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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, INTO THE UNITED STATES, CANADA OR JAPAN

This presentation has been prepared by Inmobiliaria Colonial, SOCIMI, S.A. (“Colonial”) and includes information concerning the voluntary tender offer for the acquisition of the
shares of Axiare Patrimonio SOCIMI, S.A. not owned by Colonial (the “Offer”). The Offer requires prior registration in Spain of a prospectus (the “Prospectus”) with the Comisión
Nacional del Mercado de Valores (the “CNMV”) in Spain. In this sense, the relevant Prospectus has been registered in the official records of the CNMV, which is available on
Colonial’s website (www.inmocolonial.com ) and on the CNMV’s website (www.cnmv.es).

This presentation or its distribution or communication shall not be the basis for any contract, commitment or investment decision in connection with the Offer. The Offer is made
exclusively through the Prospectus registered in the official records of the CNMV. Therefore, any decision regarding the shares in the context of the Offer must be made solely on
the basis of the information in the Prospectus, including any supplement to it, whose information may be different from the content of this presentation.

This presentation may not be distributed or published either directly or indirectly, totally or partially, in the United States of America (“USA”) or in any other jurisdiction in which it
could constitute an infringement of legislation applicable to said jurisdiction. The information set out in this presentation does not constitute an offer of sale or an offer of purchase of
securities in the USA. There is no intention to register a portion of the Offer in the USA, or to make a public offer in the USA. No monies, securities or any other kind of consideration
are being requested by means of this information, and should any monies, securities or any other kind of consideration be sent in response to this information, they shall not be
accepted. The sale of securities in the Offer are subject to legal and regulatory restrictions in certain jurisdictions. Colonial undertakes no liability in the event of an infringement by a
party of such restrictions. This presentation does not constitute an offer of sale, or a request for an offer of purchase or acquisition of any shares, rights or other securities, and no
sales may be made in any jurisdiction in which such offers, requests or sales could constitute an infringement of legislation applicable to said jurisdiction. Any breach of these
restrictions may constitute a violation of the law of the USA, its territories or possessions, or other countries.

The information contained in this presentation has not been independently verified. Part of this information may be subject to update, review, completion or modification and,
therefore, may substantially change. Neither Colonial nor any other person is obliged to update or keep updated the information contained in this presentation and any opinion
expressed in connection with it is subject to change without prior notice.

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 Colonial 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 Prospectus. The information and
opinions in this presentation are provided as at the date hereof and subject to change without notice.

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. You are solely responsible for seeking independent professional advice in relation to the Offer. 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.

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.

THE OFFER IS MADE EXCLUSIVELY THROUGH THE PROSPECTUS REGISTERED IN THE OFFICIAL REGISTRY OF THE CNMV, WHICH IS AVAILABLE ON COLONIAL’S
WEBSITE (WWW.INMOCOLONIAL.COM) AND ON THE CNMV’S WEBSITE (WWW.CNMV.ES). THEREFORE, ANY DECISION REGARDING THE SHARES IN THE CONTEXT
OF THE OFFER SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE PROSPECTUS AND ANY SUPPLEMENT THERETO.
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Terms of tender offer for Axiare

Target

Price1

Acceptance period

Acceptance and 
settlement expenses

Acquirer > Inmobiliaria Colonial, SOCIMI, S.A. (“Colonial”)

> Axiare Patrimonio SOCIMI, S.A. (“Axiare”)

> Voluntary tender offer for the acquisition of the 71.21% of the shares of Axiare not owned by Colonial (“Offer”)

> €18.36 per share in cash

> The shareholders of Axiare that accept the intervention of the Offer through CaixaBank, S.A. will not bear the brokering expenses,
including the Iberclear settlement fees and the trading fees of the Stock Exchanges, which will be satisfied by Colonial

> In the event that other market members are involved on behalf of the acceptor, the brokering expenses, including the settlement fees
of Iberclear and the trading fees of the Stock Exchanges, will be borne by the acceptor

Minimum acceptance

> From December 29th, 2017 until January 29th, 2018, both included

Offer type

> The offer is subject to Colonial reaching a stake representing no less than 50% plus one share of Axiare's share capital

SUMMARY OF THE KEY TERMS OF THE TENDER OFFER

1 Original offer price (€18.50 per share) adjusted for the payment by Axiare of an extraordinary dividend of €0.14 per share in November 28th, 2017 

Agent Bank
> Colonial has designated CaixaBank, S.A. as the entity in charge of intervening in the acquisition of shares and as the entity in charge

of liquidating the operation (entidad.agente@caixabank.com)

Declarations of 
acceptance

> Declarations of acceptance of the Offer by the shareholders of Axiare will be admitted during the acceptance period December 29th –
January 29th, both included, they will be revocable at any time until the last day of this period and will be invalid if they are subject to
any condition

> The shareholders of Axiare wishing to accept the Offer must contact the entity in which they have deposited their shares and state
their acceptance statement in writing

> The shareholders of Axiare may accept the Offer for all or part of the shares of Axiare that they hold

Alternatives post-
tender offer

> Once the Offer has been settled with a positive result, different alternative scenarios will be opened depending on the result of the
Offer, which include:
> If Colonial acquired 100% of Axiare in the Offer or, if the regulatory conditions are met, after a squeeze out, Colonial would

immediately proceed to initiate the process of merger between Colonial and Axiare;
> If the conditions for squeeze out were not met, Colonial will assess the result reached to determine whether or not to carry out the

aforementioned merger; or
> If the merger between Colonial and Axiare does not occur, Colonial will decide whether to keep Axiare as a listed company

integrated in Colonial’s Group or, on the contrary, to promote an offer to exclude Axiare from listing

> Full prospectus available at Colonial’s website (www.inmocolonial.com) and CNMV site (www.cnmv.es)Prospectus

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, INTO THE UNITED STATES, CANADA OR JAPAN
THE OFFER IS MADE EXCLUSIVELY THROUGH THE PROSPECTUS REGISTERED IN THE OFFICIAL REGISTRY OF THE CNMV, WHICH IS AVAILABLE ON COLONIAL’S WEBSITE (WWW.INMOCOLONIAL.COM) AND ON THE CNMV’S
WEBSITE (WWW.CNMV.ES). THEREFORE, ANY DECISION REGARDING THE SHARES IN THE CONTEXT OF THE OFFER SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE PROSPECTUS AND
ANY SUPPLEMENT THERETO.
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Offer price considerations

Dividend

Original offer 
price

> On November 13th, Colonial launched a tender offer for the 71.21% of the shares of

Axiare at €18.50 per share

> This offer price represents a premium of:

> c. 21% premium to last reported NAV as of June 30th, 2017

> c. 13% to 3 months VWAP as of November 10th, 2017

> c. 16% to 6 months VWAP as of November 10th, 2017

> On November 15th, 2017, Axiare announced the payment of an interim dividend of €0.14

per share

> The dividend announced by Axiare was paid in November 28th, 2017

> As a result of the interim dividend paid by Axiare, the original offer price has been

adjusted to €18.36 per share
Adjusted offer 

price

€18.50 per share

€0.14 per share

€18.36 per share
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Tentative timetable for the tender offer1

December 28th

CNMV authorization of 
the tender offer

December 29th

Commencement of the 
acceptance period

December 29th – January 29th

Acceptance period

January 8th

Latest day for publication of 
the report of the Board of 
Directors of Axiare

January 29th

Expiration of the 
acceptance period

December 28th

Public and general 
dissemination of the bid

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, INTO THE UNITED STATES, CANADA OR JAPAN
THE OFFER IS MADE EXCLUSIVELY THROUGH THE PROSPECTUS REGISTERED IN THE OFFICIAL REGISTRY OF THE CNMV, WHICH IS AVAILABLE ON COLONIAL’S WEBSITE (WWW.INMOCOLONIAL.COM) AND ON THE CNMV’S
WEBSITE (WWW.CNMV.ES). THEREFORE, ANY DECISION REGARDING THE SHARES IN THE CONTEXT OF THE OFFER SHOULD BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE PROSPECTUS AND
ANY SUPPLEMENT THERETO.

1 The dates included in the calendar are estimated and, consequently, they may not be met with the consequent delay in the execution of the tender offer


