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Differentiating Factors

The COVID-19 situation put the
vehicle to the test, with a lower
impact on income, valuation
and vacancy than initially
estimated. Currently, the
economic vacancy is 0.83% and
the portfolio indicator is
0.35%**; June 2022 report.

Team of expert and
independent real estate
agents.

High standard of information
disclosure.

Dividend Yields* above 6%
(last 12 months) have been
vauable for investors in a
context of high inflation rates
and low real profitability.

Master Management:
Supervision and Monitoring.

Strong Corporate Governance as
a guarantee of a rigorous
procurement process and
adequate master management of
the vehicle.

TIN’s Profitability has been
outstanding since 2020. Even with
the COVID-19 juncture, the vehicle
closed with a profitability since
inception of 9.5% A.E. for December
31, 2021. For the first half of 2022
the year-to-date profitability was
19.69% A.E.

Monthly distribution of
yields.

2

Source: Titularizadora Colombiana.
Date of information: 30/06/2022
* Dividend Yields: Yields distributed during the monthon average security value for the month
** Non-performing loans as a percentage of operating income for the last 12 months
TIN Real Estate Securities are equity securities and, therefore, will not have a guaranteed profitability, but will have a variable profitability that will depend on the performance of the inverstments that make up the Universalidad.
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* Indicators at June 30, 2022
** Non performing loans over operating income of last twelve months.

COP 458.379 Million
Assets under management

85.549 m2

Managed area

99.13%
Portfolio Economic 
Occupation

0.35%**
Non-performing Loans
June 2022

Yield

10.76% AE Since the Beginning. 

16.61% AE LTM.

19.69% AE Year to date. 

6.09%***
Dividend Yield June.2022

COP 141.532 Million
Financial indebtedness (Capital)

9.01% AE
Weighted average cost of 
indebtedness.

COP 975 Million
Traded in secondary market 
Jan. – June. 2022

32% < Lim. 40%
Financial Indebtedness.

92.29%
Weighted average price of 
transactions that passed the 
Precia amount filter.
July. 2021 - June. 2022. 

52.605
Outstanding TIN Securities

*** Yields distributed in the month over the average security value in the month.

Performance Indicators - 2022-1H*

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.



Costa Atlántica *
Area: 43.823 m2

Value: COP 134.094 million

Cali
Area: 792 m2

Value: COP 8.294 

million

Other
Area: 4.940m2

Value: COP 25.880 

million

Bogotá
Area: 33.687 m2

Value: COP 255.301 million

Medellín 
Area: 2.308 m2

Value: COP 18.555 
million

Real Estate Portfolio
Loans Breakdown 2022-1H

COP 458.379 Million
Assets Under Management

COP 3.088 Million
Potential monthly income June 
2022

20 cities and 
municipalities
*Includes Cartagena, Barranquilla 
and Santa Marta

5,55 Years
Weighted average of 
remainingtime of lease contracts.

85.549 m2

Managed area

97 real properties
Country wide presence



15%
3%

3%

4%

6%

11%
15%

43%

Otros

Decowraps

Alusud

Famoc Depanel

Kokoriko

Itaú

Muebles Jamar

Davivienda

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

9%

4%

8%

27%52%

Otros

Actividades Inmobiliarias

Expendio de Alimentos

Industrial

Intermediacion Financiera

12%

17%

17%

26%

27%
Local Comercial en PH

Local Comercial a la Calle

Oficina

Local en C.C

Bodega

2% 4%

6%

30%

58%

Cali

Medellin

Otros

Costa Atlántica

Bogotá D.C.

By Geographic Location

By Lessee**

By Economic Sector

By Type of Real Estate Property

**Breakdown calculated on 
potential income.

*Other: Riss Tong, 
Archies, Colsubsidio, 

Crepes&Waffles, 
Newrest, AV Villas, 

Miniso, McDonalds, 
Dollarcity.

*Other: Bucaramanga, 
Cúcuta, Envigado, 

Ibagué, Villavicencio

*

*Other: Health and 
Services.

*

Prospectus limit: 70% for the type of asset.

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%)

Portfolio Summary
Loans Breakdown 2022-1H

Commercial establishment in horizontal
property

Commercial establishment on the street

Office

Shop in a Mall

Warehouse

Other

Real Estate Activities

Food Dispensing

Industrial

Financial Intermediation

Other

Other



Appraisals conducted

2022

Appraisals Follow-up 2022-1H

34

60% Updated Portfolio

Real Estate Updated

4.6%

2022

2021 $131.245

$137.271 2022

2021

$34.135

$33.068 3.2% 4.5%

2022

2021

$11.390

$10.902

3

75% Updated Portfolio 

Real Estate Updated 3

18% Portfolio Updated

Real Estate Updated

5

63% Updated Portfolio

Real Estate Updated

2022

2021

$34.369

$32.813

2022

2021

2
50% Updated Portfolio 

Real Estate Updated

$6.424

$5.826

2022

2021

75.680

$72.127

1
100% Updated Portfolio

Real Estate Updated

#48 52%
Appraisal total 

progress

COP 299.270.695.231
2022 Appraisals Value

COP285.982.344.200
2021 Appraisals Value

4.6%
Appreciation in Value
2022 vs 2021 

4.7% 10.3% 4.9%



Management Report 2022-1H 
Loan portfolio management – Corporate Governance

Commerce Offices Industry

Potential Businesses

Advisory Committee

Board of Directors

Due Diligence

Purchase Closing

5 1 8

Mixed*

7

1

1

1

0

3 0 3

2 0 1

1 0 0

15 5 1845

7

4

1

15

* Mixed: Real estate businesses, comprised of assets backed by more than one type of real properties.
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Financial Income Report
2022-1H* Operation Results

Financial Income Report
2022-1H* Operation Results



$ 6.750 $ 11.065

$ 4.808

S12021 S12022

Tramos 1-2 Adqusiciones 2021

$6.750

$ 11.802 $ 12.417

$ 6.116

S12021 S12022

Tramos 1-2 Adqusiciones 2021

80.66%

83.27%

S12021 S12022

$9.060

$9.246

S12021 S12022

63%

36%

53%
45%

Ingresos Arrendamientos

Valorización

Otros Ingresos

2022

2021

57%

Interest
Refunds

*

Yield Distribution

2.06%

Income Distribution

* Figures in million Pesos

2.06%

NOI Margin

72.19%

79.22%

S12021 S12022

EBITDA Margin

7.04% 6.49% 6.12%

S12021 S12022

Average
Dividend Yield

0.37%

$18.553

$11.802

AppreciationIncome from Tenants
for Real Estate Acquired 

$15.874

64%

Financial Income Report
2022-1H* Operation Results

Lease Income

Appreciation

Other Income*

Tranches 1-2 Acquisitions 2021 Tranches 1-2 Acquisitions 2021



Financial Income Report
2022-1H* Operation Results

Assets Liabilities

Equity

15.288.580.878298.044.473.254

COP 310.368 

COP 148.011 COP 458.379

100% 32%

68%

Investment
Properties

COP 442.306

Investment
Properties
COP 14.279

Other Assets

COP 1.794 

Accounts Receivable
Prepaid Expenses

Financial Obligations
COP 142.906 

Other Liabilities
COP 5.107 
Impuestos por pagar
Retenciones
Comisiones administración

Special Equity
COP 263.025 

Cumulative Premium in Allocation

COP 4.724 

Fiscal Period Profit

* Figures in million Colombian Pesos

COP 42.619 



Financial Income Report
Indebtedness Status – IS 2022

5.3 months
Average Remaining

Term of Debt

9.01% EA
Weighted Cost of Debt. 
Fixed and Variable Rate

32%
Financial Indebtedness

$141,532*
Financial Debt

40%
Indebtedness Limit

Vs

Indebtedness Status

* Figures in million Pesos



6.80% AE

3.71% AE

10.76% AE

7.19%

16.61%

2021 2022S1 S1

Financial Income Report
Effective Profitability Performance

* Period from vehicle start-up
** Last 12 Months Profitability: Period July 2021 to June 2022.

Profitability Comparison
LTM**  1S 2021 - 1S 2022

8.79%

34.5%

65.5%

Composition of Accumulated
Profitability* 25/10/2018 – 30/06/2022

Cash Flow Profitability

Marked-Up Price Profitability

TIN Real Estate Securities are equity securities and, therefore, will not have a guaranteed profitability, but will have a variable profitability that will depend on the performance of the inverstments that make up the Universalidad.



Financial Income Report 
Comparison of Profitability against Real Estate 

Funds
Real Estate Fund Comparison – Profitability LTM*

* Rentabilidad últimos 12 meses: Periodo Julio 2021 a Junio 2022.
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, 
https://assetmanagement.grupobancolombia.com/

4.79%

6.05%

7.58%

13.40%

11.85%

15.31%

16.61%

0,00% 2,00% 4,00% 6,00% 8,00% 10,00% 12,00% 14,00% 16,00% 18,00%

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

http://www.credicorpcapital.com/Colombia/Neg/GA/Paginas/Inm.aspx
http://www.btgpactual.com/
https://www.skandia.com/
http://www.daviviendacorredores.com/FICInmobilairioderenta
https://pei.com.co/
https://assetmanagement.grupobancolombia.com/


Financial Income Report
Dividend Yield

Dividend Yield 2022-1H

Dividend Yield

6.12% 
YTD* 2022-2H

$ 29.381 
$ 28.280 $ 29.073 $ 29.523 $ 29.560 

$ 29.949 

6.31%
6.02% 6.11% 6.13% 6.06% 6.09%

1,00%

2,00%

3,00%

4,00%

5,00%

6,00%

7,00%

 $ -

 $ 10.000

 $ 20.000

 $ 30.000

 $ 40.000

 $ 50.000

 $ 60.000

ene-22 feb-22 mar-22 abr-22 may-22 jun-22

Dividendo por Titulo Dividend Yield Anualizado

*YTD: LTM.

Dividend per Security Update Dividend Yield



Financial Income Report
Observed Results - 2022-1H

Equity Value of a TIN Security (COP)

Security Value on 
June 30, 2022

$5.899.968

$5.560.886
Security Value

01/01/2022

6.10%
Increase
Security Value

ene-22 feb-22 mar-22 abr-22 may-22 jun-22



Financial Income Report
Secondary Market - 2022-1H

Total Traded Amount

COP 975 Million

Monthly Traded Average

COP 162 Million

Qty Operations

19

Monthly Average
of Operations

3

TIN Secondary Market*

2022

* Figures for Jan-Jun 2022
Source: BVC. Titularizadora Colombiana Calculations

$ 7.535

$ 22.392

$ 56.597

$ 10.549

78

142

115
110

2018 2019 2020 2021

Annual Traded Amount (MM)

$ 770

$ 53

$ 126

$ 21 $ 0 $ 5

11
2

4 1
0 1

Jan Feb Mar Apr May Jun

Monthly Traded Amount (MM) Amount Transactions



Financial Income Report
Secondary Market - 2022-1H

Source: BVC. Titularizadora Colombiana Calculations

Weighted Ave Price 
second semester of

Security

93.0%

Trade Price (weighted average)

Weighted average price of 
second semester of other 

similar vehicles

74.4%

2022

101.4% 101.3% 101.5%

94.5%
93.0% 94.0%

92.6% 91.9%
90.0%

2018 2019 2020 2021 Jan Feb Mar Apr May Jun



Source: BVC. Calculations: Titularizadora Colombiana
* Weighted average price 2022-1H

Benchmark: Traded amounts and Trade Price
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504 Inversionistas TIN

Financial Income Report
Investors - 2022-1H

Source: Deceval Titularizadora Colombiana Calculations

Breakdown by Investors 496 TIN Securities

Individuals
69%

Mutual Funds
2%

Insurers and Savings 

capitalization banks

2%

Special Official 
Institutions

0%

Autonomous 
Capitals

1%

Corporates
24%

Voluntary 
Pensions

1%

Investment Funds 
(FICs)

1%

Mandatory 
Pensions

0%
Severance Pay

0%

Number of
Investors

Insurers and Savings 

capitalization banks

32,8%

Voluntary Pensions
13,8%Corporates

15,6%

Mandatory 
Pensions

8,3%

Severance Pay
2,8%

Mutual Funds
2,0%

Special Official 
Institutions

1,1%

Investment Funds 
(FICs)
2,2%

Autonomous 
Capitals

7,9%

Individuals
13,5%

Investors
by Amount
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Source: Building Statistics of Construction Licenses - ELIC at June 30, 2022, DANE.

1 Licenses for industry, offices and commerce

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

In the first semester of 2022 Bogotá/Cundinamarca continues to be the region with the largest licensed area in the country, it
had the largest annual growth compared to the other regions. We can also observe that Antioquia had an important rebound
in construction liceses, being this level the highest. In the last 4 years.

0,26m²

0,06m²

0,42m²

0,04m²

0,07m²

0,00m²

0,50m²

1,00m²

1,50m²

2,00m²

2,50m²

1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Antioquia

Atlántico, Bolívar y Magdalena

Bogotá y Cundinamarca

Santander

Valle del Cauca

Antioquia

Atlántico, Bolívar and Magdalena

Bogotá and Cundinamarca

Santander 

Valle del Cauca

2.50m²

2.00m²

1.50m²

1.00m²

0.50m²

0.00m²

0.42m²

0.26m²

0.06m²

0.07m²

0.04m²



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

While office, comercial and industrial construction licenses have increased since June 2021, this is thanks to the effective
economic reactivation that the country had at the end of 2021 and the beginning of this year. If we compare the last semester
semester of 2021 with the first semester of 2022 we observe that construction licenses for offices and commerce decreased,
while industrial construction licenses had a significant increase.

Source: Building Statistics of Construction Licenses - ELIC at June 30, 2022, DANE. 

0,35m²

0,12m²

0,38m²

0,85m²

0,00m²

0,50m²

1,00m²

1,50m²

2,00m²

2,50m²

3,00m²

1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S 2S 1S

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Industria / Bodega

Oficina

Comercio

Total

3.00m²

2.50m²

2.00m²

1.50m²

1.00m²

0.50m²

0.00m²

0.85m²

0.38m²

0.35m²

0.12m²



In the first semester of the year we see how vacancy in the office market has
decreased both nationally and in Bogotá, this corresponds to the econommic
recovery process that the country has had since the second quarter of 2021.

In the first half of the year, rent installments have increased due to higher
tan average “asking prices” and a recovery in office space occupancy. This
tren may continue if demand is sustained and if there is an additional influx
of new office space due to high construction costs.

Real Estate Market
Office Inventory Performance at June 30, 2022

Source: Colliers, Q4 Office Market Report  Bogotá, Medellín, Cali and Barranquilla, 2022. Péntaco calculations Source: Colliers, Q4 Office Market Report Bogotá, Medellín, Cali and Barranquilla, 2022. Péntaco calculations

Office Inventory and Vacancy (million m2) Rent Installment Range (COP/m2 month)

24.139 24.376 
29.567 28.732 28.037 

54.254 55.673 57.818 58.974 61.239 

78.884 

86.781 
90.069 89.577 

97.422 

2018 2019 2020 2021 2022

Countrywide

25.000 25.700 
31.200 30.000 30.100 

57.616 59.837 61.793 64.088 64.985 

85.000 

95.000 94.000 
98.500 

103.500 

2018 2019 2020 2021 2022

Bogotá

12,0% 9,9% 8,4% 10,9% 10,7%

3,7 m² 3,9 m² 4,0 m² 4,2 m² 4,3 m²

2018 2019 2020 2021 2022

Countrywide

Inventario

12,0% 9,1% 7,5%
11,3% 10,9%

2,6 m² 2,8 m² 2,9 m² 3,0 m² 3,0 m²

2018 2019 2020 2021 2022

Bogotá

VacanciaInventory Vacancy



In the first half of the year we see how the downward trend of vacancy in the
warehouse market continues, this is due to the high demand for storage by
companies, generated by the increased accumulation of inventories to meet
delivery contracts.

Inventories increased 7.0% commpared to the first semester of 2021.
Average rent installments increased 14.2% at the national level during the
same period. This reflects the dynamism of this market and the high levels
of demand per m² of storage.

Real Estate Market
Warehouse Inventory Performance at June 30, 2022

Source: Colliers, Reporte de mercado insdustrial Q2 Bogotá, Medellín, Cali y Barranquilla, 2022. Péntaco calculations Source: Colliers, Reporte de mercado industrial Q2 Bogotá, Medellín, Cali y Barranquilla, 2022. Péntaco calculations

Warehouse Inventory and Vacancy (million m2) Rent Installment Range (COP/m2 month)

8.381 7.935
9.367 8.429

10.491

14.175 14.017
15.348 14.855

16.967

23.349
21.494 21.034

33.524

21.114

2018 2019 2020 2021 2022

Countrywide

8.000 7.100 8.000 7.200
9.200

14.050 13.653
15.250 14.700

16.746

25.250

22.200 22.000

37.950

21.000

2018 2019 2020 2021 2022

Bogotá

14,7% 13,7% 14,6% 11,2%
6,6%

6,2 m² 6,3 m² 6,6 m² 6,7 m² 7,1 m²

2018 2019 2020 2021 2022

Countrywide

Inventario

17,9% 17,6% 16,6% 14,2%
7,8%

3,8 m² 3,8 m² 4,0 m² 4,0 m² 4,3 m²

2018 2019 2020 2021 2022

Bogotá

VacanciaInventory Vacancy



The GLA of malls has increased rapidly, thanks to formats such as Único and Viva, which are expanding regionally, and new large
malls in capital cities. These players are expected to attract a public not captured by existing malls.The GLA in Bogotá has had a
compound annual growth rate of 6.2% over the last 30 years, compared to a compound population growth rate of 4.1%.

Real Estate Market
Commercial premises performance at June 30, 2022

Source: Financial Statements 2019 EMIS.  Acecolombia 2021 Data. Real estate Gallery. Commerce Reports Q2 2022 
Medellín and Barranquilla  and Malls in country operation Q1 2022.  Péntaco Calculations

Malls GLA and Population - Bogotá

Source: DANE Population Projections. Real estate Galley. Malls in Operation Bogotá Q12022.  Péntaco
Calculations

Malls GLA and GLA Availability per 100 Inhabitants - BogotáMalls GLA - Colombia 2022-1H

Malls GLA  and Metropolitan Area Population - Bogotá

325.682m² 493.111m² 522.569m²
945.951m²

1.266.013m²
1.670.164m²

1.957.109m²
5,6

7,4 7,1

11,8
14,6

18,0
18,6
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Población Area Metropolitana

1980
Centro Chía
Plaza de las 

Américas

1995
Hacienda Santa Bárbara

Centro Suba Unisur

2016: Plaza Central / Colina
2019: El Edén
2020: Paseo Villa del Río
2021: Nuestro Bogotá

Large

Medium

Small

Mall Area

Metropolitan Area Population

GLA x 100 Inhab
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Source: Galería Inmobiliaria. Malls in operation in Bogotá 2022-2Q. Péntaco calculations

In the first half of 2022, there have been no increases in the inventory of m² of area in malls in Bogotá. Analyzing the second quarter
of the year, vacancy decreased in 4.9%. This dynamic is expected to continue as malls adapt to the people’s new consumption
habits and retail sales growth continues.

GLA of Malls (million m2) vs Vacancy Percentage
- Bogotá

Mall GLA Evolution (millions m2) 
vs 

Sales in Malls/ m2 GLA

Commercial Establishments Performance at June 30, 2022
Real Estate Market

1,16m²
1,25m² 1,28m² 1,31m² 1,37m²

1,60m² 1,68m² 1,76m² 1,82m²
1,96m² 1,96m²

6,9%
7,6%

8,9% 8,3% 8,1%
10,4%

12,7%
13,8%

15,9%

21,6%

16,7%

jun-12 jun-13 jun-14 jun-15 jun-16 jun-17 jun-18 jun-19 jun-20 jun-21 jun-22

0,0MM m²
0,2MM m²
0,4MM m²
0,6MM m²
0,8MM m²
1,0MM m²
1,2MM m²
1,4MM m²
1,6MM m²
1,8MM m²
2,0MM m²
2,2MM m²

Inventario Total Vacancia %

203%

124%

90%

110%

130%

150%

170%
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210%
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250%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
GLA Ventas mensuales/m²

Source: Proyecciones Poblaciones DANE. América Retail. Raddar. Péntaco Calculations

Total Inventory Vacancy%



Financial Results

Management Summary

Real Estate Market

Portfolio Projection



Trades closing 2022

Commerce Industry

COP 62.282 million COP 68.728 million

7.376 m2 32.190 m2

Bogotá, Cali and Soacha Cali and 
Buenaventura



Costa 

Atlántica *
Area: 43.823 m2

Value: $134.094 
million

Cali
Area: 15.547 m2

Value : $39.903 

million

Other
Area: 22.957m2

Value : $65.021 

million

Bogotá
Area: 40.657 m2

Value: $315.560 
million

Medellín 
Area: 2.308 m2

Value : $18.555 
million

Projected Portfolio Summary
Portfolio Distribution

$573.133 Millions
Assets Under Management

$4.081 millions
Potential monthly income June 2022

23 cities and 
municipalities
*Includes Cartagena, Barranquilla 
and Santa Marta

125.292 m2

Managed area

120 real properties
Country wide presence



7%

3%

11%

23%

55%

Cali

Medellin

Otros

Costa Atlántica

Bogotá D.C.

1%

15%

8%

12%

2%
3%

3%
5%

8%

11%

32%

Portafolio 1 (Tramo 3)

Portafolio 3 (Tramo 3)

Portafolio 4 (Tramo 3)

Otros

Decowraps

Alusud

Famoc Depanel

Kokoriko

Itaú

Muebles Jamar

Davivienda

11% 3%

9%

36%

41%

Otros

Actividades Inmobiliarias

Expendio de Alimentos

Industrial

Intermediacion Financiera

By Geographic Location

By Tenant**

By Economic Sector

By Type of Real Estate Property

Projected Portfolio Summary
Portfolio Distribution

*Other: Big Areas and Health, Industrials and Logístics. Projections

*Other: Bucaramanga, 

Cúcuta, Envigado, Ibagué, 

Santa Marta, Buenaventura.

*Other: Riss Tong, 

Archies, Tostao, 

Colsubsidio, Crepes & 

Waffles

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%)

**Breakdown calculated on potential income.

*

*

10%

13%

13%

31%

33% Local Comercial en PH

Local Comercial a la Calle

Oficina

Local en C.C

Bodega

Commercial establishment in horizontal 
property

Commercial establishment on the street

Office

Shop in a Mall

Warehouse

Other

Real Estate Activities

Food Dispensing

Industrial

Financial Intermediation

Portfolio 1 (Tranche 3)

Portfolio 3 (Tranche 3)

Portfolio 4 (Tranche 3)

Other

Other



Proposals

TIN 2022

Extraordinary

Meeting

TIN Split from
250:1

• No impact on
profitability.

• Increases the
number of
outstanding
securities. 

• Decreases value per 
unit. 

• Allows TIN to be 
more competitive 
with other
investment vehicles
in the equity market.

• Increased
participation of retail
investors.

Repurchase Mechanism
on 10% of outstanding

securities.

• Confidence in the
real estate vehicle.

• Increase in the
distribution of yields
per security with
fewer securities.

• Increased
profitabiliy.

• Increased second
market liquidity.

• Better equity and 
market valueof the
security.

Modification of the
calculation basis for

the management
commission: from

equity to NOI*. 

The new commission
will depend on the

actual profitability of
the real estate vehicle. 

Objective:

To better align investor
interests with the
Master Servicer in 

order to ensure
positive  portfolio 
management and 

profitability.

01
Migration of TIN trading 

to the
Equity Roundtable.

Opportunities:

• Negotiation through a 
transactional system.

• More transparent
pricing. 

• Opportunity for
diversification of TIN 
bondholders by being
able to expose TIN to
the international
market. 

• Possibility of
participating in the
construction of equity
market íindexes.

02 03 04

*NOI: Net Operating Income



TITULARIZADORA COLOMBIANA S.A.

A SOLID ISSUER IN THE CAPITAL MARKETS

We have made 70 issued in the Colombian capital markets 
for more than COP 24 trillion issued in 20 years and 
COP 3 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.
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