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Bondholders’ Meeting

Third Tranche Issue

Differentiating Factors

• Purchase in 2021 focused mostly on industrial assets, increasing the portfolio diversification and
consolidating the position of the vehicle in a wide potential sector (26.9% share per type of real property).

• The diversification of new assets and lessees has enabled the reduction of concentration in the financial
intermediaries sector and commercial shops, thus allowing to be closer to the limits defined in the issue
documents.

• 54% growth in AUMs in 2021 (ending Dec. 2021 COP 446.53 billion) retaining the high profitability which
remained higher than that of comparable vehicles both in 2020 and 2021 (Jan.-Dec. 2021: 12.6% AE).

• The dividend yield higher than 6% in the last year has brought value to the investors and has allowed to keep
positive actual profitability, providing a protection against the inflation.

• A solid corporate governance has ensured rigorous procurement process and proper management of the
vehicle.



Performance Indicators - 2021-2H*

* Indicators at December 31, 2021
** Non performing loans over operating income of last twelve months.

COP 446.53 Billion
Assets under management

85,893 m2 

(924,544 sq ft) 
Area Under 
Management

98.55%
Portfolio Economic 
Occupation

0.46% **
Non-performing Loans 
December 2021

13.7% AE
2022-2H Profitability.
Jul. 2021 – Dec. 2021

6.13% AE (2021-2H)
6.31 % AE (2021)
Dividend Yield Ave,

COP 142 Billion
Financial indebtedness (Capital)

3.82% AE (2021-2H)
4.40% AE (2021)
Weighted average cost of 
indebtedness.

COP 3.3 Billion (2021-2H)
COP 10.55 Billion (2021)
Secondary Market Traded

33% under the 
40% Limit
Financial Indebtedness

92.3% (2021-2H)
94.48% (2021)
Weighted Average Price 

52,605
Outstanding TIN Securities

*** Yields distributed in the month over the average security value in the month.
TIN Real estate securities are equity securities and, therefore, will not have a guaranteed yield but rather a variable yield contingent to the performance of the investments comprising the Universalidad.



Atlantic Coast *
Area: 43.924 m2 

Value: COP 129.81 billion

Cali
Area: 792 m2 

Value: COP 7.83 billion

Other
Area: 5,796 m2 

Value: COP 27.8 billion

Bogotá
Area: 33,211 m2 

Value: COP 245,65 billion

Medellín 
Area: 2,170 m2 

Value: COP 17.92 billion

Portfolio Summary
Loans Breakdown 2021-2H

Assets Under Management

COP 446.53 billion 
Assets Under Management December 2021.

85,893 m2

(924,544 sq ft)
GLA (m2)

21 cities and municipalities

Country wide presence

COP 2.92 Billion
Potential monthly income (Dec. 2021)

99 real properties

5.91 Years
Weighted average of remaining time of 

lease contracts.
* Atlantic Coast Includes Cartagena, Barranquilla and Santa Marta



12.2%

17.6%

17.5%

25.9%

26.9%

Local Comercial en PH

Oficina

Local Comercial a la Calle

 Local en C.C

Bodega

7.3%

4.3%

7.8%

27.5%

53.2%

Otros

Actividades Inmobiliarias

Expendio de Alimentos

Industrial

Intermediacion Financiera

6.5%

1.8%

4.2%

30.3%

57.3%

Otros

Cali

Medellin

Costa Atlántica

Bogotá D.C.

14.04%

3.45%

3.52%

4.22%

4.71%

11.19%

15.50%

43.37%

Otros

Decowraps

Alusud

Famoc Depanel

Kokoriko

Itaú

Muebles Jamar

Davivienda

By Geographic Location

By Lessee***

By Economic Sector

By Type of Real Estate Property

*** Breakdown calculated on potential income.

*Other: Riss Tong, Tostao, Colsubsidio, Crepes & 
Waffles, KFC, Shikoko, Newrest, AV Villas, Miniso, 

amongst others.

*Other: Big area stores, health, and real estate activities.

*
* Other: Bucaramanga, Cúcuta, Envigado, Ibagué, Manizales.

** Atlantic Coast: Barranquilla, Cartagena and Santa Marta

*

* Other

Prospectus limit: 70% for the type of asset.

Prospectus limit: 50% for the asset 
value, CIIU Code

Prospectus limit: 30% for income.

Prospectus limit: >1 million inhab. (up 
to 50%, except Bogotá). >500 thousand 

inhab. (up to 30%).  >300 thousand 
inhab. (up to 20%).  >Other (up to 15%)

Real Estate Loan Portfolio
Loans Breakdown 2021

**

Warehouse

Shop in a mall

Shop on the street

Office

Shop in horizontal 
property

Financial Intermediation

Industrial

Food Dispensing

Real Estate Activities

* Other

* Other

** Atlantic Coast



2021

2020

COP 214,458

COP 210,347

1.95%
Appreciation in Value 

2021 vs. 2020 

#97
Appraisals conducted

2021

COP 336,029
2021 Appraisals Value 100%

Appraisal total 
progress

COP 328,796
2020 Appraisals Value

T7-T8:
Ciudad Empresarial 
Sarmiento Angulo

Appreciation in Value 
2021 vs. 2020 

2021 Appraisals Follow-up

* Figures in million Pesos

2021

2020

COP 13,526

COP 12,977

4.23%
Appreciation in Value 
2021 vs. 2020 

2021

2020

COP 44,956

COP 43,661

2.97%
Appreciation 
in Value 
2021 vs. 2020 

2021

2020

COP 45,168

COP 43,827

3.06%
Appreciation
in Value 
2021 vs. 2020 

2021

2020

COP 17,920

COP 17,984

0.36%
Loss in value
2021 vs. 2020 

2.20%



Management Report 2021
Loan portfolio management

Commerce Offices Industry

Potential Businesses

Advisory Committee

Board of Directors

Due Diligence

Purchase Closing

9 2 16

Mixed *

4

3

1

0

0

3 0 5

2 0 3

1 0 2

19 12 3772

9

5

3

30

* Mixed: Real estate businesses, comprised of assets backed by more than one type of real properties. 

Assets under foreclosure 
- Industrial Type - Valle del Cauca and Bogotá
- Commerce in Bogotá.
- Offices in Cali.
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NOI

80,7%
81,4%

2020-2H 2021-2H

0.8%

EBITDA

73,4%
76.9%

2020-2H 2021-2H

3.6%

Financial Income Report
2021-2H* Operation Results

Income from Lease

Fi
na

nc
ia

l M
ar

gi
ns

* Figures in million Colombian 
Pesos

$ 11,416 

$ 15,137 

2S 2020 2S 2021

33%

Total Income 
2021-2H

COP 23.58 billion

Lease
COP 15.14 billion
Financial Yields
COP 189 million
Appreciation in Value
COP 7.74 billion
Various
COP 510 million

NOI

$9.216

$12.334

2020-2H 2021-2H

34%

EBITDA

$8.378

$11.647

2020-2H 2021-2H

39%

Returns Breakdown

$8.370

$ 8,795 

2020-2H 2021-2H

5%

COP 159,115 **

By Security

COP 167,184 **

2020-2H

2021-2H

5.1%

** Figures in Colombian Pesos



Assets Liabilities

Equity

15,288,580,878298,044,473,254

COP 292,461

COP 154,066COP 446,528

100% 34%

66%

Investment 
Properties
COP 429,102

Cash and Cash 
Equivalents

COP 17,189

Other Assets
COP 237

Accounts Receivable
Prepaid Expenses

Financial Obligations
COP 142,477 

Other Liabilities
COP 11,589 
Accounts Payable
Provisions
Income Received in Prepayment

Special Equity 
COP 263,025 

Cumulative Premium in Allocation
COP 4,724 
Fiscal Period Profit

COP 24,712 

* Figures in million Colombian Pesos

Financial Income Report
2021-2H* Operation Results



Financial Income Report 
Effective Profitability Performance

* Period since the beginning of the vehicle

29.3%

70.7% 6.57% AE

2.79% AE

9.55% AE

Cumulative* Returns Breakdown 
10/25/2018 - 12/31/2021

Yields from Cashflow

Yields from Valuation

TIN Real estate securities are equity securities and, therefore, will not have a guaranteed yield but rather a variable yield contingent to the performance of the investments comprising the Universalidad.

41.4%

58.6%

Breakdown of 2021 Returns 
01/01/2021 - 12/31/2021

7.02% AE

5.21% AE

12.60% AE

Yields from Cashflow

Yields from Valuation



Financial Income Report 
Comparison of Profitability against Real Estate Funds

Real Estate Fund Comparison - Annual Profitability

Source www.credicorpcapital.com/Colombia/Neg/GA/Paginas/Inm.aspx, www.btgpactual.com, https://www.skandia.com, www.daviviendacorredores.com/FICInmobilairioderenta, https://pei.com.co, 
Technical datasheets for Investment Funds Bancolombia (grupobancolombia.com)

YTD Profitability January 2021 - December 2021

3.26%

3.61%

4.05%

6.50%

9.11%

9.60%

12.60%

TIN INMOVAL SKANDIA (Comprar para Arrendar) PEI DAVIVIENDA CORREDORES Sura AM Rentas Inmobiliarias VISUM - BTG(Buy to lease)



Financial Income Report
Dividend Yield

Dividend Yield 2021-2H

Dividend Yield

6.13% Annual 
2021-2H Period

$ 27,746 

$ 28,707 

$ 27,791 

$ 27,492 
$ 27,670 

$ 27,777 

6.17% 6.38%

6.14%
6.04% 6.04%

6.01%

4.00%

4.50%

5.00%

5.50%

6.00%

6.50%

7.00%

 $ 26,000

 $ 26,500

 $ 27,000

 $ 27,500

 $ 28,000

 $ 28,500

 $ 29,000

 $ 29,500

 $ 30,000

jul-21 ago-21 sep-21 oct-21 nov-21 dic-21

Yields by Security Updated Dividend Yield

6.31% Annual 
Year 2021

TIN Real estate securities are equity securities and, therefore, will not have a guaranteed yield but rather a variable yield contingent to the performance of the investments comprising the Universalidad.



5,408,944 5,417,875 5,426,760

5,523,491

jul-21 ago-21 sep-21 oct-21 nov-21 dic-21

Financial Income Report 
Observed Results - 2021-2H

Equity Value of a TIN Security (COP)

Security Value on 
December 31, 2021

5,559,586

5,376,363
Security Value 

07/01/2021

3.41%
Increase 
Security Value



$ 7,535

$ 22,392

$ 56,597

$ 10,549

78

142

115 110

2018 2019 2020 2021

Yearly Traded Amount (million)

$ 629

$ 856

$ 339
$ 425

$ 481
$ 572

10 9

4

10 7 15

Jul Aug Sep Oct Nov Dec

Monthly Traded Amount (million) Qty Transactions

Financial Income Report 
Secondary Market - 2021-2H

Total Traded Amount 2021

COP 3.3 Billion

Monthly Traded Average

COP 550 Million

Qty Operations

55

Monthly Average 
of Operations

9

TIN Secondary Market*

2021

* Figures for Jul-Dec 2021
Source: BVC. Titularizadora Colombiana Calculations

Total Traded Amount 2021

COP 10.55 Billion



Source: BVC. Titularizadora Colombiana Calculations

Weighted Ave Price 
second semester of
TIN Security

92.3%

Financial Income Report 
Secondary Market - 2021-2H

Trade Price 

Weighted average price of 
second semester of other 
similar vehicles

82.9%

2021

Weighted Ave
Price 2021 TIN

94.48%

Weighted average price 
2021 of other similar 
vehicles

85.65%

$ 101.44 $ 101.25 $ 101.45 $ 94.48 $ 94.17 $ 92.26 $ 91.75 $ 92.62 $ 91.01 $ 91.49

2018 2019 2020 2021 Jul Aug Sep Oct Nov Dec



Source: BVC. Calculations: Titularizadora Colombiana
* Weighted average price 2021-2H

Benchmark: Traded amounts and Trade Price
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Weighted Average Price of Real Estate Vehicles

Corredores Davivienda PEI Buy to Lease INMOVAL TIN

94.4 
*

73.7 
*

94.1 
*

80.5 
*

92.3 
*



502 TIN Securities 
Investors

Financial Income Report 
Investors - 2021-2H

Source: Deceval Titularizadora Colombiana Calculations

Breakdown by Investors

 Individuals
68.7%

Mutual Funds
2.0%

Insurers and 
Savings 

capitalization 
banks
1.8%

Special Official 
Institutions

0.2%

Autonomous 
Capitals

0.6%
Real Sector

24.1%

Voluntary 
Pensions

1.2%

Collective 
investment 
funds (FIC) 

0.8%

Mandatory 
Pensions

0.4%
Severance Pay

0.2%
Insurers and 

Savings 
capitalization 

banks
32.8%

Voluntary Pensions
13.8%

Real Sector
15.6%

Mandatory 
Pensions

8.3%

Severance Pay
2.8%

Mutual Funds
2.0%

Special Official 
Institutions

1.1%

Collective investment 
funds (FIC) 

2.2%

Autonomous 
Capitals

7.8%

 Individuals
13.5%
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Real Estate Market
Evolution of the area approved for licenses, per region (million m2)1

• Licensed area in the country has shown a downward trend since 2014.
• Licensed area in Antioquia grew by 33% as against the previous year while in Bogotá city and Cundinamarca department, the

Atlantic Coast, Valle del Cauca department and Santander department, the licensed area decreased by 14%, 15%, 13% and 55%,
respectively.

Source: Building Statistics of Construction Licenses - ELIC at December 31, 2021, DANE.
1 Licenses for industry, offices and commerce 
Estimated data for December 2021

297,621 

166,417 

693,732 

64,279 

181,567 

0

500,000

1,000,000
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3,000,000
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Antioquia Atlantic Coast Bogotá and Cundinamarca Santander Valle del Cauca



Real Estate Market
Evolution of the area approved for licenses, per sector (million m2)

• Across the country, the area licensed in warehouses was reduced by 11.1% last year.
• The area licensed in offices decreased by 4.6% and commerce decreased 13.1%.

Source: Building Statistics of Construction Licenses - ELIC at December 31, 2021, DANE. 

Estimated data for December 2021

414,695 
261,043 

727,878 

1,403,616 

0

500,000

1,000,000
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2,000,000
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Industry / Warehouse Office Commerce Total



• Office vacancy stabilized since the first quarter of 2021 in Bogotá, Medellín
and Cali.

• Vacancy in Barranquilla was reduced from 21% in 2021 1Q to 16% in 2021
4Q.

• Rent installments increased by 7.2% average in the country in 2021,
growing 7.7% in Medellín and decreasing by 4.1% in Barranquilla.

• Rent Installments of type A+ offices increased by 9.9% this year,
whereas type B installments grew by 4.3% in 2021.

Real Estate Market
Office Inventory Performance at December 31, 2021

Source: Colliers, Reporte de mercado de oficinas Q4 Bogotá, Medellín, Cali y Barranquilla, 2021. Péntaco calculations Source: Colliers, Reporte de mercado de oficinas Q4 Bogotá, Medellín, Cali y Barranquilla, 2021. Péntaco calculations

Office Inventory and Vacancy (million m2) Rent installment range (COP/m2 month)

12.5%
11.8%

10.0%
9.3%

10.7%

3.55 3.81 3.96 4.07 4.17 

2017 2018 2019 2020 2021

Country wide

<cf bold="True">Vacancy</cf>Vacancy

12.1%
11.1%

8.8% 8.8%

11.2%

2.52 2.73 2.83 2.91 3.02 

2017 2018 2019 2020 2021

Bogotá

Inventory

24,559 24,668 25,336 26,724 27,633 

54,081 52,997 54,664 56,211 
60,276 

82,042 
85,011 

88,185 89,011 
92,186 

2017 2018 2019 2020 2021

Country wide

33,774 33,337 35,312 35,594 
29,429 

58,454 57,539 59,185 60,820 
65,372 

82,206 
85,312 

88,454 89,221 
92,489 

2017 2018 2019 2020 2021

Bogotá



• Across the country, vacancy decreased by 5.4% and inventory grew
222,000 m2 in 2021.

• In the last twelve months, type B warehouse vacancies decreased by 6.7%
and vacancy in Barranquilla decreased by 6.9%.

• In 2021, installments grew by 7.7% country wide.
• Type A warehouses showed the highest increment (12.7%) whereas

these grew by 13.2% in Medellín.
• A+ warehouses showed the lowest increments (1%) and installments fell

by 2.3% in 2021.

Real Estate Market
Warehouse Inventory Performance at December 31, 2021

Source: Colliers, Reporte de mercado de industrial Q4 Bogotá, Medellín, Cali y Barranquilla, 2021. Péntaco calculations Source: Colliers, Reporte de mercado de industrial Q4 Bogotá, Medellín, Cali y Barranquilla, 2021. Péntaco calculations

Warehouse Inventory and Vacancy (million m2) Rent installment range (COP/m2 month)

14.3% 14.2%
13.0%

13.7%

8.3%

6.4 m² 6.2 m² 6.5 m² 6.6 m² 6.8 m²

2017 2018 2019 2020 2021

Country wide

<cf bold="True">Vacancy</cf>

17.9% 17.7%

15.4% 15.8%

9.9%

3.9 m² 3.8 m² 3.9 m² 4.0 m² 4.1 m²

2017 2018 2019 2020 2021

Bogotá

Inventory

8,518 9,136 9,443 9,053
10,530

15,061 14,243 14,555 14,897
16,042

21,987
20,591 20,325 20,282

24,757

2017 2018 2019 2020 2021

Country wide

10,278 10,308 10,225 10,228 10,748

15,272
13,729 14,201 14,498

15,842

22,092

18,389
19,593 20,282

23,127

2017 2018 2019 2020 2021

Bogotá

Vacancy



• The area in malls grew by 58 thousand m2 in Bogotá due to the opening of the shopping center Nuestra Bogotá.
• Plaza Fabricato (Bello, Antioquia) was opened in the metropolitan area of Medellín in 2021 with 51,000 m2.

Real Estate Market
Commercial premises performance at December 31, 2021

Source: Financial Statements 2020 - ISSUE Acecolombia Data 2020 Galería Inmobiliaria Data 2021 Péntaco calculations

Malls GLA and population - Bogotá

Source: Proyecciones Poblaciones DANE. Galería Inmobiliaria. Malls in operation in Bogotá 2021-4Q. Péntaco 
calculations

Malls GLA and GLA availability per 100 inhabitants - Bogota,Malls GLA - Colombia 2021

Malls GLA  and population Metropolitan area - Bogota

2.1 

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000
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1.5MM m²
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Mall Area

Metropolitan
Area Population

1980
Centro Chía
Plaza de las 

Américas

1995
Hacienda Santa 

Bárbara
Centro Suba Unisur         

2020: Paseo Villa del Río
2021: Nuestro Bogotá

358,660m² 518,157m² 547,615m²
965,137m²

1,282,477m²
1,647,095m²

2,068,198m²
6.4 8.0 7.6

12.2
15.0

18.0
21.1

1991 1996 2001 2006 2011 2016 2021

GLA

GLA x 100 inhab.

2.6 million
m2

2.0 million
m2

1.7 million
m2

Grandes (GLA>40,000m2) Mediano s (GLA>20,000m2)
Pequeño (GLA>5,000m2)

Big (GLA >40,000 m2)
Small (GLA >5,000 m2)

Mid-Size (GLA >40,000 m2)



Source: Galería Inmobiliaria. Malls in operation in Bogotá 2021-4Q. Péntaco calculations

• Vacancy has been reduced since March 2021.
• Part of the vacancy is explained by the new shopping centers.
• Other malls show vacancies below their historical average of the last five years, such as Plaza Imperial, Palatino, Fontanar, Plaza 

de las Américas and Portal 80, amongst others. 

GLA of malls (million m2) vs vacancy percentage 
- Bogotá

199%

111%

90%

110%

130%

150%

170%

190%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
GLA Monthly sales x

Mall GLA evolution (millions m2) 
vs 

Sales in Malls/ m2 GLA 

Commercial Establishments Performance at December 31, 2021
Real Estate Market

6.8%
6.8%

6.8%
8.3%

7.2%

9.1%
10.8%

13.0% 13.2%

17.5% 18.2%

dic-11 dic-12 dic-13 dic-14 dic-15 dic-16 dic-17 dic-18 dic-19 dic-20 dic-21-0.1MM m²
0.1MM m²
0.3MM m²
0.5MM m²
0.7MM m²
0.9MM m²
1.1MM m²
1.3MM m²
1.5MM m²

1.7MM m²
1.9MM m²
2.1MM m²

Total Inventory % Vacancy
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Trades closing 2022

Commerce Offices Industry

COP 72 billion COP 2.1 billion COP 140 billion

5,760 m2 890 m2 66,350 m2

Bogotá and Cali Cali Mosquera, Buenaventura 
and Yumbo.

COP 215 billion
Purchase of commercial, industrial and office assets 



Geographic distribution 
(% value of Assets)

Breakdown by type of real 
property (% value of Assets)

By Lessee
(% Income)

By Economic Sector  
(% value of Assets)

Portfolio Summary
Portfolio breakdown at December 31, 2022 + new purchases

29

COP 215 billion
Purchase of commercial, industrial and office assets 

Weighted Average
of Remaining time of contract term: 

5.92 years

17.51%

3.63%
1.96%

0.22%

8.37%
6.55%

10.92%

14.59%

3.24%

23.94%

6.82%

2.14%

0%

5%

10%

15%

20%

25%

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2041

Contract expiration (income %)

40%

25%

12%

11%

12%

Warehouse
Shopping mall
Commercial establishment on the street
Commercial establishment in condominium property
Office

55%

9%

20%

3% 13%

Bogotá Cali Atlantic Coast Medellín Other

27%

7%

14%
10%

3%

18%

1%

20%

Davivienda Banco Itau Decorcerámica Jamar

West Arco Potential Vacancy Other

40%

31%

6%

3%

3% 13%

4%

Banks Commerce - Other Ready meals

Metal industry Furniture industry Plastic industry

Other
Pipeline

Pipeline Pipeline



Bondholders’ Meeting

Third Tranche Issue
Migration of securities 

• Once the BVC gives the authorization for equity securities vehicles to migrate
voluntarily to the equity market, the plan is to make the migration concrete in 2022-
1H. The equity system provides advantages as a transaction system that allows for
more transparency and a higher liquidity and visibility potential among
international investors.

Third Tranche Issue

• Continuous monitoring of the scanning for a market window for issuing the third
tranche in conditions that are convenient to TIN securities investors and for the
vehicle in general.

• Major diversification of the type of asset, economic sector and lessee.

Where are we leading to?



TITULARIZADORA COLOMBIANA S.A.
A SOLID ISSUER IN THE CAPITAL MARKETS

We have made 69 issued in the Colombian capital markets 
for more than COP 25 trillion issued in 20 years and 
COP 3.8 trillion balance under management.

Certifications and reecognitions:

Capacity as a Renowned and 
Recurrent Issuer 

(Superintendencia Financiera)

Quality Certification Master 
Servicing of mortgage backed issues

Best Practices in information 
disclosure to and the 

relationship with investors
AAA Counterparty Risk

Our shareholders



Disclaimer

Titularizadora Colombiana S.A. releases this document strictly for the investors' information purposes.

This document contains future projections and expectations, which involve significant elements of
subjective judgment and analysis that reflect several assumptions regarding the performance of
several factors. As the judgments, analyses and assumptions are subject to business uncertainties,
financial and competitive uncertainties beyond the control of the source, there is no way to guarantee
that the results will match the future projections and expectations. Titularizadora Colombiana S.A.
does not assume any obligation as to the updating or correction of the information contained in
this presentation.

This presentation does not replace the information contained in the respective issue prospectus or
rules; thus, the prospectus and rules of the issue will be consulted by investors or future investors prior
to making any investment decision.

Titularizadora Colombiana S.A. assumes no responsibility for the use that any third party could make of
the content of this presentation and , therefore, they will perform their own analysis and assessment of
the information included here and will be responsible for any analysis and conclusions they make about
or based on this presentation.


