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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 (ñPresentationò)has been prepared by Inmobiliaria Colonial, SOCIMI S.A. (the ñCompanyò)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 Companyôspublicly 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 Companyôsfinancial 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 informationôsportrayal 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 Companyôsmanagement. 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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Solid results in a pandemic year



Highlights 

Solid Results in a Pandemic Year

01

RESILIENT FINANCIAL RESULTS

> NTA (Epra NAV) of  ú11.27 per share, stable incl. dividend paid 

> Recurring EPS of ú27.1cts (1%), close to previous year levels

Recurring EPS excl. impact of disposals of ú28.8cts. +5% 

> Disposals of more than 600 úm with +11% premium on GAV

> Gross Asset Value of ú12.0bn, +1.2% like-for-like (Paris +4% lfl)

> Gross Rental Income of ú340m (1%) like for like

> Net Rental Income of ú318m, +2% like-for-like (Offices +3% lfl)

CAPITAL RECYCLING WITH FLIGHT TO QUALITY

> Ongoing Flight to quality offloading non-core

> A strengthened Balance Sheet: LTV post disposals below 35%

> ú2bn of new debt issuances (ú1bn bonds) & Liability Management

> Strong Investment Grade Rating maintained: BBB+ from S&P 



Highlights 

Resilient Results in a Pandemic Year
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SOLID FUNDAMENTALS THROUGH PRIME POSITIONING

> Office Collection Rates of 99% (100% in Paris)

> Occupancy of 95% (97% in Madrid)

> Solid Letting activity ongoing with good terms

> Positive Release Spreads and Rental Growth 

> Project Pipeline pre-lets with rental terms exceeding target

7

ACCELERATION ON ESG 

> GRESB 2020 Rating at high end 90/100, +17% YoY 

> CDP 2020 Score at A- confirming decarbonization leadership

> Vigeo & Sustainalytics 2020 Ratings at high end, strong YoY momentum

> 93% of Office Portfolio with Leed & Breeam certificates

> Decarbonization strategy on track underpinned by strong Governance



YoY

Highlights

Financial Results remain stable in 2020 ïDefensive prime positioning
01

YoY2020Profit & Loss - úm

> Recurring EPS of 27.06úCts/ share, (1%) YoY in line with Pre-Covid

> SolidCapital Value Growth (GAV), thereof +4% like-for-like in Paris

> Non-core disposals of more than ú600m with +11% premium on pre-Covid GAV

Total Annual Return - ú per share

TOTAL SHAREHOLDER RETURN

Net Tangible Assets (NAV) - ú/share growth11.27

+0.1%

(1.7%)

Group like-for-like

Barcelona like-for-like

Madrid like-for-like

Paris like-for-like

+1.2%

(3.1%)

(3.3%)

+4%

Strong Capital Value Growth (GAV)

ú12,020m

2020

ú12,020m

ú5,728m

+1.2% LFL

(1.7%)

Balance sheet - úm

GAV Group

EPRA NTA (NAV)

YoY2020

LTV

LTV Proforma (including disposals)

Liquidity

Rating S&P

Moodyôs

36.2%

34.8%

ú2,309m

BBB+ Stable

Baa2 Stable Outlook

2020A solid capital structure
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Gross Rental Income

Net Rental Income

Recurring Net Profit

Recurring EPS 

Recurr. EPS excl. disposals 

ú340m

ú318m

ú138m

ú27.06cts/sh.

ú28.83cts/sh.

(1%) LFL

+2% LFL

(1%)

(1%)

+5%

YoY2020

6M

+0.5%

+0.5%

+1.3%

(1.0%)

(1.3%)

+3%

6M

YoYDelivery on Disposals 2020

Disposals - úm 

Premium on pre-covid GAV - %

613

+11%



Capturing Rental Price Increases

Unparalleled Prime Positioning

Highlights

Solid fundamentals driving top line 
01

YoY

> Solid NRI Like for Like growth of +2%

> Double digit Release Spread & Superior Rental Growth

> Strong CBD positioning with high Paris exposure

Offices Like-for-Like3 & 5

Barcelona like-for-like3

Madrid like-for-like3

Paris like-for-like3

+1%

+5%

+3%

(0.7%)

Stable GRI like for like 

ú332m

2020

Double-digit release Spread1

Barcelona

Madrid 

Paris

Strong rental growth2

Barcelona

Madrid

Paris

+17%

+45%

+15%

+6%

+6%

+6%

+2%

+9%

(1) Rental prices signed vs previous rents 

(2) Rental prices signed vs ERV 12/19

(3) EPRA like-for-like variance based on EPRA BPR methodology

(4) Office portfolio in operation with Leed & Breeam certificates 

(5) Office portfolio + Prime retail of Galeries Champs Elysées and DAU Pedralbes

Solid Fundamentals 2020

EPRA Vacancy

Volume of sq m signed

# transactions signed

4.8%

97,363

77

CBD 

77%

Breeam

& Leed

93%4

9

YoY Var

Group like-for-like3 +2%

Growth on NRI like for like 

ú318m

2020

Group like-for-like3 (1%)ú340m

Offices Like-for-Like3 & 5

Barcelona like-for-like3

Madrid like-for-like3

Paris like-for-like3

+3%

+9%

+9%

(0.7%)

ú312m

Paris

62%
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Limited Covid-19 impact YTD



Proactive management in key areas of the company
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Covid-19 Impacts

COVID 19 response
02

MARCH APRIL MAY JUNE JULY

Implementation 

of covid-19   

protocol within 

our buildings

Disposal of 2 

non-core  

assets with               

>20% premium

Postponement 

of capex 

program ú60M                    

(Mendez 

Alvaro)

Increased 

liquidity through 

the signature of 

200úm 

sustainable loan

More than 3,000 

sqm signed, 

+10% vs ERV 

+50% release 

spread

Rating agencies 

S&P and 

Moodyôs confirm 

credit rating, 

BBB+ and Baa2

500úm of bond 

issuance, 

increasing 

liquidity above 

ú2,500m

Pre-letting of 

Marceau 

Goldman Sachs

Stable dividend 

of  20 úCts

/share              

approved by 

AGM

500úm of bond 

issuance SFL

Agreements 1st

wave fully 

reached with 

clients in Spain

Release of Q1 

results, with 

vacancy rate at 

2%

Solid Q2 20           

Results

SEPTEMBER

Sale of 2 

noncore assets 

in Barcelona

ú161m Liability 

Management at 

SFL level

ú500m Bond 

Issuance 

Colonial  

ú300m Liability 

Management

OCT / NOV

Logistics 

Disposal

Settlement of 

Call Option 

signed in 2019

Signing of a new 

"Credit facility" 

financing line of 

ú1000m

DEC / JAN

Sales of assets 

ú413m with 

premium on 

GAV

Solid Q3 20 

Results

Solid 2020 

Annual Results



COVID 19 ïStrong Q4 Collection rates 
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> 99% Group Offices in Q4

> 100% Paris & Barcelona Offices in Q4

> 97% Group Offices in Q2-Q4

Covid-19 Impacts02

COLLECTION RATES DURING COVID-19 

97%

Group

99%

Madrid

100%

Barcelona

96%

Group

A
ll
 u

s
e
s

O
ff

ic
e
s

Q2-Q4 2020 Q4 2020

Paris

>100%

87% >100% >100% 93%100%95%



COVID 19 ïAgreements & discounts
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> 100% of negotiations 1st and 2nd wave in Spain and France finalized

> Discounts in very limited cases: 4.5% impact on annual Topped-Up GRI

> 2020 P/L Impact of Client agreements of ú6m 

Covid-19 Impacts02
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Clients with

conversations

Agreements 

reached

There of agreed

STATUS OF CLIENT CONVERSATION NEGOTIATION RESULTS YTD

> Default of payments below 0.5% of GRI

> Colonialôs client base mainly big companies with very limited 

exposure to small tenants

High levels of rent collection

Limited impact on P/L

> 100% of negotiations 1st and 2nd wave in Spain and France finalized

> Agreements reached YTD with ú15m of discount in rents 

> 4.5% impact YTD on annual Group GRI

> 2020 P/L Impact of Client agreements of ú6m 

41%

100%



Market03

Scarcity in Prime Product



Rental Markets  - Scarcity of High-Quality Product

Source: IMF January 2021 World Economic Outlook Databases
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> The IMF updated its GDP projections per country on January, 2021

> Spain and France with the highest GDP growth for 2021/22 among OCDE countries

> 2021 as good entry point for playing the recovery cycle in Spain and France

Market03

UNITED STATES

GLOBAL GDP IMF ESTIMATES (Janurary estimates)
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CBD Stock

CBD Stock

CBD Stock

Market

Rental Markets  - Scarcity of High Quality Product in CBD

Stock CBD as of Q4 2020

Source: Cushman & Wakefield

Vacancy CBD as of Q4 2020

03
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N
A > 46,368 sqm available in CBD

> 13,364 sqm Grade A in CBD

> 18,519 sqm future supply in 2021&22

Grade A 1/3 349,000

sqm

1/3 1,069,000

sqm

9%
630,000

sqm

0.9M sqm

3.1M sqm

7.0M sqm

> 165,229 sqm available in CBD

> 64,989 sqm Grade A in CBD 

> 106,534 sqm future supply in 2021&22

> 253,330 sqm available in CBD

> 64,298 sqm Grade A in CBD

> 167,328 sqm future supply in 2021&22

> Grade A stock in CBD remains very low in every city

> Grade A availability in Paris below 1%

> Grade A availability in Barcelona at 13,000 sqm and in Paris and Madrid at 65,000 sqm each

Old Stock

Grade A

Old Stock

Grade A

Old Stock

1,9%

0,9%

CBD CBD Grade A

4,1%

1,8%

CBD CBD Grade A

2,5%

0,9%

CBD CBD Grade A

5.1%

1.5%

5.3%

2.1%

3,6%

0.9%



Market

Rental Markets 
03

17

> New virus waves impacting in Q4 economic activity

> Second Half 2020 take-up improving quarter on quarter

> Paris CBD with close to 409.000 sqm of quarterly take-up

100.000

48.240

91.000 86.600
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17%
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340340 327160

246000

409000

-6%

-14%

19%

-1%

Q1 Q2 Q3 Q4

ERV2

820

39 Tour Mabourg

ERV2

760

36 La Fayette

83 Marceau

ERV2

++++

ERV2

860

16 Matignon

Diagonal 409

ERV1

25

Diagonal 682

ERV1

25

Diagonal 609

ERV1

28

Diagonal 616

ERV1

26

Velázquez 34

ERV1

37
ERV1

41.5

Hermosilla 11

ERV1

37

Torre Picasso 11

ERV1

35

Serrano 47

RENTAL TRANSACTIONS
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Source: JLL

ú/sqm/year

ú/sqm/month

Take-up 

in sq m

Letting activity recovering in Q3 Stable Prime Rents

ú/sqm/month

Spain GDP 

QoQ

variance

Take-up 

in sq m

Spain GDP 

QoQ

variance

Take-up 

in sq m

France 

GDP QoQ

variance

27,5 27,5 27,0

Q2 Q3 Q4

36,5 36,5 36,0

Q2 Q3 Q4

870
900

930

Q2 Q3 Q4



Market

Investment Markets ïprime remains resilient

PRIME YIELDS (1)

Source: JLL, CBRE & Bloomberg

HIGHLIGHTSSPREAD VS 10Y BOND
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(1) Market consultants in Spain report gross yields and in France they report net yields

10 year Bond as of 31 December 2020

> 22@ attracting investments focused on 

grade A assets

> International investors acquiring turned-

key projects

> Prime yield at 3.60%, with very healthy 

spread of 355bp vs reference rate

> Healthy spread of 330 bp above 10-year 

average of 200 bp

> Investors with strong liquidity for prime 

yielding assets

> Prime yield at 3.35%

> Spread at historical highs, 284 bp vs 

reference rate 

> Prime Yield resilient at 2.50% 

> Increased polarization between Prime 

and Secondary values
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Unparalleled exposure to CBD

Operational performance


