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Source: Titularizadora Colombiana.
Information Date: December 31, 2023
* Dividend Yield: Distributed income for the month over the average value of the security for the month
** Past-due portfolio over operating revenues of the last 12 months
*** Real Estate Investment Funds according to the information published on the respective real estate fund's website during said periods
The TIN real estate securities are equity securities and, therefore, will not have a guaranteed return, but will have a variable return that will depend on the performance of the investments that make up the Overall Fund.

Differentiating Factors

PROFITABILITY
CORPORATE 

GOVERNANCE

MASTER 
MANAGEMENT 
INFORMATION

VACANCY 
AND 

COLLECTIONS

FEES
YIELD 

DISTRIBUTION

PROFITABILITY
Over the last 4 years, with outstanding returns compared 
to other real estate vehicles***

Profitability LTM: 16.43% EAR (CPI + 6.54%)

Return from inception: 12.71% EAR 

VACANCY AND COLLECTIONS
Operating strength of the vehicle:

Economic vacancy: 2.97%

Physical vacancy: 3.97%

Collections indicator: 0.11%**

FEES
Aligned with our investors’ interests

CORPORATE GOVERNANCE
Solid Corporate Governance as a guarantee of 
rigorous acquisition, divestment and monitoring  
processes of the vehicle

MASTER MANAGEMENT
Supervision and Monitoring. Expert and independent 
real estate team

INFORMATION
High standard of information disclosure. IR Certification 
to Issuers of Equity Securities. Certified in 2022 and 
renewed in 2023

YIELD DISTRIBUTION
Monthly distribution of returns. Dividend Yield* 
of 3.98%  (average last 12 months). Valuable 
aspect for investors in the context of generalized 
impact on this indicator in similar vehicles
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Program Characteristics

* Value subject to the value of the real estate 
assets at the time of issuance.
Source: TIN Prospectus - Titularizadora 
Colombiana.
Information Date: December 31, 2023 

Main Market

COP 2 trillion Tranche 1: COP 162,750 billion
Tranche 2: COP 105 billion Balance pending issuance COP 175 billion*

Titularizadora Colombiana S.A. at the sole expense and with support of the TIN Overall Fund

Fungible participative securities Registered in the RNVE 
/ iAAA Rating for Tranches 1 and 2 /Tranche 3 rating iAAA (pending issuance)

100 years extendable (Initial maturity 2118)

Tranche issuance program

Firm Demand through the BVC

The term was renewed by the SFC for 5 years, starting on September 9, 2021

Moderate risk. Monthly L/P yield

Certification to Issuers of Equity Securities. Renewal October 2023

Target market

Overall Allotment

Issuer

Term of securities

Offer modality

Type of Securities

Term of the Public Offering

Placement Agents

Placement modality

Risk/Return Profile

IR Issuer Certification

2

3

1

5

6

4

8

9

7

11

10
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* Total Assets under Management include cash, property, plant and equipment, accounts receivable and other assets. ** Yields distributed in the month over the average value of the security in the month
The TIN real estate securities are equity securities and, therefore, will not have a guaranteed return, but will have a variable return that will depend on the performance of the investments that make up the Overall Fund.

2023 Performance Indicators

COP 510,666 million
Total Assets under management*

84,870 m2

Area under management

97.03% - Economic Occupancy

96.03% - Physical Occupancy

0.11%
Past Due receivables December 2023

COP 0 million 
Traded in secondary market 2023

99.97%
Weighted average valuation price

Last 12 months (Precia and PIP).

Return

Since Inception: 12.71% EAR
Last 12 months: 16.43% EAR (CPI+6.54%)

3.98%**
Average Dividend Yield Last 12 months

COP 134,183 million
Financial Debt (Principal)

14.95% EAR
Weighted average cost of debt Dec. 2023

26.50% < Lim. 40%
Financial Debt

15.06% EAR
Weighted average cost of debt 2023
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Budget Execution
December 2023

Net revenues reported at December 31, 2023, were only
1.5% greater than the budgeted amount (budgeted
structural vacancy of 5%)

Spending on operating expenses in 2023 was equivalent to
11% of rental revenues. The difference compared to the
budget was 77.1%, mainly due to property taxes,
rescheduling of maintenance at Jamar*, cancellation of
maintenance in divested assets

NOI for the reported period was 4% higher than the
budgeted amount, due to the positive difference in
operating expenses, mainly in the property tax item

The change in EBITDA was 2.6% due to the differences in
property tax operating expenses and the transition period of
the fees scheme (1.39% budgeted and 1.20% actual)

Yield distributions were 27.4% higher than budgeted, for
total distributions of COP 14,312 million in 2023. Debt
management performance was better than budgeted
(16.5% vs 15.06%)

Information Date: December 31, 2023
* The rescheduled maintenance at Jamar, with the respective allocation in the cash flow of the TIN Overall Fund  

Item
Budget December 31, 

2023
Actual December 31, 2023 %

Net revenues COP 39,956.14 COP 40,011.73 100.1%
Total operating expenses COP 5,790.88 COP 4,461.99 77.1%
NOI COP 34,165.26 COP 35,515.47 104.0%
EBITDA COP 27,560.93 COP 28,266.95 102.6%
Distributable Income COP 11,234.94 COP 14,312.10 127.4%
Dividend Yield 3.20% 3.98% 124.4%
*Amounts in millions

$ 39.956

$ 5.791

$ 34.165

$ 27.561

$ 11.235

$ 40.012

$ 4.462

$ 35.515

$ 28.267

$ 14.312

Net revenues Total operating expenses NOI EBITDA Distributable Income

Budget December 31, 2023 Actual December 31, 2023

Net revenues Total operating expenses NOI EBITDA Distributable Income

Budget December 31, 2023 Actual December 31, 2023
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Follow-up Appraisal
2023 Appraised Value

#88
Appraisals scheduled for 
2023

100%
Progress of total 
appraisals scheduled

4
Independent appraisers with 
biannual property rotation

Source: Titularizadora Colombiana S.A.
Figures in millions of Colombian pesos
Source: Appraisers: Tinsa Colombia LTDA, Colliers International Colombia S.A, Cushman & Wakefield Colombia S.A.S, Logan Valuation S.A.S.  
Information Date: December 31, 2023 

COP 446,203 billion

Appraised value as of 2022 Appraised value as of 2023

COP 489,995 billion

Increase 
2023 vs 2022

9.81%
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Financial Results Report
Debt Status - 2023

2.40 months
Average remaining term

of the debt

15.06% EAR
Weighted average cost of debt 
2023

26.50%
Financial Debt

COP 134,183*
Financial debt

40%
Debt Limit<

Comparison 2022 vs 2023:
Reduction in use of debt: 3.71% 2022: 30.21%
Reduction in debt amount: 5.19%
Increase in weighted cost of debt: 54.30% 2022: 9.76% EAR

Strategy 2024:
Loans were renewed at variable interest rates, to take advantage of the expected reduction in interest rates
Periodically quoted interest rates
Evaluation of new debt alternatives such as synthetic loans, analyzing interest rates lower than those offered in the
domestic market, to manage a lower cost of borrowing

Source: TIN Prospectus - Titularizadora Colombiana.
Information Date: December 31, 2023 
* Figures in millions of Colombian pesos

14.95% EAR
Weighted cost of debt 
December 2023
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Debt management
History of indebtedness and profitability indicators

2,84%

7,23%

13,41%

15,85% 15,92%

14,95%

5,98%

5,85%

3,52% 4,08%

6,88%

8,94%
9,06%

6,54%

21,53% 22,15%

20,49%

16,43%
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Use of debt Cost of debt AER Annualized Dividend Yield Actual Return LTM Total Return LTM

Source: TIN Prospectus - Titularizadora Colombiana.
Information Date: December 31, 2023 

Launch of debt strategy: migrate to Fixed 
Rate

Debt strategy:
All debt at Fixed Rates

Debt strategy:
Initiate debt at Variable 
Rates

Ja
n

-2
0

Fe
b

-2
0

M
ar

-2
0

A
p

r-
2

0

M
ay

-2
0

Ju
n

-2
0

Ju
l-

2
0

A
u

g-
2

0

Se
p

-2
0

O
ct

-2
0

N
o

v-
2

0

D
e

c-
2

0

Ja
n

-2
1

Fe
b

-2
1

M
ar

-2
1

A
p

r-
2

1

M
ay

-2
1

Ju
n

-2
1

Ju
l-

2
1

A
u

g-
2

1

Se
p

-2
1

O
ct

-2
1

N
o

v-
2

1

D
e

c-
2

1

Ja
n

-2
2

Fe
b

-2
2

M
ar

-2
2

A
p

r-
2

2

M
ay

-2
2

Ju
n

-2
2

Ju
l-

2
2

A
u

g-
2

2

Se
p

-2
2

O
ct

-2
2

N
o

v-
2

2

D
e

c-
2

2

Ja
n

-2
3

Fe
b

-2
3

M
ar

-2
3

A
p

r-
2

3

M
ay

-2
3

Ju
n

-2
3

Ju
l-

2
3

A
u

g-
2

3

Se
p

-2
3

O
ct

-2
3

N
o

v-
2

3

D
e

c-
2

3

Use of debt Cost of debt AER Annualized Dividend Yield Actual Return LTM Total Return LTM

C
o

st
 o

f 
D

eb
t,

 D
Y 

an
d

 A
ct

u
al

 
R

et
u

rn
 L

TM

U
se

 o
f 

d
eb

t



Títulos 

InmobiliariosTin

18

Debt management
Cost of Debt – CPI LTM – IBR – Repo Rate

Source: TIN Prospectus - Titularizadora Colombiana.
Information Date: December 31, 2023 
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Cost of Debt history vs indicators

Cost of debt AER Repo Rate IBR EAR CPI LTM Cost of debt AER Theoretical Quotes Annualized Dividend Yield Budget Annualized Dividend Yield

Cost of Debt history vs 
indicators
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Accumulated Yield Composition* 
10/25/2018 – 12/31/2023

Financial Results Report 
Effective Yield Performance

Source: Titularizadora Colombiana S.A.
* Period since inception of vehicle 
** Return over the last 12 months in 2022 and 2023
The TIN real estate securities are equity securities and, therefore, will not have a guaranteed return, but will have a variable return that will depend on the performance of the investments that make up the Overall Fund.

Yield Composition 
01/01/2023 – 12/31/2023

12.71% EAR

Cash Flow Return

Return from Valuation

54,6%

45,4%

Cash Flow Return

Return from Valuation

84,4%

15,6%

16.43% EAR

20,99%
IPC + 8,73%

16,43%
IPC + 6,54%

4.56%
Actual: 2.19%

Yield Comparison 
LTM** 

2022 – 2023

2022 2023
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Financial Results Report 
Actual Return Performance – December 2023

12.71% EAR
Return from inception:

October 2018 – December 2023

16.43% EAR
Return Last 12 months

January 2023 – December 2023

Return

54.6%
By Valuation

45.4%
By Flow

16.43% EAR
Return year to date 

December 2023
Source: Titularizadora Colombiana S.A.
*YTD: Year to date
**LTM: Last 12 months.

12,09% 12,25% 12,40% 12,61% 12,78% 12,87% 12,96% 13,03% 13,04% 13,12% 12,86% 12,71%

20,30%
21,09% 21,24%

22,49% 22,61%
21,96% 21,54% 21,03%

20,25% 20,04%

17,75%
16,43%

21,29% 21,53% 21,14% 21,38% 21,75% 22,15%
21,46% 21,29% 20,76% 20,49%

18,25%

16,43%

ene-23 feb-23 mar-23 abr-23 may-23 jun-23 jul-23 ago-23 sep-23 oct-23 nov-23 dic-23

Since Inception YTD* LTM**

Jan-23 Feb-23 Mar-23      Apr-23 May-2                      Jun-23                   Jul-23                       Aug-23 Sep-23 Oct-23 Nov-23 Dec-23
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Financial Results Report 
Actual Return Performance – 2023

Return LTM*

7,10% 7,28% 6,88% 7,59% 8,35% 8,94% 8,66% 8,85% 8,80% 9,06%
7,36% 6,54%

21,29% 21,53% 21,14% 21,38% 21,75% 22,15%
21,46% 21,29%

20,76% 20,49%

18,25%

16,43%

13,25% 13,28% 13,34%
12,82%

12,36% 12,13% 11,78% 11,43% 10,99%
10,48% 10,15%

9,28%

ene-23 feb-23 mar-23 abr-23 may-23 jun-23 jul-23 ago-23 sep-23 oct-23 nov-23 dic-23

ACTUAL RETURN LTM TOTAL RETURN LTM CPI LTM

Source: Titularizadora Colombiana S.A.
* LTM: Last 12 months.

Jan-23               Feb-23              Mar-23              Apr-23             May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23              Nov-23               Dec-23
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Financial Results Report
Dividend Yield

Dividend Yield 2023

Dividend Yield
3.98% 
Average LTM

Source: TIN Prospectus - Titularizadora Colombiana.
Information Date: December 31, 2023  

$ 23.432 
$ 19.000 $ 19.788 $ 20.252 $ 21.810 $ 21.617 $ 23.183 $ 24.246 $ 24.680 $ 25.281 $ 24.584 $ 24.194 

4,40%

3,52% 3,62% 3,65%
3,87% 3,79%

4,02%
4,16% 4,19% 4,26%

4,14% 4,08%

1,00%

1,60%

2,20%

2,80%

3,40%

4,00%

4,60%

ene-23 feb-23 mar-23 abr-23 may-23 jun-23 jul-23 ago-23 sep-23 oct-23 nov-23 dic-23

Dividend per Security Annualized Dividend Yield

Jan-23                  Feb-23 Mar-23 Apr-23 May-23 Jun-23                   Jul-23      Aug-23                   Sep-23 Oct-23 Nov-23 Dec-23 
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Source: Titularizadora Colombiana S.A.
Information Date: December 31, 2023
* Figures in millions of Colombian pesos
The TIN real estate securities are equity securities and, therefore, will not have a guaranteed return, but will have a variable return that will depend on the performance of the investments that make up the Overall Fund

Lease Revenues Lease Revenues 

COP 36,864

2022 2023

COP 39,154

NOI 

Economic Occupation 

Portfolio Index

Economic Occupation 

Portfolio Index

98.55%

0.01%

NOI 
97.03%

0.11%

COP 34,017 COP 35,515

6.2%

Margin

88% 89%

EBITDA EBITDA  

COP 28,872 COP 28,266

Margin

74% 71%

Financial Cost Financial Cost 

COP 11,183 COP 20,566

1.84x

9.76%

Average Cost of Debt

15.06%

Average Cost of Debt

Yield Distribution

COP 18,668 COP 14,312

Yield Distribution

Financial Results Report
Operation Results – 2023*

-23%

Dividend Yield YTD Dividend Yield YTD  

5.98% 3.98%

Margin

50% 36%
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Financial Results Report
Secondary Market - 2023

TIN Secondary Market and Weighted Average Price (WAP) of Trades

Source. BVC. Calculations by Titularizadora 
Colombiana S.A.

Avg. price Valuation 
TIN 2023 (Precia and PIP)

99.9%

Total Amount Traded 2023

COP 0 million

89.2%
Last traded price
(Aug-22)

Annual Amount Transacted (billions) Annual Weighted Price

COP 7,535

COP 22,392

COP 1,071
COP 10,549

COP 56,597
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66,1%

27,1%

2,0% 1,8% 1,6% 0,8% 0,4% 0,2%

Personas
Naturales

Demás personas
jurídicas

Fondos Mutuos Entidades
aseguradoras y
reaseguradoras

Administradoras
de fondos de

pensiones

Fondos de
inversión
Colectiva

Sociedades
fiduciarias

Sociedades de
capitalización

32%

25%

18%

12%

8%

2% 2% 1%

Entidades
aseguradoras y
reaseguradoras

Administradoras
de fondos de

pensiones

Demás personas
jurídicas

Personas
Naturales

Sociedades
fiduciarias

Fondos de
inversión
Colectiva

Fondos Mutuos Sociedades de
capitalización

504 TIN Investors

Financial Results Report 
Investor Composition 2023

Source. Deceval. Calculations by Titularizadora Colombiana S.A.

Investors by Amount Investors by number

Retail Investors =  30%

490
TIN Investors

Insurance and 
Reinsurance 

Entities

Pension Fund 
Administrators

Other legal 
entities

Individuals Trust Companies Collective 
Investment Funds

Mutual Funds Capitalization 
Companies

Individuals Other legal 
entities

Mutual Funds Insurance and 
Reinsurance 

Entities

Pension Fund 
Administrators

Collective 
Investment Funds

Trust 
Companies

Capitalization 
Companies
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-3,71%

1,51%

4,56%

9,77%

10,06%

16,43%

TIN DAVIVIENDA CORREDORES SKANDIA (Buy to Lease) Sura AM Real Estate Income VISUM - BTG INMOVAL

Financial Results Report 
Real Estate Fund Performance Information

Real Estate Funds - Return LTM** 2023

** Last 12 months profitability: Period January to December 2023.
Source www.credicorpcapital.com/Colombia/Neg/GA/Paginas/Inm.aspx, www.btgpacual.com, https://www.skandia.com, www.daviviendacorredores.com/FICInmobilairioderenta, https://assetmanagement.grupobancolombia.com/
Total assets and returns are taken from the information published on the websites of the respective real estate funds as of December 31, 2023.

CPI: 9.28%

COP 510,666*

COP 660,558*

COP 1,932,124*

COP 471,288*

COP 993,769*

COP 1,170,333*

Total Assets (COP million)

VISUM – BTGSura AM Real Estate Income INMOVAL

http://www.credicorpcapital.com/Colombia/Neg/GA/Paginas/Inm.aspx
http://www.btgpactual.com/
https://www.skandia.com/
http://www.daviviendacorredores.com/FICInmobilairioderenta
https://assetmanagement.grupobancolombia.com/
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2023 Corporate Governance Report
Main Aspects

Source. BVC. Calculations by Titularizadora 
Colombiana S.A.

Management of TIN Securities Holders Meetings
Ordinary Holders' Meeting March 30, 2023
Approval of i) Management Report, ii) Corporate Governance
Report, iii) Financial Statements of the Overall Fund at December
31, 2022 iv) Approval of amendment to the prospectus and
regulation to extend the term for stabilization of the investment
policy

Titularizadora Board of Directors Management
⁻ 8 meetings dealing with real estate matters during 2023
⁻ 1 meeting of the Real Estate Board Committee (support body)

Management Advisory Committee
⁻ 12 meetings during 2023.
⁻ Recommendation of new businesses for approval by the Board of

Directors and monitoring of the management of the master
administrator, the real estate manager and the real estate
administrator.

Conflict of Interest Prevention
⁻ Adequate treatment of conflicts of interest and their management.

Corporate Governance Structure

Holders' Registered Agent External AuditorMaster Administrator

Advisory Committee

Board of Directors

TIN Holders' Meeting
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2023 Management Report
Business Generation

Asset selection 
criteria

Offices

Industrial

Commercial

Target Return CPI+6.50% / CPI+7.50%

Location Main cities

Specifications

Lessee

Sales and rental price

Minimum Investment

Flexibility  
& 

High specifications  

Excellent credit profile

At market rates

> COP 10 billion 
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Potential Businesses

Advisory Committee

Board of Directors

Due Diligence

Closing of Acquisitions

Internal Committee 

Offices

0

0

6

0

Industry

0

0

18

0

Commercial

1

97

0

0

123

0

0

0

Mixed

0

0

2

0

0

1

Total# Projects assessed

0 00 0

2023 Management Report
Portfolio Management
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2023 Management Report
Portfolio Management

37

32

20

10

5

3

Identification of clients 

Contact

Visits

Offers

Placement processes

Placement of area

Leases 

• Floors 4 and 5 of Davivienda building in Barranquilla
• Dollar City at Calle 143 and 9
• Café Aromas del Viento at Calle 143 and 9

Sale

• Carrera 3 # 4 -39 
in Cartagena 

Renewed Contracts / contracts expiring in 2023 = 100% 

Absorption = 1,608m2  
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2023 Management Report
Portfolio Management

Management Councils

5
Management Councils

63
Council Meetings

52
Ordinary Meetings

10
Extraordinary Meetings

11
Commercial Negotiations

10
Addenda

36
Lessors

49
Contracts

General Meetings Negotiations

Main Indicators
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Index 1 Preventive, Corrective 

Maintenance and CAPEX

2 Incidents reports and technical 

inspection visits

3 Analysis of revenue budget 

execution 2022

4 Analysis of operating expense 

budget execution 2022

5 Distribution by Portfolio 

Operating Revenues and 

Expenses in 2022

7 Net Operating Income
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TECHNICAL-OPERATIONAL MANAGEMENT 2023
PREVENTIVE, CORRECTIVE MAINTENANCE AND CAPEX

253

PREVENTIVE AND CORRECTIVE 

MAINTENANCE YTD 2022

Spent (238)

Canceled (30)

Unforeseen (24)

TOTAL SPEND 292 

17%
25%

58%

$ 605,00

$ 0,00

$ 50,00

$ 100,00

$ 150,00

$ 200,00

$ 250,00

$ 300,00

$ 350,00

$ 400,00

$ 450,00

$ 500,00

$ 550,00

$ 600,00

YTD 2023 Budget 2023

M
ill

io
n

s

CAPEX YTD 2023

Zona Franca

Jamar

Davivienda

$ 170,0 

$ -

$ 67,0 

$ 14,0 

$ -

$ -

$ 226,0 

$ 209,0 

$ 13,0 

$ -

$ 25,0 

$ -

$ -

$ …

$ 19,0 

$ 32,0 

 $ -  $ 50,0  $ 100,0  $ 150,0  $ 200,0  $ 250,0  $ 300,0

DAVIVIENDA

T7-T8

ITAÚ

ARROBA

VENTURA TERREROS

SPRING STEP

JAMAR

ZONA FRANCA

PREVENTIVE AND CORRECTIVE MAINTENANCE / 
PORTFOLIO

YTD 2022

Preventive Corrective

PREVENTIVE AND CORRECTIVE 

MAINTENANCE / PORTFOLIO

YTD 2022

Budget 2023YTD 2023
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TECHNICAL-OPERATIONAL MANAGEMENT 2022
INCIDENTS AND TECHNICAL INSPECTION VISITS

253

RESPONSIBILITY OF 

OWNER
71% (15)

CLOSED INCIDENTS 66.6% (14)
TOTAL VISITS MADE 96

DAVIVIENDA
47%

ARROBA
21%

SPRING STEP
4%

VENTURA TERREROS
14%

ZONA FRANCA
4%

ITAÚ
8%

JAMAR
1%

T7-T8
1%

TECHNICAL VISITS MADE IN 2023

Davivienda
24%

ZONA FRANCA
43%

Arroba
14%

Jamar
19%

INCIDENTS REPORTED IN 2022

TOTAL 21
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INVOICED RENTAL FEES

YTD 2023

COP 39,823,376,586

COLLECTIONS 

YTD 2023

COP 39,787,303,675

BUDGET EXECUTION ANALYSIS 
OPERATING REVENUE IN 2023

PAST DUE 

END 2023

0.09%

TOTAL OPERATING 

REVENUES
COP 39,253,871,345 -1.8%

YTD 2023
% VS 

BUDGET

$39.253.891.…

$39.956.143.…

Y D T  2 0 2 3 B U D G E T  2 0 2 3

OPERATING REVENUES YDT 

2023
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BUDGET EXECUTION ANALYSIS 
OPERATING EXPENSES IN 2023

TOTAL OPERATING 

EXPENSES
COP 4,211,125,557 -25%

YTD 2023 % VS BUDGET

GENERAL SERVICES COP 94,536,624 +171%

MAINTENANCE AND 

REPAIRS
COP 688,037,074 -31%

TAXES COP 2,365,181,648 -29%

INSURANCE PREMIUMS COP 202,834,393 1%

OTHER OPERATING 

EXPENSES
COP 768,231,596 - 22%

29%

31%

YDT 2023 BUDGET 2023

TIN Operating Expenses YTD 2022

22%

1%

Efficiency of Operating 

Expenses in 2023
COP 1,454,027,230
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DISTRIBUTION BY PORTFOLIO
OPERATING REVENUES AND EXPENSES IN 
2023

DISTRIBUTION OPERATING REVENUE 2023 DISTRIBUTION OPERATING EXPENSES2023
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BUDGET EXECUTION ANALYSIS 
NET OPERATING INCOME (NOI) in 2023

COP -702,271,927

-1.8%

REVENUES

COP -1,454,027,230

-25%

OPERATING EXPENSES

COP 858.098,580

+2.5%

NET OPERATING INCOME 

(NOI)

Millions

NOI OPERATING 

MARGIN          YTD 2023

87%  $-

 $5.000,00

 $10.000,00

 $15.000,00

 $20.000,00

 $25.000,00

 $30.000,00

 $35.000,00

 $40.000,00

 $45.000,00

Operating Revenue Operating Expenses Net Operating Income
(NOI)

NOI YTD 2023

Budget 2023 YDT 2023

COP 45,000.00

COP 40,000.00

COP 35,000.00

COP 30,000.00

COP 25,000.00

COP 20,000.00

COP 15,000.00

COP 10,000.00

COP 5,000.00

COP -

NOI YTD 2023

Budget 2023 YDT 2023
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2023 Financial Statements
Main Aspects

Source: Titularizadora Colombiana S.A.

EXTERNAL AUDITOR REPORT

To the members of the Board of Directors of TITULARIZADORA COLOMBIANA S.A. - HITOS and the Legal 
Representative of the securities issued by the TIN OVERALL REAL ESTATE FUND:

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the attached financial statements of UNIVERSALIDAD INMOBILIARIA TIN (hereinafter "TIN 
Overall Fund"), which include the statement of financial position as of December 31, 2023, the statements of 
income, changes in net equity, and cash flows for the year ended on that date, and the notes to the financial 
statements, including a summary of significant accounting policies.

In our opinion, the attached financial statements, taken from the accounting books, present fairly, in all material 
respects, the financial situation of the Overall Fund as of December 31, 2023, the results of its operations and its 
cash flows for the year ended on that date, in accordance with the Accounting and Financial Information 
Standards accepted in Colombia.
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2023 Financial Statements
Main Aspects

Source: Titularizadora Colombiana S.A.

TIN OVERALL FUND

MANAGED BY TITULARIZADORA COLOMBIANA S.A. - HITOS
STATEMENTS OF FINANCIAL POSITION

AS OF DECEMBER 31, 2023, AND 2022

(Figures in thousands of Colombian pesos)

ASSETS Note December 31, 2023 December 31, 2022

Cash and cash equivalents 5 4,124,827 12,078,650

Net Accounts Receivable 6 49,172 118 106

Investment Properties 7 506,315,001 468,467,568

Prepaid expenses 8 177,392 177,520

Total Assets COP  510,666,392 COP 480,841,844

LIABILITIES AND EQUITY

LIABILITIES

Financial Obligations 9 135,694,843 143,934,286

Tax Liabilities 10 644,691 548,634

Accounts pending charges 10 545,402 830,218

Provisions 11 817,143 564801

Other Liabilities 12 17,193 1495675

Total liabilities 137,719,272 147,373,614

EQUITY

Real Estate Equity 13 263,025,000 263,025,000

Securities Placement Premium 4,724,100 4724100

Result of Previous Years 65,719,130 24712892

Current Year Results 13.2 39,478,890 41,006,238

Income for the Year 53790990 59674046

Investor Returns Paid (14,312,100) (18,667,808)

Total Equity 372,947,120 333468230

Total Liabilities and Equity COP  510,666,392 COP  480,841,844
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2023 Financial Statements
Main Aspects

Source: Titularizadora Colombiana S.A.

TIN OVERALL FUND

MANAGED BY TITULARIZADORA COLOMBIANA S.A. - HITOS

INCOME STATEMENT

FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022

(Figures in thousands of Colombian pesos, except for the value of the unit that is expressed in Colombian pesos)

Note December 31, 2023 December 31, 2022

OPERATING INCOME 14

Interest Income and/or Financial Returns 932,354 735,015

Lease Revenues 39,154,870 35,854,354

Net gain on exchange differences 2,405,339 -

Income from valuation of real estate assets 44,240,052 42,448,834

Net recoveries on impairment of accounts receivable 5,923 -

Miscellaneous 315,433 1,771,379

Total revenues COP  87,556,586 COP  81,869,593

OPERATING EXPENSES: 15

Bank Loan Interest 18,989,173 12,432,003

Commissions and fees 7,093,390 5,001,634

Taxes and rates 2,437,415 2,533,531

Leases 4,793 243,654

Net expense from remeasurement of derivatives 3,055,627 -

Insurance 207,689 170,826

Maintenance and repairs 1,010,005 1,255,503

Net impairment of accounts receivable - 2,226

Loss on sale of investment properties 5,915 -

Miscellaneous expenses 951,582 501,010

Total operating expenses COP  33,765,596 COP  22,195,547

INCOME FOR THE YEAR COP  53,790,990 COP  59,674,046

COP -

Value of the unit as of December 31 (value in Colombian 

pesos)
13.3 7,039,576 6,339,098
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2023 Financial Statements
Main Aspects

Source: Titularizadora Colombiana S.A.

TIN OVERALL FUND

MANAGED BY TITULARIZADORA COLOMBIANA S.A. - HITOS

STATEMENTS OF CHANGES IN EQUITY

FOR THE YEARS ENDED DECEMBER 31, 2023 AND 2022

(Figures in thousands of Colombian pesos)

Note Real Estate Assets
Securities Placement 

Premium
Results of Previous Years Current Year Results Total Equity

BALANCES AS OF JANUARY 1, 2022 COP  263,025,000 COP  4,724,100 COP  8,750,550 COP  15,962,342 COP  292,461,992

Transfer of income for the year to retained earnings - - 15,962,342 (15,962,342) -

Investor Returns Paid 13.2 - - - (18,557,808) (18,667,808)

Income for the Year - - - 59,574,045 59,574,045

BALANCES AS OF December 31, 2022 COP  263,025,000 COP  4,724,100 COP  24,712,892 COP  41,006,238 COP  333,468,230

Transfer of income for the year to retained earnings - - 41,006,238 (41,005,238)

Investor Returns Paid - - - (14,312,100) (14,312,100)

Income for the Year - - - 53,790,990 53,790,990

BALANCES AS OF DECEMBER 31, 2023 COP  263,025,000 COP  4,724,100 COP  65,719,130 COP  39,478,890 COP  372,947,120

The accompanying notes are an integral part of the financial statements.
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Migration of TP Equity Securities (TPs) to Equities Market

Visibility: alignment with 
international standards and 

possibility of being included in 
indexes 

The migration to the equities trading market for TPs follows international standards for assets of this type (FIBRAS, REITS)

Advantages 

Better price formation in the 
market

Liquidity: possibility of having a 
liquidity market maker 

Exit mechanism for investors 
who wish to turn over their 

investment

Diversification of investors:
- More local investors 

- Access for foreign investors; access 
to MILA

Better management 
practices of vehicle listed on 

the exchange 
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There are still substantial 
price discounts for other 

equity securities, which affects 
the overall market

Challenges 

Possible impact on 
profitability depending on the 

dynamics of the secondary 
market for the securities

Need to have flows of buyers to 
neutralize the supply, which is difficult 
to materialize, considering the price at 
which other real estate vehicles are still 

traded

Define the convenience of the 

Liquidity Market Maker
Compliance with Requirements 

for migration

The migration to the equities trading market for TPs follows international standards for assets of this type (FIBRAS, REITS)

Migration of TPs to Equities Market
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The migration has advantages in terms of consistency with international practices, greater liquidity, visibility,
better price formation and diversification of investors

There are still challenges in the market, given substantial discounts in the trading prices of other equity
securities, low liquidity and volatility, which could affect profitability for investors.

We believe that the present conditions are not favorable to migrate to the equity market in the short 
term; however, it is important to closely monitor the market to assess possible changes that would 

generate better conditions for equity securities, and submit it to the consideration of investors

Conclusions

Migration of TPs to Equities Market
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2024 Real Estate Investment Strategic Plan - Risks

Offices

Industrial

Commercial

• CDN Office Main City Entire Building A+, A, B

• CDN Office Main City Offices A+, A, B

• CDN Office Secondary City Entire Building A+, A, B

• CDN Office Secondary City Offices A+, A, B

• Office Suburban Entire Building A+, A, B

• Office Suburban Offices A+, A, B

• Logistics Warehouse/Manufacturing Urban Industrial Park A+, A, B

• Logistics Warehouse/Manufacturing Urban on Street A+, A, B

• Logistics Warehouse/Manufacturing Suburban Industrial Park A+, A, B

• Logistics Warehouse/Manufacturing Suburban on Street, A+, A, B

• Commercial Main City on Street

• Commercial Main City in PH A+, A, B

• Commercial Main City Retail Mall Regional, Zonal and Convenience

• Commercial Main City Mall Portfolio Regional, Zonal and Convenience

• Commercial Secondary City on Street

• Commercial Secondary City in PH A+, A, B

• Commercial Secondary City Retail Mall Regional, Zonal and Convenience

• Commercial Secondary City Mall Portfolio Regional, Zonal and Convenience

Geographic Risk
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Economic Risk
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2024 Real Estate Investment Strategic Plan - Risks

Riesgo Geografico

Riesgo Economico

R
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o

 C
a
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• CDN Office Main City Entire Building A+, A, B

• CDN Office Main City Offices A+, A, B

• CDN Office Secondary City Entire Building A+, A, B

• CDN Office Secondary City Offices A+, A, B

• Office Suburban Entire Building A+, A, B

• Office Suburban Offices A+, A, B

• Logistics Warehouse/Manufacturing Urban Industrial Park A+, A, B

• Logistics Warehouse/Manufacturing Urban on Street A+, A, B

• Logistics Warehouse/Manufacturing Suburban Industrial Park A+, A, B

• Logistics Warehouse/Manufacturing Suburban on Street, A+, A, B

• Commercial Main City on Street

• Commercial Main City in PH A+, A, B

• Commercial Main City Retail Mall Regional, Zonal and Convenience

• Commercial Main City Mall Portfolio Regional, Zonal and Convenience

• Commercial Secondary City on Street

• Commercial Secondary City in PH A+, A, B

• Commercial Secondary City Retail Mall Regional,, Zonal and Convenience

• Commercial Secondary City Mall Portfolio Regional, Zonal and Convenience

Offices

Industrial

Commercial

Geographic Risk

R
ea

l E
sta

te Q
u

a
lity

 R
isk

T
en

a
n

t 
R

is
k

Economic Risk



Títulos 

InmobiliariosTin

56

2024 Strategic Plan

Investment 
Strategy

Diversification

Location

Leadership

The following guidelines have been defined within the main elements of the
investment strategy:

• Perform issuances to replace debt and, if convenient, issue small amounts to pay off the
vehicle’s entire financial debt

• Structure assets for a Fourth Issuance focusing on Industrial and Commercial

• Develop new financing schemes that enable replacing current loans for medium-term
loans with less expensive rates for the vehicle

• Search for assets with lease contracts whose value is up to 20% less than the market price
with increases tied to the CPI, ensuring the lessee’s permanence over the medium term. In
these assets, profitability from cash flow will be prioritized over profitability by valuation

• Search for assets in Regional and Zonal malls in main cities where we are already present,
to enable acquiring individual low-ticket assets or packages, but of high quality

• Continue with the strategies to optimize the cost of debt and the operation of the vehicle,
to reduce costs and have more cash to distribute to investors
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2024 Strategic Plan

Competitive 
Advantages

• Access to relevant information on the real estate market before 
it is known by the entire market

• Use of proprietary methodologies for portfolio analysis and tools for 
data analysis to make informed decisions

• Capacity to identify opportunities outside the market 
to avoid competitive processes

• Proven Acquisition & Management capacity

• Leveraged on strategic partners
• Brokers
• Builders
• External structurer  



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

We have 74 issues in the Colombian capital market for 
approximately COP 25 trillion issued in 22 years and a 
balance of COP 3 trillion under management.

Our Shareholders:

Quality Certification 
Master Administrator of 

Mortgage-based Issuances

Best practices
Information Disclosure and 

Investor Relations
Equity Securities Issuer

Rating AAA 
Counterparty Risk

Certifications and Recognitions:
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