" Colonial

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

HECHO RELEVANTE

Como continuacion al Hecho Relevante publicado con fecha 23 de julio de 2019 con numero de
registro 280453, Colonial remite documentacion de soporte a la presentacion a analistas e
inversores relativa a los resultados correspondientes al primer semestre de 2019, que se
celebrara hoy lunes dia 29 de julio de 2019 a las 18:30 horas (CET) a través de un webcast.

Los datos de conexion a la conferencia se detallan a continuacion:

Desde Espana: +34 911140101+ Pin Code: 55760908#

Desde Holanda: +31207095119 + Pin Code: 55760908%#

Desde el Reino Unido: +44 2071943759+ Pin Code: 55760908#
Desde USA: +1 6467224916 + Pin Code: 55760908#

La presentacion online sera visible a través del siguiente link:

https://event.on24.com/wcc/r/2043887-1/BF1973C71899E69B6156FBE4E6944077?partnerref=rss-events

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

En Madrid, a 29 de julio de 2019.
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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 It may not be reproduced, or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose.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.



Agenda

01

02

03

04

05

06

Highlights

Market

Operational performance
Financial performance
Growth drivers

Conclusion

ﬂ Colonial



Presenting management team “J Colonial

PRESENTING MANAGEMENT TEAM

Pere Vifiolas Carmina Ganyet Carlos Krohmer
Chief Executive Officer Corporate Managing Director Chief Corporate Development Officer
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Delivering the Business Plan



01 Highlights 1H 2019
Business Plan delivery on track

ﬂ Colonial

OUTSTANDING FINANCIAL RESULTS

> Total Shareholder Return 1H 2019 of 18%

> EPRA NAV of €10.52€ per share: +16% YoY

> Gross Asset Value of €11.8bn, +9% like-for-like YoY
> Gross Rental Income of €174m, +4% like-for-like

> Recurring earnings of €69m, +66% YoY

> Recurring EPS of €13.5 Cts. per share, +42% YoY

STRONG OPERATIONAL PERFORMANCE

> 151,800 sq m let with top tier clients
> Very healthy vacancy levels at 4%
> Successful pre-let of projects
> Strong growth in rental prices
v/ Capturing market rental growth
v Double Digit Release Spreads
v/ Solid Capital Value Growth

CONFIDENT OUTLOOK CONFIRMED

> Delivery of Business Plan on track
> CBD outperforming Secondary
> Best-positioned portfolio for future growth



01 Highlights 1H 2019

Solid top line growth driving results

> Total Annual Shareholder Return of 18% (7% Total Shareholder Return in 6 months)

> Net Asset Value of 10.52€/share +16% (+5% NAV growth in 6 months)

> Recurring EPS of 13.5 €Cts/ share, +42%

Total Annual Return - € per share

06/19

1H19 YoY

TOTAL SHAREHOLDER RETURN
EPRA NAV - €/share growth

Strong Capital Value Growth (GAV)

10.52

06/19

7% 18%
+5% +16%

YoY Var

Group like-for-like
Madrid like-for-like
Barcelona like-for-like

Paris like-for-like

(1) DPS subject to AGM approval

€11,798m

+9%
+9%
+19%
+6%

“J Colonial
Profit & Loss - €m 06/19 YoY Var
Gross Rental Income €174m +2%
Recurring Net Profit €69m +66%
Recurring EPS 13.5 €Cts/share +42%
Balance sheet - €m 06/19 YoY Var
GAYV Group €11,798m +5%
EPRA NAV €5,348m +29%
A solid capital structure 06/19
LTV 37.9%
Liquidity €2,195m
Rating S&P BBB+



01 Highlights 1H 2019
Solid top line growth driving results

> Qutstanding GRI Like for Like growth of +4%
> Double digit Release Spread & Superior Rental Growth
> Low vacancy of 4% with strong fundamentals

Solid Fundamentals 1H 2019
EPRA Vacancy 4%
Volume of sq m signed 129,345
# transactions signed 60
Outstanding GRI like for like 1H 2019 YoY Var
Group like-for-like3 €174m +4%
Madrid like-for-like3 +5%
Barcelona like-for-like3 +4%
Paris like-for-like® +4%

(@)
(@)
(©)
4)

Rental prices signed vs previous rents

Rental prices signed vs ERV 12/18

EPRA like-for-like variance base on EPRA BPR methodology
Portfolio in operation with Leed & Breeam certificates

“J Colonial
Unparalleled Prime Positioning
CBD Energy
76% certifications*
91%
Capturing Rental Price Increases
Double-digit release Spread? +11%
Barcelona +52%
Madrid +6%
Paris +7%
Strong rental growth? +9%
Barcelona +13%
Madrid +4%
Paris +11%
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02 Market
CBD outperforming the market

MADRID BARCELONA

PARIS

‘] Colonial

VACANCY % PRIME ERV HIGHLIGHTS
€/sgm/month
A :
288 > Record take-up of 251,000 sqm in 1H19
1
1
‘B3 : > CBD vacancy at historical lows -> 1.9%
17.8 3.5%
2.1% 1.9% > Prime rents at €26.75/sq m /month, +6% in 2019
[ |
2014 2015 2016 2017 2018 1H19 12/18 6/19
Vacancy CBD(%) Prime Rents CBD (€/sqgm/month)
35.8
34.5
290 31.3 €/sqm/month A
355 273 358 !
4.5 : > Strong 1H take-up: 334,500 sqm, +42% YoY
B.9%
7.8% > CBD vacancy decreased to 6.3%
7.0% T0%  g7% Y ’
6.3%
- > Prime rents up to €35.75/sq m /month, +4% in 2019
2014 2015 2016 2017 2018 1H19 12/18 6/19
Vacancy CBD(%) Prime Rents CBD (€/sqm/month)
830
810 €/sgm/year
765 175 R
745 730 &30 .@ > Strong 1H 2019 with take-up of 1,101,000 sgm
1
5.6 &0 1
36% 50 > CBD vacancy at historical lows: 1.6%
14% 1.6%
|| > Prime rents at €830/sq m /year
2014 2015 2016 2017 2018 1H19

Vacancy CBD(%) Prime Rents CBD (€/sqm/year)

Source: JLL, CBRE; BNPParibas

12/18 6/19

10



02 Market

Investment Markets remain strong

PRIME YIELDS ™

SPREAD VS 10Y BOND

"' Colonial

HIGHLIGHTS

E ]
Prime yield
(==
<Zt 3.75%
o = i
m
5) B
x 10 year Bond
< 12 0.40%
o g7 02 09 10 11 17 13 14 15 16 17 1B 1H
15
B0
Frime yield
B3
g A 3.0%
o
< B
> 10 year Bond
& 0.40%
07 03 09 10 11 12 12 14 15 16 17 18 1H
15
o0
L Brime yield
%) ¥
o 5 2.75%
<
o
e 10 year Bond
1% -0.01%

07 02 09 1011 12 13 14 15 16 17 12 1H

15

400bp

200bp

Obp

400bp

200bp

Obp

400bp

200bp

Obp

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

Source: JLL, CBRE & Bloomberg

D

07 02 09 10 11 12 13 14 15 16 17 13 1H
15

07 08 05 1011 12 12 14 15 16 17 18 1H
15

07 02 09 10 11 12 13 14 15 16 17 13 1H
15

> Invest volume of 620 €m in 1H19

> Experts expect record investment volume for
the full year 2019

> Prime yields stabilizing at 3.75%

> Healthy spread of 336 bp

> Record investment volume of 1 €bn in 1H 19
+ 41% above historical series for 1H
> Dominance of international investors

> Prime yields stable at 3.50%

> More than €9.9bn in investment volume in 1H19
+ 5% vs 2018 that was a record year
> Increased volume of large transactions in CBD

> Prime yields compressed 25 bp to 2.75%

11
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03 Operational performance “J Colonial
CBD focus ensures strong letting performance

# CONTRACTS SQM SIGNED GRI SECURED? INCENTIVES? EPRA VACANCY?

< B
Z 4
o PRSP
o N
@) sHRR 19 27,188 €7m 4% 1%
EN Fo SIS Ve
< / s
[ ; S iES
a
n: 0,
9( 19 78,021 €17m 4% 9%
=
2]
% 22 24,136 €19m 13% 2%
o i

o L]
0 o
5 K 22,449
=2 % & f 0
0 R, 2 €1m 5% 10%
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

13



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

> Significant rental growth in every segment
> High release spreads, Barcelona outstanding
> Paris portfolio with double digit rental growth on both quarters

SOLID INCREASE IN RENTAL PRICES

GROWTH ON SIGNED RENTS? RELEASE SPREAD?

1Q 2019 2Q 2019 1Q 2019 2Q 2019

BARCELONA

MADRID

v

v

PARIS

(1) Signed rents vs 12/18 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

(3) Excluding one big single tenant outside CBD 14



03 Operational performance “J Colonial
Strong delivery on rental price increases across the entire portfolio

GROWTH ON SIGNED RENTS?

First Quarter 2019 Second Quarter 2019
Edouard VII

Pedralbes Center Francisco Silvela, 42 Haussman Diagonal 525

Diagonal 682

TI]  MAGicBex Naturgy ¥ MOVIL®
QLO 7€ Adeslas é ) EPODENIS
SegurCaixa S\V.ISSLIEC K(l:ll'lll:a

(1) Signed rents vs 12/18 ERV (new lettings) 15



03 Operational performance “J Colonial

Strong delivery on rental price increases across the entire portfolio

RELEASE SPREAD 1!

First Quarter 2019 Second Quarter 2019
lllacuna Tucuman Diagonal 409 Via Augusta Torre BCN

& I

Diagonal 197 Francisca Delgado

o A=COM MOVIL®

Hill International

(1) Signed rents vs previous contracts (renewals)

16



03 Operational performance “J Colonial
Vacancy remains at healthy levels
> Colonial Group vacancy at a healthy 4%
> Barcelona at 1.4% and Paris at 1.6%
> Madrid traditional portfolio at 3%
EPRA VACANCY
P
=z
@)
—]
L
) 1%, 1% 1.4%
EE |
m 6/2018 12/2018 62013
12%
D 1% 9.2%
5
< o
s = O
“LFL" Colonial 2
6/2018 12/2018 6/2019 o 5% 4%
»> 2 4.0%
z
: > 2 =% AP Colona
<) 8 6/2018 12/2018 6/2019
x 3%
< 1% 1.6%
o [ |
6/2018 1272018 6/2019
14%
8 10.0%
=
a 3%
Q
8 == B [ ]
6/2018 12/2018 6/2019

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

17



03 Operational performance “J Colonial
Colonial portfolio outperforming the market on occupancy

> Strong progress on letting-up Madrid portfolio
> Madrid pro-forma vacancy at 7%
> Group pro-forma vacancy at 3.4%

EPRA VACANCY
12%
11% Avenida
g.9% Bruselas 38
‘—é lllllllllllllllll ) . ,
s .. 69% } .-
< . A
= Castellana, 163 Ribera de Loira, 28

- D

AT v mrmy meme

6/2018 12720148 6/2019 Proforma ~ ~

Miguel Angel, 11 Francisco Silvela, 42

5% Avenida

Bruselas 38

4.0%
.':::::::W:;

6/2018 12/201% 6/2019 Proforma

4%

COLONIAL GROUP?

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



03 Operational performance “J Colonial

ESG Strategy and tracks

> 91% of portfolio with Breeam/Leed certificates
> Significant quantitative and qualitative improvement in energy efficiency
> €9bn of assets with Breeam and €2bn with Leed

Portfolio with Leed / Breeam? - Value Breeam Certificates - Value Leed Certificates - Value

1.8bn
9.9bn 8.5bn 8.8bn 1.8bn
9.2bn +28% T
: [ : ... Platinum o .

7.7bn - -1 Outstanding

Excellent

Very
Good
Good

12n7 12/18 6/19 6/19 12/17 12/18 6/19

Portfolio with Leed / Breeam? - Value Breeam — Value breakdown Leed — Value breakdown
Energy Good Outstanding
certifications . Platinum
91%
€9bn €2bn
Gold
Rest Very Excellent

9% Good

(1) Portfolio in operation 19



03 Operational performance “J Colonial
ESG Strategy on track

> GRESB / BREEAM 2019 Award for Responsible Real Estate Investment
> #1 Portfolio for Responsible Real Estate Investment in Europe
> ESG excellence at the Core of Strategy

BENCHMARK / INDEX ACHIEVEMENT / RATING
: - > GRESB / BREEAM 2019 Award for Responsible Real Estate Investment
™

GREGSB | Pund

AWARDS 2019
WINNER

MSCI:

EPRA

sBPR

FTSE4Good

#1 in the Large Portfolio Category (more than €1bn)
91% of portfolio with highest energy standards

AA Rating (up from BBB)
One of the highest ratings in Europe
Strong scoring on Governance

Gold 3rd year in arow
Gold since 2016
First mover in Spain

Green Star 2nd year in a row
Strong performance on building certificates
Gresb member

“Good practice” rating
Index inclusion 2018

Strong performance on Governance & Supply Chain

20



03 Operational performance

Update on CoWorking — UtopicUs

> Utopicus with consolidated leadership in Spain

> Strong brand recognition with well positioning in key locations
> Quick expansion with 14 centers and ¢.40,000 sg m under operation

CONSOLIDATION OF A COWORKING PLATFORM IN SPAIN

NEW OPENINGS 1H19

utopicus “J Colonial

MADRID

BARCELONA

Vebdoarza
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#14
centers

Strong

branding

Gran Via - Madrid

McKinsey&Company

O Hanwha

Energy

Parc Glories - Barcelona

PHILIPS

parseef 0000
Lighting

SISVEL

Clementina - Barcelona

R

Y £ GogNext

an IBM Company

% AESA
Unillover

Gala Placidia - Barcelona

welocalizeO NIOKIA
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03 Operational performance

Update on CoWorking — UtopicUs

2019 — A year of optimization and occupancy

> Rump-up phase with 14 centers entering into operation
> Reaching higher occupancy levels than expected

> Break even reached at ¢.60% occupancy rate

Occupancy
as of June 2019

100%

80%

60%

40%

20%

0%

Principe de Vergara

) Orense
Ciutat de Granada =

Gal-la Placidia

New openings

Gran Via

PI. Catalunya

12

Months in
operation

" Colonial

#14
centers

Desks
4.486

22



03 Operational performance utopicg “J Colonial
Update on CoWorking — UtopicUs

Optimization of the concept through the combination of traditional and flexible office
> Traditional clients gain flexibility
> Flexible space increases occupancy and reduces volatility

Principe de Vergara / Window

Benefits for traditional and flex to combine both uses:

— Traditional Clients
By
- TMF T .
o crou lCOVEr & fFibonad
3
V Increased occupancy Vv Flexibility .
T
> Vv Less volatility V' Additional services 5
u =
L B v “Hub effect” / Leads V' Collaboration with Startups J| S
o =
V' Reduced churn rate v Dynamic environment

Flexible Office

HOUSERS ~ ©Cygnus splunk >
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04 Financial performance
Strong top line growth

> Qutstanding +4% like for like
> Madrid with highest LFL of +5%
> Paris & Barcelona remain strong with 4% each

GROSS RENTAL INCOME - €M

‘] Colonial

1)

v

A
(1) 174

170

1H 2018 Like-for-Like Acquisitions &  Projects / 1H 2019
Disposals  refurbishments

(1) Like-for-like calculated following EPRA BPR recommendations

PARIS MADRID BCN GROUP

OTHERS

TOTAL

EPRA Acguisitions & Projects &
like-for-like! disposals refurbishments

25



04 Financial performance
Like-for-like rental growth price driven

> Like-for-like growth largely driven by rental price increases
> Barcelona and Paris almost fully price driven
> Madrid growth driven by a combination of price and volume

GROSS RENTAL INCOME - €M

" Colonial

GRI LIKE-FOR-LIKE OF +4%

> Barcelona with +4% like-for-like

Strong rental price increases the main driver

>
> Madrid with +5% like-for-like
Important rental price increases combined with >
solid letting up of vacant spaces
>

> Paris with +4% like-for-like

Strong rental price increases the main driver

(1) like-for-like calculated following EPRA BPR recommendation

STRONG EPRA LIKE-FOR-LIKE GROWTH

MADRID BCN GROUP

PARIS

EPRA like-
for-likel

26



04 Financial performance
Strong underlying growth in Asset Values

Gross Asset Value of €11,798m (€12,390m including transfer costs)
> +9% like for like YoY growth (+4.2% in 6 months)
> Solid growth rates in every segment

GAV 1H 2019 GROWTH GAV VARIANCE

‘] Colonial

BARCELONA
MADRID

-
PARIS

->

DIVESTMENTS

GROUP TOTAL

1272018 Barcelona Madrid Paris Divestments ~ 6/2019

6 months

+8%

[
N}
3
o
o}
=
o0
»

27



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

> +4% like for like Capital Value Growth in 6 months
> Strong Alpha: +3.3% growth out of +4% through project delivery and rental price increases
> Scarcity factor of prime portfolio adding +0.8% growth trough yield compression

GAV 1H 2019 GROWTH LIKE FOR LIKE VARIANCE 6 MONTHS

@ .= Total Price  Project delivery  Yield
MADRID

>
PARIS

o

11,348
---_---------------------------------------

GROUP TOTAL
1272018 Barcelona Madrid Paris Divestments  6/2019

28



04 Financial performance
A strong credit profile

> Highest Corporate Rating in Spanish Real Estate
> LTV reduction to 37.9% in line with financial policy

" Colonial

> Attractive cost of debt of 1.6% and more than €2bn of liquidity?

ACTIVE LIABILITY MANAGEMENT ...

... ENHANCING THE BALANCE SHEET

G Refinancing of €151m of Axiare bilaterals
e First sustainable loan granted to a real estate company in Spain
e Tactical ECP program launched - €500m in Spain and €500m in France

° Savings on financial cost in P/L of 12% YoY

€51m

1H 2018 1H 2019

Prime Collateral Spot cost of debt !

LTV (%)
.39'.3.0/2..........l @
37.9%
2018 1H 19 2016 2017 2018 1H 19
Financial Policy Liquidity 2
Investment Grade Ratin

g Cash €330m
LTV range 36-40% Undrawn balances €1,865m
ICR > 2.5% Total €2,195m

Rating improvements YoY

D Baa2
Mooby’s

(1) Cost of debt spot including ECP Program 29
(2) Cash and undraw balances




04 Financial performance

Profitable growth with enhanced quality

> High double digit EPS growth

> High double digit recurring earnings growth

> Non-Core Disposals enhancing the quality of returns

STRONG EPS GROWTH

" Colonial

RECURRING EARNINGS - VARIANCE ANALYSIS

RECURRING EPS

Cts€/share

1H 2018 1H 2019

RECURRING RESULT

€m
+66%
41

1H 2018 1H 2019

GROUP NET RESULT

€m

254

" T @

1H 2018 1H 2019

(1) Recurring EPS

13

4 74

1
6 .

Cristalia, 2-3 4 -2

ﬁu; \
¥ LI
wre ([

ade Tetta}

6--fluca de Teha, 1287

+66%
41

1H 2018 EBITDA

LFL &

Projects

Financial

Cost

1H 2019 Disposal ~ 1H 2019

&Income pre disposals Nhon core

assets
EPS!
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04 Financial performance “J Colonial
Solid Total Shareholder Return

> 18% Total Annual Shareholder Return (7% Total Shareholder Return in 6 months)
> EPRA NAV of 10.52 €/share, +16% YoY (+5% in 6 months)
> Goodwill fully absorbed just one year after merger with Axiare

STRONG MOMENTUM IN NAV GROWTH TOTAL SHAREHOLDER RETURN

€/share

6 MONTHS 12 MONTHS

NAV Growth per share
Dividend paid per share

0.14

(0.35) 0.20
10.52

10.72

0.32
10.03

EPRA NAV France Spain  Recurring Dividends EPRANAV  DPS EPRA NAV

12/2018 Earnings & others 1 06/2019 06/2019 +
Dividend
Total Return per share +18%
EPRA NAV  €10.03/share €10.52/share
Goodwill €0.12/share €0/share
Adj. NAV €9.91/share €10.52/share

€5,098m €5,348m
NAV 12/18 NAV 6/19

Total Shareholder Return= NAV growth per share + dividends

1- Dividends paid, Goodwill absorption (0.12 €/share) & others

31



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 RETURN

€/share

Projects Delivery &
0.13 014 1072 Renovation Program

[ (0.35) 1052 0.20
032
10.03 - Rental Growth

Scarcity Play
Yield Compression

Other impacts?

Dividend paid
EPRANAV Projects &  Rental Growth  Market Yield Recurming Dividend paid EPRANAV oPSs EPRANAV
1272018 renovation Compression EPS & others 1 062018 062018 +
program Dividend

Total Return per share
€5,098m €5,348m

NAV 12/18 NAV 06/19

(o)}
<
©)]
zZ
5
T
(0]

1- Dividends paid, Goodwill absorption (0.12 €/share) & others
2- EPS net of dividend paid & goodwill absorption



04 Financial performance

“‘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

6 MONTHS

Project Delivery
Renovation Program

Rental Growth

Scarcity Play
Yield Compression

Other impacts?

Dividend paid

Total Return per share

1- EPS net of dividend paid & goodwill absorption of 0.12 €/share
2- Signed rents vs 12/18 ERV (new lettings & renewals)

TOTAL RETURN WITH STRONG “ALPHA” COMPONENT

" Colonial

+ €0.69 per share NAV Growth in 6 months (+7% growth based on Alpha Strategies)

\ A A /

ﬁru’mnmnn

. .,.F..! L EEEREERER

(€025 ') Rental Growth +€0.32
-\, pershare J ---------------- per share

ERV Growth 1H 2019

Barcelona +13%?2
Madrid +4%?2
Paris +11%?2

33
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05 Growth drivers

" Colonial

FUTURE VALUE CREATION

a Leadership in Prime Offices
e €1.3bn of project pipeline
e Capturing reversion in rents
e Strong investment market

e Disciplined capital allocation
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05 Growth drivers

e Leadership in Prime Offices

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

‘] Colonial

BARCELONA MADRID PARIS
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05 Growth drivers

€1.3bn of CBD Project Pipeline with strong visibility

> 4 out of 12 projects pre-let YTD

> Enhanced visibility on cash flow and value creation

> Important value creation to be captured

1
Total Cost €m

" Colonial

Project City % Group Delivery GLA (sqm) Total Cost €/ sqm1 Yield on Cost
1 Pedralbes Center C‘,T,:ﬂ,, Barcelona CBD 100% 1H 19 6,917 38 5,502 6.3%
4 of 12 projects pre-let

2  Gala Placidia / Utopic_us Barcelona CBD 100% 1H 19 4,312 17 3,922 7.0%

3 MiguelAngelz3  MadidCBD  100%  HZ1 0% & s 5.6%

4 Castellana, 163 Madrid CBD 100% 2020/ 21 10,910 52 4,803 6.6%

5 Diagonal 525 Barcelona CBD 100% 1H 21 5,710 37 6,460 6.0%

6 Biome Paris City Center 82% 2H21 24,500 283 11,551 5.0%

T 83 Marceau Paris CBD 82% 1H 21 9,600 151 15,755 5.2%

8  Velazquez Padilla 17 Madrid CBD 100% 1H 21 17,239 113 6,532 6.8% 98% CBD
o Plmfwoped | Bewlns W ma Mmoo 2o T Center
10 Mendez Alvaro Campus Madrid CBD South 100% 2H 22 89,871 287 2 3,188 7.4%

11 Sagasta 27 Madrid CBD 100% 2H 22 4,481 23 5,044 6.4%

12 Louvré SaintHonoré .m@ Paris CBD 82% 2023 16,000 208 13,029 7.3%

TOTAL OFFICE PIPELINE 211,882 1,313 6,198 6.3%

! Total Cost Finished Product = Acguisition Cost/ Asset Value pre Project + future Capex
* \Upper part of the range: €3,032/sq m - €3,188/sq m and £€273m - £287m

1 CBD, 22@ Barcelona, South of CBD Madrid, 15ieme Paris
Capex without including indemnities

Paris — Prime CBD

Louvre St. H.
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05 Growth drivers

€1.3bn of CBD Project Pipeline with strong visibility

> 4 out of 12 projects pre-let YTD

> Enhanced visibility on cash flow and value creation

> Important value creation to be captured

Strong visibility on rental cash flow

11l

RICHEMONT

o ok Lol

€83m )
24% secured in ) 27%
ZUull  1H 2019 Secured with strong
3 24% visibility

Under Negotiation
3%

Stabilized GRI

1) Total Final Cost per share: Acquisition Cost + Total Capex attributable to Colonial
Shareholders/ total Nosh
2) Acquisition Cost + Total Capex

Solid Value Creation Potential

" Colonial

. L . - Market
Project Pipeline Project Pipeline
) p ) P Reference
Yield on Cost Prime Yield
Barcelona @
Madrid
Paris
. N . - Market
Project Pipeline Project Pipeline
! P ) pel Reference
Total Cost Prime
Final Product Capital Value
Barcelona ®
Madrid ®
Paris 12,906
€/sqm
Proiect Pineline Total Final Total Final Annual
: P Cost €/sh® Cost? €m GRI €m
Barcelona 0.22 130 8
Madrid 1.06 540 37
Paris 1.03 643 38
Total 2.32 1,313 83
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05 Growth drivers ‘| Colonial

e Capturing reversion - Attractive CBD contract portfolio

> Delivery of high release spreads ongoing
> Solid prime positioning in growing markets
> Renovation programs as rental growth accelerator

STRONG DELIVERY ON REVERSION ATTRACTIVE RENT ROLL PRIME PORTFOLIO FOR STRONG REVERSION

COMMERCIAL LEASE EXPIRY DATES (12/18)
First potential exit

Static upside Release Spread

as of 06/192 captured?® as of 06/19

- —

0% 1H 2019 DAU . Travessea 47 Torre Marenostrum Dia;gonal 525
A
BARCELONA
Z 18%
<
o
(%9}
MADRID @ P.Joan Maragall Almagro
2019 FY 2H 2019 2020
& 1H 2019 . : .
(Z) 18% Edouard VIl Washington Plaza
PARIS pra l : - L
o
UL, 9%
2019 FY 2H 2019 2020

1)New rents signed vs previous
2)Market rents vs current passing rents as of 12/18 without including future rental growth 39



05 Growth drivers
Capturing reversion — Renovation program

> Renovation programs as rental growth accelerator
> Tenant rotation to improve rental levels
> Solid positioning in growing markets

Renovation Program

L0 TE o
106 Haussmann
s

T. Marenostrum

. Program

Asset City GLA (sg m) executed
José Ortega y Gasset 100 Madrid 7,792 2H 2019
Hausmann Paris 13,434 2H 2020
Cedro Madrid 17,203 1H2021
Torre Marenostrum Paris 22,394 2H2021
Charles de Gaulle Paris 6,520 2H2021
Renovation Program 67,344

1)New rents signed vs previous
2)Market rents vs current passing rents as of 12/18 without including future rental growth

" Colonial

Annualized GRI *

Significant reversion ahead

In €m
+25 25
16 (10.4) @

(5.70)
Current GRI Tenant Tenant New Letting Stabilized
6/19 Rotation Rotation GRI

Phase 1 Phase 2

Strong visibility on GRI reversion

€25m 60%
with strong
visibility
Secured
€12m Secured 49%
Under
Under Negotiations
negotiation 11%
Stabilized GRI
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05 Growth drivers “J Colonial
Prime product offers attractive spreads vs reference rates

> Colonial portfolio with additional potential for yield compression
> Prime market yields & scarcity value as driver
> Prime Yields at very attractive spreads compared to reference rates

VALUATION YIELDS @

BARCELONA MADRID PARIS
Prime CBD Market 3.75% <> Prime CBD Market 3.50%€—>) Prime CBD Market 2-75%<—>E
Bond ESP 0.40% €——> | Bond ESP 0.40% €———> Bond FR 0019E—>!
SPREAD VALUATION YIELDS ®
BARCELONA MADRID PARIS

|
Colonial® mi Colonial® SR Colonial®
1
1
1

Prime CBD Market 336 <> Prime CBD Market 311 <€<—> Prime CBD Market 216 <>

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



05 Growth drivers

Investment Market with ongoing strong support for Prime

> |nvestor interest for prime product remains strong
> Quarterly capital value increases ongoing
> Colonial’s assets with prudent appraisal values

Madrid City Center (inside M30) Barcelona City Center

" Colonial

Paris CBD

1’&,% Foneda il Mg

P, g Oy

Estaold B
o - !
| : 3

[
Esgami

g

Disposals 2019
+11% premium

Lt
e

Pl

Lo

Terreis deal
+7% Premium
on 12/18 GAV

on GAV €/sqm
8,350 : 5,880 20477
Disposals 2018 Disposals 2016 Disposals 2017
+12% premium +11% premium Col +26% premium :
on GAV on GAV g °>256 oy Colonial EEEHE
Latest investment transactions inside M30 Latest investment transactions in city center Latest investment transactions in Paris CBD
price @ Cap Value® Price @ Cap Value @ Price @ Cap Value ®
@ Fernando el santo, 15 30 9,219 O carrer de Fontanella, 9 20 6,030 @ Rue Pierre Charron, 64-66 187 23,111
@ suero de Quifiones, 4042 38 8,209 © carrer de Fontanella, 6-8 65 8,414 © Rue La Boetie, 54-56 416 20,918
© velazquez, 123 21 9,545 © carrer de Tanger, 66 20 5,294 @© Rue Du Trudaine @ 150 20,548
© velszquez, 94 46 8,498 © Avda. Diagonal, 595 30 5254 © Rue Jean Goujon, 27 71 20,882
O coya, 36 30 8,472 © ciutat de Granada, 121 20 4,343 @ Rue De Teheran, 7-7BIS 149 22,164
G Paseo de la Castellana, 19 44 7,500 G Avinguda Diagonal, 662 210 8,400 G Rue Du Louvre, 40 190 20,000
© raseo de la Castellana, 200 180 9,000 o Plaza de Catalufia, 5 10 >765 @ Rue Lauriston, 94-96 120 20,690
@ Eloy Gonzalo, 27 40 6,354 © Avila, 117 >0 >,000 @ Avenue Hoche, 2 40 17,082
CBD Transactions - Average 429 8,350 g Plaza Erest Liuch, 5 147 >/820 © Rue Lauriston, 46-48 as 18,000
Colonial Average (06/19 appraisal) 6,466 Passeig de la Zona Franca, 111 98 4,280 BD T ions - A 1366.56 20477
CBD Transactions - Average 739,5 5,880 (i I .raln:actlons 06\;:;age -~ . 18'913
Colonial Average (06/19 appraisal) 5,256 olonial Average ( appraisal) -
@) Assets with significant Capex to be implemented @ €m @) €/sgm Source: Savills-Aguirre Newman and public information 42



05 Growth drivers “J Colonial
Discipline on Capital Allocation

> Ongoing flight to quality through disciplined capital allocation
> Disposal of secondary assets for €0.9bn in 2017 & 2018

> Alpha Rotation 2019 enhancing business focus & prime exposure

INVESTMENTS & DIPOSALS SINCE 2015 - €m

Alpha

2015 Alpha | Alpha Il Alpha 11l Alpha IV Rotation 19

CAPITAL ALLOCATION PRINCIPLES

786

579
409 477 . L )
Acquisitions 289 1. Prioritize value-added opportunities in prime
= 2. Enhance exposure to high quality offices
29
>

3. Maintain capital allocation discipline

>

European Property

M S C I ; Investment Awards

WINNER

. . . _ o European Property
100% 100% % 100% M S C I [ Investment Awards
" LA WINNER 2018
outside

CBD European Property

MSCI . Investment Awards

WINNER
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05 Growth drivers
A solid platform to capture future growth

> Solid intrinsic growth profile of CBD portfolio
> Colonial well-positioned to capture reversion
> Significant future value creation through CBD Project pipeline

Current Uplift Potential Passing GRI 1 — (€m)

" Colonial

Potential for Yield compression & reversion

+€98m
Prime Factory — saseeen
—> sxsmzamy Smmmmzaw
+€53m .................
Portfolio in
i 83 H H 4
operatlon 492 oo o o s IEEEEAI s snssnnssnnnnnnsnnnnsn s
360 (45 345 46 i
Pazsing GRI  Logistic 4 Pazsing GRI  Volume Price Renovation 5 Project STATIC Long term  Marketrentsl Acguisitions Flexible ofice FULL
a8 0519 Program Fipeline POTENTIAL  projects grow th +Valus Space POTEMTIAL
A
Capturing Value
Reversion Added

1Topped-up passing GRI

2Topped-up Initial Gross Yield for Spain & Net Yield for Paris

312/18 ERV Gross Yield for Spain & Net Yield for Paris with full reversion (100% occupied and at current market rent)
4 Logistics portfolio available for sell

5 Renovation program & GLI under repositioning

Portfolio in Operation

Project Pipelne

Topped-up

Initial Yield?
Barcelona 3.3%
Madrid 2.9%
Paris 3.1%

Yield on Cost 6-7%

High reversionary
potential at
current ERVs?

4.9%

= 4.4%

3.4%

Transformation
to
final product

a4






06 Conclusion

ﬂ Colonial

DELIVERY OF BUSINESS PLAN ON TRACK

Financials

Total Shareholder Return 1H 2019 of 18%

> Gross Asset Value of €11.8bn, +9% like-for-like YoY
> Gross Rental Income of €174m, +4% like-for-like

> Recurring EPS of €13.5 Cts. per share, +42% YoY

\Y

Operations
Very healthy vacancy levels at 4%
> Strong letting up of Madrid portfolio
> Successful pre-let of 4 out of 12 projects
> Strong growth in rental prices
v Capturing market rental growth
v Double Digit Release Spreads
v Solid Capital Value Growth

\Y

COLONIAL BEST POSITIONED FOR FUTURE GROWTH

Prime office leadership in every market

CBD outperforming Secondary, supporting further rental growth
Enhanced visibility on project pipeline value path

Further Asset Value Growth underpinned by prime scarcity
Capital allocation program ongoing

V V. V V V
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APPENDICES “J Colonial
Delivering the Business Plan
> High double digit EPS growth delivered
> High double digit recurring earnings growth
> Business Plan delivery on track
STRONG EPS GROWTH PROFIT & LOSS ACCOUNT
RECURRING EPS Results analysis - €m 1H2019  1H 2018 Var.
Ctsé€/share
Gross Rents 174 170 2%
Les Recurring EBITDA (7 138 131
Recurring financial result (45) (51)
Income tax expense & others - recurring (6) (7)
Minority interests - recurring (19) (31)
1H 2018 1H 2019
Recurring Earnings ‘ 69‘ 66%
RECURRING RESULT Asset revaluation 361 304
em MNon-recurring financial result & MTM () (6)
Income tax & others - non-recurring (25) (14)
Minority interests - non-recurring (59) (71)
Profit attributable to the Group ‘ 338“ 33%
41
pRmmmmmmRmRRRRRR {1} Temporary adjustment Property Tax
Recurring Earnings - €m 69 41 +66%
1H 2018 1H 2019 Nosh (mm) 508 435 +17%
EPS recurring - Cts€/share 135 9.5 +42%
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APPENDICES “J Colonial
MSCI European Property Investment Award

> Colonial awarded again by MSCI as best performing portfolio in Spain
> Colonial outperformed the Benchmark in 2018 and over last 3 and 5 years
> Spanish index benchmark made of 48 participants and 432 assets worth €17Bn

MSCI European Property Investment Award — Best Performer Spanish market 2019

> Colonial has been awarded as Best Performing DISTRIBUTION OF PORTFOLIO ANNUAL RETURNS

o o _ _ ALL ASSETS - THE PAST YEAR VS 3,5 AND 10 YEARS AGO
specialist portfolio in the Spanish market in 2019

20 95th percentile
> Colonial outperformed the Benchmark in 2018 and over
S5yr | o= " L'~ 75th percentile
15 ave——ot T
last 3 and 5 years \ AV , coth percentile
"Iy .
> Spanish index benchmark made of 48 participants and g 10 = | ——e —3018 25th percentile
0-yr 5th percentile
432 assets worth €17Bn & | . ___—/lawg P
= | MSCI SPAIN ANNUAL
E PROPERTY BENCHMARK .
— /
o European Property <
MSCI| Investment Awards =
’ WINNER -
o European Property
M S C I 37 Investment Awards -10
’ WINNER 2018 0 25 50 75 100

PERCENTILE RANK

European Property

M S C I H Investment Awards source: Mscl
’ WINNER
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APPENDICES “3 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%
12-18 10,03 0,180 10,21 17% 2% 19% 39%
06-19 10,52 0,200 10,72 5% 2% 7% 38%
Total Return since 6/14 (NAV per share growth + dividends) 150%
Dividend Return 15%

NAV growth 134%




APPENDICES
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
Prime CBD Market 3.75%
Bond ESP g.ame

MADRID
Prime CBD Market 3.50%
Bond ESP 0.40%

PARIS

ial2

Prime CBD Market 2750

Bond FR 0.01%

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

CAPITAL VALUE 06/2019 - €/sq m

" Colonial

BARCELONA
Golonia
Market 5D
MADRID
Colorial
Market 12.257
PARIS
Market

30.182
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APPENDICES “J Colonial
€1.3bn of CBD Project Pipeline with strong visibility
= > 2022

-—

Delivery

Veladzquez 88

9 \
x L
2 |
‘ ;
2 | ) ‘l
| m?mm e~y
4| IV P O
Delivery Y piagonal 525
1H 19 :
< g Al
O y’ 3¢
2 |
m 3
O
x ; .
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@ ] Ll

Prime
=%, Commercial

Prime
Commercial
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APPENDICES “J Colonial
Colonial portfolio outperforming the market on occupancy

> Colonial with solid vacancy levels in every city
> Colonial strongly-positioned vs market average
> Project deliveries in Madrid enhance future reversion potential

EPRA VACANCY VACANCY COLONIAL VS. MARKET
<z( Total Market 5% 1
o |
] |
&) 1% 1% 1.4% Prime CBD Market |2% i
g [ | i
62018 12/2018 6/2019 Colonial Portfolio l 1% i

> Total Market 94
12%
= 1% 9.2% .
x ' =»  Prime CBD Market B%
<
“LEL” Colonial = olonial Portfolio 3%
6/2018 12/2018 6/2019
|
Total Market 5% :
n Prime CBD Market | 2% i
5(: 3% !
o 1% 1.6% Colonial Portfolio . 2% |
[ | !

6/2018 12/2018 6/2019
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APPENDICES
Barcelona Letting Performance

BARCELONA - LETTING PERFORMANCE

" Colonial

Solid Performance

27,188 sg m let

> Max. rent signed
>
> ERV growth @
> Release spread? @ =
Renewals
11.823sqm
->

(1) Signed rents vs 12/18 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

Strong rental growth - Highlights

Pedralbes Center

Via Augusta

+135%
vs ERV?

release
spread

Torre BCN

+52%
release
spread

Av. Diagonal, 682
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APPENDICES
Madrid Letting Performance

" Colonial

MADRID = LETTING PERFORMANCE

Solid Performance

78,021 sg m let

1)
@

> Max. rent signed €/sgm/month

> ERV growth

> Release spread?

w
(Y
©

Renewals
56.691sgqm

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

Signed rents vs previous contracts (renewals)

Strong rental growth - Highlights

Alfonso XIl

release
spread

Francisco Silvela, 42

+19%
vs ERV?

Tucuman

+24%
release
spread

Miguel Angel, 11

A o A !';'.'&‘ﬂ ‘»‘\.w; S
bt \ | \\!

+18%
release
spread

e
v
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APPENDICES
Paris Letting Performance

PARIS — LETTING PERFORMANCE

" Colonial

Solid Performance

24,136 sg m let

> Max. rent signed
€/sqmlyear
>
> ERV growth @
> Release spread?
>
Renewals
3,623sgm
->

(1) Signed rents vs 12/18 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

Strong rental growth - Highlights

Edouard VII

release
spread

Haussman

103 Grenelle
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APPENDICES “3 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

800.0 | !

FIRST CLASS COLATERAL A SOLID FINANCIAL STRUCTURE
Capital Structure 31/12/2018 30/06/2019
More than €11bn of high quality assets
Net Debt €4,680m €4,700m
1. Strong CBD exposure with prime product
0, 0,
2. Highest sustainability standards Group LTV 39% 37.9%
3. Adequate diversification Cash €68m €330m
Undrawn balances €1,725m €1,865m
CBD BREEAM/
e~ LEED 91%  paris o Maturity Spain 6.6 years 6.0 years
‘ Maturity Group 5.9 years 5.3 years
'\
/’ Cost of Debt Spain 1.95% 1.69%
N Spain Cost of Debt Group 1.77% 1.58%
3,300.0 [ Undrawn balances
* * * Hllssuances notes r o -:
28000 Other of debt : 1
I ® Bonds France S
=Bonds Spain
23000
Strong credit profile with solid investment grade rating a0
TTTTA
13000 1 !
Rating Standard & Poor’s ! |
EEOOKS BBB+ Stable Outlook oy | :
1 1
L ]

_____ i

MooDY' S Rating Moody’s 3000 .

Baa2 Stable Outlook 2000, 2019 2020 2021 2022 2023 2023
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