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Disclaimer

By attending this presentation and receiving this document (the “Presentation”), 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 Presentation 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 has been prepared by Inmobiliaria Colonial, SOCIMI 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 or completeness of the

information or opinions contained herein. None of the Company nor any of its affiliates, directors, officers, employees, agents, advisors or representatives 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 informational 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.

In this regard, this Presentation does not constitute investment, financial, 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, directors, officers, employees, agents, 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. Some of this information may have been rounded off or provided by approximation, and therefore some amounts may not correspond to the total reflected.

Certain information and statements contained in this Presentation may be deemed to be forecasts or estimates, forward-looking statements or projections, targets or opinions.

Likewise, certain data used for the preparation of this Presentation have been obtained from external sources, internal surveys, estimates, experts and studies. The Company,

it affiliates, directors, officers, employees, agents, advisors or representatives or any other person have not independently verified the accuracy of all this information and

therefore no representations or warranties in relation thereto are given as to its accuracy, completeness or comprehensiveness. 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. Some words such as

"anticipate", "expect", "estimate" and similar, may mean that you are facing a forward-looking statement. Forecasts and estimates, forward-looking statements and projections,

targets and opinions are based on assumptions and involve certain known and unknown risks and uncertainties that could cause them to be unrealistic or inaccurate. Factors

such as changes in business, market and sector conditions, government policies, interest rates, general and economic conditions in Spain, other European Union countries

and the United States of America, for example, could cause forecasts or estimates, forward-looking statements or projections, targets or opinions to vary substantially. These

and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Forecasts or estimates, forward-looking statements or

projections, targets or opinions made based on past trends do not guarantee that the same trends will continue or that such activities will be maintained in the future.

Therefore, given the uncertainty inherent in forward-looking statements, they cannot be considered as a prediction of actual results. All forecasts and other statements

contained herein have been made on the basis of the existing and known situation at the date of this Presentation and there is no commitment to update, revise or correct

them as a result of new information, future events or for any other cause.

NEITHER THIS PRESENTATION NOR ANY OF THE INFORMATION CONTAINED HEREIN CONSTITUTES AN INVESTMENT ADVICE OR RECOMMENDATION OR AN

OFFER OF PURCHASE, SALE, SUSCRIPTION OR EXCHANGE, NOR A REQUEST FOR AN OFFER OF PURCHASE, SALE OR EXCHANGE OF SECURITIES OR ANY

OTHER FINANCIAL INSTRUMENTS.
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STRATEGY & GOVERNANCE

ESG at the Core of Corporate Strategy with Strong Governance
I
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ESG AT THE CORE OF CORPORATE STRATEGY….

1. Polarization through maximum ESG Standards

> Top Quality Portfolio – Max Eco Efficiency

> Top Clients – Focus on Sustainability 

> Top Investors – Green Returns

2. Corporate Strategy fully integrated with ESG

> Quantitative Approach

> Business Plan with Financial KPIs

> Business Plan with ESG & Decarbonization KPIs

> Clear Targets & Monitoring

… UNDERPINNED BY A STRONG GOVERNANCE



STRATEGY & GOVERNANCE

A Clear Strategy RoadMap
I
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A CLEAR STRATEGY WITH CLEAR PRIORITIES – MATERIAL IMPACT ANALYSIS
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Clear Priorities through Material Impact Analysis
I
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A CLEAR STRATEGY WITH CLEAR PRIORITIES – MATERIAL IMPACT ANALYSIS



STRATEGY & GOVERNANCE

Business Plan with Sustainability KPIs
I
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… ENHANCED WITH STRATEGIC MILESTONES

2021 Annual Integrated Report                 

fully TCFD aligned

Decarbonization Plan approved by SBTi       

– 1.5Cº ambition –

Full Scope 3 Disclosure                         

from 12/21 onwards 

Strategic priorities through            

Material Impact analysis in 2021

BUSINESS PLAN WITH SUSTAINABILITY KPIs…

Strategic

Goal 2030

Delivery 

YTD

Reduction of operational GHG emission 

(Scope1&2 – Carbon Intensity)

Carbon 

neutral
(56%) LFL 

Var. 18/21

Reduction of Energy intensity
>(10%)

Base year 

2018

(5%) LFL 
Var. 18/21

Portfolio Scope Energy Certificates 

BREEAM / LEED / HQE 
100% 95%

All projects with maximum Ecoefficiency 

Certificates

Lifecycle Analysis for Projects

Green Procurement /                

Renewable Energy Purchasing
>70% 70%

Portfolio Scope of KPIs Monitoring1 100% 100%1

Waste Recovery % / Circular Economy 85% 99%

ESG clauses for key suppliers 100% 100%

Green clauses for all new  customers 100% 87%

3

4

2

1

  

✓ ✓ 1.5 ºC

✓ ✓

✓ ✓ 1.5 ºC

  

 

  

  

✓ ✓ 1.5 ºC

✓ ✓ 1.5 ºC

✓  

✓ ✓ 1.5 ºC

✓ ✓ 1.5 ºC

Well-bellow        

2 ºC

✓ ✓ 1.5 ºC

✓ ✓
1.5 ºC / Well-

below 2 ºC

  



  

✓ ✓ 1.5 ºC

  

✓ ✓ 1.5 ºC

✓ ✓

✓ ✓ 1.5 ºC

  

 

  

  

✓ ✓ 1.5 ºC

✓ ✓ 1.5 ºC

✓  

✓ ✓ 1.5 ºC

✓ ✓ 1.5 ºC

Well-bellow        

2 ºC

✓ ✓ 1.5 ºC

✓ ✓
1.5 ºC / Well-

below 2 ºC

  



  

✓ ✓ 1.5 ºC

1 Monitoring Scope of portfolio in operation for Energy, Carbon Footprint & Water Consumption. 100% Scope for Energy & GHG KPIs, 96% Scope for Water.
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DECARBONIZATION BUSINESS PLANII
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1. First Decarbonization Plan established in 2015

2. New Decarbonization Plan approved by the Board in 2021

> New base year 2018

> Reduction of (52%) in operational carbon intensity until 2021

> Net zero target for 2030

> Internal carbon price of 100€/ton

3. Decarbonization Plan reviewed and approved by SBTi

> 1.5º Ambition confirmed

> Acceleration of Net Zero Ambition

Objective of operational Carbon Neutrality in 2030                                    

(2050 in previous Business Plan)

INTENSITY SCOPE 1 & 2 (KgCO2e/sqm)

3

2

1

2015 - 2021

(64%)

2018 – 2021

(52%)

2021 – 2030

Net Zero

26 

20 

12 

9 

5

10

15

20

25

30

2015 2018 2019 2021 2030

A clear path to operational carbon neutrality
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1. Specific Action Plan on Operating Portfolio

> Capex of 50€m in 5 years with specific actions

> Carbon returns to prioritize actions through

- Internal Carbon Price of 100€/tCO2

- Energy Price to asses' savings

2. Transformation of assets minimizing embodied carbon

> Project Pipeline

> Renovation Program

> Underwriting with Green IRR approach

A. Ventilation and climate: Replacement of air-conditioning systems and 

installation of more efficient equipment

B. Improved building automation and control: Proptech 2.0.

C. Relamping: LED lighting and lighting control and dimming systems

D. Photovoltaic solar panels: Installation of photovoltaic solar systems for 

self-consumption

Distribution of actions by market

FOUR MAJOR AREAS OF ACTIVITY

Barcelona Madrid Paris

Number of 

assets per action 15 31 15

Action A 5 20 10

Action B 4 6 13

Action C 12 16 7

Action D 4 13 -

Action 
A

Action B

Action 
C

Action D

€50m

Decarbonization Capex2

1

A specific Action Plan asset per asset
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MINIMIZING EMBODIED CARBON IN PROJECTS THROUGH LIFE CYCLE ANALYSIS

Miguel Ángel 23 – Madrid CBD Biome – Paris CityCenter

Building acquisition

> Analysis of future economic and sustainability value creation

> Technical and environmental due diligence

Overall refurbishment: 

> Low carbon building materials

> Photovoltaic – rooftop solar thermal installation, wind turbine systems, 

Optimization of ventilation and installation of high-performance filters

> Acoustic finishes in work areas with optimal hearing comfort

> Discernible lighting with ideal energy efficiency and control conditions

Management

> Multi-purpose spaces designed for the new work methods

> Monitoring and control of energy, water consumption and carbon footprint

Building acquisition

> Analysis of future economic and sustainability value creation

> Historical studies to identify transformation potential

Overall refurbishment: 

> Low carbon refurbishment programme (BBCA Réno)

> Reuse of existing materials

> Innovate architecture and design

> Doubled planted green areas

> Connection to district cooling and heating

Management

> Hospitality and community management

> Building management system

> Compliant with French tertiary decree objective in 2030

Minimizing embodied carbon in projects
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MINIMIZING EMBODIED CARBON IN PROJECTS THROUGH LIFE CYCLE ANALYSIS

Miguel Ángel 23 – Madrid CBD Biome – Paris CityCenter

Leading the Benchmark on embodied Carbon

✓ Embodied Carbon 537 kgCo2e/sqm

✓ Reduction of 901t Co2e 

✓ 1,649t of Waste Recovered (76%)

Nearly Net Zero Building

Operational

✓ Energy intensity of 104 kwh/sqm

✓ Operating Carbon Intensity 0 kgCo2e/sqm

Biodiversity

✓ Landscaped areas and green spaces                                   

to maximize occupant well-being

Leading the Benchmark on embodied Carbon

✓ Embodied Carbon <735KgCo2e/sqm

✓ Reduction of 2,500t Co2e 

✓ 20,720t of construction Waste Recovered (98.7%)

One of the 1st low-carbon BBCA Rénovation projects in Paris

Operational

✓ Energy intensity of 99kwh/sqm

✓ Operating Carbon Intensity 7.66kgCo2e/sqm 

Biodiversity

✓ Landscaped area doubled (2 x 1 500 m²)

✓ BiodiverCity certification (Excellent)

Minimizing embodied carbon in projects
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Good 

Very 
Good 

Excellent

Outstanding

93%

95%

2017 2018 2019 2020 2021

OUTSTANDING PERFORMANCE 

Strong Progress on EcoEfficiency
III
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• BREEAM Refurbishment: Excellent

• LEED Core and Shell: Gold

• HQE Rénovation: Exceptionnel

• BBC-Effinergie: Rénovation

• BBCA Rénovation 

• Biodivercity: Excellent 

• Wired score: Gold

Biome

83 Marceau

• BREEAM Refurbishment: 

Excellent

• LEED Core and Shell: Gold

• HQE Rénovation: Exceptionnel

• BBC-Effinergie: Rénovation

• Ready 2: Services

Breeam

Value

CONTINUOUS PROGRESS ON ENERGY EFFICIENCY MAXIMUM CERTIFICATIONS ON PROJECTS

Portfolio with Leed & Breeam1 – Value 

(1) Office Portfolio in operation

+187

bp

Leed

Value

+18%

2017 2021

€7,8bn

€9,0bn

+€1.2bn

+93%

+14%

2017              2021 2017             2021

€1,6bn+€1.4bn +€0.8bn



OUTSTANDING PERFORMANCE 

Strong Progress on Operational Carbon Intensity
III
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INTENSITY SCOPE 1 & 2 (KgCO2e/sqm) INTENSITY SCOPE 1 & 2 (tCO2e/€m GAV)

0

80
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20
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40
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60

0

20

18

6

4

2

8

14

16

12

10

2021 Carbon intensity of 9 kgCO2e/sqm 2021 Carbon intensity of 0.5 tCO2e/€m



1,8

1,3

0,5

2015 2018 2021

254

223 
216 

2015 2018 2021

580 

487 

381 

2015 2018 2021

26

20 

9 

2015 2018 2021

OUTSTANDING PERFORMANCE 

Solid Performance on all Sustainability KPIs
III

RENEWABLE ENERGY

%

ENERGY INTENSITY PER SQM

KWh/sqm

WATER INTENSITY PER SQM

l/sqm

WASTE RECOVERY 

%

CARBON INTENSITY PER SQM

Scope 1 & 2 – KgCo2e/sqm

17

CARBON INTENSITY – Value €m

Scope 1 & 2 – tCo2e/€m GAV

32%

70%

2018 2021

80%

99%

2018 2021

(64%)

(71%)

+38bp

(15%)

+19bp

(34%)

Waste

Recovery

186,872tn



OUTSTANDING PERFORMANCE 

European leadership on GRESB
III
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REACHING THE “A” LISTGLOBAL CDP SCORE

> The sole Office Real Estate company in Europe

> Among the only 5 real estate companies in Europe

> Among the only 12 real estate companies in worldwide

> Among the  200 best companies across all industries 

worldwide out of more than 13,000 that have a CDP rating

OUTSTANDING PERFORMANCE 

Global leadership on CDP
III

CDP SCORE REPORT – CLIMATE CHANGE 2021
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52

48

52

55

56

52

41

49

50

55

52

61

Cofinimmo

Aroundtown

Icade

Covivio

Derwent

Landsec

British Land

Befimmo

PSP Swiss
Property

Merlin

Coima

NSI

Great Portland

Alstria

Gecina

Colonial Group

Ratings well above peers

BENCHMARKING(1)(2)

BLOOMBERG GRESB CDP

Not available

Not available

Not available

Not available

A

A

A -

A -

A -

A -

B

B

B

B

B

C

F

F

ESG Score

III

(1) Source: Last reported public information

(2) Benchmarking: Eurozone & UK Office Companies

OUTSTANDING PERFORMANCE 

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

A -

20

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

VIGEO – ESG SCORE 

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

Not available

Not available

Not available

Not available

Not available

Not available

Not available

Not available
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0

5

6

6

7

7

7

1

7

0

0

7

3

2

7

Peer 15

Peer 14

Peer 13

Peer 12

Peer 11

Peer 10

Peer 9

Peer 8

Peer 7

Peer 6

Peer 5

Peer 4

Peer 3

Peer 2

Peer 1

Colonial Group

6%

68%

91%

60%

44%

8%

91%

66%

88%

30%

82%

95%

Cofinimmo

Aroundtown

Icade

Covivio

Derwent

Landsec

British Land

Befimmo

PSP Swiss Property

Merlin

Coima

NSI

Great Portland

Alstria

Gecina

Colonial Group

0

0

0

0

14

5

0

19

11

0

0

7

0

0

0

9

Peer 15

Peer 14

Peer 13

Peer 12

Peer 11

Peer 10

Peer 9

Peer 8

Peer 7

Peer 6

Peer 5

Peer 4

Peer 3

Peer 2

Peer 1

Colonial Group

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

Strong Decarbonization Performance vs Peers

BENCHMARKING(1)(2)

CARBON INTENSITY - Scopes 1&2 SCOPE 3 REPORTED IN-USE CERTIFICATIONS

III OUTSTANDING PERFORMANCE 

≥ 7

≥ 7

≥ 7

≥ 7

≥ 7

≥ 7

≥ 7

(3)

(3)

(3)

21

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed

Not disclosed Not disclosed

Not disclosed

Not disclosed

Not disclosed

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

Not disclosed

Not disclosed

Not disclosed

SBTi AMBITION

Net Zero Ambition

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

1.5 ºC

1.5 ºC / Well-below 2 ºC

1.5 ºC











1.5 ºC



1.5 ºC

Well-bellow 2 ºC



1.5 ºC

1.5 ºC

1.5 ºC

(1) Source: Last reported public information

(2) Benchmarking: Eurozone & UK Office Companies

(3) Percentage by floor area

kgCo2e/ sqm # of Scope 3 Categories reported



90%

0%

37%

25%

50%

0%

0%

0%

0%

100%

0%

0%

0%

0%

100%

100%

OUTSTANDING PERFORMANCE 

Green Bond Conversion
III
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February 2022:

> Full conversion of all outstanding bonds (€4.6bn) to green bonds

> Green financing underpinned by Grade A portfolio with one of the 

highest ecoefficiency levels in Europe

> Green Bond Framework based on solid decarbonization strategy

COLONIAL GROUP CONVERTS ALL ITS CURRENT BONDS INTO GREEN BONDS

1. 1st IBEX35 company with 100% Green Bonds

2. 1st Spanish Real Estate with 100% Green Bonds

3. Well positioned in continental Europe on green financing

Peer 1

Peer 2

Peer 3

Peer 4

Peer 6

Peer 5

Peer 7

Peer 8

Peer 9

Peer 10

Peer 11

Peer 12

Peer 13

Peer 14

Peer 15

GREEN BONDS ISSUED - BENCHMARK



Value Creation through Strong Sustainability Performance
III OUTSTANDING PERFORMANCE 

… UNDERPINNED BY MARKET EVIDENCECOLONIAL VALUE CREATION MODEL…

Investments

✓ Decarbonization actions

✓ Projects / Transformations

Capex required

Reducing Costs

✓ Carbon Costs

✓ Energy Costs

Improved Cost of Capital

GREEN VALUE CREATION

Increasing Revenues 

✓ Best Clients

✓ Higher occupancy

✓ Higher rental prices

✓ Risk profile             

at asset level
✓ Debt profile ✓ Cost of equity

Source: CBRE Research Q2 2022 – Madrid Market

CBDCity 

Center

BD

Outside M30

Periphery



ESG & DECARBONIZATION

24

Appendix 



APPENDICES

Strong Commitment to ESG & Decarbonization
IV
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(tCO2e)

TOTAL VAR 20 vs 21

Var %.2021 2020 Var.Var. Var %.2019

LFL VAR 20 vs 21 

Var %.Var.

LFL VAR 19 vs 21 (pre covid)

Office portfolio in operation

Scope 3 = Part of Scope 3: Downstream leased assets

P
A

R
IS

M
A

D
R

ID
B

A
R

C
E

L
O

N
A

T
O

T
A

L
 

(5%)

+10%

+32%

+8%

5,636

11,195

3,428

20,258

5,913

10,174

2,597

18,684

(1,628)

(3,473)

(327)

(5,429)

(277)

1,021

831

1,574

(39%)

(42%)

(10%)

(34%)

S
C

O
P

E

1
, 
2
 &

 3

T
O

T
A

L
 

+25%6,164 4,926 (2,238)1,239 (32%)

S
C

O
P

E

1
 &

 2

5,767

9,198

3,509

18,474

8,017

(3%)

+10%

+22%

+8%

(143)

1,046

547

1,450

+29%1,351

CARBON FOOTPRINT 2021, 2020 & 2019 
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Strong Commitment to ESG & Decarbonization
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LFL INTENSITY CARBON EMISSIONS 2021, 2020 & 2019 – (Scope 1 & 2) 

(KgCo2e/sqm)

P
A

R
IS

M
A

D
R

ID
B

A
R

C
E

L
O

N
A

G
R

O
U

P

Var. 

19-21

(69%)

Var.

20-21

+3%

Var. 

19-21

(43%)

Var.

20-21

+57%

Var. 

19-21

+7%

Var.

20-21

+40%

Var. 

19-21

(27%)

Var.

20-21

+37%



Categories Scope 1, 2 & 3
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APPENDICES

CARBON EMISSIONS – SCOPE 1, 2 & 3 CATEGORIES

(tCO2e)

IV

Scope 1

Scope 2

Downstream 
leased assets Scope 3



27%

73%

Categories Scope 3
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APPENDICES

Projects

79,038 tCO2e

107,557

tCO2e

CARBON EMISSIONS – SCOPE 3 CATEGORIES

(tCO2e)

Portfolio in 

operation

28,519 tCO2e

IV
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