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Disclaimer ‘] Colonial

By accepting this presentation and/or by attending this presentation, you will be taken to have represented, warranted and undertaken that you have read and agree to comply
with the contents of this disclaimer. 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 Company’s publicly available
information and, if applicable, the oral briefing provided by the Company. 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 could contain 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 may be 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. Any 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 that may be 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.

The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about
and observe any such restrictions.

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.



01 Financial Performance

Superior Risk Adjusted Returns

Excellent financial results with healthy growth

‘] Colonial

BUSINESS MIX — GAV GROUP

> Total Annual Shareholder Return + 21%

> EPRA NAV of 8.07€/share: +11% in 6 months

> Solid GRI growth: +3% EPRA like for like

> Recurring EPS: +15%
Return - € per share 1H 2017 YoY Var
TOTAL SHAREHOLDER RETURN +21%
EPRA NAV per share 8.07 +19%
EPS Recurring? 0.101 +15%
Performance 1H 2017
EPRA Vacancy 4%
Release spread +16%
Balance Sheet - €m 1H 2017
Group LTV 36%
Pro-forma Group LTV post IN/OUT disposal 34%

(1) Recurring EPS based on average NOSH
(2) Portfolio in operation
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01 Financial Performance “J Colonial
Superior Risk Adjusted Returns

Colonial with solid delivery on returns

> Superior total returns outperforming the benchmark

> Close to +90% total shareholder return since recap of the Spanish sector

> Strategy backed by long term oriented high quality shareholder base with solid liquidity and free float

TOTAL SHAREHOLDER RETURN HIGH QUALITY SHAREHOLDER BASE WITH GOOD LIQUIDITY

Free Float

8.07

EPRA NAV 6/17
€/share

2017 TOTAL SHAREHOLDER RETURN?

m Grupo Finacoess

= Qatar Investment Authority

= Aguila LTD {Santo Dominga)
Free Flost

TOTAL SHAREHOLDER RETURN SINCE 6/14 +87%

Autocarters

OUTPERFORMANCE OF THE BENCHMARK

vV v ¥

European Property

M S C I . Investment Awards

WINNER Average daily trading volume YTD

Highest total return relative to the real estate sector Free float market cap
benchmark annualised over 3 years to December 2016

Best Performing Specialist Fund for Spain I

(1) Annualized Return as of June 2017



02 Operational outperformance through prime positioning
Unparalleled leadership in the city center

‘] Colonial

Colonial as largest property owner in offices in the City Center of Madrid, Barcelona and Paris
> Strong market share increases negotiation power
> Colonial best positioned to capture the rental cycle in its markets

Madrid City Center (inside M30)

Barcelona City Center

Paris CBD

Top Property owners inside M30

Top Property owners in city center
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Major business centres in Paris CBD

Assets
Colonial 23
Peer1 13
Peer 2 11
Peer 3 18
Peer 4 15
Peer 5 16

Source: Colonial based on public information

GLA (sq m)
253,713
269,737
252,743
245,251
185,434
136,346

Assets GLA {sq m)
Colonial 16 186,127
Peer 1 8 127,274
Peer2 4 28418
Peer 3 1 15,351

Edouard VII
Washington Plaza
Capital 8

Paris Trocadéro

5]
1

Louvre Saint - Honoré @

Centorial
Paris Bourse
#Cloud.Paris
Paris Victorie

El

Opéra Victorie

Solstys

Vendome Saint - Honoré

PSA headquarters

Cézanne Saint - Honoré @
Le Madeleine

Cambon Capucines

Le Lafayette

Eloite St Honoré



02 Operational outperformance through prime positioning “J Colonial
Letting activity with strong momentum

Prime positioning ensures strong letting performance
> More than 69,000 sq m signed in 55 transactions

> Incentives far below market average

> Solid structure vacancy levels across all segments

- o # CONTRACTS SQM SIGNED GRI SECURED! INCENTIVES? EPRA VACANCY3
z

@] -

— -

5 A 21 36,728 €8m 2% 2%
m ;Q © 0}

< o

o

A

@

a 19 21,069 €6m 5% 3%
<

=

(2]

EE o 15 11,625 €11m 14% 4%
a 2 e

" Colonial

(1) Annualized figures of signed contracts
(2) Incentive ratio = economic rents/ facial rents -1
(3) Financial vacancy calculated according to EPRA vacancy methodology



02 Operational outperformance through prime positioning
Letting activity with strong momentum

Prime positioning captures top tier clients paying maximum rents
> High quality premises attract and retain top tier tenants

> Colonial captures rental prices at the top of the market

> Colonial portfolio as the reference for prime rents

MAX. RENT SIGNED PRIME RENTS
COLONIAL 1H 17 MARKET

# CONTRACTS

" Colonial

CAPTURING & RETAINING TOP TIER CLIENTS
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Healthy structural vacancy levels

02 Operational outperformance through prime positioning

Colonial portfolio outperforming the market on occupancy
> Colonial with solid structural vacancy levels in every city

> Colonial vacancy clearly beats market average
> Levels around 5% provide a solid base to capture rental growth

EPRA VACANCY
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02 Operational outperformance through prime positioning “J Colonial
Strong delivery on rental price increases

Colonial as leading market indicator for rental price recovery
> Solid consolidation of rental price increases

> Rents above 12/16 ERV in every city

> Highly positive release spreads

SOLID INCREASE IN RENTAL PRICES

SIGNED RENTS VS ERV (NEW LETTINGS & RENEWALS) =~ | SIGNED RENTS VS PREVIOUS CONTRACTS (RENEWALS) |
Rents 1Q 17 Rents 2Q 17 Rents 1Q 17 vs Rents 2Q 17 vs
vs 12/16 ERV vs 12/16 ERV previous rents previous rents

+8%

BARCELONA

MADRID

v

v

v

PARIS

+8%

TOTAL




03 Financial discipline and value creation
Capital Structure & Share Buy-Back Programme

" Colonial

A high quality collateral underpinned with a solid financial structure
> An unparalleled high quality collateral diversified in three cities

> A strong credit profile with high flexibility
> Solid LTV levels compared to peers

A FIRST CLASS COLATERAL WITH...

€9bn high quality assets well diversified

Loan-to-Value
45% % Debt fixed

86%

2014 2015 2016 1H 2017 1H 2017
Proforma
STANDARD Available cash & )
&POORS  BBB Stable Outlook undrawn balances
Spain €820m
France €985m
M Baa2 Stable Outlook Total €1,805m

(1) Peers with office exposure (2) After IN/OUT disposal (3) Weighted average Loan — to — Value

... A SOLID CAPITAL STRUCTURE

Loan-to-Value

()

" Colonial 34%

(3)

Feers Spain

(3)
Peers France

SHARE BUYBACK PROGRAMME

1. Objective of the program:

= Corporate purposes — e.g. treasury stock as currency for
potential asset acquisitions

= Other uses of corporate interest approved by the Board of
Directors

2. Maximum Amount and shares assigned to the program:
= Maximum amount: €100m / 12mm of shares
= Stake: 3.0%

3. Timing: 6 months

10



04 Commitment to highest standards in Reporting & Corporate Social Responsibility “J Colonial
Solid Leadership in Financial Reporting

Highest standards in Financial Reporting
> Colonial maintains maximum standards in Financial Reporting for the third year in a row
> First mover in the Spanish landscape

2014 2015 2016 2017
_ " 2 R R
“J Colonial e 87 6 6
A A
Peer A X 5‘@ BPR BPR
BRONZE
Z
< No No E
% Peer B X Award Award Lo
<] <] <]
Peer C X BFR BFR BFR
P B P
Peer D X o s7k 5P
AWard \ 'I.\"Fﬁ/ \ 'I.\-'Fﬁ'/
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o
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Note: Spanish and French Peers of EPRA index



04 Commitment to highest standards in Reporting & Corporate Social Responsibility “J Colonial
Strong commitment to highest Sustainability standards

Solid Leadership in Sustainability Reporting
> Colonial maintains maximum standards in Sustainability Reporting for second year in a row
> Leading company Spanish REIT on Sustainability

2014 2015 2016 2017
N
“J Colonial X Aorard s5FR 5P
No No
Peer A - X Award Award
= N
< — — o]
% Peer B X Award
No BN
Peer - . Award ah
No
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<
nd
.
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Note: Spanish and French Peers of EPRA index



04 Commitment to highest standards in Reporting & Corporate Social Responsibility “J Colonial
Strong commitment to highest Sustainability standards

Sustainability and energy efficiency: a “must” for prime product
> Clear leadership in the sector
> Relevant competitive advantage in a selective market

SIGNIFICANT YoY PROGRESS

PORTFOLIO WITH LEED/ SIGNIFICANT INCREASE FOR BREEAM IN USE
BREEAM CERTIFICATE

&qsﬁxﬂ Colonial e = # of certificates
2 2 erra ®

Q

t ol

4 sBPR =
-

‘%ﬁ§§ sBPR Outstanding
Eges = ~ GC L
GREEN STAR . W Excellent
. bps
90%

n - Good

T BREEAM

AR AWARDS 2017

EPRA

80%
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05 Conclusion “3J Colonial

COLONIAL — SUSTAINABLE LONG TERM RETURNS

0 Colonials prime positioning delivers superior returns
> Strong operational momentum in all segments
> A healthy structural vacancy beating the market
> Leading market indicator for rental price increases
> Superior risk adjusted returns
e A solid capital structure that enhances flexibility

G Commitment to highest standards in Capital Market Reporting

Q Corporate Social Responsibility an important element in the Group’s Strategy

14
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