
 

De conformidad con  lo establecido en el artículo 82 de  la Ley 24/1988, de 28 de  julio, del Mercado de 

Valores, Inmobiliaria Colonial, S.A. (“Colonial”) comunica el siguiente 

HECHO RELEVANTE 

Como  continuación al Hecho Relevante publicado  con  fecha 6 de noviembre de 2015  con número de 

registro 230682, Colonial  remite documentación de  soporte a  la presentación a analistas e  inversores 

relativa a los resultados correspondientes al tercer trimestre de 2015, que se celebrará hoy jueves día 12 

de noviembre de 2015 a las 19:30 horas (CET) a través de un webcast. 

Los datos de conexión a la conferencia se detallan a continuación: 

Desde España: +34 917900860 

Desde Holanda: + 31 107138194 + 701181# 

Desde el Reino Unido: +44 (0) 2031474609 

La presentación online será visible a través del siguiente link: 

http://event.onlineseminarsolutions.com/r.htm?e=1065178&s=1&k=25C56E360CEFFBFC47118F597AB8F6D0 

Adicionalmente,  la  presentación  de  resultados  semestrales  estará  disponible  en  la  página web  de  la 

Sociedad. 

En Barcelona, a 12 de noviembre de 2015. 
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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.



HIGHLIGHTS1



September results consolidate the positive performance of previous quarters

 Strong operating performance in all markets, Barcelona catching-up

 Important momentum in occupancy

 Prime CBD positioning & active property management capture first rental increases

4(1) Before discontinued operations divested in 2014

Acquisitions & Portfolio Repositioning

Group LTV

Rating Standard & Poor’s

EPRA Occupancy – Office Portfolio

3Q 2015
Variance

12 months

Gross Rents

Recurring Net Profit

Recurring EBITDA

94%EPRA Occupancy – Total Portfolio 

93%

€169m

€27.4m

€129m

+807 bps

+917 bps

+5% LFL

2.1x

+5% LFL

Net Profit (1) €213m +€354m(1)

43%

BBB- Stable Outlook

€269m

HIGHLIGHTS THIRD QUARTER 2015

Strong performance of third quarter
1



OPERATING PERFORMANCE2



 Strong GDP growth prospects in Spain, France catching-up

 Positive trend for CBD prime rents in all markets
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OPERATING PERFORMANCE – THIRD QUARTER 2015

Macroeconomic context & Office market
2
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 Continued positive momentum on letting activity

 Barcelona catching up in 2015 

 Paris with record volumes

7

 More than 74,000 sq m let YTD

 Year 2015 with record volume of 

lettings

 Biggest transaction in the entire 

Paris market 35,000 sqm IN/OUT

Barcelona > 33,000 sq m let

 More than 7,400 sq m let in 3rd

quarter 2015

 More than 33,000 sq m let YTD

 Outstanding performance of 2nd

quarter 2015 

 More than 57 contracts signed

 More than 7,800 sq m let in 3rd

quarter 2015

 More than 22,000 sq m let YTD

 Proven performance of prime 

locations

Madrid > 22,300 sq m let París > 74,000 sq m let

 ERVs start to increase slightly in the 

best located Prime CBD Assets

 Maximum rental levels signed                      

at 18-19 €/sqm/month

 ERVs start to increase in the 

best located Prime CBD Assets

 Maximum rental levels signed                      

at 26 €/sqm/month

 Huge ERV uplift in repositioned 

Prime CBD assets

 Outstanding maximum rental levels 

signed: 780 €/sqm/year

OPERATING PERFORMANCE – THIRD QUARTER 2015

Strong letting activity
2
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Jose Abascal

72% 

92% let

Av. Diagonal, 409

Trav. Gracia / Amigó

Av. Diagonal, 682
52% 

97% let 

0% 

37% let 

Av. Diagonal, 530
88% 

100% let 

Av. Diagonal, 609-615
73% 

84% let 

López de Hoyos, 35

73% 

93% let 

Alfonso XII, 62

86% 

97% let 

2,305 

sqm let

2,635 

sqm let

1,148 

sqm let

5,725 

sqm let

3,005 

sqm let

2,757 

sqm let
1,880 

sqm let

First Class Property Management ensures strong momentum in capturing high quality demand
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OPERATING PERFORMANCE – THIRD QUARTER 2015

Letting activity – Main Actions Spain
2

6,002 

sqm

11,748 

sqm

5,988 

sqm

Recoletos, 37-41 Ramírez Arellano, 37 Sant Cugat

100% 100% 95%

63% 

78% let 

2,254 

sqm let



#Cloud

50%       

pre let

Le Vaisseau

100%    

pre let

In/Out

0% 

100% let

131 Wagram

100% let

6,026 

sqm let

14,435 

sqm let

32,614 

sqm let

7,549 

sqm let

First Class Property Management ensures strong momentum in capturing high quality demand
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OPERATING PERFORMANCE – THIRD QUARTER 2015

Letting activity – Main Actions France 
2



10

EPRA Financial Occupancy

Important increase of EPRA Occupancy, +917 bps in 12 months

EPRA Occupancy Office Portfolio

Barcelona

 +953 bps in 12 months up to 87%

 +278 bps in one quarter

Madrid

 +686 bps in 12 months up to 92%

 Like-for-like occupancy stable versus 

previous quarter

Paris

 +969 bps in 12 months up to 95%

 More than 900 bps in one quarter

Office & Total Occupancy – Evolution of Colonial's Portfolio Var. 12 

months
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Total
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xx%
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+875 bps

+270 bps

+776 bps

+793 bps

+748 bps

+696 bps

+324 bps

+694 bps

Office Occupancy - Evolution of Colonial's Portfolio

Proforma incl. 
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OPERATING PERFORMANCE – THIRD QUARTER 2015

EPRA Office Occupancy improvements in office portfolio
2



FINANCIAL REVIEW3
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Gross Rental Income - €m

+ 7.3% Top line Growth

+ 5.3% Like for like

+ 4.7% Acquisitions

- 2.7% Indemnities received 

previous year & others

+7.3%

Strong top line growth driven by:

 Strong underlying growth of comparable portfolio

 Additional rents from new acquisitions

Gross Rental Growth

3 FINANCIAL REVIEW – THIRD QUARTER 2015

Strong top line growth

158

169
7.6

7.4 (3.5)

1H 2014 Like-for-Like Acquisitions Indemnities &

others

1H 20153Q 2014 3Q 2015



Strong recovery of gross rental income in all markets

 Madrid consolidates strong momentum

 Paris remains with very good performance

 Barcelona achieves positive growth

13

"Like for Like" Rental Growth

Strong Recovery in all markets

 Madrid +8%

 Paris +5%

 Barcelona +1%

 Total Portfolio +5%

Prime CBD Positioning that delivers 

superior rental growth
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3.9%
4.3%

5.4%

(6.7%)

5.4%

8.2%

(4.1%) (4.6%)

1.0%

1.0%

3.2%

5.3%

2013 2014 3Q 2015

2013 2014 3Q 2015

3 FINANCIAL REVIEW – THIRD QUARTER 2015

Strong underlying growth of portfolio



Significant increase of Net Profit1, +€354m 
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Profit & Loss Accounts €m

Increase in Net Profit1

Three drivers of Profit Growth

1. High Quality Assets generating above 

average GAV growth

2. Strong momentum in operating 

business

3. Positive impacts of refinancing

(1) Before discontinued operations divested in 2014

3 FINANCIAL REVIEW – THIRD QUARTER 2015

Profit & Loss Account

Results analysis - €m 3Q 2015 3Q 2014 Var.

Gross Rents 169 158 12

Net operating expenses (2) (16) (14) (2)

Overheads (24) (24) (1)

Recurring EBITDA 129 120 9

Results associated to SIIC de Paris - recurring 0 4 (4)

Recurring financial result (63) (77) 14

Income tax expense & others - recurring (8) (5) (3)

Minority interests - recurring (31) (30) (1)

Recurring Earnings 27 13 14

Provisions & variation of the asset value 349 31 318

Non-recurring financial result / MTM (35) (97) 62

Income tax & others - non recurring (28) (16) (11)

Minority interests - non recurring (100) (71) (29)

Profit attributable before discontinued operations 213 (140) 354

Discontinued operations 0 704 na

Profit attributable to the Group 213 563 na

(2) Includes other income



Financing costs % - Spot as of 30/09/15
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First class credit credentials allow for competitive financing costs

First Class Credit Credentials

High Credit Credentials

BBB- with stable outlook (by S&P)

C
O
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N
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BBB with stable outlook (by S&P)S
F
L

Group

LTV

43%

Parent

LTV

36%

3 FINANCIAL REVIEW – THIRD QUARTER 2015

High quality asset base with solid capital structure

Competitive Financing Costs

Optimal Financial Structure

Group

Maturity

4.4 years

Group

2.38%

Spain

2.17%

France 

2.53%

1. Significant improvements in financing costs:

2. Additional impacts from recent liability management:

 New 7 year bond SFL with 2.25% Coupon

 New Revolving Credit Facility Spain: extendable until 

2019, Spread of 160 bp

Spain France

4.1%

2.2%

12/14 9/15

2.9%

2.5%

12/14 9/15

197

bps 40

bps



 On November 5 2015, SFL successfully issued 

a new bond at 7 year maturity

 The placing was 7x oversubscribed, with a 

c.€3.5bn order book

Well diversified allocation with a broad base 

of high quality European investors

 Transaction shows strong investor confidence 

in recently upgraded credit credentials of SFL

 Proceeds will be used to refinance existing 

debt in France and other corporate purposes

16

3 FINANCIAL REVIEW – THIRD QUARTER 2015

Active Management of the Balance sheet

Distribution by geographyDistribution by investor type

Successful placement of a €500m bond issue by SFL

Size €500 m

Coupon 2.250%

Spread to benchmark ms + 170 bps

Maturity 16 November 2022

37%

31%

12%

7%

7% 3%
2%1%

France

UK & 
Ireland

Germany 
& Austria

Benelux

Southern Europe

Switzerland

Nordics
Others

72%

18%

6%
4%

Asset 
Managers

Insurers & 
Pension Funds

Banks and 
Private Banks

Others

BBB with stable outlook (by S&P)S
F
L



GROWTH DRIVERS 

– ACQUISITIONS & CURRENT PORTFOLIO -

4
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ESTEBANEZ CALDERON 3-5 Prime CBD - Madrid

Good progress on project execution

 Definition of project parameters

 Definition of product features

 Assignment of architects

• Estudio Lamela

• Architect of the new Madrid Airport

 Obtention of the demolition licence

 Start of demolishing works

 Obtention of project licence

 Start of construction works January-16

 Expected release 2H 2017

4 GROWTH DRIVERS

Superior Returns through “Prime Factory” Investments











 Main characteristics final product

 10,500 sq m of unique office space

 Absolutely flexible floor plants

 Maximum efficiency of lettable space 

(diaphanous plants) with natural light

 Leed Gold Building

Prime Factory project execution on track
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PRÍNCIPE DE VERGARA 112 CBD - Madrid

4 GROWTH DRIVERS

Superior Returns through “Prime Factory” Investments

Good progress on project execution

 Definition of project parameters

 Definition of product parameters

 Assignment of architects

• Ortiz y León

• Architect of the new BBVA Headquarters

 Obtaining of the demolition licence In process

 Start of demolishing works 1Q 2016

 Obtain of project licence

 Start of construction works

 Expected release 2H 2017

Negotiating 

underway

After obtaining 

project license







Prime Factory project execution on track

Main characteristics final product

 11,400 sq m of surface above ground

 Flexible spaces (fixed o not fixed 

positions) and open atriums

 Natural light & large garden terraces

 Leed Gold Building
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#CLOUD Prime CBD - Paris

4 GROWTH DRIVERS

Superior Returns through “Prime Factory” Investments

Main characteristics

 Awarded for the best office 

refurbishment in Madrid

 Important interest with high 

number of visits and offers

 Negotiations with potential 

tenants underway

Main characteristics

 A large-scale redevelopment in 

Paris

 50% of the building pre-let

 Strong rental performance: 

Rents at the high end of the 

market

Main characteristics

 Repositioning of the vacant 

floors underway

 Negotiations with tenants 

underway

9 AV. PERCIER Prime CBD -ParisGÉNOVA 17 Prime CBD - Madrid

Good progress on release/commercialization of new products



4 GROWTH DRIVERS 

Acquisitions of Prime Assets in CBD

21

Investments Targets – 5 Years

1,500 €m

New acquisitions

> 1,000 €m

Currently under analysis

Active asset allocation

Maximizing value creation
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Selective Investment approach – €405m(1) Acquisitions

MADRID – 3 acquisitions PARIS – 2 acquisitions

BARCELONA – 1 acquisition (Plaza Europa)

(1) Acquisition prices including transfer costs

9, Av Percier Rue Condorcet

Creative Prime Factory approach creating unique high quality CBD products through off market transaction

Acquisitions

Colonial
Acquisitions

Peers
Portfolio 

Colonial

Estébanez 

Calderón, 3-5

1

2
3

45

6
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8
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1

01

1

1

21

3
1
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Génova, 17

1

6

Estébanez Calderón, 3-5

Génova, 17

Príncipe de Vergara, 112

Príncipe 

Vergara, 112

Acquisitions

Colonial

Portfolio 

Colonial



CONCLUSION5



Third Quarter confirms consolidation of strong trading trends

1. Sustained top line growth mainly volume driven

2. Ongoing strong momentum of take-up throughout the portfolio

3. Important increase of occupancy in every market 

4. First rental increases in the best buildings

23

Strong Performance of the 3Q 2015 provides solid base for future growth 

5 CONCLUSION

Strong Performance based on good fundamentals

Growth pipeline on track

 Execution of Prime Factory projects on track

 Successful selective investment approach in acquisitions

 Capacity to identify investment opportunities – current pipeline > 1€bn

1

3

Continued liability management provides additional sources for value creation 

 Highly competitive cost of debt based on Investment Grade Rating

 Successful bond issue in France provides additional value creation potential

4

Solid base for rental growth in the coming quarters

1. Full impact of locked in contracts not yet in P/L

2. Rental growth expected to accelerate in the coming quarters

3. Prime CBD positioning & active property management ensures superior performance

2
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