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REALIA BUSINESS, S.A. (“Realia” or the “Company) in accordance with the provisions of Article 17 of 

Regulation (EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014 on market 

abuse and Article 226 of Law 6/2023, of March 17, of the Securities Markets and Investments Services (Ley 

de los Mercados de Valores y de los Servicios de Inversión) and related provisions, by means of this 

document discloses the following: 

INSIDE INFORMATION 

The Board of Directors of the Company, at its meeting held today, has unanimously resolved to call an 

ordinary General Shareholders Meeting of Realia to be held on 23 June 2025, on first call, and on 24 June 

2025, on second call, and to submit for approval, among other proposals, the reverse merger by 

absorption of FCyC, S.A. (“FCYC”), as the absorbed company, by its listed subsidiary Realia, as the 

absorbing company, whereby FCYC will be dissolved without liquidation and all its assets will be 

transferred en bloc (en bloque) to Realia, which will acquire all the rights and obligations of FCYC by 

universal succession (sucesión universal), all in accordance with the terms set forth in Royal Decree-Law 

5/2023, of 28 June, regarding the transposition of European Union Directives on structural changes to 

commercial companies (Real Decreto-ley 5/2023, de 28 de junio, en lo que se refiere a la transposición 

de Directivas de la Unión Europea en materia de modificaciones estructurales de sociedades 

mercantiles) (the “Merger”). 

By virtue of the Merger, FCYC shareholders will become part of Realia's share capital, receiving a number 

of shares proportional to their respective FCYC shares and based on the exchange ratio that has been 

set for the Merger: 19.916 Realia shares, with a par value of 0.24 euros each, for each (1) FCYC share, with 

a par value of 1 euro each. 

Realia is expected to effect the exchange by delivering to FCYC shareholders, for each FCYC share, on 

the one hand, 9.362 existing ordinary shares of Realia, with a par value of 0.24 euros each, currently 

owned by FCYC (619,577,397 shares representing 76.39% of Realia's share capital) which, as a result of the 

Merger, will become part of Realia's assets, and, on the other hand, 10.554 newly issued ordinary shares 

of Realia, with a par value of 0.24 euros each, belonging to the same class and series as the currently 

outstanding shares of Realia, for each (1) FCYC share, with a par value of 1 euro each, held by each 

FCYC shareholder. 

For the purposes of executing the Merger exchange through the delivery of newly issued shares of the 

Company, Realia will carry out a share capital increase by the sum necessary to cater for the exchange 

of FCYC. The issuance price per share of the newly issued Realia shares will be 1.008 euros, of which 0.24 

euros will correspond to the nominal value and 0.768 euros to the issuance premium. 

In accordance with Article 304.2 of the consolidated text of the Spanish Companies Law approved by 

the Royal Legislative Decree 1/2010, of 2 July (texto refundido de la Ley de Sociedades de Capital 

aprobado por el Real Decreto Legislativo 1/2010, de 2 de julio), Realia shareholders will not have pre-

emptive subscription rights in the aforementioned capital increase, with the subscription of those shares 

being reserved for FCYC shareholders. 

The maximum number of Realia shares to be issued to effect the Merger exchange will amount to 

698,499,022 ordinary Realia shares with a par value of 0.24 euros each, representing a maximum total 

nominal share capital increase of 167,639,765.28 euros, together with a maximum issuance premium of 

536,548,157.78 (the total maximum effective sum of the share capital increase therefore being 

704,187,923.06). The amount of the capital increase could be reduced depending on the treasury shares 

held by FCYC or Realia, as well as any shares in FCYC held by Realia at the time the Merger is executed. 

For these purposes, the members of the governing bodies of Realia and FCYC have drafted, approved 

and subscribed today the mandatory common plan of the Merger which will be submitted for approval 

of the ordinary General Shareholders Meeting of Realia, as well as the ordinary General Shareholders 

Meeting of FCYC. The above-mentioned common Merger plan is attached to this communication and 

will be published on the corporate website of Realia (www.realia.es) and submitted to the Commercial 

Registry of Madrid (Registro Mercantil de Madrid). 

http://www.realia.es/
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Realia will request admission to trading for the newly issued shares to carry out the merger exchange on 

the Madrid and Barcelona stock exchanges, for contracting via the Spanish Stock Exchange 

Interconnection System (Sistema de Interconexión Bursátil) and will perform all required legal procedures. 

For the purposes of the aforementioned admission to trading and in accordance with applicable 

regulations, Realia will publish an exemption document with descriptive information on the Merger and 

its consequences for the Company in accordance with the provisions of Article 1.5.f) of Regulation (EU) 

2017/1129 of the European Parliament and of the Council of 14 June 2017. This document, which will 

include the relevant pro forma consolidated financial information (together with the corresponding 

auditors‘ report), will be published on Realia's corporate website (www.realia.es) and will be available 

together with the rest of the documentation relating to the ordinary General Shareholders Meeting called. 

The Merger is part of a process to reorganize the structure of the business group Inmocemento, S.A. 

(“Inmocemento”), as the parent company whose shares are listed on the Madrid, Barcelona, Bilbao and 

Valencia Stock Exchanges, and its subsidiaries, including Realia and FCYC. 

The reorganization aims to simplify the structure of the real estate business of the group headed by 

Inmocemento and will provide Realia with greater capitalization and balance sheet strength, with 

improved visibility and brand recognition, as well as a greater capacity to compete in the domestic and 

international real estate sector. It will also be able to benefit from a diversification of its business activities 

in the real estate sector and the different types of assets that would become part of Realia's portfolio. 

In Madrid, May 13, 2025. 

http://www.realia.es/
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JOINT PLAN FOR THE REVERSE MERGER BY ABSORPTION OF FCYC, S.A. (AS THE 

ABSORBED COMPANY) BY REALIA BUSINESS, S.A. (AS THE ABSORBING COMPANY) 

In Madrid, 13 2025 

1. INTRODUCTION  

For the purposes of the provisions of Articles 4, 39 and 40 of Royal Decree-Law 5/2023, of 28 

June, transposing, among others, the European Union Directive on structural modifications of 

commercial companies (hereinafter, the "Royal Decree-Law 5/2023"), the members of the 

Board of Directors of REALIA BUSINESS, S.A. ("Realia" or the "Absorbing Company") and 

of the Board of Directors of FCyC, S.A. ("FCYC" or the "Absorbed Company"), proceed to 

draw up, formulate and sign this common reverse merger project (the "Project"), which will be 

submitted for approval to the General Shareholders' Meetings of Realia and FCYC, as 

provided for in article 47 of Royal Decree-Law 5/2023 

The Absorbing Company and the Absorbed Company shall together be referred to as the 

"Companies". 

2. IDENTIFICATION OF THE COMPANIES INVOLVED IN THE MERGER  

The identification data of the companies are as follows: 

2.1. Absorbing Company 

The identification data of the Absorbing Company are as follows: 

▪ Company name: REALIA BUSINESS, S.A. 

▪ Legal form: Public limited company. 

▪ Registered office: Paseo de la Castellana, núm. 216, 28046, Madrid. 

▪ N.I.F.: A- 81787889. 

▪ Share capital: One hundred and ninety-four million six hundred and sixty-one thousand 

four hundred and fourteen euros and ninety-six euro cents (€194,661,414.96), divided into 

eight hundred and eleven million eighty-nine thousand two hundred and twenty-nine 

(811.089,229) shares, represented by book entries, belonging to a single class and series, 

with a par value of twenty-four euro cents (€0.24) each, fully subscribed and paid up. The 

shares are admitted to trading on the Madrid and Barcelona Stock Exchanges. 

▪ Registry information: Company incorporated for an indefinite period of time on 14 August 

1997 by public deed executed before the Notary Public of Madrid, Mr. Gerardo Muñoz de 

Dios, under number 5317 of his protocol, as a result of the demerger of Proyectos y 

Desarrollos Urbanísticos y Financieros, S. A. (PRODUSA) into Produsa Este, S.L. and 

Produsa Oeste, S.L. The Absorbing Company was transformed into a public limited 

company by virtue of deed dated 13 April 1997.A. (PRODUSA) into Produsa Este, S.L. and 

Produsa Oeste, S.L. The Absorbing Company was transformed into a public limited 

company by virtue of a public deed dated 13 April 2000 executed before the Notary Public 

of Madrid, Mr. José Luis Martínez Gil, under number 1294 of his protocol.  

It is currently registered in the Mercantile Register of Madrid, volume 12,429, folio 146, 

Section 8, page M-197745. 
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2.2. Absorbed Company 

The identification data of the Absorbed Company are as follows: 

▪ Company Name: FCyC, S.A. 

▪ Legal form: Public limited company. 

▪ Registered office: Paseo de la Castellana, núm. 216, 28046, Madrid. 

▪ VAT REGISTRATION NUMBER: A-80294747. 

▪ Share capital: Sixty-six million one hundred and eighty thousand four hundred and thirty-

four euros (66,180,434 €), divided into sixty-six million one hundred and eighty thousand 

four hundred and thirty-four (66,180,434) registered shares, belonging to a single class 

and series, with a nominal value of one euro (1.00 €) each, fully subscribed and paid up.  

▪ Registry information: The company was incorporated for an indefinite period of time on 

23 March 1992 by public deed executed before the Notary Public of Madrid, Mr. Francisco 

Javier Cedrón López-Guerrero, under number 312 of his protocol. On 11 April 2022, its 

transformation into a public limited company was registered in the Madrid Mercantile 

Register. 

It is currently registered in the Mercantile Register of Madrid, volume 6758, folio 161, page 

M-110072. 

2.3. Resulting Company 

The legal form, company name, registered office and registration details of the resulting 

company shall be those of the Absorbing Company, identified in section 2.1 above of the Draft. 

3. STRUCTURE AND RATIONALE OF THE REVERSE MERGER OPERATION 

3.1. Structure of the reverse merger 

The proposed corporate transaction is the reverse merger by absorption of FCYC, as the 

absorbed company, by its listed subsidiary Realia, with the consequent dissolution (without 

liquidation) and extinction of the former, which will transfer en bloc all its assets and liabilities 

to Realia, the latter acquiring by universal succession all the rights and obligations of the 

Absorbed Company, all in accordance with the provisions of articles 33 et seq. of Royal 

Decree-Law 5/2023 (hereinafter, the "Merger").  

In this way, FCYC shareholders will be integrated into the share capital of Realia, receiving a 

number of shares in proportion to their respective stake in FCYC and on the basis of the 

exchange ratio set for the Merger. 

Realia will carry out the Merger exchange by delivering to FCYC shareholders, on the one 

hand, existing ordinary shares of Realia that will become part of Realia's equity as a result of 

the Merger and, on the other hand, newly-issued ordinary shares of Realia, all of which will 

have the same characteristics and the same rights. Details of the exchange ratio and the 

method followed to meet the exchange ratio and the procedure thereof are described in section 

4 of this Project.  

For illustrative purposes, the following chart illustrating the proposed Merger is included below:  

PRE-MERGER SITUATION POST-MERGER SITUATION 
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(1): Includes the 6.97% stake held by Soinmob Inmobiliaria Española, S.A. and the 10.49% stake held by Finver 

Inversiones 2020, S.L. 

 

(2): Includes the 5.63% stake held by Finver Inversiones 2020, S.L.  

In accordance with the provisions of article 5 of Royal Decree-Law 5/2023, the Boards of 

Directors of Realia and FCYC will each prepare a report for their shareholders and another for 

their employees, respectively, explaining and justifying in detail the legal and economic aspects 

of the transaction, as well as the consequences for the employees and creditors of the 

Companies and for the future business activity of the Absorbing Company. 

In this respect, the report to shareholders will explain in particular the share exchange ratio 

(including the methodologies used to determine it), as well as the exchange procedure, the 

consequences of the Merger for shareholders, the possible gender impact of the Merger on 

the management bodies, as well as its impact on the corporate responsibility of the Companies 

and the rights and remedies available to shareholders.  

The report to employees shall explain in particular the consequences of the Merger for 

employment relations, as well as, if applicable, any measures to preserve such relations, any 

material changes in the applicable terms and conditions of employment or in the location of 

the companies' places of business and how the above factors affect the companies' 

subsidiaries.  

3.2. Justification of the Merger  

The Merger is part of a process of reorganisation of the structure of the business group formed 

by Inmocemento, S.A. ("Inmocemento"), as parent company whose shares are listed on the 

Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, and its subsidiaries, including the 

companies participating in the Merger (the "Inmocemento Group" or the "Group"). 

The reorganisation aims to simplify the structure of the Inmocemento Group's real estate 

business, currently carried out by FCYC (a company in which Inmocemento holds a direct 

80.03% stake) and Realia (a company whose shares are admitted to trading on the Madrid 

and Barcelona stock exchanges and in which FCYC holds a direct 76.39% stake).  

In this sense, the rationale (corporate interest) of this reorganisation lies in a simplification of 

the corporate, organisational and functional structure of the real estate business, integrating 

the sectors of activity in the real estate field in which the Companies are currently active, 

FCYC, S.A. 

REALIA 

BUSINESS, S.A. 

Other subsidiaries 

Inmocemento, S.A. 

Soinmob 

Inmobiliaria 

Española, S.A. 
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S.A.  



6 
 

particularly with regard to the development of residential buildings, the leasing of commercial 

and residential real estate and land management.  

Thus, the integration of the companies, with the combination of their assets and capacities, 

aims to create synergies in their administration and management, with the consequent 

advantages of the integration of the two workforces, which will, among other things, make it 

possible to dispense with the reciprocal services that had been provided between the 

companies, which will ultimately simplify administrative and management processes, as well 

as improve the cost structure and efficiency in the development of the real estate business.  

From Realia's perspective, the merger will provide the company with greater capitalisation and 

balance sheet, with better visibility and brand recognition, as well as a greater capacity to 

compete in the national and international real estate sector, and will also benefit from a 

diversification of business activities and the different types of assets that would become part 

of Realia's assets. In this context, the real estate business branch of the Inmocemento Group 

would be boosted, allowing greater access to capital and financing, greater attractiveness for 

incorporating talent, as well as maintaining a high level of corporate governance given Realia's 

status as a listed company.  

Furthermore, from FCYC's perspective, as a result of the Merger, FCYC's shareholders will 

become direct shareholders of a listed company (Realia) whose shares have been admitted 

to trading on the Madrid and Barcelona Stock Exchanges since 2007, with the liquidity that this 

entails, larger in size and with more diversified revenues, benefiting from the simplification of 

the organisational and management structure referred to above, from the image of the "Realia" 

brand in the market, which is recognised in the Spanish real estate sector for its leadership 

and strong presence, as well as from the aforementioned advantages at Realia's headquarters 

derived from the Merger. 

Based on the above, the Boards of Directors of the Companies consider that the Merger and 

the consequent conversion of Realia into the new parent company of the real estate business 

of the Inmocemento Group represents a natural step to align the structure of the Group and its 

growth strategy, all contributing to the objective of creating more value for the shareholders of 

Inmocemento and Realia, consolidating and boosting in particular its property, development 

and land management activity. 

4. MERGER SWAP 

4.1. Type of exchange 

The exchange ratio of the shares of the companies participating in the Merger, which has been 

determined on the basis of the fair value of the equity of Realia and FCYC, will be 19.916 

Realia shares of 0.24 € par value for every one (1) FCYC share of €1 par value ("Merger 

Exchange").  

No additional cash compensation is envisaged under the terms of Article 36.2 of Royal Decree-

Law 5/2023, without prejudice to the procedure referred to in section 4.4 below aimed at 

facilitating, where appropriate, the exchange. 

It is hereby stated for the record that the proposed exchange ratio has been set on the basis 

of the methodologies used to determine it, which are detailed in the corresponding reports to 

the shareholders that the management bodies of the Companies intend to issue today, in 

accordance with the provisions of article 5 of Royal Decree-Law 5/2023. 
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It is also stated for the record that the proposed exchange ratio is subject to verification by the 

independent expert appointed by the Madrid Commercial Registry pursuant to the provisions 

of article 41 of Royal Decree-Law 5/2023, in connection with article 6 of the same law (as 

described in section 16 of the Draft). It is foreseen that BDO AUDITORES, S.L.P. ("BDO"), in 

its capacity as independent expert, is expected to issue the aforementioned report confirming, 

on the one hand, the appropriateness of the valuation method used by the directors of the 

Companies to establish the exchange ratio of the Merger, and that the latter, taking into account 

the context and circumstances of the proposed Merger, is justified, as well as, on the other 

hand, that the equity contributed by FCYC is at least equal to the maximum nominal amount 

plus share premium of the capital increase of the Merging Absorbing Company of the Merger. 

4.2. Method for addressing the swap equation 

Realia will exchange FCYC shares, in accordance with the exchange ratio set out in section 

4.1 above, by delivering to FCYC shareholders, for each FCYC share, on the one hand, 9.362 

existing ordinary shares of Realia, with a par value of 0.24€ each, currently held by FCYC 

(619,577.397 shares representing 76.39% of the share capital of Realia) which, as a result of 

the Merger, would become part of the assets of Realia and, on the other hand, 10,554 newly 

issued ordinary shares of Realia, with a par value of 0.24€ each, belonging to the same class 

and series as the Realia shares currently in circulation, represented by book entries, for each 

FCYC share, with a par value of 1€ each, held by FCYC. 

In order to meet the exchange through the delivery of newly issued Realia shares, Realia will 

carry out a capital increase in the amount necessary to meet the exchange of FCYC shares 

by issuing and putting into circulation the necessary number of new ordinary shares with a par 

value of 0.24€  each, of the same class and series as the Realia shares currently in circulation, 

represented by book entries. The unit issue price of the new Realia shares will be €1.008, with 

a nominal value of €0.24 and a share premium of €0.768. 

Both the par value of the new shares to be issued and the corresponding share premium will 

be fully paid up within the framework of the Merger as a result of the en bloc transfer of FCYC's 

equity to Realia, by virtue of which the latter will acquire by universal succession all the rights 

and obligations of the former. 

Pursuant to the provisions of article 304.2 of Royal Legislative Decree 1/2010, of 2 July, 

approving the revised text of the Capital Companies Act (the "Capital Companies Act"), there 

will be no pre-emptive subscription rights for Realia shareholders in the aforementioned capital 

increase, the subscription of these shares being reserved for holders of FCYC shares.  

Pursuant to article 37 of Royal Decree-Law 5/2023, it is hereby stated for the record that under 

no circumstances will any FCYC shares held by Realia or any shares held by FCYC in treasury 

stock be exchanged, and they will be redeemed. In any case, it is hereby stated for the record 

that, as at the date of this Project, Realia does not hold any FCYC shares and that FCYC does 

not hold any treasury shares.  

Considering the total number of FCYC shares as at the date of this Project (66,180,434 shares, 

each with a par value of €1.00), the maximum number of Realia shares to be issued to cover 

the Merger exchange amounts to 698,499.022 ordinary shares of 0.24€  par value, which 

represents a capital increase for a total maximum nominal amount of 167,639,765.28€ , 

together with a maximum share premium of 536,548,157.78€  (being therefore the total 

maximum effective amount of 704,187,923.06€ ). The amount of the capital increase may 

decrease depending on the treasury stock of Realia, the treasury stock of FCYC or the FCYC 

shares, if any, held by Realia at the time of the Merger.  
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The difference between, on the one hand, the total maximum effective amount of the capital 

increase for exchange rate purposes and, on the other hand, the nominal value of the new 

shares issued by Realia in the capital increase, will be considered as share premium. 

Realia will apply for the admission to trading of the new shares issued to cover the Merger 

exchange on the Madrid and Barcelona Stock Exchanges, as well as their inclusion in the 

Stock Exchange Interconnection System (SIBE), complying with all the legally required 

formalities. In this regard, it is hereby stated for the record that for the purposes of the 

aforementioned admission to trading and in accordance with the applicable regulations, Realia 

will publish an exemption document with descriptive information on the Merger and its 

consequences for the Absorbing Company pursuant to the provisions of article 1.5.f) of 

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017. 

Such document, which will include the relevant pro forma consolidated financial information 

(together with the corresponding auditors' report), will be published on Realia's corporate 

website (www.realia.es).  

4.3. Share exchange procedure 

The exchange of FCYC shares for Realia shares will take place once:  

(i) the Merger has been agreed by the General Shareholders' Meetings of both 

companies; and 

(ii) the public deed of the Merger has been registered with the Commercial Registry of 

Madrid. 

The exchange will take place as from the date indicated in the exchange announcement, which 

will be announced to the market through the publication of the corresponding notice of "other 

relevant information" (OIR) on the website of the CNMV (www.cnmv.es) and on Realia's 

corporate website (www.realia.es), and will be published in the Official Gazette of the 

Mercantile Registry ("BORME") , without prejudice to any other requirements that may be 

applicable in accordance with the applicable regulations and standard market practice. For 

such purposes, a financial institution shall be appointed to act as agent, which shall be 

indicated in the aforementioned announcement. 

The exchange of FCYC shares for Realia shares will be carried out through the accreditation 

by FCYC shareholders or by FCYC itself of the ownership of the aforementioned shares and 

will be carried out through entities participating in the Sociedad de Gestión de los Sistemas de 

Registro, Compensación y Liquidación de Valores, S.A. (Iberclear) that the FCYC 

shareholders designate. (Iberclear) designated by FCYC's shareholders, all in accordance with 

the procedures established for the book-entry system and, in particular, in accordance with the 

provisions of Royal Decree 814/2023 of 8 November on financial instruments, admission to 

trading, registration of negotiable securities and market infrastructures, and with the application 

of the provisions of article 117 of the Capital Companies Act, where applicable 

Thus, as a result of the Merger, FCYC shares will be fully redeemed. 

Finally, it is noted that, for the purposes of the Merger and the exchange arising therefrom, it 

will not be necessary for Realia to register in the official registers of the CNMV a public offer 

drawn up in accordance with Regulation (EU) 2017/1129 of the European Parliament and of 

the Council of 14 June 2017, as there is no offer of securities.  

http://www.realia.es/
http://www.realia.es/
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4.4. Procedure to facilitate the exchange  

FCYC shareholders who hold a number of shares which, according to the agreed exchange 

ratio, does not entitle them to receive a whole number of Realia shares, may acquire or transfer 

shares so that the resulting shares entitle them, according to the agreed exchange ratio, to 

receive a whole number of Realia shares. 

Notwithstanding the foregoing, the Companies have decided to establish a procedure whereby 

the number of Realia shares to be delivered to FCYC shareholders pursuant to the exchange 

will be a whole number.  

This procedure will essentially consist of the designation, if necessary, of a financial institution 

as a peak broker, which will act as a counterparty for the purchase of the remainders or picks. 

In this way, any FCYC shareholder who, in accordance with the exchange ratio established 

and taking into account the number of FCYC shares held, is not entitled to receive a Realia 

share or is entitled to receive a whole number of Realia shares and has a number of FCYC 

shares remaining that is not sufficient to be entitled to receive an additional Realia share, may 

transfer such remaining FCYC shares to the peak broker, which will pay the cash value thereof 

at a price to be determined in the exchange announcement.  

Upon approval of the Merger by the General Meetings of Realia and FCYC, it shall be deemed, 

unless expressly instructed otherwise in writing, that each FCYC shareholder shall be deemed 

to have availed itself of the system of peak vesting provided for herein. 

The designation of the financial institution acting as peak agent, if any, shall be announced to 

the market, in the most appropriate way. 

5. INDICATIVE TIMETABLE FOR THE MERGER 

In accordance with the provisions of article 4.1.2 of Royal Decree-Law 5/2023, an indicative 

timetable for the Merger is attached as Annex I, without prejudice to the fact that the actions 

and tentative dates included therein may be modified in practice, always within the limits 

established in Royal Decree-Law 5/2023. 

6. MERGER BALANCE SHEETS AND DATE OF THE ACCOUNTS USED TO 

ESTABLISH THE TERMS OF THE MERGER 

6.1. Fusion balances 

Pursuant to Article 43 of Royal Decree-Law 5/2023, the merger balance sheets shall be 

deemed to be merger balance sheets: 

(i) For the Absorbing Company, the annual balance sheet as at 31 December 2024, which 

forms part of the annual accounts for the financial year 2024, which have been drawn 

up by the Board of Directors of the Absorbing Company on 20 February 2025, duly 

audited by ERNST & YOUNG, S.L., as auditor of the Absorbing Company. 

(ii) For the Absorbed Company, the annual balance sheet as at 31 December 2024, which 

forms part of the annual accounts for the financial year 2024, which have been prepared 

by the Board of Directors of the Absorbed Company 27 March 2025, duly audited by 

ERNST & YOUNG, S.L., as auditor of the accounts of the Absorbed Company.  
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The merger balance sheets shall be submitted to the general meeting of shareholders of each 

of the companies for approval.  

6.2. Accounts  

For the purposes of the provisions of article 40.8 of Royal Decree-Law 5/2023, it is hereby 

stated that the annual accounts of the Companies for the year ended 31 December 2024 have 

been taken into consideration.  

Both the annual accounts for the financial year 2024 and the aforementioned merger balance 

sheets of the Companies will be available on Realia's corporate website (www.realia.es), as 

well as at FCYC's registered office, and will remain available for the legally stipulated period. 

7. DATE AS OF WHICH THE SHARES DELIVERED IN EXCHANGE ENTITLE THE 

HOLDER TO PARTICIPATE IN THE PROFITS OF REALIA 

For the purposes of the provisions of article 40.5 of Royal Decree-Law 5/2023, it is hereby 

stated for the record that the Realia shares used in the Merger exchange will entitle their 

holders to participate in the corporate earnings from the date of registration of the public deed 

of the Merger in the Madrid Mercantile Registry, on the same terms as the other holders of 

Realia shares in circulation on that date. 

8. ACCOUNTING EFFECT DATE OF THE MERGER 

With respect to the provisions of article 40.6 of Royal Decree-Law 5/2023, it is hereby stated 

that the accounting effective date of the Merger will be 1 January 2025, the starting date of the 

financial year in which the Merger is approved and, as from which date, the operations of the 

Absorbed Company will be deemed to be carried out, for accounting purposes, on behalf of 

the Absorbing Company, all in accordance with and pursuant to the provisions of Royal Decree 

1514/2007, of 16 November, approving the General Accounting Plan and the International 

Financial Reporting Standards (IFRS). 

Notwithstanding the foregoing, the effectiveness of the Merger shall in any event be subject to 

the registration of the corresponding public deed of the Merger with the Commercial Registry 

of Madrid. 

9. VALUATION OF THE ASSETS AND LIABILITIES OF FCYC'S ASSETS AND 

LIABILITIES TO BE TRANSFERRED 

As a result of the Merger, FCYC will be dissolved without liquidation and all its assets and 

liabilities will be transferred en bloc to Realia, in whose equity they will be integrated.  

For the purposes of the provisions of article 40.7 of Royal Decree-Law 5/2023, it is hereby 

stated that the assets and liabilities of FCYC are those resulting from the annual accounts at 

31 December 2024, and that they will be recognised by Realia in its individual accounts in 

accordance with the applicable accounting rules and policies and will be valued at their 

consolidated value in the consolidated financial statements of Inmocemento, as the ultimate 

Spanish parent company of the group of companies of which FCYC forms part, in accordance 

with the Standards for the Preparation of Consolidated Financial Statements (NOFCAC). Since 

the Inmocemento Group prepares its consolidated financial statements in accordance with the 

International Financial Reporting Standards (IFRS), in accordance with the provisions of the 

accounting standard, a reconciliation will be carried out to obtain the value of its assets and 

liabilities in accordance with the aforementioned NOFCAC.  

http://www.realia.es/
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10. RIGHTS TO BE CONFERRED BY ROYALTY ON SHAREHOLDERS ENJOYING 

SPECIAL RIGHTS OR ON HOLDERS OF SECURITIES OR SECURITIES OTHER 

THAN SHARES, OR PROPOSED MEASURES AFFECTING THEM 

It is noted that there are no shareholders in the Absorbed Company or in the Absorbing 

Company who have special rights or who are holders of securities other than shares, and it is 

therefore not necessary to consider this matter in the Merger 

The Realia shares to be delivered to FCYC shareholders as a result of the Merger will therefore 

not confer any special rights on their holders. 

11. IMPACT OF THE MERGER ON CONTRIBUTIONS OF INDUSTRY OR ANCILLARY 

SERVICES  

There are no contributions of industry or ancillary services in either the Absorbing or the 

Absorbed Company, and the Merger will therefore have no effect in this respect, and no 

compensation is provided for the shareholders of the Absorbing Company in this respect. 

12. IMPLICATIONS OF THE MERGER FOR CREDITORS AND GUARANTEES 

Pursuant to the provisions of article 4.1.4 of Royal Decree-Law 5/2023, it is noted that no 

implications are foreseen for the creditors of the Companies, beyond the fact that the creditors 

of the Absorbed Company will become creditors of the Absorbing Company and the integration 

of the assets of the Absorbed Company into the assets of the Absorbing Company. Therefore, 

given that, according to the literal wording of the aforementioned article 4.1.4, the offer of 

guarantees constitutes a possibility and not an obligation, it has not been deemed necessary 

to provide the creditors of the Companies with any personal or in rem guarantees in addition 

to those which, where applicable, they may have been granted. 

Without prejudice to the foregoing, creditors whose claims arose prior to the publication of the 

Bill and have not yet matured at the time of its publication may exercise the rights provided for 

in Articles 13, 14 and concordant articles of Royal Decree-Law 5/2023. 

Furthermore, and in accordance with the provisions of article 15 of Royal Decree-Law 5/2023, 

the Board of Directors of the Absorbing Company has made a declaration, which is attached 

as Annex II to this Draft, on the financial situation of the Absorbing Company in which it 

expressly states that, on the basis of the information available to it and after having made 

reasonable and appropriate enquiries to that end, it is not aware of any reason why the 

Absorbing Company, after the proposed Merger takes effect, would not be able to meet its 

obligations when they fall due.  

13. SPECIAL ADVANTAGES GRANTED TO MEMBERS OF THE ADMINISTRATIVE, 

MANAGEMENT, SUPERVISORY OR CONTROLLING BODIES OF COMPANIES OR 

TO THE INDEPENDENT EXPERT 

No special advantage is conferred on the members of the administrative, management, 

supervisory or controlling bodies of the Companies or on the independent expert appointed by 

the Madrid Mercantile Registry to issue the report for the purposes of article 41 of Royal 

Decree-Law 5/2023. 
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14. LIKELY CONSEQUENCES OF THE MERGER FOR EMPLOYMENT 

In accordance with the provisions of article 44 of the revised text of the Workers' Statute Law, 

approved by Royal Legislative Decree 2/2015, of 23 October, which regulates the case of 

company succession, Realia will be subrogated to the employment rights and obligations of 

FCYC's employees. 

In this way, FCYC's employees will continue to provide their services under the same 

employment regime as before, albeit for Realia, and their position will not be adversely affected 

as a result of the Merger. FCYC employees will also be incorporated into the Realia Pension 

Plan.  

In relation to Realia's employees, the Merger will have no effect on them as they will maintain 

their conditions and rights acquired in Realia after the Merger under the same terms and 

conditions.  

In addition, the Companies shall comply with their reporting obligations in accordance with the 

provisions of the applicable legislation and, in any event, with labour legislation. Likewise, the 

Merger shall be notified to the relevant public bodies, in particular to the General Treasury of 

the Social Security. In any event, the integration of the workforce of the Absorbed Company 

into the Absorbing Company shall be carried out in accordance with the procedures provided 

for by law in each case.  

In this regard, as a result of the Merger, no measures affecting employment, as described 

above, are foreseen. Any measures that may be adopted in the future and that respond to the 

usual and customary processes of integration of staff and teams that may be required, will in 

any event be scrupulously adapted to the legally applicable processes. 

15. COMPLIANCE WITH TAX AND SOCIAL SECURITY OBLIGATIONS 

For the purposes of article 40.9 of Royal Decree-Law 5/2023, in order to accredit that the 

companies are up to date with their tax and social security obligations, the certificates issued 

by the competent bodies, the State Tax Administration Agency ("AEAT") and the General 

Treasury of the Social Security, are attached to this Project as Annex III (in respect of the 

Absorbing Company) and Annex IV (in respect of the Absorbed Company). 

16. INDEPENDENT EXPERT REPORT  

Pursuant to the provisions of article 41 of Royal Decree-Law 5/2023, the directors of the 

Absorbing Company and the Absorbed Company requested, on 19 March 2025, the Madrid 

Mercantile Registry to appoint an independent expert to prepare a single report in order to 

determine, in accordance with the provisions of the aforementioned article: 

(a) the appropriateness of the valuation methods used by the directors to establish the 

merger exchange ratio and whether or not, given the context and circumstances of the 

proposed merger, the merger exchange ratio is justified; and 

(b) if the assets and liabilities contributed by the Demerged Company being extinguished 

are at least equal to the maximum nominal amount plus share premium of the capital 

increase of the Merging Absorbing Company. 

On 2 April 2025, BDO accepted the appointment proposed by the Commercial Registry. The 

single report prepared by the independent expert, excluding any confidential information it may 

contain, will be available for consultation, downloading and printing by any interested party on 
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Realia's corporate website (www.realia.es) and at FCYC's registered office, and will remain 

available for the legally stipulated period.  

17. AMENDMENTS TO THE STATUTES AND ARTICLES OF ASSOCIATION OF THE 

RESULTING COMPANY  

As a result of the Merger, it will not be necessary to amend the articles of association of the 

Absorbing Company, except with regard to the amount of share capital as a result of its 

increase to cover the Merger exchange.  

The current text of Realia's Articles of Association is the one published on its corporate website 

(www.realia.es), a copy of which is attached as Annex V to this Draft. 

18. TAX REGIME 

Pursuant to article 89.1 of Law 27/2014, of 27 November, on corporate income tax (the "LIS"), 

the Merger is subject to the tax regime established in chapter VII of title VII of the LIS, as well 

as to that provided for in articles 19.2.1 and 45.I.B.10 of Royal Legislative Decree 1/1993, of 

27 September, approving the revised text of the tax on property transfers and documented 

legal acts. I.B.10 of Royal Legislative Decree 1/1993, of 24 September, approving the revised 

text of the tax on property transfers and documented legal acts; a regime that allows corporate 

restructurings to be carried out under the concept of tax neutrality.  

Within the period of three (3) months following the registration of the public deed of the Merger, 

the AEAT shall be notified of the transaction under the terms provided for in Articles 48 and 49 

of the Corporate Income Tax Regulations approved by Royal Decree 634/2015, of 10 July.  

It is also stated for the record that the Merger constitutes a corporate restructuring operation, 

by virtue of the provisions of articles 19.2.1 and 45.I.B.10 of Royal Legislative Decree 1/1993, 

of 24 September, approving the Consolidated Text of the Law on Transfer Tax and Stamp Duty 

and, consequently, is not subject to Transfer Tax and Stamp Duty. 

19. FILING AND PREPARATORY PUBLICITY OF THE MERGER 

Pursuant to the provisions of articles 7, 46 and concordant articles of Royal Decree-Law 

5/2023, this Project and all its Annexes shall be inserted in the corporate website of Realia, 

and the corresponding certificate shall be filed with the Mercantile Registry of Madrid for 

publication in the BORME, indicating the website of the Absorbing Company, as well as the 

date of its insertion.  

They will also be published on Realia's corporate website:  

▪ The reports formulated by the Boards of Directors of Realia and FCYC for shareholders and 

employees, for the purposes of article 5 of Royal Decree-Law 5/2023;  

▪ The single report prepared by the independent expert appointed by the Madrid Mercantile 

Registry, for the purposes of article 41 of Royal Decree-Law 5/2023;  

▪ The announcements of Realia and FCYC informing the shareholders, creditors and 

employees of said companies that they may submit observations on the Project no later 

than five (5) working days prior to the date of the first call of the Ordinary General 

Shareholders' Meeting 2025 of Realia and FCYC, for the purposes of article 7.1.2º of Royal 

Decree-Law 5/2023;  

http://www.realia.es/
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▪ The individual and consolidated annual accounts and management reports for the last three 

financial years of the Companies (2022, 2023 and 2024), together with their corresponding 

audit reports, for the purposes of article 46.1.1 of Royal Decree-Law 5/2023.  

▪ The merger balance sheet of the Absorbing Company and the merger balance sheet of the 

Absorbed Company, for the purposes of article 46.1.2.2 of Royal Decree-Law 5/2023;  

▪ The current Articles of Association of the Absorbing Company and of the Absorbed 

Company incorporated into a public deed, for the purposes of article 46.1.3 of Royal 

Decree-Law 5/2023, as well as the Articles of Association of Realia after the Merger;  

▪ The identity and date from which the directors of the Absorbing Company and of the 

Absorbed Company have held office, for the purposes of article 46.1.5 of Royal Decree-

Law 5/2023.  

In the case of FCYC, as it does not have a corporate website, and for the purposes of article 

7.4 of Royal Decree-Law 5/2023, it will file the following documents with the Madrid Companies 

Registry for filing: 

▪ The Project and all its Annexes; 

▪ The announcement of the Absorbed Company informing the shareholders, creditors and 

employees of the Absorbed Company that they may submit observations on the Project no 

later than five (5) working days prior to the date of the first call to the General Shareholders' 

Meeting, for the purposes of article 7.1.2 of Royal Decree-Law 5/2023;  

▪ The single report prepared by the independent expert appointed by the Madrid Mercantile 

Registry, for the purposes of article 41 of Royal Decree-Law 5/2023. 

It is hereby stated for the record that, in accordance with article 39.2 and 39.3 of Royal Decree-

Law 5/2023, once the Draft has been signed, (a) the members of the Boards of Directors of 

the Companies shall refrain from performing any kind of act or entering into any contract that 

could compromise the approval of the Draft, and (b) the Draft shall be submitted for approval 

to the General Shareholders' Meetings of the Companies, as provided in article 47 of Royal 

Decree-Law 5/2023, and the Draft shall become void if it has not been approved within the six 

months following its date. 

20. CASES IN WHICH THE MERGER WOULD NOT BE IMPLEMENTED 

The Merger will not be executed by the execution of the corresponding public deed of the 

Merger and registration thereof with the Commercial Registry if, for any reason whatsoever, 

the legal requirements for the admission to trading of the new Realia shares on the Madrid and 

Barcelona Stock Exchanges through the Stock Exchange Interconnection System (SIBE) 

cannot be fully complied with and/or the authorisations of the competent bodies or authorities 

in relation to such admission to trading are not expected to be obtained, as well as in the event 

that any event of social or economic importance for Realia and/or FCYC makes it advisable 

for reasons of corporate interest.  

In the event of any of these circumstances, the Companies will proceed to publish the 

corresponding announcement in the BORME, also informing on Realia's corporate website 

(www.realia.es).  

In the particular case of Realia, the corresponding "insider information" (IP) notice will also be 

published on its corporate website (www.realia.es) and on the website of the CNMV 

(www.cnmv.es), thus informing the markets that the Merger has not been executed, without 

prejudice to also informing the next General Shareholders' Meeting of Realia and FCYC. 

http://www.realia.es/
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21. PUBLICITY OF THE MERGER AGREEMENT 

Pursuant to the provisions of article 10 of Royal Decree-Law 5/2023, once the merger 

resolution has been adopted by the shareholders of the Absorbing Company and the Absorbed 

Company, the resolutions shall be published in the BORME, on Realia's corporate website 

(www.realia.es) and in a daily newspaper of wide circulation in Madrid and shall state the right 

of the shareholders and creditors to obtain the full text of the resolutions adopted and of the 

balance sheets presented for the purposes of the Merger. 

Pursuant to the foregoing and to the provisions of article 39 of Royal Decree-Law 5/2023, the 

Board of Directors of the Absorbing Company and the Board of Directors of the Absorbed 

Company approve and sign this Project at the place and on the date indicated above. 

[signature sheet follows]. 
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Board of Directors of REALIA BUSINESS, S.A. (Absorbing company) 

 
 
 
 
 

Mr Juan Rodríguez Torres  

 
 
 
 
 

D. Gerardo Kuri Kaufmann 
 
 
 
 
 

Ms. Esther Alcocer Koplowitz 

 
 
 
 
 

Ms. Alicia Alcocer Koplowitz 
 
 
 
 
 

Ms. Ximena Caraza Campos 

 
 
 
 
 

D. Elías Fereres Castiel 
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Board of Directors of FCyC, S.A. (Absorbed Company) 

 

 
 
 
 
 

D. Gerardo Kuri Kaufmann  

 
 
 
 
 

Ms. Ana Hernández Gómez  
 
 
 
 
 

Mr. Javier Fainé de Garriga  
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Annex I.- Indicative timetable of the Merger 

 

Tentative dates MAIN MILESTONES 

19 March 2025  Appointment of the independent expert in the context of the Merger. 

13 May 2025 

Boards of Directors of REALIA BUSINESS, S.A. and FCyC, S.A. 
approving, among other matters, the common merger project, the 
merger balance sheets and the call for the respective Ordinary General 
Meetings. Publication of the communications to the market (from this 
moment on, the information becomes public). 

13 May 2025 Issuance of the mandatory independent expert report. 

23 June 2025 
Ordinary General Meetings of REALIA BUSINESS, S.A. and FCyC, 
S.A. approving, among other matters, the Merger. 

End of 
June/beginning 
of July 2025 

Execution of the Merger and registration in the Madrid Mercantile 
Register, and admission to trading on the Madrid and Barcelona 
Stock Exchanges of the new REALIA BUSINESS, S.A. shares issued 
(after prior verification by the CNMV of compliance with the 
requirements for this purpose). 
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Annex II.- Declaration of the Board of Directors of REALIA BUSINESS, S.A. for the 

purposes of Article 15 of Royal Decree-Law 5/2023 

 

"For the purposes of the provisions of Article 15 of Royal Decree-Law 5/2023, of 28 June, 

transposing, inter alia, the European Union Directive on structural modifications of commercial 

companies (the "Royal Decree-Law 5/2023"), the undersigned Directors of REALIA 

BUSINESS, S.A., at the meeting held on 13 May 2025, make the following declaration: 

I. At the meeting held on 20 February 2025, the Board of Directors of REALIA BUSINESS, 

S.A. ("Realia" or the "Company") prepared the individual and consolidated annual 

accounts and directors' report of Realia for the year ended 31 December 2024, duly 

audited by ERNST & YOUNG, S.L., as auditor of the Company's accounts. 

II. That, on 13 May 2025, the members of the Board of Directors of Realia and the Board 

of Directors of FCyC, S.A. have drafted, approved and subscribed a common project of 

merger by reverse takeover of FCyC, S.A., as the absorbed company, by Realia, as the 

absorbing company (the "Merger"). 

III. That the balance sheet included in the individual annual accounts of Realia as at 31 

December 2024 shall be considered a merger balance sheet for the purposes of article 

43 of Royal Decree-Law 5/2023, of 28 June, transposing, inter alia, the European Union 

Directive on structural modifications of commercial companies. 

IV. That on the basis of the financial information available to the Board of Directors of the 

Company as at 13 May 2025 and having made reasonable enquiries, there is no known 

reason why Realia, after the Merger takes effect, would not be able to meet its obligations 

upon maturity of these 

With all of the above, the provisions of Article 15 of Royal Decree-Law 5/2023 are complied 

with. 

Madrid, 13 May 2025". 

  



20 
 

Annex III.- Certificates accrediting that REALIA BUSINESS, S.A. is up to date with its 

tax and Social Security obligations. 
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Annex IV.- Certificates accrediting that FCyC. S.A. is up to date with its tax and Social 

Security obligations. 
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Annex V.- Articles of Association of REALIA BUSINESS, S.A. 
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