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1. REAL ESTATE OVERVIEW
1.1 Economic Context
Instability in the global economy characterised by falling international prices, political turmoil in some countries and
uncertainty presented by Britain’s vote to exit from the European Union continue to hold back chances of global
economic growth.
In U.S.A., weakness in the global economy and trouble in the oil industry had a greater impact than previously
forecast. However, the world’s biggest developed economy, expanded at an annualised pace of 1.2% in the three
months ended June, from 0.8% in the first quarter.
While, in China nominal expansion has accelerated 1.3% in August from the same month of 2015. It is now an
accepted, indisputable fact that China’s economy is slowing.
The eurozone’s slow economic recovery appears to have resisted the initial shock of Britain’s vote to leave the EU with
a closely-watched survey of business activity reaching its highest level in seven months. But, most of the economic
effects from Brexit will not show up in the GDP data until later this year.
Britain’s economy grew by a faster than expected 0.6% in the second quarter as businesses appeared to ignore Brexit
tension in the run up to the 23 June referendum. Continued strong growth across services, particularly in retailing,
reinforced by healthy growth in the manufacture of cars and pharmaceuticals, boosted output in the second quarter.
Also in Germany the figures from the country show that GDP grew by 0.4% in the second quarter of 2016, double the
0.2% that had been widely forecast by economists, specially thanks to the positive contributions from the balance of
exports and imports.
However, France growth stalled (0.0%) in the second quarter of the year after expanding by 0.7% in the first quarter.
But, over and above the quarterly volatility, the French economy still has the recovery dynamic. France’s services
sector led a pickup in economic activity, offsetting a sixth contraction in manufacturing.
Spain's economic growth climbed 0.8% sequentially in the second quarter, instead of 0.7% estimated previously. It
was probably driven by household consumption supported by a recovering jobs market and easier financing
conditions.
The Spanish service sector remained comfortably in growth territory in July, with further solid rises in activity and new
business. Meanwhile, rates of inflation of both input costs and output prices accelerated. Business eased marginally in
July, but remained strongly positive.
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On the other hand, unemployment in Spain fell to its lowest level for seven years in June as a booming tourism sector
helped cut the number of unemployed people by almost 84,000. Figures for the second quarter of the year published
by official sources, showed that the annual variation rate was 2.43%.
Tourism has played a big role in the improving unemployment statistics. Published figures showed that the number of
foreign visitors to Spain was up 12% in the first half of 2016 - nearly 33million people visited Spain between January
and June - with the rise attributed to good weather and holidaymakers running away from resorts in north Africa and
Turkey because of terrorism fears.
Sun-seeking British tourists are driving the increase, representing the largest number of Spain's foreign visitors as the
country expected another record-setting year for tourism.
Relating to the CPI, the annual change of the CPI for the month of June stood at -0.8%, at the same level as the figure
registered in the previous month. The monthly change of the overall CPI was 0.5%.
These statistics showed that the country’s robust economic expansion continued in the second quarter, defying
concerns that eight months without an acting government would derail economic growth. The political deadlock has
triggered concerns that companies might delay expansion plans.
Add to this the fallout from the UK’s decision to leave the European Union and the worsening export outlook, the
Spanish economy seems that will be weaker next year than this.
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1. 2 Key Facts
There were many investors with an eye on the Spanish market, attracted by the prospects for improvements in the
sector, which was reflected in 2015. Now, Spain is the ninth most attractive country in the world for investors planning
to make acquisitions over the next few months in the real estate and construction sectors, according to sector
sources.
If we compare the same investment period from 2014 to 2016, from January to end of August, - including debt,
banking platforms (servicers) and companies’ shares - 2014 investment volume was around 15,751M€, according to
our figures. 2014 was an exceptional year but 2015 was not falling apart, reaching record figures: the investment
volume - including debt, banking platforms (servicers) and companies’ shares - reached 17,217M€ until August 31th,
6,979M€ accounting only assets . If we compare this figure with the same period of 2016, the asset volume
investment (6,790M€) reached the previous year's figure. According to this amount, it seems that the political
situation affects to investors.
Occupancy for prime assets - offices, retail and hotels specially - increased, which raised rents. Real estate assets of
specific areas of Madrid, Barcelona, Valencia, the Balearic Islands and other secondary locations have experienced
rapid growth very close to the final price corrections and subsequent stabilization. Despite these good results, there is
still a long way to achieve full recovery if we also take into account the current political situation.
Transactions have been focused on prime assets, which supply today is very limited. However, many investors bought
buildings for rehabilitation and / or add value. In less than a year, there is a shortage of offices and commercial assets
and prime hotels.
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From that numbers, it is noteworthy to point out real estate transactions (including land) represented a 78%
(6,790M€) of the total investment volume (8,707M€). Finally, last quarter of 2015 was not so good as it was predicted
based on the excellent first half of the year. This is the amount that corresponds with all transactions registered by
Cohispania based on public information until the 31th of August of 2016.
Related to the following investment figures, highlight that from all land investment volume, 85M€ were allocated to
logistic and industrial use plots, as in the case of Amazon that bought a plot at the beginning of the year to develop its
logistic hub to Incasol for 30M€.
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Many investors have the specific objective to seek prime real estate assets with high yields with low default risks.
Madrid was the most active market where 2,337M€ (34.43%) were invested last year. The sale by the fund Lone Star
to Merlin Properties of Ciudad Adequa for 400M€ was the most relevant transaction in Madrid´s Market.
Barcelona reached 16.25% of the total investment volume. The most representative transaction was the acquisition of
the Diagonal Mar Shopping Center by Deutsche Asset Management to Northwood for 493M€.
Relocated portfolios took an important share (28.84%). The sale of Parkia by EQT Partners and Mutua Madrileña to
First State Investments by 325M€ was one of the most relevant portfolio transactions.
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1. 3 Investors & Players
Funds continue to be the greatest players along 2016. They represent a 37.44% against the 14.26% of corporations
and the 14.18% of real estate property companies, that hold the second and third position respectively. The rest is
very diverse, amounting around 34.12% all of them – joint ventures, SOCIMIs, family-offices, hotel chains, insurance
companies and banks.
Debt and corporate transactions were crowded by US funds by type of investors with 47.10%. Blackstone was the
most active investing more than 540M€ in Pirene Project, a debt portfolio formed by 4,500 rented houses property of
Sabadell Bank.
Also US fund have lumped real estate transactions, amounting 52.05%. International investors have relied on Spanish
real estate market, such as Invesco, that among other transactions acquired a portfolio of 11 supermarkets to Eroski
by 358M€.
Moreover, it is noteworthy to point out the activity of companies in real estate sector. Most of them acquired
buildings for rehabilitation and to change its use. The most glaring example is Edificio España, that after having
multiple troubles, Wanda sold to Baraka Global Investors for 272M€ and who pretend to refurbish it.
Within 7.93% share of SOCIMIs investments (718.53M€), Lar España invested 145M€ - from 238M€ invested in 2016 to acquire Gran Via de Vigo Shopping Center. However, Merlin Properties has been much less active than in previous
years, mainly due to the merger processes with Testa and Metrovacesa, in which it is involved nowadays.
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National investors have resulted to be the greatest players. They represent a 36.29% against the 30.02% of European
investors that hold the second position. The rest is very diverse, followed mainly by US countries that hold an
important role as traditionally have played in the Spanish market. As mentioned before, there is huge competition and
there has been a wave of transactions involving investors from countries not traditionally seen in the Spanish market,
such as from China, Hong Kong, Canada or Saudi Arabia.
Asian and Latin American investors have their focus on prime real estate assets in Madrid and Barcelona, with
attractive yields and low default risks. US and British investors – also German - are additionally seeking assets with
some degree of vacant space and which can be improved with capital expenditure, due to the lack of core assets.
Thus, add-value assets represent the highest share of investment allocation by type of investment along this year
(5,952M€).
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Appendix I: 2016 Transactions Detail
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Appendix I: 2016 Transactions Detail
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Appendix I: 2016 Transactions Detail
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Appendix II: 2016 Transactions Madrid Map
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Appendix III: 2016 Transactions Madrid Center Map
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Appendix IV: 2016 Transactions Barcelona Map
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Appendix V: 2016 Transactions Spain Map
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Appendix VII: SOCIMIs Detail
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2. SUSTAINABILITY
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2. 2 Sustainable Development
2.2.1 Concept
The concept of sustainable development arouse from talks among several
international organizations looking after the welfare of world's population.
This was formulated by The United Nations (UN) in the World Commission on
Environment and Development in 1987. Until then it was considered that
only economic and social factors were involved, but from that moment came
into play other environmental considerations.
Over time, theoretical contributions have deepened into the initial concept
which now is understood as a requirement of current economic, social and
environmental integration in order to optimize human well-being without
compromising the welfare of future generations.
In other words, sustainable development must be environmentally liveable,
economically viable and socially equitable, or what is the same, only found at
the intersection of the three concepts.
Discussions on the issue of sustainable development have focused on buildings, responsibles for about 40% of energy
consumption in cities. Hence the term "sustainable architecture", which arises as a need for a change of attitude in
the design and construction of buildings, as a strategy to ensure the preservation of the environment, health of
citizens and its economic future viability.

2. 1. 2 Global Commitment to Sustainability
In recent years, sustainable development has become increasingly important day
to day. It is an issue daily found in the media and on the schedules of many
governments and it international summits.
Worldwide CO2 emissions continue to rise - being the US, China and Russia the
largest emitters - and despite European level continues on the path of reducing
emissions, the targets set in the COP 18 (18th UN Summit on Climate Change) for
2020, are very far from achieving.
In 1997, industrialized countries gathered in Kyoto accepted the commitment to
reduce emissions of greenhouse gases (GHG) by 5% from 1990 to 2012, by
signing the Kyoto Protocol. At 2012 COP, specific targets of the second period of
the Kyoto Protocol were ratified for 2020.
This treatment represents the commitment by those governments regarding sustainable development. Although this
recognition the construction sector must responsibly assume its fundamental role, according to its environmental
influence.
Only in the European Union, all buildings, including residential and service sectors, exceed 40% of total primary
energy consumption, and therefore CO2 emissions. In addition, the continent is involved in an economic aggravating
circumstance without own fossil resources such as gas or oil.
The European Union has also set a target to the member countries to reduce
emissions of greenhouse gases and energy consumption by 20%, as well as
increasing by 20% the incorporation of both renewable energy and energy
efficiency, through the European Parliament Directive 2012/27/EU of energy
efficiency, which from 2020 all new buildings must be constructed according to
the principle of nearly zero energy buidings. This target is set for 2018 to public
construction.
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Cities such as Brussels came foward to this Directive 2012/27/UE,
demanding since 2015 a performance acccording to the standards
of passive architecture to any new or refurbished building
performing.
However, Spain committed to limit the growth of the emissions a
maximum of 15% for 2012 and then a maximum of 20% for 2020,
both compared to 1990, being the member least likely to comply
with the agreement. The emissions increase has raised from 7% in
1996 to 24% in 2015.

2. 1. 3 Spanish Challenge
The Spanish Government has carried out one of the measures
related to the compliance of energy efficiency of buildings and it
entered into effect in June of 2013. This regulation enforce owners
to register an energy efficiency certificate of any constructed, sold
or rented building or units.
However, this system does not reflect the energy efficiency, but
the amount of CO2 emitted by the building, rewarding the use of
renewable energy instead of energy saving.
Spanish legislation adopt a framework legislation, while its
autonomous communities have legislative powers on
environmental issues. These are carrying out different measures
to encourage energy saving and environmental care.
For example, Madrid City Council has a program to support the
rehabilitation of housing units/buildings that are in vulnerable
neighborhoods and Seville City Council approved a plan focused
on climate and sustainable energy good practices with 78
measures to reduce emissions by 40% for 2020.
On the other hand, Decree 56/2016 have just come into force in
Spain, set out obligation to carry out an energy audit at least every
four years to companies considered “large companies”, as both
occupying at least 250 people and, even without meeting this
requirement, these with more than 43M€ of balance and more
than 50M€ of revenues. Audit installations covering 85% of the
total energy consumed by all fo them must be done in Spain. This
Royal Decree, which replaces Energy Efficiency Directive
2012/27/EU, establishes a regulatory framework aimed to reduce
the carbon footprint in their professional activity, decisively
contributing to achieve the EU objectives.
Finally the evolution of standards for energy efficiency in Spain
seems to go in the right direction to achieve this type of
architecture, even though the update of the Technical Code for
Buildings (CTE-2013) does not reach the required levels.
CTE fixs minimum requirements for acoustic, structural and
thermal conditions, both material and facilities. However, the CTE
does not come within issues such as environmental impact,
considering the reduced consumption of natural resources
through reuse and recycling of materials, reducing CO2 emissions
to the atmosphere and efficiently manage wastes generated.
Moreover, public institutions should encourage buildings that save
or produce more energy than they consume.
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2. 2 Sustainable Architecture
2. 2. 1 Concept
Sustainable architecture takes into account the impact that will have the building throughout the life-cycle of the
building, from design and construction, through its use to its demolition, considering the resources that it will use,
water and energy consumptions, and finally, waste generated by the building demolition.

IMPLEMENTION
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MANAGEMENT

MINIMUM
WATER AND
ENERGY
CONSUMPTION

USE OF
ECO-EFFICIENT
MATERIALS

MINIMUM
GENERATION OF
WASTE AND
CONTAMINATION
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ENVIROMENT

WELFARE
GENERATION
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ADAPTATION
TO CURRENT
AND FUTURE
NEEDS

CREATION OF
HEALTHY
INDOOR
ENVIROMENT

MAINTENANCE
AND MINIMUM
EXPENDITURE

CONTINUOUS
INNOVATION

Facts to consider in sustainable architecture

Its main objective is to reduce the environmental impact and assume implementing energy efficiency standards in its
design and construction, without forgetting the key facts of comfort and health of people living in these buildings,
relating harmoniously technological applications, functional and aesthetic aspects and links with the natural or urban
environment, to achieve habitats that meet the human needs in healthy and inclusive conditions.
Sustainable architecture promotes energy efficiency for buildings do not generate unnecessary energy expenditure,
using their enviromental resources for its operation and thus generate a minimumt impact on the environment.
The concept has been developed according to different criteria and standards: bioclimatic, ecological, passive
architecture, zero energy, etc., many of them interrelated.
The first major difference can be established between bioclimatic architecture and ecologic.
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2. 2. 2 Bioclimatic Architecuture
Bioclimatic architecture uses the climatic and geographical conditions of the environment to reduce the energy
consumption of the building and provide comfort to its users. This type of architecture is focused on the energy
aspects of the building, which aims to build with low or zero consumption. But there is no requirement to choose
materials or construction methods, whose environmental impact could be high.
The design of a buiding has to reach the proposed targets by the concept of bioclimatic architecture:








Adaptation to temperature
Orientation
Greenhouse effect
Thermal Insulation
Crossed ventilation
Integration of renewable energy

2. 2. 3 Ecological Architecture
Ecological architecture takes into account different aspects
of construction, space, energy, water, materials, which are
studied and decided according to their environmental
impact and health of users: in all aspects of the building
including the choice of materials and construction
processes involving the minimum environmental impact.
An ecological building can be bioclimatic, but it can not be
on the reverse way. Both have similar definitions and
objectives, that sometimes a building will fit to both
definitions.
Bioclimatic architecture bases it definition on objective
standard in energy consumption of the building which has
resulted in different types, some of them with precise
definitions as the passive architecture.

2. 2. 4 Passive Architecture
Passive architecture is related to an specific definition
based on the energy consumption of the building,
developed from the standard defined by the Passivhaus
Institute Darmsadt and, and adapted - in each case - to the
climatic conditions of each country. There are minimum
standards limiting the energy demand for heating and
cooling, the primary energy demand and the air flow
tightness in the building.
The Passivhaus buildings will reduce by 75% the heating and
cooling needs. The little extra energy required can be
covered easily from renewable energies, becoming a
construction with a very low energy cost.
This standard does not involve the use of a type of product,
material or specific architectural style, but the optimization
of existing resources through passive techniques.
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Perfect thermal insulation
High performance windows and doors
Absence of thermal bridge
Mechanical ventilation with heat recovery
Airtightness

As an example, the first passive high-rise building built in Spain that will have 108 official protection housing units and
63 social housing units, Bolueta Tower is one of the sustainable tallest skyscrapers in the world and it is in Bilbao. It is
adapted to PassivHaus standard, allowing it to have an almost zero energy consumption.
The main implemented measures to obtain results that will frame the tower Bolueta as building almost zero energy
consumption are:






Ventilated facade made of aluminum composite panel
Rockwool insulation
External triple-glazed and internal solar control glass
Centralized system of gas condensing boiler and microgeneration machines and individual consumption
control.



Double-flow controlled mechanical ventilation controlled and airtightness.

These principles will achieve savings of up to 75% on the heating bill.

PassivHaus Building Scheme

Bolueta Tower

2. 2. 5 Nearly Zero Energy Buildings
Moreover, in a nearly zero energy building, the interest lies when it begins to be inhabited. The main concern is the
tenant consuming minimal energy and it comes from renewable energy sources in the building itself. These buildings
are also called “zero carbon” because they do not require fossil fuels and also in its energy generation does not emit
CO2, a main greenhouse gas that cause climate change.
There are other interesting possibilities. There are buildings ultra-low power when not being zero try to generate as
little as possible; and energy plus buildings when are able to generate more energy than they need, meaning annually
positive energy balance, and it also can be stored or sold to the grid.
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2. 2. 6 Evaluations Systems
The majority sustainability assessment systems include the three fundamental aspects - environmental, economic and
social-, others instead, focus on the energy performance. Once sustainability indicators are established, it is possible
to compare two or more buildings, and to assess the level of sustainability of the different strategies applied for the
design and construction of buildings.
Among the different ways to measure or quantify the sustainability of buildings, the most important international
certificates are LEED from the US, BREEAM from UK or DGNB from Germany, for example. These certificates enhance
the functionality, flexibility and durability of buildings while moving corporate social responsibility of the company to
society and the market clearly and easily perceptible.
In Spain, the concept of sustainable building is very recent. During the housing bubble, developers or construction
companies, neither buyers and tenants took into account the possibility of making environmentally sustainable
buildings. However, the use of these cetifications is one of the priorities of investors at this time, due to:








Investment return to investors
Cost savings to tenants
Space optimization
Better asset placement
Regulatory compliance
Corporative benefits to tenants

Increasingly, more and more companies and property companies are determined to invest in environmentally
sustainable properties. At first they must pay a higher amount of money, which will be recovered with the revaluation
and repositioning of the building and with the energy savings achivements.
For users, those buildings are a great advantage, not only in terms of consumption and energy and water costs, but
also when considering design aspects that take into account connectivity to avoid the use of cars and encourage the
healthy life with the installation of equipment practice sports.
For that reason, 70% of investors accept higher costs in order to provide energy efficient buildings to the supply and
demand of its customers, buyers or tenants.
BREEAM is the certification with the greatest number of certificates in Spain - 161 versus 100 current LEED
certifications. However, LEED certification has greater number of registers (certifications in process) at this time,
which suggests that when choosing between one or other certification, the choice will depend on the project and how
the certification fits to the project.
According to some sector sources, European investors with more interest to invest in green buildings are German,
followed by English and Italian, Spanish investors being the least interested in this matter.
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LEED works for all sustainable buildings from homes to corporate headquarters, verifying by a
third party that a building or a community was designed and constructed through strategies
aimed to improve efficiency.
Spain Green Building Council (SGBC) work in parallel and closelly with the Green Building
Council (USGBC) of United Estates and other global GBC.

What does it measure?
LOCATIONAND TRANSPORTATION
Building location, with credits that encourage compact development, alternative transportation, and connection with
amenities.

WATER EFFICIENCY
Addresses water holistically, looking at indoor use, outdoor use, specialized uses, and metering.

INDOOR ENVIRONMENTAL QUALITY
Indoor air quality and thermal, visual, and acoustic confort, lighting quality and another enviromental health points.

MATERIALS Y RESOURCES
Minimizing the embodied energy and other impacts associated with the extraction, processing, transport,
maintenance, and disposal of building materials.

ENERGY AND ATMÓSPHERE
Addresses energy use reduction, energy-efficient design strategies, and renewable energy sources.

DESIGN INNOVATIÓN
Projects for innovative building features and sustainable building practices and strategies.

What does it certifies?
Buildings that are being newly constructed or going through a major renovation: new
construction, core and shell, schools, retail, healthcare, data centers, hospitality,
warehouses and distribution centers
Projects that are a complete interior fit-out: commercial interiors, retail and hospitality.

Existing buildings that are undergoing improvement work or little to no construction:
existing buildings, data centers, warehouses and distribution centers, hospitality, schools
and retail.
New land development projects or redevelopment projects containing residential uses,
nonresidential uses, or a mix. Projects can be at any stage of the development process, from
conceptual planning to construction: built project and plan
Single family homes, low-rise multi-family (one to three stories), or mid-rise multi-family
(four to six stories): homes and multifamily lowrise and multifamily midrise
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BREEAM is a method for masterplanning projects, infrastructure and buildings – residential,
offices, shopping centers, warehouses. It addresses a number of lifecycle stages such as new
construction, refurbishment and in-use.
This certification was established in United Kingdom and now is present in more than 50
conutries around the world. In Spain,the Technological Institute of Galicia manages the
certification.

What does it certifies?
Masterplanning of new communities or regeneration

COMMUNITIES

Climate & Energy

Ecology

Economy

Community

Resources

Buildings

Design Stages

Transport

Single-family homes and multi-family dwellings

RESIDENTIAL

Management

Transport

Wastes

Health & Wellbeing

Water

Land Use

Energy

Materials

Pollution

Management

Transport

Wastes

Health & Wellbeing

Water

Land Use

Energy

Materials

Pollution

Innovation

New construction
Innovation

NEW CONSTRUCTION

Singular buildings no included in new construction or residential
* According to the characteristics of each project / building.

REFURBISHMENT AND FIT-OUT

New construction

IN-USE

Management

Waste

Pollution

Materials

Water

Energy

Transport

Health & Wellbeing

Land Use
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OFFICE EXAMLE: CAMPUS REPSOL – LEED PLATINUM
Opening: January 2013

Property: Repsol

Location: Méndez Álvaro – Madrid

Tenant: Repsol

Built area: 123.000 m²
Description: It consists of four buildings that enclose a large central garden, which is 1.5
times the size of a soccer field and on which 100 native trees have been planted. Close to
4,000 people work at the Repsol Campus.
In the evaluation for this certification, aspects such as the sustainability of the plot, facilities
for the use of eco-efficient means of transportation, and the use of recycled materials are
analyzed.

Enviroment






Materials: during construction, materials were used that were low in CO2 emissions and high in recycled
content
Energy efficiency: use of 16 photovoltaic solar panels to produce hot water for sanitary use, accounting for
70% of hot water consumption.
Sustainable site: the chosen site allows the development of a former industrial area with pre-existing
infrastructure while reducing the impact on transport, as it is located in an area with a dense public
transportation network
Water efficiency: use of rainwater for irrigation and installation of water-efficient devices (toilets, faucets,
showers, etc.). The estimated savings in water consumption are 25,000 m3/year (50%) for gardening and
3,600 m3/year (30%) for drinking water.

Work-life Balance Services
Two cafeterias, 17 vending areas, a health center with medical service, gym, etc.

Accesibility
Designed to be used in a safe, autonomous and comfortable way by everyone, regardless of their personal
circumstances, setting a benchmark for the inclusion of people with different abilities.
The Repsol Campus is an outgrowth of the corporate culture of the company, of its values and of the promotion of
new and more modern work habits and attitudes. It is also a cutting edge project in terms of accessibility,
sustainability and safety.
It reflects their commitment to contribute to sustainable development, an improved social environment and to an
increased respect for human rights, the environment and safety.
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RESIDENTIAL EXAMPLE: ARROYO BODONAL – LEED PLATINUM
Opening: March 2015
Location: Tres Cantos – Madrid
Built Area: 9.260,58 m²
Description: The only residential complex in Europe to be given an LEED Platinum certificate
that has been self-managed by a cooperative. The building has 80 residential units - 71 are
privated houses y 9 official protected houses – and it is located in front of the new Parque
Norte. It is a project about sustainable construction and energy efficiency, with Se trata de
un proyecto de construcción sostenible y eficiencia energética, with up to 80% savings in
energy consumption compared to traditional solutions.

Enviroment
It will not annually emitted between 120 and 130 tonnes of CO2 to the atosphere, a 73% less than a traditional
building. The estimated energy saving and water consumption will be around 125.000 and 130.000 euros per year.
Arroyo Bodonal will be the second residential building in España and the first in the Community of Madrid with gold
Leed certification. Platinum to gold depends on external facts as having a number of services, transports and shops in
the area. If it is achieved, it will be the first residential building in the world con A calification and gold Leed.
The key of this building is not the gas, or the solar photovoltaic panel or any other auxiliary instalation that provides
air conditioning or hot water to the houses. It uses a geotermical system that feeds the underfloor heating and even
provides hot water to washing machines and dishwashers.
Those measures have been carried out:





Ventilation system with heat recovery.
Orientation of the building and development, south-southeast.
Ventilated façade made by limestone and double insulation with external carpentry adhoc.
Radiant floor.

Financed by Triodos Bank: Ethic and sustainable Bank.
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OFFICE EXAMPLE: GENOVA 17 – BREEAM Very Good
Opening: April 2015

Property: Colonial

Location: Madrid

Tenant: Several

Built Area: 123.000 m²
Description: The office building is located in one of the most central streets of Madrid,
having excelent communications and a parking for cars and bicycles. It is an avant-garde
building, recently renovated with high qualities and a design and operation that mades
Genova 17 a new generation office building.
The building has some materials that saves 65% of the emissions regarding to an equivalent traditional building.
The dweling is distinguished by:




Energy: The building has been designed with the highest energy rating (A).
Wastes: The percentage of waste reused and / or recycled from the construction process will exceed 95%.
Management: A management system will control the consumption of the building, sectored by plants and
energy uses.







Health & Wellbeing: The air conditioning is zoned so the user comfort is favored.
Transport: Taking advantage of the central location of the building, there will be an specific bicycle parking
to encourage this sustainable transport.
Materials: Much of the materials used in the building have sustainable eco-labeling.
Water: The plumbing has several systems shutoff valves which provide unwanted leaks. Further they
included in the project sanitary ware and fittings with limited flows to promote the responsible use of water.
Health & Wellbeing: It has placed special emphasis on prevention of any contamination by the building,
both light and sound.
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RESIDENTIAL EXAMPLE: VILLA ANA – BREEAM Excelent - PassivHaus
Opening: September 2013
Location: Santiago de Compostela
Built Area: 960 m²

Description: Villa Ana is one of the few homes worldwide that have both BREEAM and PassivHaus certifications.
These certify high standards of health and welfare for the occupants and maximum efficiency of building facilities and
air quality, in addition to the management efficiency of the construction and minimal environmental impact of the
building and plot in the environment.

Constructive Design




Wood and white concrete doublé facades
High termal insulation
High compactness of the exterior

Bioclimatic Measures




Optimum orientation of the house
Eaves to protect from the sun in summer
Interior courtyards provides light and heat in winter

Energy Efficiency




Hybrid ventilation system with heat recovery and cooling underneath floor structure (Canadian wells)
Geothermal energy for radiant floor and solar batteries for pool heating
Aluminum carpentry with high thermal barrier and dual argon chamber glass and treatment of low emissivity

Sustainable Measures





Labeled materials and certified Woods by FSC and PEFC
Filtering rainwaters and grey waters
Landscaping project with low enviromental impact
Construction management with low enviromental impact
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Cohispania has worked in collaboration with Maxxima
About Cohispania

Maxxima

Cohispania takes part of the company Grupo
Financiero Empredia A26. Grupo Financiero Empredia
A26 is a group with interests in various sectors:
Valuation of properties, companies and industrial
assets, inventories, formation and Real Estate
Advisory.

Maxxima is a Madrid based Real Estate & Corporate
Finance Advisory firm that manages singular Real
Estate assets and portfolios.
Moreover, we are specialized in providing integrated
and tailored services in Real Estate Market and
Transaction Advisory. Our services frame includes:
Strategy and Transaction Advisory, Corporate Finance
services, Property Valuation, Technical Management,
Asset Management and Advisory in Real Estate
Operations.

Cohispania provides Consultancy in Real Estate
Valuation.
Cohispania value all types of properties using different
criteria depending on the purpose of the report:
Regulatory purposes. Reception to the current
regulations (Ministerial Order ECO/805/2003):




Mortgage credit.
Value studies for Real Estate Investment
Funds (REITs).
Value of the real estate assets of Pension
Funds.

Administrative and financial purposes. All those need
to know the market value of the property:





Coverage of Technical Provisions of Insurance
Companies.
Massive Portfolio Evaluations- Automated
Valuation Model (AVM).
Balances Sheets.
Advice on processes for buying and selling.

Valuations following IVS, EVS and RICS regulations.

Disclaimer
© Cohispania SL 2016
The publication of this report only provides general information. High standards have been used to prepare the
information, analysis and projections exposed. This report does not necessarily represent the views of Cohispania and
no responsibility for loss associated to any person acting or refraining from acting as a result of any material in this
publication can be accepted by the authors or publishers. Reproduction of this report in whole part or in part is
allowed with proper reference to Cohispania.
All diagrams, charts and comments have been prepared by Cohispania on the basis of public and open market data
st
th
compiled from the 1 of January until the 31 of August of 2016.
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