
 

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 5 de mayo de 2015 con número de registro 
222511, Colonial remite documentación de soporte a  la presentación a analistas e  inversores relativa a 

los resultados correspondientes al primer trimestre de 2015, que se celebrará hoy jueves día 7 de mayo 

de 2015 a las 18:30 horas (CET) a través de un webcast. 

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

Desde España: +34 917895131 

Desde Holanda: +31 (0)207133496 + 651671# 

Desde el Reino Unido: +44 (0)2077509908 

La presentación online será visible a través del siguiente link: 

http://event.onlineseminarsolutions.com/r.htm?e=993193&s=1&k=E6D5A7F84CAC19CF5486C60A2033C879 

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

Sociedad. 

En Barcelona, a 7 de mayo 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. 
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2015 First Quarter Results 

Highlights  

Strong performance of first quarter 2015 vs. 1Q 2014 

(1) EPRA Occupancy: Financial occupancy according to the calculation recommended by EPRA (occupied surfaces multiplied by the market prices/surfaces in operation at market prices) 

Ongoing prime factory repositioning     -    €40m of capex in 1Q 15 

EPRA Occupancy(1) – Office Portfolio 

1Q 2015 
Var vs. 

1Q14 

Gross Rents  

Recurring Net Profit  

Recurring EBITDA  

86% EPRA Occupancy(1) – Total Portfolio   

84% 

€55m 

€5.8m 

€41m 

+236 bps 

+270 bps 

+7% LFL 

2.4x 

+9% LFL 



 Strong rental growth   +7.2% like for like 

 Clear recovery of Colonial’s portfolio in every market 
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2015 First Quarter Results  

Outstanding Rental Growth 

 "Like for Like" Rental Growth 

Strong Recovery of Rental Cash Flow 

 Paris & Madrid above 8% rental growth 

 Barcelona flat, but significant 

improvement versus previous years 

 Total Portfolio +7,2% like for like 

Prime Positioning that delivers superior 

rental growth 

B
A

R
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N
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M
A

D
R

ID
P
A

R
IS 3.9%

4.3%

8.4%

(4.1%)
(4.6%)

(0.6%)

1.0%

3.2%

7.2%

2013 2014 1Q 2015 2013 2014 1Q 2015

(6.7%)

5.4%

8.1%
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Av. Diagonal, 530 Av. Diagonal, 609-615 

2015 First Quarter Results  

Strong Letting Performance 

 Letting activity with positive momentum in all markets 

 Outstanding letting-up in Paris – first quarter with “record” volume 

Berlín-Numáncia 

1,984 sq m 1,148 sq m 1,509 sq m 

Francisco Silvela, 42 José Abascal, 56 Recoletos, 37-41 

2,209 sq m 880 sq m 1,910 sq m 

Edouard VII #Cloud 

Barcelona > 6,000 sq m let 

Madrid > 6,000 sq m let 

Paris almost 20,000 sq m let 

131 Wagram 

9,706 sq m 1,879 sq m 7,549 sq m 

 Huge volume of new contracts 

 Strong momentum vs. previous quarter 

 Additional lettings in pipeline 

 Proven performance of prime CBD 

 Retention of all clients in office portfolio 

 Ongoing positive momentum 

 Quarter with record volume of lettings 

 30% of #Cloud project pre let to Exane 

 12 year fixed term lease in 131, Wagram 



Office Occupancy  – Evolution of Colonial's Portfolio Var. vs. 1Q 2014

T
O
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R
IS

81% 82%

78% 78%
79%

84%

1Q 14 2Q 14 3Q 14 4Q 14 1Q 15

81%
85% 85%

90%

91%

1Q 14 2Q 14 3Q 14 4Q 14 1Q 15

81%
84% 85% 86%

83%

93%

1Q 14 2Q 14 3Q 14 4Q 14 1Q 15

81%
84% 84% 85% 84%

91%

1Q 14 2Q 14 3Q 14 4Q 14 1Q 15

EXCL. D 409
+ TRAV./AMIGO

EXCL. 
IN&OUT

+207 bps

(165 bps)

+977 bps

+270 bps
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EPRA Financial Occupancy 

2015 First Quarter Results  

Office occupancy improvements in office portfolio 

Occupancy improvements underway, +270 bps vs. 1Q 2014 

Spain – EPRA Occupancy Office Portfolio 

France – EPRA Occupancy Office Portfolio 

 Madrid +977 bps up to 91% occupancy 

 Barcelona slightly below 1Q 2014 

 Positive momentum vs. 4Q 2014 

 Paris +207 bps up to 83% occupancy 

 93% occupancy excl. IN/OUT 

 Ongoing marketing process for IN/OUT 

+270 bps 

(165 bps) 

+977 bps 

+207 bps 
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Paseo de los Tilos Jose Abascal 

90 Champs Elysées #Cloud 

2015 First Quarter Results  

Ongoing “Prime Factory” repositioning to maximize value creation 

Inaugurated  

+ fully let 

Released 

+ pre let 

Continuous repositioning of portfolio as an ongoing process to maximize value creation 

“Prime Factory” Investments 

Uplift in  

occupancy 

30% pre let 

Prime repositiong as ongoing process  

 More than 40€m invested in first 

quarter 2015 

 Clear success of Paseo de los Tilos & 

Jose Abascal repositioning 

 Release of more than 5,700 sq m in 

90 Champs Elysées, fully pre let 

 Progress on #Cloud project execution 

“High end” Prime Product to capture 

top tier demand 
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2015 First Quarter Results  

High quality asset base with solid capital structure 

High quality asset base with solid capital structure as base for further value creation 

Energy 
certification

82%

Solid Capital Structure 

2€bn Market Cap with c.50% free float Prudent Financial Structure 

French subsidiary with 

 Investment Grade Rating  

BBB- with positive outlook 

Shareholder structure at 31/03/2015 (*)

(*) According to reports in the CNMV and notifications received by the company

Grupo VillarMir 
24%

Qatar Investment 
Authority 13%

Aguila LTD 
(Santo Domingo) 

7%Amura Capital 
7%

T. Rowe Price 3%

Third Avenue Mng. 
3%

Joe Lewis 3%

Fidelity 2%

Resto Free Float 
38%

Free 
Float 
49%

Shareholder structure at 31/03/2015 (*)

(*) According to reports in the CNMV and notifications received by the company

Grupo VillarMir 
24%

Qatar Investment 
Authority 13%

Aguila LTD 
(Santo Domingo) 

7%Amura Capital 
7%

T. Rowe Price 3%

Third Avenue Mng. 
3%

Joe Lewis 3%

Fidelity 2%

Resto Free Float 
38%

Free 
Float 
49% Group 

LTV 

43% 

Parent 

LTV 

37% 

Group LTV: Net debt Group excluding committed cash 03-2015 / GAV Group (incl. Transfer costs) 12-2014 
Parent LTV: Net debt Parent excluding committed cash 03-2015 / GAV Parent (incl. Transfer costs) 12-2014 

Valuation - by use Valuation - by area

Offices
93%

Retail
6%

Others
1%

Prime CBD 
70%

CBD 5%

BD 19%

Others 6%

CBD 
75%

Offices
93%

Valuation - by use Valuation - by area

Offices
93%

Retail
6%

Others
1%

Prime CBD 
70%

CBD 5%

BD 19%

Others 6%

CBD 
75%

Offices
93%

Offices 

93% 

Focused high quality asset base of > 5.7 €bn GAV 

CBD 75% 
Energy 

certification 

82% 

High Credit Credentials 



Results analysis - €m 1Q 2015 1Q 2014

Gross Rents 55 53

Net operating expenses(1) (6) (4)

Overheads (8) (8)

Recurring EBITDA 41 40

Results associated to SIIC de Paris - recurring 0 2

Recurring financial result (23) (29)

Income tax expense & others - recurring (3) (1)

Minority interest - recurring (10) (10)

Recurring Earnings 5.8 2.5

Non recurring financial result / MTM (1) (31)

Discontinued operations 0 704

Others (0) (1)

Profit attributable to the Group 4.8 674

(1) Includes other income

Significant increase of recurrent earnings vs. 1Q 2014 

2,5 

5,8 
3,2 

6,1 (5.9) 

Recurring 
Earnings            
1Q 2014 

EBITDA LFL Financial 
Result 

SIIC de Paris      
& others 

Recurring 
Earnings                
1Q 2015 

9 

2015 First Quarter Results  

Profit & Loss Account 

Profit & Loss Accounts Recurring Income - €m – Variance Analysis 

+€3.4m 2.4x 1Q 14 
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2015 First Quarter Results 

Conclusion & Outlook 

Conclusion & Outlook 

Prime office positioning delivers strong growth of rental cash flow 

Positive perfomance of operating business in all markets 

 Letting up on progress with increasing momentum 

 Occupancy improvements underway 

 Successful repositioning process  

 Ongoing operational improvement combined with recovering markets 

 Optimization of financial structure 

 New Acquisitions & Continued Prime Repositioning 

Further value creation to be captured by 

1 

2 



Q & A 
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