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TIN is an investment program whose

purpose is the securitization of real
estate assets that allows the investor to
participate in the investment of equity
securities backed by prime real estate
properties.

The TIN investor will be entitled to
receive income both from the monthly
leases resulting from the economic
exploitation contracts and the
profitability from the commercial
increase in price over time of the real
estate portfolio.
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Program Characteristics

*Value subject to asset value
Source: TIN Prospectus - Titularizadora 
Colombiana.
Information Date: 31/03/2024  

Target market

Overall Quota

Type of Securities

Term of securities

Offer modality

Placement modality

Placement Agents

Risk/Return Profile

Term of the Public Offering

IR Issuer Certification

Issuer

COP 2 Billion
Tranche 1: COP 162,750 MM

Tranche 2: COP 105,000 MM
Balance to be emited COP 175.000 MM*

Moderate risk. Monthly L/P yield

Certification to Issuers of Participation Securities. March 2024

100 years extendable (Initial maturity 2118)

Main Market

Tranche issuance program

Firm Demand through the BVC

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

The term was renewed by the SFC for 5 years as of September 9, 2021.8
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Titularizadora Colombiana S.A. at the sole expense and support of Universalidad TIN1



Real Estate Portfolio Structurer and Agent
Responsible for structuring new real estate deals and
maintaining the expected profitability of the portfolio.

Real Estate Manager
Responsible for the administration of real estate assets
and economic exploitation contracts. 

Legal Advisor
Securities Study – Legal due diligence of real estate
properties. (Tranche 3)

Risk Rating Agency
Rating agency of the issue program securities.

Master Servicer

Responsible for the financial, legal and operational
structuring of the program. Manages and 

coordinates the entire program and the parties
involved. 

PROGRAM PARTICIPANTS



Type of Property

Type of Asset
and Tenant 

Limits Type of Operation

➢ Commerce
• Commercial premises
• Big area premises
• Malls
➢ Industrial
• Warehouses
• Industrial parks
➢ Corporate Offices
➢ Trust Rights

➢ Stabilized Assets
• Completed with lease

contract
• High profile leases

➢ Tenant
• 30% of income
➢ Economic Sector (ISIC Code)
• 50% value of assets.
➢ City (% of assets)

>1MM inhab.
(up to 50%, except Bogotá)
>500,000 inhab. (up to 30%)
>300,000 inhab. (up to 20%)
>Others (up to 15%)

➢ Stabilization
5 years for stabilization

➢ Type of Asset
Up to 70% of the value of the
assets for each type of asset

➢ Sale & LeaseBack
Buy an asset and lease it back to
the selling company.
➢ Sale with Tenant
Purchase an asset with existing
tenants.
➢ Build to Suit
Build under a pre-lease agreement
an asset tailored to the tenant’s
needs. It may not exceed 20% of
the real estate assets.
➢ New Developments
In partnership with builders, buy
buildings under construction, not
yet available on the market.
➢ Other Operations
Other operations with stabilized
assets.

Source: TIN Prospectus – Titularizadora Colombiana.

GENERAL INVESTMENT POLICY



VEHICLE STRUCTURE AND PARTICIPANTS 

Bondholders’ 

Legal  Representative

Securities Study- legal due
diligence of Tranche 3
real estate properties

Advisory
Committee

Source: TIN Prospectus – Titularizadora Colombiana.

Bondholders’ 
Meeting

Board of 
Directors

Underwriters

Investors

Real Estate 
Agency

Real Estate 
Agency

BUSINESS STRUCTURER AND 
REAL ESTATE PORTFOLIO 

AGENT

REAL ESTATE MANAGER

External AuditorRating Agency
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Vacancy and Portfolio

Master Adm.

Returns

Price Valuation

Corporate Governance

Yield Distribution

Source: Titularizadora Colombiana.
Information Date: 31/03/2024
* Dividend Yield: Distributed income for the month on the average value of the security for the month
** Past-due portfolio based on operating income of the last 12 months
The TIN real estate securities are participative 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 Universalidad.

Differentiating Factors

Information

Master Administration: 
Supervision and Monitoring. 

Expert and independent 
real estate team.

Solid Corporate Governance as a guarantee of a
rigorous acquisition process and proper master
administration of the vehicle.

High standard of information
disclosure.

Monthly distribution of returns.
Dividend Yield* of 3.92% (last 12 months) it has
been valuable to investors in a context of high
inflation rates and low real yields.

The vacancy and the portfolio presented in 
March 2024, did not constitute a risk for the 

operation of the vehicle.

TIN has stood out in the last 5 years, obtaining the
best returns vs. comparable vehicles.
Even with the economic challenges of last years, the
vehicle closed with a return from inception of 12.85%
E.A. and for the last 12 month with 15.20% E.A.

The valuation price in March 2024 was 100% of the
net asset value.
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Performance Indicators
June 2024

$532.310 million
Asset under management*

84.829 m2

GLA

2,32% 
Economic Vacancy

0,48%
Outstanding lease Balance

$ 0 million
Traded volumen June 2024

100%
Weighted average valuation price Jun 2024 

(Precia y PIP).

Return:

Since de Beginning: 12,90% E.A.
LTM: 13,08% E.A. (IPC+5,50%)

3,96%**
Dividend Yield LTM

3,01%
Physical Vacancy

12,46% E.A.
Weighted average cost of debt. June 2024

25,94% < Lim. 40%
Leverage Limit

$ 136.207 millones
Total Leverage(Capital)

Indicators as at Jun 30, 2024.              ** Outstanding lease balance on operating income of previous 12 months.
*** Yields distributed average Year to date. Yield distribution in the month on the average security value for the month. LTM: Last 12 Months
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Prospect limit: 50% for the asset value, 
CIIU Code

Prospect 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%)

By Geographic Location

By Lessee**

By Economic Sector

By Type of Real Estate Property

*Other: Bucaramanga, Cúcuta, 
Envigado, Ibagué, Villavicencio

*Other: Health and Services.

Monthly Report – June 2024
Real Estate TIN Loan Breakdown

Prospect limit: 70% by the type of asset. Prospect limit: 30% for income.

Commercial
=  55%

1,8%

4,4%

6,1%

29,5%

58,2%

Cali

Medellin

Other

Costa Atlantica

Bogota D.C.

12,2%

16,1%

26,6%

17,7%

27,4%

Commercial establishment in Hor. Prop

Commercial establishment on the Street

Shop in mall

Office

Warehouse

16,7%

2,9%

3,2%

4,0%

7,2%

10,6%

15,5%

39,8%

Other

Decowraps

Alusud

Famoc Depanel

Kokoriko

Itaú

Muebles Jamar

Davivienda

9,2%

4,5%

9,2%

28,2%

48,9%

Other

Real Estate Activities

Food Dispensing

Industrial

Financial Intermediation
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0,8%

15,9%

2,0%

1,1%

5,9%

21,8%

9,9%

15,1%

11,5%

10,8%

5,2%

2037

2033

2032

2031

2030

2029

2028

2027

2026

2025

2024

Monthly Report – June 2024
TIN Real Estate Loans

Lease Contracts
2,32%

Economic Vacancy

39
No. Lessees

4,68 years
Weighted average of 

remaining time of lease 
contracts.
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Financial Income Report 
Effective Return Performance – June 2024

12,90% AE
Return Since Inception

October 2018 – June 2024

13,08% AE
LTM Return:

Jul. 2023 – Jun. 2024

55,3%
Capital Appreciation

44,7%
Cash Flow Yield

15,18% AE
Year-to-Date Return:
Jan. 2024 – Jun. 2024

*   YTD: Year-to-date
** LTM: Last 12 Months

Return

12,96% 13,03% 13,04% 13,12% 12,86% 12,71% 12,76% 12,83% 12,85% 12,86% 12,88% 12,90%

21,54%
21,03%

20,25% 20,04%

17,75%

16,43% 16,14%
17,22%

16,31%
15,59% 15,26% 15,18%

21,46% 21,29%
20,76% 20,49%

18,25%

16,43% 16,08% 15,78%
15,20%

14,16%
13,41% 13,08%

Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

Since the Beginning YTD* LTM**
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Financial Income Report 
Effective Return Performance – June 2024

* LTM: Last 12 Months

Return LTM

8,66% 8,85% 8,80% 9,06%
7,36% 6,54% 7,14% 7,46% 7,30% 6,53% 5,83% 5,50%

21,46% 21,29%
20,76% 20,49%

18,25%

16,43% 16,08% 15,78%
15,20%

14,16%
13,41% 13,08%

11,78% 11,43% 10,99%
10,48% 10,15%

9,28%
8,35%

7,74% 7,36% 7,16% 7,16% 7,18%

jul-23 aug-23 sep-23 oct-23 nov-23 dec-23 jan-24 feb-24 mar-24 apr-24 may-24 jun-24

Real Return LTM Return LTM IPC LTM
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$ 23.183 $ 24.246 $ 24.680 $ 25.281 $ 24.584 $ 24.194 
$ 20.955 $ 21.636 $ 22.461 $ 23.473 $ 24.212 $ 25.384 

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

4,14% 4,08%

3,53%
3,60%

3,70%
3,84%

3,93%
4,09%

1,00%

1,50%

2,00%

2,50%

3,00%

3,50%

4,00%

4,50%

 $ -

 $ 10.000

 $ 20.000

 $ 30.000

 $ 40.000

 $ 50.000

 $ 60.000

jul-23 aug-23 sep-23 oct-23 nov-23 dec-23 jan-24 feb-24 mar-24 apr-24 may-24 jun-24

Dividend per Security
Update Dividend Yield

Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

Financial Income Report 
Observed Results - June 2024

Security Value on 
June 30, 2024.

8,64%
LTM Security Value´s Increase
$ 6.872.682 (Security Value July. 1, 2023)

Dividend Yields & Returns

7.466.300

3,96%
Average DY LTM:

07/2023 – 06/2024

3,78%
Average DY YTD: 

01/2024 – 06/2024

4,09%
DY Previous month: 

06/2024

TIN Security Value

$ 7.446.300



$ 7.535

$ 22.392

$ 56.597

$ 10.549

$ 1.071 $ 0 $ 57

78

142 115 110

23 0 2

2018 2019 2020 2021 2022 2023 2024

Monthly Report – Jun 2024
Secondary Market

*WAP: Weight average price

** Precia´s valuation Price Jun 30 2024

100%

Valuation Price**

Total Traded Amount (COP Millions)

Trade Price (weighted 
average)*

52.605

Outstanding TIN securities

101,4% 101,3% 101,5%
94,5% 92,6%

55,3%

2018 2019 2020 2021 2022 2024
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Mutual Funds
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Investment funds (FICS)

Trust

Monthly Report - Jun 2024
Secondary Market & Investors

Investors per amount

Number of investors
489

TIN Securities
Investors

Pension Funds
25%

Corporates
18%

Insurance 
Companies

32%

Investment funds 
(FIC) 
2%

Mutual Funds
2%

Individuals
12%

Capitalization 
Companies

1%

Trust
8%



Legal
Notice

“This presentation was prepared by Titularizadora Colombiana SA and is addressed to professional investors under the terms of Decree 2555 of 2010.

This document contains projections and expectations for the future, which involve significant elements of subjective judgment and analysis that reflect
various assumptions regarding the performance of various factors. Because judgments, analyzes and assumptions are subject to business, economic and
competitive uncertainties beyond the control of source, there can be no guarantee that results will be in accordance with future projections and
expectations. Titularizadora Colombiana S.A. does not assume any obligation to update or correct the information contained in this presentation.

The presentation is an informative document and does not constitute a binding public offer. The trading of the Securities issued to date is not restricted by
the publication of this presentation. However, the Securities to be issued in Tranche 3 may only be traded once the Notice of Offer for Tranche 3 meets the
requirements set forth in article 6.3.1.1.5 of Decree 2555 and it is officially communicated to their recipients.

This presentation does not replace the information contained in the information prospectus or in the issuance regulations. Therefore, the information
prospectus and the issuance regulations should be consulted by future investors, before making any investment decision.

The source of the figures and calculations included in this presentation is Titularizadora Colombiana SA unless otherwise indicated. Likewise, the figures
contained in this presentation are as of March 31, 2024 unless otherwise indicated. In the case of commercial appraisals of real estate assets, it is reported
that they are those in force as of March 31 2024. The information of the real estate sector is as of 31 march 2024.

Titularizadora Colombiana S.A. does not assume responsibility for the use that any third party may make of the content set forth in this presentation and,
therefore, they must make their own analysis and evaluation of the information contained herein and will be responsible for the analysis and conclusions they
make about or based on this presentation.”.
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Contact

Ana Maria Salcedo
Director of Investments and Market Development
asalcedo@titularizadora.com 
Tel. 6183030 Ext. 257

Juan Sebastian Osorio Flórez
Investors Coordinator
josorio@titularizadora.com 
Tel. 6183030 Ext. 239
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