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COMISIÓN NACIONAL DEL MERCADO DE VALORES 
 
En cumplimiento de los deberes de información previstos en el artículo 82 de la Ley 24/1988, 
de 28 de julio, del Mercado de Valores, Axiare Patrimonio SOCIMI, S.A (“Axiare Patrimonio” 
o “La Compañía”) pone en conocimiento de la Comisión Nacional del Mercado de Valores el 
siguiente 
 

HECHO RELEVANTE 
 
Axiare Patrimonio publica el material de presentación que dará soporte a la audio-
conferencia de resultados anuales de 2015 para analistas, inversores institucionales y 
medios de comunicación, que tiene lugar hoy 25 de febrero a las 17:00 horas (CET).  
 
Este documento de presentación se compartirá en tiempo real con los participantes a través 
del enlace: 
 
http://www.anywhereconference.com?UserAudioMode=DATA&Name=&Conference=104347643&PI
N=730231 

 

Y podrá descargarse desde el Área de inversores de la página web corporativa: 

http://www.axiare.es/wp-content/uploads/2016/02/Presentacion_Financial_Results_2015.pdf 

 
 
Les recordamos los números de teléfono de acceso a la audio-conferencia de hoy:  

 
España:  +34 917 900 869 
Reino Unido:  +44 (0) 203 147 46 09 
EE.UU:  +1 866 388 19 27 
 
 
Madrid, a 1 de septiembre de 2015, 
 
 
 
 
D. Luis López de Herrera-Oria 
Consejero Delegado 
Axiare Patrimonio 
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DISCLAIMER 

This document has been prepared by Axia Real Estate Socimi, S.A. (the 
“Company”) for information purposes only and it is not a regulated 
information or information which has been subject to prior registration or 
control by the Spanish Securities Market Commission. This document 
neither is a prospectus nor implies a bid or recommendation for 
investment. 
 
This document includes summarized audited and non-audited information. 
The financial and operational information, as well as the data on the 
acquisitions which have been carried out, included in the presentation, 
correspond to the internal recordings and accounting of the Company. 
Such information may have been subject to audit, limited review or any 
other control by an auditor or an independent third party. Therefore, this 
information may be modified or amended in the future. 
 
The information contained herein has been obtained from sources that 
Axiare considers reliable, but Axiare does not represent or warrant that 
the information is complete or accurate, in particular with respect to data 
provided by third parties. 
 
Neither the Company nor its legal advisors and representatives assure the 
completeness, impartiality or accuracy of the information or opinions 
included herein. In addition, they do not assume responsibilities of any 
kind, whether for misconduct or negligence, with regard to damages or 
loss that may derive from the use of this document or its contents. The 
internal analysis have not been subject to independent verification. This 
document may include forward-looking representations or statements on 
purposes, expectations or forecasts of the Company or its management 
up to the date of release of this document. Said forward-looking 
representations and statements or forecasts are mere value judgments of 
the Company and do not imply undertakings of future performance. 
Additionally, they are subject to risks, uncertainties and other factors, 
which were unknown or not taken into account by the time this document 
was produced and released and which may cause such actual results, 
performance or achievements, to be materially different from those 
expressed or implied by these forward-looking statements. 
 
Under no circumstances the Company undertakes to update or release the 
review of the information included herein or provide additional 
information. Neither the Company nor any of its legal advisors or 
representatives assume any kind of responsibility for any possible 
deviations that may suffer the forward-looking estimates, forecasts or 
projections used herein. 

This document discloses neither all risks nor other material issues 
regarding the investment on the shares of the Company. The information 
included in this presentation is subject to, and should be understood 
together with, all publicly available information. Any person acquiring 
shares of the Company shall do so on their own risk and judgment over 
the merits and suitability of the shares of the Company, after having 
received professional advisory or of any other kind that may be needed or 
appropriate but not only on the grounds of this presentation. By delivering 
this presentation, the Company is not providing any advisory, purchase or 
sale recommendation, or any other instrument of negotiation over the 
shares or any other securities or financial instrument of the Company. This 
document does not constitute an offer, bid or invitation to acquire or 
subscribe shares, in accordance with the provisions of article 30.bis of Law 
24/1998, of July 28th, on the Securities Market, and/or the Royal Decree 
1310/2005, of November 4th and their implementing regulations. 
Furthermore, this document does not imply any purchase or sale bid or 
offer for the exchange of securities or a request for the vote or 
authorization in any other jurisdiction. The delivery of this document 
within other jurisdictions may be forbidden. Consequently, recipients of 
this document or those persons receiving a copy thereof shall become 
responsible for being aware of, and comply with, such restrictions. 
 

By accepting this document you are accepting the 
foregoing restrictions and warnings. 

 
All the foregoing shall be taking into account with regard to those persons 
or entities which have to take decisions or issue opinions relating to the 
securities issued by the Company. All such persons or entities are invited 
to consult all public documents and information of the Company 
registered within the Spanish Securities Market Commission. 
 
Neither the Company nor any of its advisors or representatives assumes 
any kind of responsibility for any damages or losses derived from any use 
of this document or its contents. 
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2015 EXECUTIVE SUMMARY 4 

Maximising returns for our shareholders 
 

• Very strong results on our first full year of activity. 
 

• Building an exceptional portfolio with a disciplined investment approach. 
 

• Lettings diligently managed to capture meaningful potential across portfolio. 
 

• Best-in-class redevelopments to enhance profits. 
 

• Sizeable pipeline to shortly invest remaining firepower. 



KEY HIGHLIGHTS 5 

GAV 
EUR 859 million 
+15.3% on acq. price 

EPRA NAV 
¤ 11.70 per share 
+17.2% vs Dec 14 

EPRA Earnings 
¤ 0.40 per share 
+263% vs Dec 14 

Annualised GRI 
EUR 42.5 million 
+60% YoY 

Gross Yield 
6.3% on cost 
5% EPRA NIY 

Financing 
39% gross LTV 
2.0% all-in cost 
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EXCELLENT FINANCIAL RESULTS 7 

EPS 

¤ 1.52 
+192% vs FY14 

Proposed 
Dividend 

x 2 
vs FY14 

EBITDA PS 

¤ 0.46 
+378% vs FY14 

Adj. EPRA 
EPS 

¤ 0.40 
+263% vs FY14 

• Gross rental income, +504% 
reflecting the substantial 
progress building the 
portfolio. 

• LfL GRI +8.4% (1) driven by 
increasingly stronger 
occupational markets. 

• Annualised GRI +60% YoY,  
amounting to EUR 42.5m at 
Dec’15. 

• Highly efficient cost base 
due to internally managed 
structure. 

• Strong valuation validates 
disciplined investments and 
asset management activity. 

(1) Comparing with the same properties included in the portfolio at December 2014. 

Solid financial performance validates successful execution of our strategic priorities 

FY 2015 Analytical Income Statement (IFRS)     

 EUR m. (unless specified) FY 2015 FY 2014 YoYChange 

 Gross Rental Income (GRI) 35.496 5.877 504.0% 

 Net Rental Income (NRI) 30.684 5.184 491.9% 

Overheads  (4.775)  (1.719) 177.8% 

  o/w wages, salaries and similar remuneration  (2.822)  (0.961) 193.7% 

  o/w other selling and administrative expenses  (1.953)  (0.758) 157.7% 

 Operating Income (EBITDA) 25.909 3.465 647.7% 

 Net Profit 22.541 4.125 446.4% 

Change in fair value of assets 68.836 14.720 367.6% 

Reported Net Profit 85.340 18.851 352.7% 

Reported EPS (EUR) 1.52 0.52 192.3% 

Adjusted EPRA EPS (EUR) 0.40 0.11 263.6% 

Proposed dividend (1) 2.983 1.449 105.8% 

Proposed DPS (EUR) 0.04 0.04 3.4% 



CONTINUED STRONG VALUATION WITH MORE TO COME 8 

• Rental growth, asset management and yield 
compression driving the company’s valuation 
performance 

• Certain assets attracting interest at prices +20% 
above December 2015 valuation  

(2) External independent appraisal determined by CBRE Valuation Advisory (RICS) at 31 December 2015 

Strong valuation validates disciplined investments and asset management activity (2) 

+15% 

on acquisition 
price 

+12%  
LfL vs. 
Dec’14 

BREAKDOWN 
BY SEGMENT 

+13% +20% 

+23% 

+11% 

+15% 

+7% 

OFFICES         LOGISTICS         OTHERS 

Market Value New acquisitions Revaluation

Dec’ 14 Dec’ 15 H1 H2 

 ¤156m 

  
¤38m 

 
¤439m 

 ¤174m 

 
¤52m 

 
¤859m 



DELIVERING SUBSTANTIAL RETURNS  9 

Strong valuation validates disciplined investments and asset management activity (2) 

EPRA NAV 

+24% 
since IPO 

EPRA NAV 

+17% 
vs Dec’14 

EPRA NAV 2015     

 EUR m. (unless specified) 

NET ASSET VALUE (NAV) IPO 31/12/2014 30/06/2015 31/12/2015 

 Gross Asset Value 439.025 633.060 858.800 

 Net Financial Debt (63.280) 172.458 (12.644) 

 Other Adjustments 340.631 (17.269) (23.828) (10.337) 

 Other Adjustments 340.631 358.476 781.69 781.690 

 EPRA NAV per share (€) 9.46 9.96 10.90 11.70 



SOLID FINANCIAL POSITION TO FUND FUTURE GROWTH 10 

Flexible conditions and attractive debt maturity schedule 

0.2% 0.5% 1.6% 2.7% 

94.9% 

00%

20%

40%

60%

80%

100%

2016 2017 2018 2019 ≥2020 

50-60% LTV target remains  
Marginal cost of debt still decreasing 

High bullet 
component 

95% 
To be amortized 

 ≥ 2020 

Gross LTV 39%  
• Gross debt ¤333m 
• Cash €268m  

2.0% all-in cost(3) 

• 2.4% 2017 onwards 
• 75% hedged  

WAL 10 years  
• 0% cancellation fee 
• 100% bilateral loans 

(3) all-in costs include spreads, up-front costs and hedge 
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DISCIPLINED AND INTENSE INVESTMENT ACTIVITY CONTINUED THROUGH 2015 12 

90% of new net raised proceeds in June 2015 invested at very attractive prices  

New acquisitions continue to offer substantial reversionary potential 
through leasing, rent reviews and refurbishments 

ACQ. PRICE 

-15% 
below 

replacement 
cost 

CURRENT 
GROSS YIELD 

6.3% 
on total cost 

Weight 15.2% 

Gross yield on cost 8.9% 

EPRA NIY 6.8% 

Weight 12.6% 

Gross yield on cost 8.3% 

EPRA NIY 6.0% 

Weight 72.2% 

Gross yield on cost 5.3% 

EPRA NIY 4.3% 

Offices Logistics Others 

• High quality assets in line with original investment plan 
• Good value for money with assets acquired at -15% below average replacement cost 
• Total cost (acquisition price+capex) below December 2015 CBRE valuation   

Portfolio at 31 December 2015 

Capital Appreciation 

 Highest Avg. Capital 

    Value in Area*  

 Asset Acquisition Price 

 Asset Market Value* 

 Avg. Historic Market 

Value in Area* 

 Development Cost* 

 Highest Avg. Capital 

    Value in Area*  

 Asset Acquisition Price 

 Asset Market Value* 

 Avg. Historic Market 

Value in Area* 

 Development Cost* 

 Highest Avg. Capital 

    Value in Area*  

 Asset Acquisition Price 

 Asset Market Value* 

 Avg. Historic Market 

Value in Area* 

 Development Cost* 



LEASING ACTIVITY REFLECTS INCREASINGLY STRONGER OCCUPATIONAL MARKETS 13 

Leasing activity delivering strong results 
 

• 33,103 sqm signed in new leases 
• 21% of total portfolio GLA renegotiated 

(114,683 sqm) 
 
 
 

Solid and diversified tenant base with 
strong growth expectations: 

 
• TMT sector represents 25% of our gross 

annualised rent 
• 105 tenants: no single tenant above 9% 

of total group rental income 
• well-established multinational blue chip 

companies 
 
 
 
 
 

WAULT: 2 years. Opportunity to capture 
future rental growth 

 
 

Occupancy rate increased across all sectors on a like-for-like basis 

LfL portfolio occupancy rate 
up +5.2% to 90% vs. Dec’14 

Dec 14 LfL Dec 15 Dec 15 Expected Dec 16

85% 90% 

80% 90% 

9 .3% M T enant 1 
7 .6% M T enant 2 
6.5% M T enant 3 
6.5% M T enant 4 
3.8% M T enant 5 
3 . 7% M T enant 6 

3 . 1% M T enant 7 
2.9% M T enant 8 
2 . 7% M T enant 9 
2.3% M T enant 10 
51% M Other 



COMPLETED ASSETS & SUSTAINABILITY 14 

Rivas 

ACQUISITION (NOV, 2014) REALITY Improvements to unit & loading docks; 
roof repair; office refurbishment; indoor & 
outdoor LED lighting 
 
Purchase price Sept. 2014: 482 €/sqm. 
CBRE VA Dec. 2015 valuation: 553 €/sqm 
= increase of 15% in 15 months 
 
Total improvement works (3 months) of 
EUR 1.11 million bring the total all-in cost 
to 514 €/sqm 
 
Awarded BREEAM certification post 
improvement works 
 
CBRE mandated to lease vacant 9,612 
sqm unit Positive response from potential 
occupiers 
 
Axiare’s sustainability strategy is based on 
improving space quality in its assets, 
creating attractive healthy spaces for 
healthy people 
 
Potential savings on service charge. 
Minimize asset risk by seeking 
international recognition applying LEED & 
BREEAM 
 
Target: to certify 90% of office portfolio 
with LEED. Pre-certification target of 25% 
of office assets in 2016 & 35% by 2017 
accumulated 60% by end of 2017 
 
For Axiare’s logistics & retail units, 
BREEAM in USE will be the standard 
applied 
 



ASSETS NEAR COMPLETION 15 

Manuel de Falla 7 

ACQUISITION (NOV, 2014) PROJECTION Forward purchase funding. 
Redevelopment designed by Allende 
Arquitectos 
 
6,244 sqm free-standing office building 
(spacious rectangular avg. floor plate of 
1,479 sqm) 
 
LED lighting, VRV HVAC system, top 
spec office space. Average floor-ceiling 
height 2.6 m 
 
Acq. price Nov. 2014: 4,964 €/sqm. CBRE 
VA Dec. 2015 valuation: 6,246 €/sqm 
(>24% in 13 months) 
 
MF7 pre-certified with LEED Gold 
 
CBRE mandated to lease building for 
single tenant occupancy upon delivery in 
March 2016 
 
Average CBD ERVs @ 26.75 €/sqm. >7% 
in 2015. Would imply 6.7% reversionary 
yield 



ASSET REFURBISHMENTS COMMITTED 16 

Juan Ignacio Luca 
de Tena 14 

Renovation of façade, entrance hall and 
common areas. New ceiling system with 
improved height to achieve 2.7 cm. 
 
8,032 sqm free-standing office building, 
LED lighting, VRV HVAC system, open 
plan rectangular office floors 
 
Improvement works cost: 436 €/sqm 
 
Purchase price March 2015: 2,117 €/sqm. 
CBRE VA December 2015 valuation: 2,241 
€/sqm = increase of 6% in 9 months 
 
JILT14 will target LEED Silver certification 
 
JLL mandated to lease building once 
works commence in March 2016 

ACQUISITION (NOV, 2014) PROJECTION 



PIPELINE HIGHLIGHTS 17 

In DUE DILIGENCE 

€120m 

OFF MARKET 

82% 
FIREPOWER 

€500m 

GLA 

738’000

sqm 

17 

84% 

6% 

10% 

Pipeline by Asset Class 

Offices Retail / Other Logistics

UNDER ANALYSIS 

€1.8bn 
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CONSOLIDATED BALANCE SHEET 20 

Equity and liabilities 
    EUR M. 

EQUITY  31/12/2015 31/12/2014 

Share capital 718.750 360.060 

Share premium 35.869 -  

Reserves (30.119) (20.435) 

Retained earnings 102.742 18.851 

  827.242 358.476 

LIABILITIES     

Non-current liabilities     

Financial debt 270.852 -  

Financial derivatives 1.382 -  

Other non current financial 
liabilities 6.886 4.825 

  279.120 4.825 

Current liabilities     

Financial debt 10.024 67.545 

Trade and other payables 15.087 9.884 

Other current liabilities -  0.017 

Other liabilities 0.115 0.534 

  25.226 77.980 

TOTAL LIABILITIES 304.346 82.805 

      

TOTAL EQUITY AND LIABILITIES 1,131.588 441.281 

Assets 

    EUR M. 

Non-current assets 31/12/2015 31/12/2014 

Property, plant and equipment 0.511 0.389 

Investment property 841.865 419.625 

Investment in affiliates -  -  

Derivatives 0.808 -  

Long term investments 6.070 4.384 

  849.254 424.398 

      

      

      

      

      

      

Current assets   EUR M. 

Trade and other receivables 13.353 11.767 

Short-term investments 0.124 0.748 

Other assets 0.048 0.103 

Cash and cash equivalents 268.809 4.265 

  282.334 16.883 

      

TOTAL ASSETS 1,131.588 441.281 



CONSOLIDATED CASH FLOW STATEMENT 21 

EUR M. unless specified 

12 months period until 31st 

December 2015 

Period between 19th March 2014 

and 31th December 2014 

Profit before taxes  85.340 18.851 

Change in fair value investment properties  (68.836)  (14.720) 

Depreciation 65 6 

Financial result 3.303  (666) 

Changes in working capital 3.160  (2.157) 

Other income and expenses 6.560 - 

Other assets and liabilities 1.665 1.163 

Interest payments  (1.449) - 

Cash flows from operating activities  29.808 2.477 

Acquisition of property, plant and equipment (187) (395) 

Acquisition of investment properties  (353.404)  (404.905) 

Cash flows from investment activities   (353.591)  (405.300) 

Capital increase 382.604 340.631 

Bank loans 210.797 67.463 

Dividends paid  (1.449) - 

Acquisition of treasury shares  (3.625)  (1.006) 

Cash flows from financing activities  588.327 407.088 

Total Changes in Cash Flows  264.544 4.265 



DIVIDEND DISTRIBUTION 22 

Proposed dividend distribution 

      EUR M. 

    2015 2014 

Profit for the year under Spanish GAAP       

Profit for the year    3.314 2.013 

        

Distribution       

Legal reserves 10% Profit 0.331 0.201 

Proposed dividend   2.983 1.449 

Voluntary reserves   - 0.362 

        

Pay out ratio   90% 72% 

Reconciliation Spanish GAAP vs IFRS 

    EUR M. 

  2015 2014 

Net profit under Spanish GAAP 3.314 2.013 

Adjustments     

(i) Consolidation  (0.003) – 

(ii) Depreciation of investment properties 13.193 2.118 

(iii) Revaluation of investment properties 68.836 14.720 

Net profit under IFRS 85.340 18.851 



EPRA METRICS 23 

Proposed dividend distribution 

      EUR M. 

    31/12/2015 31/12/2014 

EPRA Earnings   16,504 4,131 

EPRA Earnings per share (EUR)   0.29 0.11 

EPRA Net Asset Value (EPRA NAV)   835,819 358,476 

EPRA NAV per Share   11.70 9.98 

EPRA Triple Net Asset Value (EPRA NNNAV)   829,200 358,476 

EPRA Net Initial Yield (NIY)   5.0% 5.9% 

EPRA "Topped-up" NIY   5.0% 5.9% 

EPRA Vacancy Rate   18.9% 15.6% 
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