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Disclaimer

By attending this presentation and receiving this document, you are agreeing to be bound by the following limitations. Any failure to comply with these restrictions

may constitute a violation of applicable securities laws and/or may result in civil, administrative or criminal liabilities.

This document is strictly confidential and is being furnished to you solely for your information. It may not be reproduced, or redistributed to any other person, and it

may not be published, in whole or in part, for any purpose.

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 oral briefing provided

by the Company and the Company’s publicly available information. 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 contains 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 are 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. 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 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.

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.
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Leading European Prime Office Platform

Business Mix(1)

Group Key Portfolio Metrics(1) 

35 Spain(1) 20 France# of assets

757,048 sq m(1)Surface Above Ground

€6.4 bn(1)Group GAV 06/2015 

Capital Structure Metrics(1)

54.5       

cents €/share

Market Capitalization(3) / 

Net Profit 1H 2015

EPRA NAV 06/2015         

(cents €/share)

34%LTV Parent 06/2015

93% Proforma(4)EPRA Occupancy Offices 

6/2015

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
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Resto Free 
Float 37,3%

Renewals & 
Revisions 

35,967 sq m
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50.4%
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(1) Figures as of June 2015 incl. acquisitions of Principe de Vergara,112 and Genova,17 formalised in July 2015 ;   (2) Year on Year like for like growth as of June 2015 ;               
(3) As of 31 August, 2015 ;    (4) Includes new contract signed on the In&Out building, which will enter into operation in September 2015 

Colonial at a Glance

An unparalleled Prime Office Platform

€2.0 bn €202 m

Offices
94%

Retail
6%



Acquisitions Colonial

Colonial at a Glance

Superior returns through Prime Office positioning
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Acquisitions Colonial 2015 YTD - Madrid
GAV variance 1H 2015 LFL 

Colonial vs. Listed Peers

Acquisitions PeersPortfolio Colonial
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Estébanez Calderón, 3-5

Génova, 17

Príncipe de Vergara, 112

Príncipe de 

Vergara, 112

Superior returns through Prime Positioning

Prime CBD 
71%

CBD 5%

BD 18%

Others 6%

CBD(1)

76%

(1) Figures as of June 2015 incl. acquisitions of Principe de Vergara,112 and Genova,17 formalised in July 2015
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Unparalleled 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
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Best positioned platform to capture recovery in the Spanish office cycle

3

Low Cost of Capital through high credit credentials – Investment Grade Rating
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A leading listed Pan European Prime Office Platform
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Colonial at a Glance

An unparalleled Prime Office Platform

Tax efficient listed Platform – Tax Credits >€1bn
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Thank you !
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