  are valu ed  at  
approximat el y  €69 .5  mill i on at  market  price (end  
of 2025 ) .  Du ring  the year,  the stock  portfolio  
recorded  a net  invest ment  outflow of €1 .6  
mill ion,  resulting from  i nvoluntary  di vestm ent s  
following  delisting and merg er transactions  
(Catalana  Occident e  and Mediobanca) .  In  
addition,  € 0.8 mill ion  was invest ed  to m eet  
commitm ent s  to pri vat e  equi t y vehicl es  
(Bu enavi sta  Equit y  Part ners and Talde),  and a 
further  €2.5  mill ion was invest ed  in the share 
capital  of  Bu enavi sta,  increasing  the Group's  
ownership int erest  to 5 .6%.  Thi s area's acti vi ti es  
balance  the g roup's risks,  providing  profitabilit y,  
l iquidity,  and sol vency  when  th e real  estat e  
cycl e i s weaker,  allowing the company  to 
participat e in a  vari ety  of bu sinesses,  in  
different  g eographi c  locations,  and i n bu siness  
activities at different stages of their cycles.

I I I VALUE P ROP OS AL
Li b ert a s  7  ha s  b e en  l i s t ed  o n  t h e  c o nt i nuo us  
m a rk et  s i n c e  20 21 .  Although i t  ha s b een  a l ist ed  
company since the 19 80s on t he Val encia Stock  
Exchange  (Spain),  i t  rem ains larg el y  unknown  to 
the investor  communit y  and has very  l it tl e  
coverage by analysts.

Factors to drive the reduction of the 
current gap between price and value 
of the company:
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➢ High-quality owned assets.
➢ Adequat e  capi tal  allocation  b y the manag e-

ment team.
➢ Commitment  from  the managem ent  t eam  to 

increase t he valu e of asset s and provide  
attracti ve  returns to shareholders  through  
dividends.

➢ The valu e of the company’s  financial  
investm ent s  and l iquidit y  (€69 .5 mill ion)  would  
cover the total  amortisation  of the group’s  net  
debt.

➢ It  i s estimated that  the company's  real  value will  
continu e  to g row  over  the m edium /long  t erm 
across all  three di vi sions  at  an att racti ve  annual  
rat e for invest ors  du e t o organi c  g rowth  in the 
touri sm  bu siness,  the launch  of schedul ed 
projects  in the real  estate  sector,  and the 
expected returns in the investment area.

➢ Medium/long -t erm  financial  di vi sion resul ts  are 
reasonabl e;  the portfolio  contains  high-growth,  
valu e-generating  asset s  (Vidrala,  Viscofán,  
LV MH, et c. ) .  Furthermore,  the approach  of Jorg e  
Pérez A ntolí ,  head  of the financial  investm ent  
divi sion,  focu ses on investing  in financial  asset s 
based on value investing principles.

I V  M ANA GEMEN T  TEA M  F O C US ED  O N V A L UE  
CR E ATION
The strat egic  goal  of  the managem ent t eam i s t o 
grow the Lib ertas  7 g roup and b e abl e to m eet  
sharehold er expectations regarding  di vidends and  
share valu e,  as well  as properl y addressing  t he  
needs of other stakeholders.

Th e  No gu era  fa m i l y  c o nt ro l s  a pp ro xi m a t el y  78 %  o f  
t h e c a pi t a l .  Th e r e a r e  n o  c o nfl i c t s  o f  i nt er e s t 
b et w e en  t he  m a na gem ent  t ea m  a nd  t he  
s ha reho l ders.

V  S UM OF  P ARTS

To estimat e  the valu e of the asset s in 2029,  the 
following calculation has been carried out:

• A 10x multipl e i s  applied  to the estimat ed  profit  
from the promotion sector over the next  fou r 
years,  and added to:

• The valu e of the buil dings  and comm ercial  
premises in the centre of Valencia.

• The value of the buildings in the tourism sector.
• The financial  portfolio.
• Investm ents  that  are account ed  for u sing the 

equity method.
• Other long-term financial  investment s.
• Cash and other l iquid equi val ent  asset s,  and  

subtracted:
• Gross debt.

The estimat ed valu e resu lting  from thi s cal culation 
is  approximat el y  €16 8 mil l ion,  whi ch i s 2 .5 tim es the 
company's current market capitalisation .

The main  assumptions  have b een  a 10% annual  
return  on the financial  portfolio  and a 5% annual  
revaluation  of real  estate assets.

Even  if  t he estimat es  were signifi cantl y  reduced  
and a 5% annual  growth  of th e port folio and a 3% 
annual  revaluation  of asset s  were assumed,  t he 
estimat ed  valu e would  b e close to €15 0 mill ion,  
or 2.2  tim es the company's  cu rrent  market  
capitalisation .
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L e g a l  D i s c l a i m e r :  T h is  d ocu m en t  h a s  b e en  p r e pa r e d  b y  
T en v a lu e  P la t f or m ,  S . L .  ( h er ein a f t er  " T en v a lu e" ) .

In  p r e p a r in g t h i s  d ocu m en t ,  T en v a lu e  h a s  r e l i ed  on  a n d  
a ssu m e d,  w it h ou t  in d ep en d e n t  v e r if ic a t io n ,  t h e  a c cu r a cy  
a n d  c om p le t en ess  of  a l l  in f or m a t i on  a v a i la b le  f r om  pu b l i c  
sou r c es .  Fu r t h er m o r e ,  n o t h in g  c on t a in e d  in  t h i s  do cu m en t  
is  in t e n d e d t o  b e a  v a lu a t io n  o f  t h e  a s set s ,  sh a r e s ,  or  
b u sin esses  of  t h e  com pa n y  or  a n y  ot h er  en t it y .

T en v a lu e  m a k es  n o  r epr es en t a t i on s  r eg a r d in g  t h e  a ct u a l  
v a lu e  t h a t  m a y  b e  r ec e iv ed  in  c on n ect i on  w i t h  a  
t r a n s a ct i on ,  n or  t h e  leg a l ,  t a x ,  o r  a c cou n t in g  ef f ect s  of  
con su m m a t in g  a  t r a n s a c t io n .  Un l e s s ex p l ic it l y  st a t e d  
h er e in ,  t h e  in f or m a t i on  c on t a in ed  in  t h is  d ocu m en t  d oe s  
n ot  c on s id er  t h e  ef f ect s  of  a  p ot en t ia l  t r a n s a ct i on  
in v o lv in g  a  ch a n g e  of  a ct u a l  or  po t en t i a l  c on t r ol ,  w h ich  
m a y  h a v e sig n if ica n t  v a lu a t ion  a n d  ot h er  ef f ect s .

T h is  d ocu m en t  is  in t en de d  s ol e ly  t o pr o v i d e  g en er a l  
in f or m a t ion  a b ou t  t h e  c om p a n y  a n d  i s  n ot  in t en de d  t o  
f or m  t h e  b a s is  of  a n y  in v est m en t  de ci s ion  t o  a c qu i r e  p a r t  
or  a l l  of  t h e  in t er es t s ,  sh a r e s,  o r  st a k es  in  t h e  c om pa n y .  
T h is  do cu m en t  sh ou l d  n ot  b e c o n st r u e d a s a n  of f er  or  
in v it a t i on  t o  m a k e  a n  of f er  t o  a cqu ir e  in t er es t s  or  sh a r es  
of  t h e  com p a n y  u n d er  a n y  j u r is d ic t i on .  R ec i p ien t s  of  t h i s  
do cu m ent  m u st  en su r e  c o m pl ia nc e  w i t h  a l l  r e l ev a nt  
secu r it i es  l eg i s la t i on  a n d  r e g u la t i on s  t h a t  m a y  a p pl y  t o  
t h em .  N o  r e pr e sen t a t i on  or  w a r r a n t y  ( ex pr ess  or  im p l ie d)  
is  m a d e ,  a n d  t h e  in f or m a t i on  con t a in e d  in  t h i s  d ocu m en t  
sh ou l d  n ot  b e  r e l i ed  u pon ,  a n d  n o  l i a b i l it y  is  a c ce pt e d  f or  
a n y  er r o r s ,  om i ss i on s ,  or  m i s st a t em en t s  con t a in e d  in  t h is  
do cu m en t .  A cc or d in g ly ,  n e it h er  t h e c om p a n y ,  it s  ow n er s ,  
T en v a lu e ,  n or  a n y  of  i t s  d ir ect or s  o r  em pl o y e es  a cc ep t  a n y  
l ia b i l i t y  a r isin g  f r om  t h e  u se  of  t h is  docu m en t .

B y  a cc e p t in g t h i s  d ocu m en t ,  y ou  a g r ee  t o  b e b ou n d  b y  t h e  
a b ov e  con dit ion s  a n d  l im it a t ion s .
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