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Disclaimer

By accepting this presentation and/or by attending this presentation, you will be taken to have represented, warranted and undertaken that you have read

and agree to comply with the contents of this disclaimer. The information contained in this presentation (“Presentation”) has been prepared by Inmobiliaria

Colonial, S.A. (the “Company”) and has not been independently verified and will not be updated. No representation, warranty or undertaking, express or

implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained

herein and nothing in this Presentation is, or shall be relied upon as, a promise or representation. None of the Company nor any of its employees, officers,

directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in

contract, tort or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this

Presentation.

This Presentation is for information purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the Company’s

publicly available information and, if applicable, the oral briefing provided by the Company. The information and opinions in this presentation are provided

as at the date hereof and subject to change without notice. It is not the intention to provide, and you may not rely on these materials as providing, a

complete or comprehensive analysis of the Company’s financial or trading position or prospects.

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment

objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and

conclusions on such matters and for making your own independent assessment of the Company. You are solely responsible for seeking independent

professional advice in relation to the Company. No responsibility or liability is accepted by any person for any of the information or for any action taken by

you or any of your officers, employees, agents or associates on the basis of such information.

This Presentation could contain financial information regarding the businesses and assets of the Company. Such financial information may not have been

audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this Presentation or any related presentation

should not be regarded as a representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or

completeness of such information’s portrayal of the financial condition or results of operations by the Company and should not be relied upon when making

an investment decision. Certain financial and statistical information in this document has been subject to rounding off adjustments. Accordingly, the sum of

certain data may not conform to the expressed total.

Certain statements in this Presentation may be forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and

assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These

include, among other factors, changing economic, business or other market conditions, changing political conditions and the prospects for growth anticipated

by the Company’s management. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein.

Any forward-looking statements contained in this Presentation and based upon past trends or activities should not be taken as a representation that such

trends or activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether

as a result of new information, future events or otherwise.

The market and industry data and forecasts that may be included in this Presentation were obtained from internal surveys, estimates, experts and studies,

where appropriate as well as external market research, publicly available information and industry publications. The Company, it affiliates, directors,

officers, advisors and employees have not independently verified the accuracy of any such market and industry data and forecasts and make no

representations or warranties in relation thereto. Such data and forecasts are included herein for information purposes only. Accordingly, undue reliance

should not be placed on any of the industry or market data contained in this Presentation.

The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform

themselves about and observe any such restrictions.

NEITHER THIS DOCUMENT NOR ANY OF THE INFORMATION CONTAINED HEREIN CONSTITUTES AN OFFER OF PURCHASE, SALE OR EXCHANGE, NOR A REQUEST

FOR AN OFFER OF PURCHASE, SALE OR EXCHANGE OF SECURITIES, OR ANY ADVICE OR RECOMMENDATION WITH RESPECT TO SUCH SECURITIES.



Colonial at a glance

An unparalleled Prime Office Platform
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Leading European Prime Office Platform

Business Mix(1)

Group Key Portfolio Metrics(1) 

32 Spain 19 France# of assets

725,342 sq mSurface Above Ground

€5,757 mGroup GAV 12/14 

Capital Structure Metrics(1)

€1,964 m

47,7       

cents €/share

Market Capitalization(2)

EPRA NAV 12/14         

(cents €/share)

37%LTV Parent 03/15

(1) Figures not including acquisition of Estébanez Calderon (transaction 5/2015)
(2) As of 9 June, 2015

79,231 sq mThere of Projects
BBB- (Stable outlook)         

by S&P
Investment Grade Rating

Capital Structure  - 31/12/2014

GAV Holding (€m) (1) 2,523 Valuation - by market (Holding) Shareholder structure Colonial

Holding Net Debt (€m) (2) 970

LTV Holding (3) 38%

EPRA NAV(4) - €m 1,512

EPRA NAV(4) - cents. €/share 47

Prem./Disc. NAV 15%

Portfolio - 31/12/2014

GAV Group (€m) (5) 5,757 Valuation - by uses Valuation - by area 

No. of assets Spain (6) 32

No. of assets France 19

Total no of assets 51

Lettable surface above ground 636,643

Developments underway - surf. above ground (7) 88,698

Surface above ground (sqm) 725,341

Key performance indicators - 31/12/2014

Total Barcelona Madrid Paris Detail letting performance

New contracts 71,914 20,110 26,988 24,816

Renewals & revisions 35,967 12,554 17,020 6,393

Total commercial effort (sqm) 107,881 32,664 44,008 31,209

Office occupancy EPRA (8) #¡VALOR! 78% #¡VALOR! 86%

Rental revenues (€m) 211 28 32 152

% Like-for-like 3.2% (4.6%) 5.4% 4.3%

Financial indicators - 31/12/2014 - €m

2014 2013 Var. Var. LFL

Rental revenues 211 213 (1%) 3%

EBITDA rents 191 192 (1%) 4%

EBITDA/rental revenues 90% 90% (0.2 pp) -

EBITDA recurring business 161 165 (2%) 4%

Recurring EPRA net profit (9) 16.9 3.6 - -

Net result attributable to the Group 483 (547) - -

(1)  GAV Holding: Value of assets directly-held + NAV of the 55% stake in the JV with Torre Marenostrum + NAV of the 53.1% stake in SFL
(2)  Net Debt Holding excluding committed cash
(3)  Net debt Holding excluding committed cash/GAV Holding
(4)  EPRA NAV according to the calculation recommended by EPRA
(5)  GAV 31/12/2014
(6)  Excluding small non-core retail assets
(7)  Projects & refurbishments
(8)  EPRA occupancy: Financial occupancy according to the calculation recommended by EPRA (occupied surfaces x the market prices/surfaces in operation at market prices)
(9)  Recurring EPRA net profit - post company-specific adjustments

Spain 
49%

France 
51%

Offices
93%

Retail
6%

Others
1%

Prime CBD 
70%

CBD 5%

BD 19%

Others 6%

Offices
93%

CBD 79%

Grupo VillarMir 
24,4%

Qatar 
Investment 

Authority 
13,1%

Aguila LTD 
(Santo 

Domingo) 6,9%

Amura Capital 
7,1%T. Rowe Price 

3,1%

Third Avenue 
Mng. 3,1%

Joseph Charles 
Lewis 3,0%

Fidelity 2,0%

Resto Free 
Float 37,3%

Renewals & 
Revisions 

35,967 sq m

New Lettings 
71,914 sq m

33%

67%

+9.6% LFL

+6.3%         

(6 months)

Energy 
certification

82%

Valuation - by use Valuation - by area

Offices
93%

Retail
6%

Others
1%

Prime CBD 
70%

CBD 5%

BD 19%
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Offices
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49%
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51%



High Quality Assets Located in Prime Areas with Strong Tenant Base

Edouard 7

Cezanne Saint Honoré

Washington Plaza

Le Louvre des Antiquaires

P. Castellana, 52

Recoletos, 37

Miguel Ángel, 11

Alfonso XII

Barcelona Madrid Paris

Av. Diagonal 682

Av. Diagonal 530

Av. Diagonal 609-615

Torre Marenostrum

Colonial at a glance

Exclusive High Quality Pure-Play Prime Office Portfolio
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Barcelona Madrid Paris

(1) Not including acquisition of Estébanez Calderon (transaction 5/2015)



Colonial at a glance

Long term oriented Shareholder Base with important free float
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Shareholder structure at 31 March 2015

€1,964 m

€963 m

Market Capitalization(1)

Free Float(1)

€7.6 mAv. Daily Trading Volume 2015

(1) As of 9 June, 2015

Shareholder structure at 31/03/2015 (*)

(*) According to reports in the CNMV and notifications received by the company

Grupo VillarMir 
24%

Qatar Investment 
Authority 13%

Aguila LTD 
(Santo Domingo) 

7%Amura Capital 
7%

T. Rowe Price 3%

Third Avenue Mng. 
3%

Joe Lewis 3%

Fidelity 2%

Other Free Float 
38%

Free 
Float 
49%

Shareholder structure at 31/03/2015 (*)

(*) According to reports in the CNMV and notifications received by the company

Grupo VillarMir 
24%

Qatar Investment 
Authority 13%

Aguila LTD 
(Santo Domingo) 

7%Amura Capital 
7%

T. Rowe Price 3%

Third Avenue Mng. 
3%

Joe Lewis 3%

Fidelity 2%

Other Free Float 
38%

Free 
Float 
49%

Share price performance

31-12-14 31-01-15 28-02-15 31-03-15 30-04-15 31-05-15

Colonial 

IBEX -35

+13%

+6%

EPRA +9%

Shareholder structure at 31/03/2015 (*)

(*) According to reports in the CNMV and notifications received by the company

Grupo VillarMir 
24%

Qatar Investment 
Authority 13%

Aguila LTD 
(Santo Domingo) 

7%Amura Capital 
7%

T. Rowe Price 3%

Third Avenue Mng. 
3%

Joe Lewis 3%

Fidelity 2%

Other Free Float 
38%

Free 
Float 
49%



Colonial at a glance

Adequate Capital Structure with High Credit Credentials
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Successful issuance of €1.25bn of IG BondsHigh Credit Credentials

4-year 8-year

Total issue of €1.25bn 

with an average coupon of 2.2%

€750 mSize €500 m

1.863%Coupon 2.728%

ms + 160 bps
Spread to

benchmark
ms + 200 bps

5 June 2019Maturity 5 June 2023

Optimal Financial Structure

Group

LTV

43%

Parent

LTV

37%

BBB- with stable outlook (by S&P)

First ever and only Spanish property 

company to be rated Investment Grade, 

setting a new benchmark in the sector



Colonial vs. Spanish Listed Peers
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Offices 
93%

7

The only specialized office player in Spain

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Clear focus on high quality product in prime location

Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6COLONIAL

COLONIAL

CBD 
75%

Source: Colonial estimates based on public information Peers as of 4Q 2014 and 1Q 2015

Colonial at a glance

An unparalleled Prime Office Platform with unique business model



 Attractive valuation levels in the three markets

 Prime positioning delivers strong value creation, outperforming peers 
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3,105

4,321

11,421

BARCELONA

MADRID

PARIS

Colonial at a glance

Attractive valuation levels with significant growth potential

Valuation yields

In order to be able to compare the data with the market benchmarks of the 

consultants, the corresponding yields of the portfolio in Spain are gross and in 

France they are net.

6.3%

5.8%

4.5%

BARCELONA

MADRID

PARIS

3.75% - 4.25%

5.00%

5.50%

Market Prime yields 
3.5% - 4.0%

4.75%

5.5%

0.4%

1.4%

10.0%

Peer 2

Peer 1

Colonial 
Spain

Comparison vs. Peers – GAV (Var. % Like for like – 12 months)

S
P
A

IN

F
R

A
N

C
E

2.1%

0.3%

0.8%

9.5%

Peer 3

Peer 2

Peer 1

Colonial 
France

Clear Prime Positioning € / sqm 2014 Valuation Yield Colonial

Valuation - by use Valuation - by area

Offices
93%

Retail
6%

Others
1%

Prime CBD 
70%

CBD 5%

BD 19%

Others 6%

CBD 
75%

Offices
93%

CBD 75%



Acquisitions during 2015

Estébanez Calderon, 5 - Madrid

9

Colonial at a glance

Value creation through unique “Prime Factory” Investments

Rue Condorcet - Paris Plaza Europa 42-44  - Barcelona

Acquisitions during 2014

“Prime Factory” Investments – Prime repositining as ongoing value creation process

2014

€135m

Paseo de los Tilos Jose Abascal 90 Champs Elysées #Cloud

IN
V

E
S
T

M
E
N

T
S
 &

 A
C

Q
U

IS
IT

IO
N

S

30% pre letInaugurated

+ fully let

1Q15

€40m

Travessera/Amigó

Released

+ pre let

Leed Gold 

asset in CBD

2014

€234m
2015

€30m

Uplift in 

occupancy

Project for a 

Leed Gold Asset 

in CBD
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Colonial at a glance

Prime Positioning enables superior performance

 Take-up share of Colonial clearly above Colonial’s share on total stock

 Proven attraction of high quality premises

P
A

R
IS

 C
B

D

"TAKE-UP" SHARE SHARE ON THE TOTAL OFFICE STOCK

B
A

R
C

E
L
O

N
A

M
A

D
R

ID

Colonial's 
Take up  

8%Rest of 
Office 
Market

Colonial's 
Porfolio  

3%

Rest of 
Office 
Market

Colonial's 
Take up 

8%

Rest of 
Office 
Market

Colonial's 
Porfolio  

1%

Rest of 
Office 
Market

Colonial's 
Take up 

6%

Rest of 
Office 
Market

Colonial's 
Porfolio  

2%

Rest of 
Office 
Market

“TAKE-UP” SHARE 2014 SHARE ON THE TOTAL OFFICE STOCK 2014

Source: Colonial and CBRE



 Strong rental growth         +7.2% like for like

 Clear recovery of Colonial’s portfolio in every market
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"Like for Like" Rental Growth

Strong Recovery of Rental Cash Flow

 Paris & Madrid above 8% rental growth

 Barcelona flat, but significant 

improvement versus previous years

 Total Portfolio +7,2% like for like

Prime Positioning that delivers superior 

rental growth

B
A

R
C

E
L
O

N
A

M
A

D
R

ID
P
A

R
IS 3.9%

4.3%

8.4%

(4.1%)
(4.6%)

(0.6%)

1.0%

3.2%

7.2%

2013 2014 1Q 2015 2013 2014 1Q 2015

(6.7%)

5.4%

8.1%

Colonial at a glance

Prime Positioning enables superior performance



211

211
258

307

47

37
12

Current                                   

Gross Rents

Reversionary 

Potential 
Current 

Contracts

Projects & 

Refurbishments

Acquisitions YTD Potential                                  

Gross Rents
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Colonial at a glance

Prime Factory - Additional rental upside

Prime Factory – Significant value & cash flow to be unlocked from current portfolio

+96€m

Reversionary potential Current Portfolio & Projects & Acquisitions

€m

Additional upside to come from:

Recovery of Spanish 

Office Cycle

Additional uplift 

through Prime Factory  

repositioning

New acquisitions

+

+

+

(2)

(1)

(1) 2014 full year rents + reversionary potential of contract portfolio and projects (excluding Parc Central) as of 31/12/2014 + marginal annual impact acquisitions
(2) Includes 12 months of Plaza Europa, 12 months of Estébanez Calderon and 11 months of rue Condorcet

≈



Conclusion

An unparalleled Prime Office Platform

Unparallel exposure to prime CBD offices in Madrid, Barcelona and Paris

Superior operating performance through “scarcity play” – prime office positioning

1

Attractive investment returns through unique “Prime Factory” approach

2

Best positioned platform to capture recovery in the Spanish office cycle

3

Low Cost of Capital through high credit credentials – Investment Grade Rating

4

A leading listed Pan European Prime Office Platform
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Tax efficient listed Platform – Tax Credits > 1€bn

5
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