" Colonial

De conformidad con lo establecido en el articulo 228 del Real Decreto 4/2015, de 23 de octubre,
por el que se aprueba el texto refundido de la Ley del Mercado de Valores, Inmobiliaria Colonial,
S.A. (“Colonial” o la “Sociedad”) comunica el siguiente

HECHO RELEVANTE

Como continuacion al Hecho Relevante publicado con fecha 18 de julio de 2018 con numero de
registro 268009, Colonial remite documentacion de soporte a la presentacién a analistas e
inversores relativa a los resultados correspondientes al primer semestre de 2018, que se
celebrara hoy lunes dia 30 de julio de 2018 a las 15:30 horas (CET) a través de un webcast.

Los datos de conexion a la conferencia se detallan a continuacion:
Desde Espafia: +34 911140101+ Pin Code 64346674#
Desde Holanda: +312 07095119+ Pin Code 64346674#

Desde el Reino Unido: +44 2071943759+ Pin Code 64346674#
Desde USA: +1 6467224916 + Pin Code 64346674#

La presentacion online sera visible a través del siguiente link:

https://event.on24.com/wcc/r/1800956-1/5432E074CCDB98D7442A90C41FC6CE92?partnerref=rss-events

Adicionalmente, la presentacion de resultados estara disponible en la pagina web de la
Sociedad.

En Barcelona, a 30 de julio de 2018.
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Disclaimer " Colonial

By attending this presentation and receiving this document, you are agreeing to be bound by the following limitations. Any failure to comply with these restrictions may
constitute a violation of applicable securities laws and/or may result in civil, administrative or criminal liabilities.

This document is strictly confidential and is being furnished to you solely for your information. It may not be reproduced, or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose.

The information contained in this presentation (“Presentation”) has been prepared by Inmobiliaria Colonial, SOCIMI S.A. (the “Company”) and has not been independently
verified and will not be updated. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or opinions contained herein and nothing in this Presentation is, or shall be relied upon as, a promise or representation. None
of the Company nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise,
whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with
this Presentation.

This Presentation is for information purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by the
Company and the Company’s publicly available information. The information and opinions in this presentation are provided as at the date hereof and subject to change without
notice. It is not the intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the Company’s financial or trading
position or prospects.

This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal,
accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and conclusions on such matters and for
making your own independent assessment of the Company. You are solely responsible for seeking independent professional advice in relation to the Company. No
responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or associates on the
basis of such information.

This Presentation contains financial information regarding the businesses and assets of the Company. Such financial information may not have been audited, reviewed or
verified by any independent accounting firm. The inclusion of such financial information in this Presentation or any related presentation should not be regarded as a
representation or warranty by the Company, its affiliates, advisors or representatives or any other person as to the accuracy or completeness of such information’s portrayal of
the financial condition or results of operations by the Company and should not be relied upon when making an investment decision. . Certain financial and statistical
information in this document has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

Certain statements in this Presentation are forward-looking. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could
cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These include, among other factors, changing economic,
business or other market conditions, changing political conditions and the prospects for growth anticipated by the Company’s management. These and other factors could
adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this Presentation and based upon past
trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update
or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

The market and industry data and forecasts included in this Presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as
external market research, publicly available information and industry publications. The Company, it affiliates, directors, officers, advisors and employees have not
independently verified the accuracy of any such market and industry data and forecasts and make no representations or warranties in relation thereto. Such data and
forecasts are included herein for information purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this
Presentation.

NEITHER THIS DOCUMENT NOR ANY OF THE INFORMATION CONTAINED HEREIN CONSTITUTES AN OFFER OF PURCHASE, SALE OR EXCHANGE, NOR A
REQUEST FOR AN OFFER OF PURCHASE, SALE OR EXCHANGE OF SECURITIES, OR ANY ADVICE OR RECOMMENDATION WITH RESPECT TO SUCH
SECURITIES.
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Presenting management team “J Colonial

PRESENTING MANAGEMENT TEAM

Pere Vinolas Carmina Ganyet Carlos Krohmer
Chief Executive Officer Corporate Managing Director Chief Corporate Development Officer



Accelerating the Business Plan



01 Key Aspects 2018

First-Half 2018 with excellent achievements

Financial Results

+15% TSR’

New Equity

Operational
Performance

Issuance of 19m of
new Colonial shares

13% of Axiare

97,000 sgm let

Strong Rental Growth

Debt Optimization

Acquisitions

€1,150m
Bonds issued

€375m
Liability Management

(1) Total Shareholder Return per share = YoY NAV growth per share + Dividend paid

€517m

Alpha I
& Diagonal 525

First opening in
Barcelona

utopic_US

" Colonial

M&A

Merger &
Integration

JaXiare

A ATRI MOHNI C

Appointment of Chief
Human Resources Officer

Begofia Mufioz




01 Highlights 1H 2018
Accelerating the Business Plan

" Colonial

OUTSTANDING FINANCIAL RESULTS

Total Shareholder Return: +15% YoY
EPRA NAV of 9.11€/share: +13% YoY
Gross Asset Value, +10% like-for-like
Net Rental Income, +7% like-for-like
Recurring earnings, +12%

Net Profit of €254m

vV V. V V Vv V

STRONG OPERATIONAL PERFORMANCE

> More than 97,000 sq m letin 1H 2018

> Very healthy vacancy levels at 5%

> Strong growth in rental prices — double-digit release spreads
v Capturing market rental growth
v GRI increase price driven
v Capital Value Growth price driven

PROFITABLE GROWTH ACCELERATING

Axiare transaction completed

Solid top line driving bottom-line results
Best-positioned portfolio for future growth
Confident outlook on real estate markets

vV V VvV V



01 Highlights 1H 2018

“J Colonial
Solid top line growth driving results
> Total Shareholder Return of +15% YoY
> Qutstanding NRI & GAV like-for-like growth
> Top & Bottom-line performance driven by rental price increases
Return - € per share 1H 2018 YoY Var BUSINESS MIX — GAV GROUP
TOTAL SHAREHOLDER RETURN +15% J— Offices
EPRA NAV per share 9.11 +13% \91 %
FFO adjusted per share' 2 0.11 +13% \ =Offces
EPS Recurring adjusted? 0.11 +7% | = Retail
° .'| Others
\ | .
Profit & Loss - €ém 1H 2018 YoY Var Foaste
Gross Rental Income €170m +21% _
—
Recurring Net Profit €41m +12%
____ cBp*
v 73%
Top-line Growth — Net Rental Income 1H 2018 YoY Var
Group like-for-like3 €154m +7% = Prime CBD
Madrid like-for-like3 +10% ;' “CED
BD
Barcelona like-for-like? +5% Others
Paris like-for-like3 +6% ‘-
Capital Value Growth (GAV) 1H 2018 YoY Var
Group like-for-like €11,190m +10%
0, 5
Madrid like-for-like +10% 89% BREEAM/ L_EED
Barcelona like-for-like +10%
Paris like-for-like +10% )
AN a
LT sBPR

(1) Adjusted recurring Net Result excluding amortisations and accrual of the incentive plan

(2) Recurrent result & FFO adjusted with liability management and including Axiare’s debt cancellation executed after the closing date in July and including 87% of Axiare’s January recurring result
(3) EPRA like-for-like: like-for-like variance base on EPRA BPR methodology

(4) Office portfolio. CBD Barcelona includes 22@ market

(5) Portfolio in operation



01 Highlights 1H 2018
Capturing rental growth in every market

> High double-digit release spreads
> Strong increase vs market rents
> Low vacancy with strong fundamentals

‘] Colonial

BUSINESS MIX — GAV GROUP

Operational Performance 1H 2018
# Transactions signed 55
Volume of sq m signed 97,038
EPRA Vacancy 5%
Double-digit release Spread’ +26%
Barcelona +14%
Madrid +28%
Strong rental growth? +8%
Barcelona +14%
Madrid +7%
Paris +6%

(1) Rental prices signed vs previous rents
(2) Rental prices signed vs ERV 12/17
(3) Portfolio in operation

(4) Office portfolio

— Offices
/ \91%
\ m Offices
| = Retail
q"\_ "III| Eot:?srte;c
%____,/-/
____ cBp*
s 73%
mPrime CBD
| = CBD

| =BD
/ Others




01 Highlights 1H 2018

" Colonial

Axiare transaction completed ahead of guidance

> Synergies confirmed
> Integration process on track
> Portfolio optimization underway

Deal execution completed

Synergies confirmed

Integration process on track

Portfolio optimization underway

e © ©o ©

2017 Nov 13 > Launch of transaction/ take-over bid
2018 Feb 18 > Take-over outcome reaching 87% stake
2018 May 24 & 25 > Merger approval at AGMs of Colonial & Axiare

2018 July 4 &9 > Merger registered & new shares issued

> Operational cost synergies of close to €5m per annum confirmed & secured

> Optimization of Axiare debt underway - €177m bilateral loans cancelled YTD

> Revenue synergies implementation started

> Fully integrated results (100% of Axiare profits) as of 1/7/18
> Combined teams at one HQ in Madrid since 16/7/18
> Full IT migration to be finalized in 6 months

> Integration of Axiare’s business processes into Colonial’s Real Estate Value Chain ongoing

> Asset by Asset Business Plans confirming underwriting
> Project Portfolio review completed
> Benefits of combined portfolio through cross lettings

> Disposals of non-core assets in the next 12 months

10
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02 Market “J Colonial
Macro Outlook remains strong

> Eurozone above 2% GDP growth
> Spain with growth above EU average
> France with robust GDP growth at 2%

MARKET TRENDS GDP GROWTH

WORLD & EU

v" World GDP improving +3.8% in 2017 & +3.9% in 2018

v Euro area with GDP growth well above +2%

v Solid base post-French & German elections 2017 2018E 2019E

SPAIN World 3.8% World 3.9% World 3.8%
v Economy growing above EU average — close to +3% in 2018

v Improvement of private consumption and exports Euro Zone 26% Euro Zone Euro Zone

v' 469,900 new jobs created in 2Q, historical record

Spain 31% Spain Spain

France

FRANCE France 2.3% France
v" Robust GDP growth at +2% levels

v" Reform agenda on track

v" PMI Business activity index with strong momentum (>50bps)

Source: CaixaBank Research & Arcano
12



02 Market
Office Markets remain strong

> Barcelona consolidating as a digital hub
> Madrid with accelerating rental growth
> Paris, a World Champion in football too

MARKET TRENDS

" Colonial

BARCELONA
> 4t pest city to work (BCG study)
> Second European Digital Hub after Paris

> More than 20 companies establishing digital centers recently

MADRID
> Strong take up from multinational companies
> Scarcity of Grade A buildings,

> City with the highest rental growth profile in Europe

PARIS
> “The Macron effect” maintains business activity indicators and confidence at high levels
> Several London-based companies moving headquarters to Paris

> Mid-term catalysts for further growth: Ongoing reforms, Grand Paris, Olympic Games, Brexit

13



02 Office Market

Barcelona with accelerating rental activity

> Strong momentum in demand driven by technological hubs in 22@

> More than 20 companies establishing digital centers in Barcelona in the last 6 months

> Ranked 4t most attractive city to work in a BCG study

BARCELONA 4t BEST CITY TO WORK

" Colonial

BARCELONA CONSOLIDATES AS A GLOBAL TECH HUB

06/2018 BCG study on “what 366,000 respondents in 197 countries said

about job preferences and mobility”

London

New York

Berlin

y—

16%

15%

Amsterdam

Dubai

Paris

Los Angeles

Sydney

Tokyo

Madrid

Ranked by percentage of respondents willing to move to each city for work

Source: BCG/The Network

Creating an estimate of 3,600 jobs

Multinationals’

Tech companies o Start-ups
Digital Hubs
B Microsoft g asics. N 26
EEEE A“lanz @ Chartboost Aﬁ
Glovo
ORACLE® “
"L NETSUITE O
SIEMENS SATELLOGIC
amazon GG
p—
|
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02 Market
Fundamentals remain solid in every market

MADRID BARCELONA

PARIS

" Colonial

VACANCY % PRIME ERV HIGHLIGHTS
€/sqm/month +42% Take-up QoQ, max since 2014
243 A Citv C & s
9.0% i ity Center & 22@ with highest take-up
; N% Total Market i
~ oo CBD s CBD vacancy at historical lows: < 4%
- Diagonal/PGracia area with 2.4% vacancy
HAT 1H 18 1H 17 1H 18
€/sqm/month A Take-up remains health, especially for Grade A
1.9% 10.5% Total Market 33.0 1
-—_.________—-_-_- o '
8.8% | Vacancy decrease ongoing
6.5% cop |
30.0 !
"""""" o +10% YoY increase in Prime rents
P 1H 18 1H 17 1H 18 European City with best growth profile
+15% Take-up YoY, above 10 year average
€/sqm/year
780 A
! +28% Take-up YoY of big transactions (> 5,000 gm)
6.1% 5 6% Total Market | . .
——— ! CBD vacancy at historical lows: 2.1%
3.6% _Te0 oo
2.1% cED
- (1.4% vacancy in the Opera CBD segment)
1H 17 1H 18

1HAT 1H 18

Source: JLL, CBRE; BNPParibas

157.000 sgm of future supply in CBD (projects)

15



02 Market
Colonial as leading market indicator for rental growth

> On-going strong rental growth in Colonial portfolio
> Colonial outperforming the market
> Colonial setting the benchmark for prime

ERV GROWTH - COLONIAL VS MARKET

12 months 2017 6 months 2018

<
3 Colonial Portfolio’ +16% -+14%
]
2
g CBD Market +8% I +4%
fa) Colonial Portfolio? +12% . +7%
[
[a]
<
= CBD Market +8% .+5%
” Colonial Portfolio? +21% . +6%
x
&

CBD Market |I+1% I +1%

(1) ERV Growth 12 months: 4Q17 vs ERV12/16 & ERV Growth 6 months: 1H18 vs ERV 12/17

e

>

" Colonial

PRIME ERVs
€/sqm/month Colonial Max
a Rent signed
@ 243
233
Market Prime
Reference
2017 1H 2018
€/sqm/month @ 33,0
31 ,3 l
2017 1H 2018
€/sqm/year @ ?
775 l
2017 1H 2018

16



02 Market

Investment Markets remain strong

> Scarcity of Grade A product
> Rental growth main driver for future capital value growth
> Spreads vs reference rates remain attractive

PRIME YIELDS ™

SPREAD VS 10Y BOND

" Colonial

HIGHLIGHTS

6%

4%

2%

0%

BARCELONA

8%

6%

4%

2%

MADRID

0%

8%

6%

4%

PARIS

2%

0%

Prime yield
4.00%
10 year Bond 1.32%
07 08 09 10 11 12 13 14 15 16 17 1Q 2Q
18 18
Prime yield
3.75%
10 year Bond 1.32%
07 08 09 10 11 12 12 14 15 16 17 1Q 2Q
18 18

Prime yield
3.00%

10 year Bond 0.66%
07 08 09 10 11 12 13 14 15 16 17 1Q2Q
18 18

400bp
268bp

200bp
Obp
07 08 09 10 11 12 13 14 15 16 17 1Q2Q
18 18
400bp
200bp
Obp
0708091011 1212141516171Q2Q
18 18
400bp
200bp
Obp
07 08 09 10 11 12 13 14 15 16 17 1Q2Q

18 18

(1) Market consultants in Spain report gross yields and in France they report net yields
Source: JLL, CBRE & Bloomberg

> Investors willing to increase exposure
> Relevant transactions above 7,500 €/sqm
confirming Prime yields at 4%

> Healthy spread of 268 bp

> Rental growth main driver for capital value
growth

> Investment market to gain momentum in 2H

> Prime yields at 3.75%, some singular deals

even lower

> Investment volume of €9.1bn
->+69% YoY increase
-> 2x long-term average

> 28 transactions above €100m

> Healthy spread at 234 bp

17



02 Market
Investment Market

> |nvestor interest for prime product remains strong
> Significant capital value increases in recent quarters

> Colonial’s assets with prudent appraisal values

Madrid City Center (inside M30) Barcelona City Center Paris CBD

‘] Colonial

€/sqm €/sqm o

%

o“;ﬁ‘ P
: - A 4,487 inaiomswnr ogas
el
ey 4 W 13

@ 5':5 s

Market

b3 $
-] &
4 o e
i .
e (A) i
G V90 09 C crtn ot " 9
1
%“
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- Mo, S
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Latest investment transactions inside M30 Latest investment transactions in city center Latest investment transactions in Paris CBD
Price®  Cap. Value® Price Cap. Value (3
© Paseo de Recolstos, 5 33 0.863 Price®  Cap. Value® @) Rue Lamennais, 2 69 19,771
’ ! o Enric G 4 7 Place De Rio De Janeiro, 2 125 17,857
. ) 44 9430 nric Granados, 8 5,838 :
© Gran via, 18 : © Carrer de Fontanelia, 9 20 6.030 Rue La Boetie, 83 63 19,319
© carrera de San Jersnimo, 15 60 8,602 anerde roniane’a, ' Rue Mederic, 12-14 112 18,463
- 65 8,414 , :
. 30 7143 O Carrer de Fontanella, 6-8 , ) .
© Velszquez, 108 : Carrer T 66 90 5904 Rue Francois 1Er, 26 Bis 252 22,909
@ Femando el Santo, 15 80 9,219 @ Carrer Tanger, ' Marché Saint-Honoré ! 290 17,000
. Plaza de Gala Placidia, 1 17 3,942 '
G Suero de Quifiones, 40-42 ") 38 8,209 G ’ Avenue Kleber, 30 75 21,500
; 1 @ Diagonal 662 " 210 7,500 : ,
© velizauez, 123:1: 21 9,545 i Rue Jean Goujon, 19-21 134 15,765
0 Rios Rosas, 24 24 7,357 CBD Transactions - Average 409 6,170 Avenue De Messine, 5 100 43,478
CBD Transactions - Average 279 8.671 Colonial Average (06/18 appraisal) 4,487 Rue La Boetie, 49-51 222 20,182
Colonial Average (06/18 appraisal) 5,514 CBD Transactions - Average 1,442 21,624
Colonial Average (06/18 appraisal) 16,918

(™ Assets with significant Capex to be implemented @ €m © €/sqm Source: Savills-Aguirre Newman and public information



LR G
N PP l‘u '“

Offering the better site



03 Operational performance “J Colonial
Grade A product ensures strong letting performance

# CONTRACTS SQM SIGNED GRI SECURED! INCENTIVES? EPRA VACANCY?
< -
= :
- =T
o Nl
%) N T 18 12,643 €2m 7% 1%
TS e
< i o
o =
a
:nt: 23 30,492 €8m 4% 12%
=
2}
n<¢ . 1 8,511 €6m 12% 3%
a - = :
o @

3] oy
B
6 Lauﬂ‘ . 3 45,392 €2m 3% 3%
(@]
= L ]

" Colonial

(1)  Annualized figures of signed contracts
(2) Incentive ratio = economic rents/ facial rents -1

20
(3) Financial vacancy calculated according to EPRA vacancy methodology



03 Operational performance

Prime positioning captures top-tier clients paying maximum rents

> High-quality premises attract top-tier tenants

> Colonial captures rental prices at the top of the market

> Colonial the reference for Grade A product

" Colonial

# CONTRACTS MAX. RENT SIGNED PRIME RENTS CAPTURING & RETAINING TOP TIER CLIENTS
COLONIAL MARKET
<
=z + .
(o] ..:;' e il e “ NEINVER erkb Mawil
d " &,
AF-es ot ez 24,25
Rl Par r oge €/sqm/month €/sqm/month
m s 5 —
MCKinsey&CDmpany LOUIS CAPITAL MARKETS
(=] = Servei
4 30 33 = B < Meteorologic
9,: €/sgm/month €/sqm/month de Catalunya
= de Madrid
KUEHNE ' NAGEL SWlSSLIfE (]
s -
24 787 780 VI LYNX',
(14
~ P €/sqm/year €/sqmlyear
X
@

Cargill =

21



03 Operational performance “J Colonial
Strong delivery on rental price increases

> Qutstanding rental growth in every city
> Double-digit release spreads
> No renewals in Paris

SOLID INCREASE IN RENTAL PRICES

GROWTH ON SIGNED RENTS! RELEASE SPREAD?

1Q 2018 2Q 2018 1Q 2018 2Q 2018

BARCELONA

MADRID

\/

\/

PARIS

+28%

(1) Signed rents vs 12/17 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)



03 Operational performance

A highly-resilient tenant portfolio
> Strong diversification across sectors

> Long-term relationships with top tier clients
> Strong tenant loyalty

High-quality tenants

" Colonial

o Law firms & Consultancy

ALLEN & OVERY @ Freshfields

accenture asfusl:
CBRE McKinsey&Company
QMISYS

Bird & Bird BCG

Thie Boston Comsueres Grour
CLI FFORD

CHANCE

QConsumer Goods & Industry

BERTELSMANN IBERIA &5

Naturgy? BOSS

HUGR BRO&&

Clients
Loyalty

I

= #M
FAST FETAILING

GIDF zo@plus
ook R COTY
2 Constelthur ZARA

eFinance & Insurance

Fral

AGZRLA MONDIALE
CaixaBank
KBL RICHELIE;.J
s BANQUE PRIVEE .
@ ZURICH
@ Monemem’ INSURANCE
¥ NATIXIS
€% COMGEST
T ety
Seguros
G Government Bodies
* * *
* *
* @S Wi ™ LA Pruparcn
* . . N * ML AGECE P O TR
: Ajuntament
L@y deBarcelona i
= Servei Loteri:
o . < Metecroldgic A;u:ls‘::sydel
de Catalunya Estado

e Digital & Information Technology

wework

facebook &' plaglaCar
—_—= jPe
_ - S
larmonie
amal IMT
SCHIBSTED
4 SPAN
° Leisure & Others
P

HId NoSTRUM

NH

HOTELS

sacem f

TVSMONDE

Lagardere

23



03 Operational performance
Barcelona Letting Performance

BARCELONA - LETTING PERFORMANCE

" Colonial

Solid Performance

12,643 sq m let

> Max. rent signed €,Sqr2n‘}ﬁ%mh

o
> ERV growth
> Release spread? =
Renewals
3,507 sqm
->

(1) Signed rents vs 12/17 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

Strong rental growth - Highlights

Park Cugat

Cargill

markem-imaje

vs ERV'

Sant Cugat

afa]n,
CISCO

24



03 Operational performance “J Colonial
Madrid Letting Performance

MADRID - LETTING PERFORMANCE

Solid Performance Strong Rental Growth - Highlights
30,492sqm let De La Vega Business Park Miguel Angel 11 Génova 17
.................................................. . AT P
> Max. rent signed
L
> ERV growth @ +15%
release release
spread spread
> Release spread? = Mélnlycke Simmons & Simmons GROSVENOR
J. l. Luca de Tena 14 Principe de Vergara 112-114 Discovery Building
- B g
>
= vs ERV! e
@ Chéque A h
Renewals s -

(1) Signed rents vs 12/17 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

25



03 Operational performance
Paris Letting Performance

PARIS — LETTING PERFORMANCE

" Colonial

Solid Performance

8,511 sqm let
> Max. rent signed
>
> ERV growth @
> EPRA Vacancy 0 >
>

(1) Signed rents 1H 18 vs 12/17 ERV (new lettings & renewals)

Strong Rental Growth - Highlights

Louvre Saint-Honoré

SwissLife

Washington Plaza

+9%
vs ERV*

NRCert

PRODUC

¢LCme

Louvre Saint-Honoré

vs ERV?

Financial
institution

26



03 Operational performance

Vacancy remains at healthy levels

> Colonial vacancy at a healthy 5%

> Barcelona and Paris below 3%

> Madrid like-for-like at 1% - Discovery & Axiare providing reversionary potential

" Colonial

EPRA VACANCY
<
z
9 2%
L 1% 1%
&’ I LFL Colonial
g 62017 12/2017 6/2018
12%
o
g 7% .
o
- 3% » 3
: Discovery - 5%
2% EEmi s | FL Colonial T} A% 4%
62017 12/2017 6/2018 = :tl
= Discovery
o 9 P9l LFL Colonial
() 8 /2017 122017 E/2018
5 5% 39
A 3%
6/2017 1272017 6/2018
0
1)
-
g Logistics Portfolio: 3% EPRA Vacancy
(@]
-l

(1) EPRA Vacancy office portfolio
(2) EPRA Vacancy including all uses

27



03 Operational performance
Colonial portfolio outperforming the market on occupancy

> Colonial with solid vacancy levels in every city
> Colonial strongly-positioned vs market average
> A solid base to capture rental growth

EPRA VACANCY
<
b4
o
—
w
&’ 2% 1% 1%
(] .

g s LFL Colonial

6/2017 1272017 6/2018

12%
[a]
4 7%
(=]
<
= 3% Discovery
2% %LFL Colonial
B/2017 1272017 6/2018
5%

(72}
= 3% 39
2 ]

6/2017 1272017 6/2018

v

v

VACANCY COLONIAL VS. MARKET

" Colonial

Total Market 7%
Prime CBD Market 4%

I‘Hﬁ

Colonial Portfolio

Total Market 1%

Prime CBD Market 7%

Colonial Portfolio HE

Total Market 6%

Prime CBD Market |2%

Colonial Portfolio - 3%

12%

28



03 Operational performance

Madrid portfolio with additional Grade A Product

> Discovery & Axiare providing reversionary potential
> Grade A space to attract new clients
> Best product in every market segment

EPRA VACANCY
<
=z
(o]
_
w
= 2% o
g 1% _D LFL Colonial
6i2017 1202017 6/2018
12%
(=]
r 7%
o
<
= 3% Discovery
2% %LFL Colonial
6/2017 12/2017 6/2018
5%
(7))
& 3% 39
8 ]

6/2017 1272017 6/2018

v

v

v

" Colonial

AVAILABILITY OF GRADE A SPACE IN SOLID MARKETS

Luca de Tena 6 Ribera del Loira

Sl b |lll|i‘|t
R il

gt sl o) ) § T
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03 Operating Performance “J Colonial
Corporate Social Responsibility (CSR) at the core of strategy

> Colonial with strong commitment on CSR
> Providing added value to clients through efficient buildings
> CSR guarantees long-term sustainable returns

STRONG CORPORATE RATINGS ON ESG HIGH-ENERGY EFFICIENCY STANDARDS

M SCI Improved Sustainability Rating from MSCI

0 .
> From “BBB” rating up to “A” 89% of operating

portfolio with max.
> One of the highest MSCI Sustainability energy certificates

Ratings in European real estate

@)
<]
o PR
g B Green Star rating
w0y by GRESB
cpaa EPRA sBPR Gold Projects to be delivered with maximum standards

sBPR
3rdyear in a row
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04 Financial performance “J Colonial

Double-digit top line growth

> GRI growth of +21% enhanced through Axiare acquisition
> GRI like-for-like increase strong at +5%
> Madrid like-for-like outstanding with +8%

GROSS RENTAL INCOME - €M

0 e Acquisitions

i ; like-for- - Axiare In&Out

-

170 <
-
2

7
141 g, EE e S
(&]
m
Q
14
2 +8% +64% +86%
=
1H 2017 Like-for-Like Acquisitions  Axiare In&0ut  1H 2018

& projects Disposal

PARIS

(1) like-for-like calculated following EPRA BPR recommendations
(2) Includes indemnities of tenant rotation 32



04 Financial performance “J Colonial
Like-for-like rental growth mainly price driven

> Like-for-like growth driven by rental price increases
> Barcelona and Madrid with strong price effect
> Paris with +5% like-for-like increase, well above peers

GROSS RENTAL INCOME - €M

STRONG EPRA LIKE-FOR-LIKE GROWTH

EPRA

like-for-
GRI LIKE-FOR-LIKE OF +5% like?

> Barcelona with +3% like-for-like

TOTAL

e,
P4
> Madrid portfolio with +8% like-for-like = 8 0
=>

> Paris with solid +5% like-for-like growth

MADRID
‘
&
X

PARIS

(1) like-for-like calculated following EPRA BPR recommendations
(2) Includes indemnities of tenant rotation



04 Financial performance “J Colonial

Strong NRI like for like growth

> Net Rental Income like-for-like increase at +7%
> Madrid with outstanding +10% like-for-like in Net Rental Income
> Like-for-like growth in 1H18 accelerating by 238 bp

LIKE-FOR-LIKE VARIANCE' — NRI

LFL IN NET RENTAL INCOME FURTHER STRENGTHENED NRI LFL GROWTH ACCELERATING

_ 70/ A

< o +238
o) bp
-

__________________________________________________________________ >
4%
: O >
[a1]
o >
14
[m] o
< @ 2017 1H 18
= LFL LFL
14
: (>
o

1 Like-for-like variance calculation based on EPRA best practice methodology

GRI= Gross Rental Income NRI= Net Rental Income

34



04 Financial performance “J Colonial
Strong underlying growth in Asset Values

> Gross Asset Value of €11,190m (€11,730m including transfer costs)
> +10% like-for-like YoY growth in every segment (+4% in 6 months)
> Capital Value Growth driven by price increases and successful project execution

GAV GROWTH — 1H 2018 GAV VARIANCE

6 months 12 months
@ like-for-like @
<. ............................................... > < ................. > BARCELONA
15561 11.190
MADRID

180

9.282 31 91

ACQUISITIONS &
_ _ — DIVESTMENTS
12/2017 Barcelona Madrid Paris Acquisitions & 6/2018

Divestments T e

1 Net of 29% of Axiare stake included in 12/2017 GAV



04 Financial performance “J Colonial
Strong underlying growth in Asset Values

> Gross Asset Value of €11,190m (€11,730m including transfer costs)
> +10% like-for-like YoY growth in every segment (+4% in 6 months)
> Capital Value Growth driven by price increases and successful project execution

GAV GROWTH — 1H 2018 LIKE-FOR-LIKE VARIANCE 6 MONTHS

like-for-like
Total : Real Estate

<. ............................................... ) < ................. > Variance Price Transformation Yield

15561 11.190

12/2017 Barcelona Madrid Paris Acquisitions & 6/2018

Divestments

180
9.282 31 91

1 Net of 29% of Axiare stake included in 12/2017 GAV .



04 Financial performance

Solid valuation levels in healthy market

> Colonial appraisal with very solid valuation yields
> Colonial capital values below recent transactions evidence
> Rental growth and “scarcity factor” main future growth driver

VALUATION YIELDS

BARCELONA
Colonial
Prime CBD Market
Bond ESP

MADRID

Colonial

Prime CBD Market
Bond ESP

PARIS

Colonial

Prime CBD Market

Bond FR

(1) Market consultants in Spain report gross yields and in France they report net yields

1.32%

1.32%

0.66%

491%

4.00%

461%

3.75%

3.24%

3.00%

" Colonial

CAPITAL VALUE 06/2018 - €/sq m

BARCELONA

Colonial

Market

MADRID

Colonial
Market

PARIS

Colonial

Market

7,275

10,560

16,918

26,000

37



04 Financial performance
Acceleration of profitable growth

> +21% Gross Rental Income growth
> +12% Increase in recurring profit
> +13% Adjusted FFO per share

STRONG TOP & BOTTOM-LINE PERFORMANCE

‘] Colonial

PROFIT & LOSS ACCOUNT

RECURRING RESULT

k¥

1H 17 1H 18

EPS RECURRING ADJUSTED'

€/share

011

010

1H 17 1H 18

FFO RECURRING ADJUSTED!

€/share

0.11

0.10

1H 17 1H 18

Results analysis - €m 1H 18 1H 17 Var.
Met operating expensas!” (17) (13)
Overheads (23) (19)
Recurring EBITDA 131 109
Recurring financial result (51) (38)
Income tax expense & others - recurring (7) (5)
Minority interests - recurring (31) (29)
Recurring Earnings | a1 +12%
Asset revaluation 304 5923
Mon-recurring financial result & MTIV (6) (0)
Income tax & others - non-recurring (14) 48
Minarity interests - non-recurring (71) (170)
Profit attributable to the Group | 254 437

{1) Includes other income

(1) Recurrent result & FFO adjusted with liability management and including Axiare’s debt cancellation executed after the closing date in July and including 87% of Axiare’s January recurring result 38



04 Financial performance

" Colonial

Successful tapping of bond market

> Successful Issuance of €1,150m bonds completed by the Colonial Group

> Colonial tapped the market with a €650m 8Y senior unsecured bond with a coupon of 2.0%
> SFL tapped the market with a €500m 7Y senior unsecured bond with a coupon of 1.5%

BOND ISSUANCES KPIs Colonial SFL EXECUTION HIGHLIGHTS
Size €650m €500m
Bond Issuance (Colonial)
Coupon 2.0% 1.5%
> €2.0bn of orders — oversubscription of more than 3x —
Spread to benchmark ms + 133 bps ms + 88 bps
> More than 150 high quality investors subscribing the issuance
Maturity 17t April 2026 29t May 2025
DISTRIBUTION OF BOND ISSUANCES Bond Issuance (SFL)
By geography (Colonial) By investor type (Colonial)

16%

5%
= UK & Ireland
1%

France

Germany & Austria
22%
Iberia

Others

By geography (SFL)

it m France
8%
Germany & Austria
0
9% Southern Europe
Nordics

13% Uk

BeNelLux
15%

- > Strong volume of book with 56 high-quality orders
5%
8%

> Well-diversified investor profile with geographic focus in Europe

m Asset Managers
Insurance

Banks

\ A A

By investor type (SFL)
4% 2%
® Fund Managers
Central Banks/Ois Terms and execution parameters that
Insurers & PF
Banks & PBs confirm strong credit profiles
Hedge Funds

16%

21%
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04 Financial performance “J Colonial
Active Liability Management

> Repurchase of bonds maturing in 2019
> Improving debt maturity a attractive financial costs
> Immediate positive impact on recurring earnings

LIABILITY MANAGEMENT ENHANCEMENT OF MATURITY WITH LOW COST OF DEBT

Repurchase of €375m of Bonds maturing in 2019 repurchased in July (LD IS A TE UL 2 RS

> Significant improvement of debt maturity

Group 5.7 > 6.2 years

Colonial 6.2 > 7.3 years

55
> Optimization of net debt position I

12117

Group annual financial cost of debt

> |CR post Liability Management approaching 3x

> Consolidation of the cost of debt at low levels (1.9%) 1 00
— ® 1.90%

2 A /

One year improvement of recurring profit of c. €7m 1.86%

1217 6/18 Post LM



04 Financial performance
Strong credit profile

> Unparalleled high-quality collateral diversified in three cities

> A strong maturity profile with heathy liquidity
> A solid capital structure with competitive costs

FIRST CLASS COLATERAL WITH...

€11bn well-diversified high-quality assets

33% H

89%

BREEAM
/LEED

mBarcelona==Madrid Paris

Liquidity? (psot LM)

Debt Maturity (post LM)

Colonial €1,205m Colonial 7.3 years
SFL €874m SFL 4.7 years
Total €2,079m Total 6.2 years

(1) Available cash & undrawn balances (post LM)

“J Colonial
... ASOLID CAPITAL STRUCTURE
LTV & Cost of Debt Debt maturity - years
Group 73 .
LTV Colonial
39% 6.4
6.0 6.0 6% 62 Group
5.7
5.0
Cost of
debt
1.90%
2016 2017 1Q18 2Q 18 PostLM
. STANDARD BBB Stable Outlook
“Y Colonial sl
Mooby’s Baa2 Negative Outlook
; '- %’Z{;’fs‘“’ BBB+ Stable Outlook

41



04 Financial performance

Solid Total Shareholder Return

> +15% YoY Total Shareholder Return (+8% in 6 months)
> EPRA NAV of 9,11 €/share, +13% YoY (+6% in 6 months)

" Colonial

> NAV growth driven by price increases and successful project deliveries

STRONG MOMENTUM IN NAV GROWTH

TOTAL SHAREHOLDER RETURN

€/share

0.3

EPRA NAY Spain France Recurring Dividends & EPRA NAY
1212017 Earnings others 062018
EPRA NAV 6/2018 €9.11/share

Adjusted EPRA NAV 6/2018 (deducting Goodwill) €8.79/share

€3,744m €4,141m
NAV 6/18 NAV 6/18

Total Shareholder Return= NAV growth per share + dividends

6 MONTHS 12 MONTHS

NAV Growth per share
Dividend paid per share

Total Return per share @

42



04 Financial performance “J Colonial
“‘Alpha” as significant driver in value creation
> Total Shareholder Return relies on “Alpha”
> More than half of the NAV growth per share through “Alpha” strategies
> NAV growth driven by price increases and successful project deliveries
TOTAL SHAREHOLDER RETURN TOTAL SHAREHOLDER PER SHARE
€/share 6 MONTHS 12 MONTHS
0 Real Estate Transformation
Alpha 0.0 0.1 0.2) 02
' Rental Price Increase
0.2
8.60
Varket Yield Compression @
Dividend per share
EPRA MNAY Real Estate  Rental Price Market Yield EPS Dividend paid & EPRA MNAV DPS EPRA MNAY Total Return per share @
122017 Transformation  Increase Compression others 2 06/2018 062018 +
Dividend

Attributable GAV net of Capex

1)  Net of other impacts
2)  Includes SFL dividend payment to minority shareholders in France

43



04 Financial performance “J Colonial
Share price driven by solid delivery of fundamentals

> +17% Share Price increase 2018 YTD
> Capital markets recognize execution of Business Plan
> Analyst updates with upwards revisions

SHARE PRICE PERFORMANCE 2018 YTD' COVERAGE EVOLUTION DURING 1H 2018

> 4 new analysts cover Colonial

[+ ] Aphan

End of acceptance period B

takeover Bid Axiare
7
[ 2 ] sFL 2017 Resuts EI

Colonial 2017 Results [5]
. 34
BeD Approval of common

Draft ofthe Merger
III Bond Is=ue Spain El

SFL 10 2018 Results

> 19 analysts raised their target price

-
B

IEN
|_1_1_| > 7 analysts upgraded their recommendations to buy
26/07/18

9.7 €/sha

M LATEST UPDATES
' 26/07/2018

JeMorgan (BN 11 2
Call ef Colonials’ AGM

8.75
E3BPI
El Colonial 10 2017 Results
ertohcerco |
Bond lssue France |

Coumia 4Gl & Axars vowcus R 1.0

11.2

Registration of merger ) 8.1 E
project bankinter. : 10.1
Listing of new shares = = = = 2 = = 9.2 !
postmerger s S = = = = = JBCapitalMarkets : 10.0

(1) Share price YTD as of 13/07/2018 44



04 Financial performance “J Colonial

Share price driven by solid delivery of fundamentals

> Unparalleled share price performance YTD
> Strong outperformance of peers in Spain & Europe
> Well above reference indices — IBEX & EPRA

SHARE PRICE PERFORMANCE 2018 YTD' VS PEERS

" hhflw Colonial +17%

7 W A~V Peer 1+13%
| /Y

SN Peer 2 +3%
V' Peer 3 +2%

j Peer 4 -1%

' Peer 5-5%

M~ = ®m @ ®m @ ®m @ ®m @ ®m @ | ® | ® | ® @ ® @ M~ @m @ @m @®m @m @ @ O @ @ @ @ @ @ @ @ @ @ @ @
Tiiigiagiaiiiiigdggieni S eSS S BA i3 ast
P L A U S

< 3 § § % § § 5 7 3 & g F 3 = % § § 9 9 9 & § 3 T 3 g s g
I EEEEEEEEEEEEEE R E R R AE 2R R 22 e RSEREERG G

(1)  Share price YTD as of 13/07/2018

45



A solid base for future growth



05 Growth drivers

A solid base for growth

0 A strong footprint in offices enhancing the competitive positioning

9 A well-positioned portfolio to capture market rental growth
9 An unparalleled pipeline of high quality projects

‘] Colonial

GROWTH DRIVER KPls PASSING GRI' ATTRACTIVE TIMING
Colonial Axiare Combined
Enhanced exposure to Madrid
Strong
i Complementary Office Portfolio €302m €65m
Footprint
Unlocking Revenue Synergies
E ) ADDITIONAL UPSIDE
Attractive Spain — 70% of contracts due in 36 months e34m eo20m
Reversion France — 43% of contracts due in 36 months =
FROM MARKET
o N
Project 13 Projects in Spain . o
. . . m m
Pipeline 3 Flagship Projects in France . RENTAL GROWTH
GLA of more than 340,000 sqm®)
Significant GRI potential of combined platform

(1) Potential topped up GRI

(2) Including offices, logistics and other assets
(3) Projects & partial refurbishments on operating assets

47



05 Growth drivers

0 A Strong Footprint in Offices

> Consolidation of strong footprint in offices
> Reinforcing Madrid exposure — 15t landlord in city center
> Qutstanding CBD positioning

GAV €bn PASSING GRI €m

‘] Colonial

POTENTIAL GRI €m

France
France

g IIIIIIIIIIII 302
.
= . I Spain -
6/18

1217 1217 6/18

GAV Group

Spain CBD
43% 73%

406

1217 618

Top Landlord inside M30

33 Assets A 445,298 sqm

L %

48



05 Growth drivers “J Colonial
o A Strong Footprint in Offices

> Consolidation of strong footprint in offices
> More than €1.3bn of value in 15 Spanish assets
> Unparalleled owner of trophy assets

Almagro, 9 Miguel Angel, 11 Miguel Angel, 23 Serrano, 73 Castellana, 43

FL L SUSE

P R LA e T s EE e 7
Genova, 17

Av. Diagonal, 609-615

49



05 Growth drivers “J Colonial
o A Strong Footprint in Offices

> Unlocking revenue synergies
> Completion of letting-up with good terms
> Accelerating project schedule

Velazquez

Discovery

2,968 sqm
‘ >
v e 0 .
o e i American
i multinational
TR company

LT
AR A waga e
T IR Rpan ey '
> o —— 66% let
| i ; : YTD
991 sqm '

ecevidrio

ENTIDAD SIN ANIMO DE LUCRO

\ A

Acceleration of Project Start Acceleration of letting-up, increasing
Redefinition of Design momentum on price

50



05 Growth drivers
@ Colonial well-positioned to capture reversion

> Strong delivery on reversion in 1H 2018
> Attractive rent roll profile
> Solid positioning in growing markets

CAPTURING REVERSION ATTRACTIVE RENT ROLL

" Colonial

SOLID POSITIONING IN GROWING MARKETS

COMMERCIAL LEASE EXPIRY DATES

. . First potential exit
Static upside Release Spread P

as of 6/18%2 captured 6/18*
€117m €18m
[ |l |
30%
BARCELONA 21% .
=z 18% 19% .
o 1323 7% | % . - )
(2] 99 12% @ ! Av. Diagonal, 609-615 Travessera Gracia, 11 Diagonal 197
3% 5%
MADRID 2H 2018 2019 2020 2021 2022 >2022
Barcelona u Madrid
€121m €73m
[ “ | Almagro, 9 Sagasta, 31-33 Castellana, 52
| 38%
w 1
O '
P4 |
PARIS é 20% :
19% :
) l |
10% 9% |
4% i
e ;.
2H 2018 2019 2020 201 2022 1 =2022

1)New rents signed vs previous
2)Market rents vs current passing rents as of 06/18 without including future rental growth
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05 Growth drivers “J Colonial
€@ Value creation potential through project pipeline

> Project pipeline with substantial capital gain potential
> Progressive phasing-in of initiatives
> Short-term projects with strong visibility on pre-lets

= —_— e =
Discovery Principe de Vergara ro Office Scheme Plaza Europa 34 Veldzquez Padilla, 177 M Alvaro Campus Castellana 163

=

. =
oA ~

| | 1 I
| | I |
|
I - ': I
I : : |
6 —— 1 . wileamnn e Q==

Parc Glories Av Bruselas 38 Josefa Valcarcel 40 Gala Placidia Miguel Angel 23
8 W g,

utopicus

52



05 Growth drivers “J Colonial
@ short-term projects on track to crystalize value

> Successful delivery of projects initiated in 2015/2016
> Rents signed ahead of initial underwriting
> Full value creation still to be crystallized in NAV

- b b
Discovery Principe de Vergara

'

Parc Glories

Average ERV signed’

Yield on Cost 3 Yield on Cost 3

3,985
Total Product Cost* Total Product Cost*
1 Average ERV signed excluding rent of parking spaces

2 ERV signed vs ERV at acquisition date (excludes rent of parking spaces)
3 Gross Yield based on contracts signed YTD and assuming 100% occupancy at average ERV signed 53
4 Acquisition price + Capex invested

Yield on Cost 3

Total Product Cost*




05 Growth drivers
@ Flexible office space

> Creation of a leading flexible office platform in Spain through Utopicus
> Strong brand positioning within the co-working space
> 10 new centers to be operating soon in Barcelona and Madrid

MAIN TAKEAWAYS CENTERS IN OPERATION OPENING 2H2018

" Colonial

OPENING 1H2019

=n = E--B 3

Conde de Casal (Madrid)

v —

Parc Glories (Barcelona)

> #3 in Spain after Spaces and WeWork

> Platform with 30,000 sgm of GLA

Gal-la Placidia (Barcelona)
o

Principe Vergara (Madrid)
. | rg 4

> Creation of Community

> 10 new centers being opened

# CENTERS OPENED YTD IN BCN & MADRID

wework 5

PI. Catalunya (Barcelona)
== DY

® SPACES. 4

-
N —

54



05 Growth drivers “J Colonial
O Flexible office space — New opening in Plagca Catalunya

OPENED IN
1H 2018

60%
OCCUPIED
AS OF 7/18

aitiped




05 Growth drivers “J Colonial
°Smart Capital Recycling — solid track record with €2bn acquisitions in 4 years

> Mainly off-market transactions

> High value-added components
> City Center locations with strong fundamentals

INVESTMENTS SINCE 2015 - €m

579
Close to €2.0bn
477
389 of organic acquisitions
l. Attractive entry prices through
off-market sourcing
Acquisitions Alpha | Alpha Il Alpha llI =
2015 2016 2017 2018
ekt Il.  Prime Factory opportunities
Off+ Off-market “marke! Off-market
T 87% % 21% 100% >

Ill.  Markets with solid growth profile
=

Above-average risk-adjusted returns

Full delivery maintaining
Value Add Value Add Value Add Value Add investment discipline
52% 51% 89% e
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05 Growth drivers “J Colonial
ePrime CBD Acquisition in Barcelona - D525

> Creation of an emblematic premise at the heart of Barcelona’s CBD
> Market segment with the strongest fundamentals
> Product with high “Scarcity Factor”

Diagonal 525 — Prime CBD CORE WITH VALUE ADDED POTENTIAL Creation of a unique premise

Creation of an emblematic premise at the heart of Barcelona’s CBD

“3 Colonial

“y Colonial

> Acquisition of a 5,710 sq m office premise in Diagonal — Prime CBD

> Location in a CBD market segment with 2.4% vacancy and no product
availability

> Area sought after for services and amenities (shopping centers, high street
retail, movie theaters) with excellent public transport connections

> Mid-sized office building with 3 facades, high ceilings and efficient floor plates
> Undermanaged office premise currently 100% occupied by a sole tenant

> Major refurbishment to be carried out in 2019

Barcelona Prime CBD

| “J Colonialgh
409 i




05 Growth drivers “J Colonial
ePrime CBD Acquisition in Barcelona - D525

> Creation of an emblematic premise at the heart of Barcelona’s CBD
> Market segment with the strongest fundamentals
> Product with high “Scarcity Factor”

SOURCES OF VALUE CREATION D525- MAIN KPIS
> Purchase price well below recent comparable transactions sourced through an The Transaction The Opportunity
off-market transaction Total Cost ! €37m Ungeared IRR 7%-8%
GLA 5,710 sqm Yield on Cost? >6%
> Full redevelopment — creation of an emblematic premise in Barcelona’s CBD Parking 10 units
Total Cost?! €6,460/sq m

> Iconic refurbishment of its 3 fagades enhancing natural light and comfort
> Repositioning of the office ground floor into retail space

> Opportunity to capture max rents through the best product in the market segment

with the strongest fundamentals

> High ungeared IRRs and Yield on Cost

Barcelona Prime CBD

: ! ‘; ;v o2 %
SRty Colonial
S Diagonal 532 ﬂ

.:."i ™ e

AP
LT REF

3 Ui 7 Colonial Sl
”EJ g Diagonal 609
—wrTak S — ? - A W

1 Acquisition price + future capex 58



05 Growth drivers
A solid platform to capture future growth

> Well-positioned to capture reversion
> Significant future value creation through Project pipeline
> Combination of complementary — Grade A — office portfolios

Current Uplift Potential Passing GRI ' — (€m)

........... A
101 522 : v
EeslrrAw Y S NN NN NS EEEEEEEEEEEEEEER w“
367 4
302 SEEEEEEEEEN I
12017 06/18 Capturing Project STATIC  Market rental Acquisitions Flexible office FULL
Reversion Delivery POTEMNTIAL  growth +Value space POTEMTIAL
Added

First Half 2018 Growth potential

1Topped-up passing GRI

" Colonial

Solid platform for future growth

l. Well positioned to capture reversion

with strong delivery on rental growth

Il.  Solid project pipeline to capture

future value creation

Ill.  Acceleration of growth through

combination of complementary office

portfolios

Significant future growth potential in

Cash Flow and Capital Value

59






06 Conclusion

" Colonial

DELIVERY OF BUSINESS PLAN ON TRACK

> Axiare transaction completed ahead of guidance
> Strong operational performance
v Very healthy vacancy levels
v Strong growth in rental prices in every city
v GRI & Capital Value growth price driven
> Solid top line driving bottom-line results
v Outstanding NRI like-for-like increase in every market
v High Capital Value Growth in every segment

v Axiare integration accelerating profitable growth

A SOLID PLATFORM FOR FUTURE GROWTH

\%

Enhanced competitive positioning through Axiare

\%

Colonial best positioned to capture rental growth

\%

An attractive project pipeline of prime product

\

A proven track record on acquisitions and capital recycling

\%

Confident outlook on real estate markets

61






APPENDICES
Acceleration of profitable growth

> +12% increase in Recurring Earnings
> Earnings driven by solid top-line growth
> Axiare acquisition enhancing results

PROFIT & LOSS ACCOUNT

" Colonial

RESULTS TOP LINE DRIVEN

22 (13)

(4)
37

41

Recurring Recurring  Financial Result Minorities &
Earnings EBITDA Income Taxes
1H 2017

1 Recurring net result excluding amortizations and accrual of the incentive plan

Recurring
Earnings
1H 2018

> Solid 7% like-for-like net rental income growth

> Results enhancement through Axiare

v Recurring EBITDA increases up to +20%

v High double-digit increase of recurring

earnings

v 1H results include consolidation of Axiare

from 1 February onwards
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APPENDICES ﬂ Colonial
A solid capital structure
> An unparalleled high-quality collateral diversified in three cities
> A solid financial structure with competitive financing costs
> A strong credit profile
FIRST CLASS COLATERAL A SOLID FINANCIAL STRUCTURE
. . Capital Structure 31/12/2017 30/06/2018
More than €11bn of high quality assets - -
H 0, o,
1. Strong CBD exposure with prime product Cost of Debt Spain 1.98% Ll
Cost of Debt Group 1.86% 1.90%
2. Highest sustainability standards
3. Adequate diversification Maturity Spain 6.4 years 6.2 years
Maturity Group 5.5 years 5.7 years
o s Net Debt €3,066m €4,633m
o o ° %Barcelona
. Paris 3% Cash €1,105m €745m
J;' Undrawn balances €1,322m €1,717m
'\\7_7_7/ % Madrid Group LTV 31% 39%
% Debt fixed or hedged 90% 97%
* * * o = Spanish Bonds ~ mFrench Bonds Other Debt  raUndrawn Balances  taJuly Repayment — f====5

Strong credit profile with solid investment grade rating

Rating Standard & Poor’s
&POOR'S

BBB Stable Outlook

Rating Moody’s
m'
VOODY S Baa2 Negative Outlook

3,800.0

3,300.0

23000

23000

1,800.0

1,300.0

800.0

2018 2019

»2022
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APPENDICES “y Colonial
Total Shareholder Return since June 2014

Total Shareholder Return - Colonial (since june 2014)

Date €/share Return per share Group LTV
NAV  Dividend NAV+ Div. NAV Growth Dividend | Total Return
06-14 4,49 0 4,49 - - - 43%
12-14 4,77 0 4,77 6% - 6% 43%
12-15 6,16 0 6,16 29% - 29% 42%
12-16 7,25 0,150 7,40 18% 2% 20% 41%
12-17 8,60 0,165 8,77 19% 2% 21% 31%
06-18 9,11 0,180 9,29 6% 2% 8% 39%
Total Return since 6/14 (NAV per share growth + dividends) 114%
Dividend Return 11%

NAV growth 103%
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