‘] Colonial

De conformidad con lo establecido en el articulo 227 del texto refundido de 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 la siguiente

INFORMACION RELEVANTE

Como continuacion a la comunicacion de informacion relevante publicada con fecha 23 de
febrero de 2023 con numero de registro 20621, Colonial remite documentacion de soporte a la
presentacion a analistas e inversores relativa a los resultados correspondientes al ejercicio
2022, que se celebrard hoy martes dia 28 de febrero de 2023 a las 18:30 horas (CET) a través
de un webcast.

La presentacién podra seguirse en tiempo real, via webcast con audioconferencia a través del
siguiente enlace:

https://onlinexperiences.com/Launch/QReqg/ShowUUID=4C2664EC-03E5-4807-B199-D
039178D3F43

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

En Madrid, a 28 de febrero de 2023.


https://onlinexperiences.com/Launch/QReg/ShowUUID=4C2664EC-03E5-4807-B199-D039178D3F43
https://onlinexperiences.com/Launch/QReg/ShowUUID=4C2664EC-03E5-4807-B199-D039178D3F43

‘] Colonial Annual Results
2022

28t February 2023




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 It may not be reproduced, or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose.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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Delivery of profitable Growth on the back of polarization



01 Highlights

Strong Cash Flow

Resilient Values

Solid Balance Sheet

The Best Office Product delivering outperformance

‘] Colonial

Recurring Net Profit

€161m

Recurring EPS
€Cts 29.8/sh

EBITDA
€283m

Revenues

€354m

Gross Asset Value Disposals NTA per share NDV per share?
€13bn €0.5bn €11.83/sh €12.72/sh
@ @ In line with Appraisals? @ @
LTV? Liquidity? Debt at Fixed Cost? Cost of Debt
36.9% €2.6bn 100% 1.6%

1) (0.8%) Discount on appraisal value

2) Post disposals of 0.5 €bn: including signed divestments in 2022 & 2023 YTD as well as divestments with agreements/ high visibility




01 Highlights “3 Colonial
The Best Office Product delivering outperformance

_ PR
Letting Volume :E,!-‘ #2"':;‘0 Second Highest
~7, in Group’s History

177,000 sgm

\

b
~
e

99.8%
Paris

High Occupancy

Indexation Impact
- Annualized GRI uplift-

+7%
Madrid &
Barcelona

+6%
Paris
Offices

ERV Office Growth

+8%
Paris
Offices

Release Spread




01 Highlights

The Best Office Product delivering outperformance

Colonial delivers strong cash flow growth with full pricing power

Colonial achieves one of the highest GRI like for like growth rates in the sector

Inflation hedge: the cash flow growth of Colonial offsets the impact of yield expansion

We deliver Alpha Value Creation through our projects

Resilient Net Total Assets on the back of prime positioning

Colonial has been able to achieve real divestments in line with Net Total Assets

Outstanding financial hedging securing low interest rate in the long term

Double digit NDV growth on the back of positive mark-to-market debt impact

" Colonial

Strong Cash Flow Growth

Pricing Power & Project Delivery

Resilient Asset values

Pricing Power offsetting Rates Shift

Solid NTA Fundamental Value

Full benefit of Polarization

Financial Cost under Control

100% of current debt at fixed Cost
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The full benefit of polarization



02 Financials — Strong Cash Flow & Resilient Values “J Colonial
Colonial’s Prime Strategy delivers double-digit profit growth with resilient valuations

STRONG CASH FLOW...

EBITDA RECURRING NET PROFIT EARNINGS PER SHARE (EPS)

€m €m €cts/share Beating upper
range of guidance

283 29.8
249 T 161 I 24.6 T

EEssssEEEEEEEE EEEEEEEEEEEEEER o

128

B NN aml

FY21 FY22 FY21 FY22 EY21 EY22

...WITH RESILIENT VALUES

€m €/share €/share

13,005 12.04 _
12,436 1 : 11.83
. 11.04

12/21 12/22 12/21 12/22 12/21 12/22

10



02 Financials — Strong Cash Flow & Resilient Values “J Colonial
The Recurring Profit increases +26% fully driven by strong increases in revenues

The recurring EPS increases by +21%, beating the upper range of the guidance and Bloomberg consensus

RECURRING PROFIT - €m

EPS recurring

€cts/share
(1.1) 29 ‘@
Guidance
28
24.6
Full Year Full Year

2021 2022

Beating the Upper Range of Guidance

Recurring Profit Revenues Financial Result & Recurring Profit Beating the Bloomberg Consensus

Dec-21 others Dec-22

11



02 Financials — Strong Cash Flow & Resilient Values
Gross Rental Income increases by +13%

" Colonial

1. Income in the comparable Portfolio increases by +7% driven by indexation, rental growth and letting of new spaces

2. The Project Pipeline and Renovation program contribute with +7% growth on revenues

3. The acquisition of the Pasteur HQ in Paris and Danone HQ in Barcelona contribute with +4% growth on revenues

GROSS RENTAL INCOME - €m

Alpha Creation + 14%

Gross Rental Income Variance

@ Pricing Power &
Project Deliveries
2 il . >

L
+ 18%

20 - Acquisitions
Disposals & Other
Non Like for Like
GRI Total Increase

2021 Core Project  Acquisitions Disposals & 2022
Portfolio Like Pipeline & Other no Like
for Likel  Renovation for Like3
Program 2
1) Core Portfolio Like for Like (including €0.7m of Like for Like rental growth from renovation program)
2 Excluding €0.7m of Like for Like rental growth from renovation program

3) Impact from asset disposals & other non like-for-like impacts

12



02 Financials — Strong Cash Flow & Resilient Values

" Colonial

Colonial delivers a +7.2% like for like Gross Rental Income growth proving its leadership in the sector

1. Colonial has delivered in 2022 one of the highest like for like growth rates in the sector

2. The 2022 like for like growth is the highest compared with the last five years reported figures

GROUP GRI LIKE-FOR-LIKE GROWTH

One of the highest like-for-like growth rates in the sector

Colonial

Peer Group
Median?

Peer Group
Averaget

1)  Peer Group Office LFL Gross Rental Income growth, based on last reported figures of 13

|

companies in Eurozone and UK

Highest like-for-like growth in the last 5 years

4%

5.0%

4.0%

7.2%

+3% Avg.
2017-21

2017

2018

2019

2020

-1.0%

2021

2022

13



02 Financials — Strong Cash Flow & Resilient Values

Gross Rental Income increases are very strong in every segment

1. The Gross Rental Income increases by +13% driven by the Paris portfolio with an +17% growth

2. The outstanding like for like growth of +7% highlights the outperformance of Colonial’s Prime portfolio

" Colonial

3. The like for like growth is driven by a combination of indexation, rental price growth and high levels of occupancy

GROSS RENTAL INCOME - €m

Gross Rental Income Variance - %

Total Like for Like?!

GRI Total Increase

Paris +8%
Madrid +8%
Barcelona +8%

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

Gross Rental Income Like for Like Analysis - %

Total .
Like for likel Price Impact Occupancy
Total Thereof

Indexation

g T “

Group LFL L t2.9% |
N 7

g T \\

Paris +8% +4.0% ) { +1.4% ,
N 7

g T “

Madrid L t44%
N 7

g T \\

Barcelona \ +5.6%
~ /7

14



02 Financials — Strong Cash Flow & Resilient Values

" Colonial

Colonial is being successful in divesting more than €500m in line with appraisal values

1. In a narrow investment market Colonial is successfully divesting a large volume of non-core assets (€500m)

2. Divestments achieved at attractive pricing levels, in line with appraisals, confirming the fundamental value of the portfolio

DISPOSALS OF €500M IN LINE WITH GAV

PROGRAM EXECUTION IN 3 PHASES

P Disposal Price confirming GAV & NTA

p Delivery of large disposal program in narrow market

P Net Initial Yield! below 2.6%

P Madrid CBD pricing above a €9,300/sqm

17% 83%

Paris Spain Secondary

Mature 35%
38%

>500m 98,000 sgm

v Landplots /
Non strategic

27%

1 Spot Net Initial Yield

€84m €421m > €500m
41,650 sgm 98,214 sgqm
33,731 sgm
22,833 sgqm
Disposals 2022 Disposals Agreed Disposal
executed 2023 & High Visibility Program

15



02 Financials — Strong Cash Flow & Resilient Values “J Colonial
Colonial’s Prima Factory Approach delivers Strong Value creation through project deliveries

The projects Biome & Velazquez have been delivered with substantial value creation

STRONG VALUE CREATION THROUGH PROJECT DELIVERIES

Biome — Paris 15 eme Veladzquez 86D — Madrid CBD
100 Basis 100 Basis
+118 249
66 Value Value
Creation Creation
+80
+31
100" 100
Acquisition Total cost Margin Value Acquisition  Total cost Margin
cost cost
P Yield on Cost @ P Yield on Cost @
P Capital Gain2 on ~ 40% P Capital Gain2 on
Total Cost Total Cost

Velazquez 86D — Madrid CBD

1Total Cost: Asset Value at Project Start
2 Capital Gain: Value at delivery — (Acquisition Price and/ or Value at start of project & Capex Invested)

16



02 Financials — Strong Cash Flow & Resilient Values “J Colonial
Colonial’s Prime Strategy delivers resilient asset values in volatile market environments

1. Higher cash flows due to indexation & rental growth together with project value creation have offset yield expansion

2. Strong value performance has been delivered through prime positioning: Paris & Spain CBD much better than secondary

RESILIENT GROSS ASSET VALUES FULL BENEFIT OF PRIME POSITIONING
Pricing Power & Project Deliveries offsetting Rates Paris & CBD with outperformance
€bn Full Year
2022 2H 22 1H 22

+1% Like for Like

A
v

08 R B 000 | e

0.4 13.0
........... »
* PARIS

124 ......... ’

MADRID CBD &

CITY CENTER
>

BARCELONA CBD @ @ @

SPAIN SECONDARY

& 22@

17

\

GAV 12/2021  Pricing Project Rates & Net GAV 12/2022
Power Delivery other Acquisitions



02 Financials — Strong Cash Flow & Resilient Values

" Colonial

Colonial’'s Capital Structure is being further enhanced through the disposal program?

Colonial reaches a liquidity of more than €2.6bn after full completion of the disposal program?

ENHANCED LIQUIDITY POST DISPOSAL PROGRAM?

Disposal Program® Enhancing Financial Position

p Enhanced liquidity profile up to €2.6bn

p Net Debt Reduced in €0.4bn

p Group Loan To Value (LTV) at 36.9%

Increased Liquidity

Significant Net Debt Reduction

€m
5,355 421
4,934
Net Debt Disposals Net Debt post
12/22 disposals

Loan to Value significantly improved

2,645
2,400
Liquidity Liquidity post
12/22 Disposals

38.7%

R
36.9%1

LTV 12/22 post
12/22 Disposals

1 Asset disposals agreed in 2023 & with high visibility amounting to €421m, from which €175m have been employed to cancel mortgage debt as of Feb 23 18



02 Financials — Strong Cash Flow & Resilient Values “J Colonial
Colonial’s Financial Cost is under control with 100% of debt at fixed rate

1. Colonial has 100% of the debt at fixed cost maintaining financial costs under control at 1.7%

2. Colonial has as strong liquidity profile of €2.6bn covering more 3.7x the debt maturing in the next two years

100% of debt at a fixed cost Stable financial cost®

. 100% .
_ 100% 1.8% 0 1.7% 1.7%
Fixed/Hedged 87% T 1.6%
Cost Debt o e manan Lemn 1.4%
Debt at
fixed Cost
Positive
Mark-to-Market
of €293m 9/22 12/22 Post 12/18 12/19 12/20 12/21 12/22
disposals
Solid liquidity covering future financial needs Long term maturity profile with strong pre-hedging profile
70% of Debt
maturing >2026

€2.6bn! < >
________ €3.6bn

3.7x Coverage

23-24 Debt

Maturities

€0.7bn
1
€0.4bn = Hedged
) €0.3bn Debt

Liquidity 2023-24 2023 2024 2025 > 2026

Debt Maturities

Including €0.3bn from asset disposals
2 Fixed /Hedged Cost debt = Debt at fixed or hedged cost / Net debt . Post disposals

3 Spot Cost of Debt as of 31/12 excluding formalization costs 19



02 Financials — Strong Cash Flow & Resilient Values

Colonial’'s Prime Strategy delivers a resilient NTA and double-digit growth in NDV

" Colonial

1. Higher cash flows due to indexation & rental growth together with project value creation have offset yield expansion

2. A positive impact of > €1bn in MTM of the debt due to proactive financial management has increased the NDV by +15%

Resilient NTA

Double Digit NDV Growth

Pricing Power & Project Delivery Offsetting Rates

Value Creation through proactive Financial Policy

€/sh
0.32 ﬁ ........ y2:09)
145 ’- ........ }
12.04 12.07 (0.24) 11.83
.................... }

/ /
NTA Pricingl  Project2  EPS Rates & NTA 12/22 DPS NTA
12/21 Power  Delivery other Pre DPS 12/22

(1) ERV & Indexation Impact
2) Project Value Creation= GAV variance - Capex

€/sh
1.86 0.02 (0.24)

....... P — ep 12.72

11.04 0.03

......... ’ _’
=
NDV NTA MTM Debt Deferred DPS NDV
12/21 variance Tax & other 12/22
12/22 - Pre
DPS

20



Superior pricing power on the back of prime positioning



03

MADRID PARIS

BARCELONA

Operations — Outperformance of Prime Product “J Colonial
Office Markets show strong support for Prime CBD product

Office markets have a scarce supply of Grade A product in CBD that is facing strong demand chasing for the best product

Rental market — Recovering Take-up facing scarce supply Investment Market
CBD Vacancy - % CBD Take-up — 000 sgm
Office Investment volume in Tle de France of €10.5bn
> Prime Yields for Paris CBD at 3.25%
2.5% > 50% of the investment (€5 bn) in CBD and city Center
0.4% ) o
— > 69% of the investment from French institutional funds
CBD Grade A 12/21 12/22
CBD Vacancy - % Take-up - sqgm
413 425 Office Investment volume of €1.2bn; +99% YoY
5.5% > Prime Yields for Madrid CBD stood at 4.0%
1.9% > Main investors are family offices and insurance companies
CBD Grade A 12/21 12/22
CBD Vacancy - % Take-up - sqm
332 Office Investment volume of €1.1bn in line with pre-Covid levels
5.4% > Prime Yields for Barcelona CBD stood at 4.0%
> 22@ and CBD attracting more than 80% of the transacted volume
1.5%
CBD Grade A 12/21 12/22

22
Source: JLL, Cushman & Wakefield, CBRE



03 Operations — Outperformance of Prime Product

" Colonial

Colonial delivers the 2" highest letting volume in its history

Colonial has signed 177.000 sgm, a record level of activity at very attractive terms: locking in long contract maturities

COMMERCIAL EFFORT — MAIN KPIS

Letting volume Contract Maturity

(years)

1st potential exit Expiry

®
c
ke,
8 176,895
()
o
x 43,803
o
o
- 99,647
<
s
<
=z
: @
|
L
3]
@
<
(2]

STRONG LETTING VOLUME - THE 2NP HIGHEST IN HISTORY

2014 2015 2016 2017 2018 2019 2020 2021 2022

Note: Historical letting volume of offices & retail excluding logistics sold in 2018

‘000 sgqm
oy
¥ 3
z H1 =
Yy
J!\{OL
)
263
&Y
Nz HO N
LN
Juc
-y .
177
164 170
146,000 sgm
........ T Avg. 14 - 21
116 117
108
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Operations — Outperformance of Prime Product

" Colonial

Colonial’'s Prime Portfolio clearly benefits from the polarization trend in the markets

Colonial has captured market share in 2022 take-up and signs the highest rents setting the benchmark in prime

PARIS - City Center

& Max. Signed
>1,000
_ €/samly 48

5% .PIa@e de’ . :
- PEtoile’i:=

TAKE UP 2022

OFFICE STOCK

Colonial Colonial
.l\. Sharet! ..\. Share?
2.6% 4%

MADRID

0
o
(72
20
o
A
@
oy
@
Q
{72}
o
@'
5
D,
Q

‘Bue|eised

Plaza-de
Colén

OFFICE STOCK TAKE UP 2022

o— Colonial Colonial
W Share! .Q. Share?
6% 11%

vV vV

CAPTURING 140 bps OF MARKET SHARE

(1) Market Share: Colonial Stock as a % of total office stock (sqm)
Share on take up: Colonial new lettings as a % of total office take up (sqm)

@

CAPTURING 500 bps OF MARKET SHARE

Source: CBRE
24
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Operations — Outperformance of Prime Product

The Colonial Portfolio captures strong rental growth

" Colonial

1. Colonial has captured in 2022 again a strong rental growth due to its best in class office prime CBD products

2. All the portfolio segments have captured significant rental growth, being the Paris portfolio the strongest one

SOLID INCREASE IN RENTAL PRICES

GROWTH ON SIGNED RENTS?

2021 2022

Total Office

5% K

\ Offlces P

P S

2 6%

E \\c\)fﬂc’es’ ’
a
@
[a)
<
=
<
zZ

. @

|
LLl
O
©
<
m

Signed rents vs 12/21 ERV (new lettings & renewals)
Signed rents vs previous contracts (renewals)

\/

RELEASE SPREAD?

2021 2022

Total Office

/
1 +6% "
\ Offlces ,

P
y N
1 +8% \’
\ _Offices ,
\\_—,

25



03 Operations — Outperformance of Prime Product “J Colonial
Colonial has one of the highest occupancy ratios in the sector thank to its prime positioning

1. Colonials Group occupancy stands at very high 96% due to strong letting performance

2. The Paris portfolio hast the strongest occupancy profile being fully let as of 12/2022

STRONG LETTING ACTIVITY & HIGH TENANT LOYALTY EPRA OCCUPANCY

75% of clients
with more than 5

17 years years loyalty

Avg.
Client
Loyalty

GROUP OCCUPANCY as of 12/2022 GROUP OCCUPANCY BY MARKETS

96% 96%
176,895 . _
170,345 Paris Offices 99.8%
Madrid Offices

Barcelona Offices 80.0%

12/21 12/22 12/21 12/22

26



03 Operations — Outperformance of Prime Product “J Colonial
Colonial has a healthy level of 4.4% availability of top-quality product

1. The current availability corresponds mainly to recently delivered renovation programs

2. A very important part of the 12/22 availability has already been fully pre-let at the start of 2023

GROUP EPRA VACANCY - Offices

ol /-
L7 (15¢ G- 89% let as
e 1 X \ of Jan 23
%

4.8% g
4.4% e

' e wm 100% let as
1.7% P 3 I of Jan-23
| — e
i - TET
Castellana 163

1.1%

4.0%

12/20 12/21 1222 >

RN Sant Cugat Nord



03 Operations — Outperformance of Prime Product

Colonial has a clear ambition & leadership on decarbonization & ESG

Colonial’s ambition in decarbonization and ESG delivers strong performance on ESG ratings

" Colonial

"\ SCIENGCE
\ BASED
./ TARGETS

DRIING AMBITIOUS CORPORATE CLIMATE ACTION

SBTI APPROVAL

1.5° AMBITION

CARBON DISCLOSURE
PROJECT

SCORE: A

‘-
l: - 2022 Rating
>y

G RESHRB [Erxxx

* & Kk * * 2022

GRESB

SCORE: 5-STAR

Mooby’s
ESG Solutions

MOODY’S

SCORE: Al+

o

GREEN BOND

3
LN

FULL BOND CONVERSION

TO GREEN BONDS

>

Decarbonization Business
Plan scientifically

validated and approved

Leading the way by
setting science-based

targets

Highly-ambitious plan
towards achieving 1.5°C

goal

Within the 1.5% best
companies worldwide

across all industries

One of only six real
estate companies in

Europe

The only property

company in Spain

3rd consecutive year with

5-star green rating

Investment portfolio: 90/100

Leader in Western Europe

Development portfolio: 96/100

Strong momentum in rating

+50% in 6 years

\%

Top 3% of the over 4,000

companies worldwide

3 out of 97 in financial

services

Increased overall score

since last year’s review

1st IBEX35 company
with 100% Green Bonds

1st Spanish Real Estate
with 100% Green Bonds

Well positioned in
continental Europe on

green financing

28
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Pricing Power & Alpha driving superior revenue growth




04 High Visibility on Future Growth
Colonial’s Prime Positioning has strong pricing power to capture sustained rental growth

" Colonial

1. Colonial has captured in 2022 for another year in a row very high market rental growth rates in all of its segments

2. Colonial’s prime product is setting the benchmark increasing constantly the maximum rental levels signed in the market

Sustained Rental Growth...

MADRID PARIS

BARCELONA

1 Office ERV Growth

ERV Growth

.. Setting the Reference in Prime

2020 2021 2022

@

Max. Office Rent Signed

2020 2021 2022
0 900 >1,000
x €/sqmly €/sqmly
<
o
: @
[ad
a
<
=
<
z
: @
-
[
O
x
<
m
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MADRID & GROUP

BARCELONA

PARIS

04 High Visibility on Future Growth “J Colonial
Colonial’'s Prime Positioning allows to fully capture additional cash flows from indexation

1. Colonial has captured 5% of revenue growth trough indexation securing additional revenues for 2023 P/L

2. Released indexation references for contracts in Q1 2023 will further increase Colonial’s rental revenues

COLONIAL PORTFOLIO FULLY CAPTURING INDEXATION SHORT TERM OUTLOOK
Last available Market References for 2023 indexation
Indexation impact Cumulative Secured Indexation
In FY 2022 Impact in Full Year to crystalize further
- Annual GRI uplift PILLFL ZLzel Madrid & Barcelona — CPI Paris — ILAT

12/22 CPI released by 3Q 2022 ILAT released by
INE as of 01/23 INSEE as of 12/22

-’/ :.f:.

31



04 High Visibility on Future Growth “J Colonial
Colonial’'s Prime Factory Approach delivers additional Cash Flow & Value Creation

1. Colonial is completing its renovation program with €46m of additional rental revenues

2. A significant amount of YTD secured revenues have not yet crystalized in 2022 P/L and will add growth in 2023

RENOVATION PROGRAM

103 Grenelle
€46m €39m

Full Secured
Potential YTD

Topped-Up GRI 12/22 €m?

46

84%
Secured
YTD

P&L Full Potential
FY2022* Annualised 2

112/22 GRI (12 months cumulative)

2 Annualized topped-Up passing GRI as of 31/12/22 32



04 High Visibility on Future Growth “J Colonial

Colonial’'s Prime Factory Approach delivers additional Cash Flow & Value Creation

The completion of the current renovation program gives a high visibility on additional growth in rental revenues

RENOVATION PROGRAM

New Signings 4Q 22 — YTD23

Ortega y Gasset Diagonal 530

Charles de Gaulle  Cedro

Cézanne Saint

Honoré
Prime CBD — 10,000 sgm

Washington Plaza 103 Grenelle

Paris 7¢me— 5,600 sgqm Paris Neuilly — 6,700 sgm Madrid North — 14,400 sgm Madrid CBD - 7,800 sgqm

Prime CBD — 10,000 sgm

Barcelona CBD- 12,900

+14% vs ERV + 7% vs ERV

€’, PROLOGIS’

MINISTERE
DE L'EDUCATION
NATIONALE ET

DE LAJEUNESSE

Debevoi
®TPICAP Reheme
advancy STUDIQS,,
a3
BALENCIAGA
= PUIG
promontoria
ATALANTE

o

+15% vs ERV

M
WENDEL

AU LINCOLN

INTERNATIONAL

LACOURTE
RAQUIN
TATAR

+ 15% vs ERV

L

Berkshire Hathaway
Specialty Insurance

GREYSTAR

JCDecaux

+ 14% vs ERV + 8% vs ERV

/,

ARVRE ceour PERMIRA

American
Technology
Company

Proptech
Company

27-28 €/sq/m

Furniture
Company

Videogaming
Company

GALDERMA

W[ FuLLy LeT W[ FuLLy LeT

™[ FuLLy LeT

™[ FuLLy LeT

|Zf 83% LET |Zf FULLY LET

|Zf 89% LET

W[ beLvereD

W[ beLvERED

W[ beLvERED

W[ beLIvERED

W[ beLvereD W[ beLvERED

W[ oeLivered
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04 High Visibility on Future Growth “J Colonial

Colonial’s Prime Factory Approach delivers additional Cash Flow & Value Creation

1. Colonial is successfully delivering the project pipeline with one of the highest yield on costs in the sector

2. The Project Pipeline has a high level of secured rents YTD that will crystalize as additional revenue growth in 2023

3. The delivery of the Prime Project Pipeline allows for significant alpha value creation

PROJECT PIPELINE

6-7%
Yield on
Cost

Diagonal 525 Marceau Velazquez 86D Miguel Angel 23

100%

Occupancylee 2 '

Project
Delivery
€82m €55m

Full Secured
Potential YTD

Topped-Up GRI 12/22 €m?

Louvre-St-Honoré Méndez Alvaro o

100%

67%
Secured
16 YTD
P&L Full Potential
FY2022t Annualised

112/22 GRI (12 months cumulative)
2 Annualized topped-Up passing GRI as of 31/12/22
34



04 High Visibility on Future Growth
o Colonial’'s Prime Factory Approach delivers additional Cash Flow & Value Creation

" Colonial

The high levels of pre-lets and project delivery status give strong visibility on additional future rents & capital value creation

PROJECT PIPELINE

Diagonal 525 Marceau / lena 96
Barcelona CBD Paris CBD
5,706 sqgm 9,600 sgqm

Velazquez 86D
Madrid CBD
16,318 sgm

Miguel Angel 23
Madrid CBD
8,155 sgqm

joldman
Sachs

WHITE & CASE

AoN
@

AR
AN 4

T —
Sagardoy Abogados

Biome
Paris City Center
24,500 sgm

HQE® [

A

QUE
POSTALE

SEIL

Plaza Europa, 34
Barcelona City Center
14,306 sgm

Cosmetics
Company

Family Office

Au service des
et des exportations

Louvre-St-Honoré
Paris CBD
16,000 sgm

FondationCeutier
pour I’art contemporain

|Z[ FULLY LET |Z[ FULLY LET

86% LET

|Z[ FULLY LET

|Z[ FULLY LET

|Z[ DELIVERED |Z[ DELIVERED

|Z[ DELIVERED

DELIVERY
1H 23

DELIVERY
2H 23
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04 High Visibility on Future Growth “J Colonial
e Colonial’'s Prime Factory Approach delivers additional Cash Flow & Value Creation

Colonial actively sources new opportunities of Prime Factory for additional Cash Flow & Value Creation

RIVES DE SEINE | Paris City Center (12°m Arrond.)

Creating a new reference in the Gare de Lyon district
p Architecture
* A new facade
» Development of an amenity pavilion

» Redesigned, green forecourt

' T T P
B KD ~ i f B Eco-Responsibility
- s T T [ 7
R . 1 LAl An environmental strategy to meet the highest standards
: X = o N ! b
- + 4 o ) . Aewouanon Y
E Lz BBG-eff BBCA ® .=
) I - ) BO-efinergio BREFAM  HOE (:4)
¢ - L B : @) EXCELLENT bioduercity
Redevelopments  Redevelopments Excellent Excellent BABC
and
new builds
> i » Workspaces
R

Optimized technical criteria and enhanced quality office areas

P Amenities and inspiration
» Development of exceptional services

* Creation of accessible terraces

R e e AEE i
* Green forecourt and garden

36



04 High Visibility on Future Growth “J Colonial
o Colonial’s Portfolio offers a high visibility on further rental growth

1. Colonial’'s Prime Portfolio has a proven track record on capturing reversion in rental revenues
2. Colonial’s portfolio will capture additional rents through reversion in the contract portfolio as well as projects & refurbs

3. Colonial has already secured YTD a significant amount of rental revenues that will crystalize in the future P/L

STRONG DELIVERY ON REVERSION ADDITIONAL REVENUE GROWTH ON THE WAY
Topped-Up GRI €m* Topped-Up GRI €m*
79 >500
............ }
Potential
34
411 (1<) T ————— > - rents
305 e > 395
. R , .
344
336
Secured
rents
—
- N B
12/20 12/21 12/22 Continued Passing Rent  Disposals Passing Rent Reversion? Projects % Potential Gross
Operations 12/22 12/22 Rents
Continued
Operations

Lo

Annualized topped-Up passing GRI as of 31/12/22
2. Remaining Static Price & Volume reversion excluding additional impacts of future indexation & ERV growth
3. Project Pipeline, Renovation program & other refurbishments across the portfolio



04 High Visibility on Future Growth

" Colonial

Cash Flow protection & Value creation through proactive financial management

1. Colonial has 100% of its current debt at fixed cost maintaining financial costs under control

2. The strong hedging profile of the debt delivered more than €1bn of MTM value creation with an +15% NDV growth

FINANCIAL DISCIPLINE TO PROTECT FINANCIAL POSITION

DEBT AT FIXED COST ALSO IN THE LONG TERM

p 100%?! of debt at fixed cost?

P Strong hedging strategy with 100% of debt at fixed

during the next 3 years

P Financing costs remain below 2.5% in the long term

Double Digit
NDV Growth

Mark-to-Market

Value of Value of

Debt Hedges

1 Post Asset disposals signed /agreed during 1Q 2023 amounting €421m

2 Fixed/Hedged
3 Spot Cost of Debt as of 31/12 excluding formalization costs accrued over the life of debt

100% 100%
2 Fixed/Hedged
Debt
12/22 Post 2023 2024 2025 2026
Disposals
Stable financial cost3
2023-2026

v

A

Future cost of debt <2.5%

...............................

———"

12/18 12/19 12/20

12/21  12/22  12/23 12/24 12/25 12/26
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04 High Visibility on Future Growth “J Colonial
e Colonial is successful in divesting more than €500m in line with appraisal values
1. In a narrow investment market Colonial is successfully divesting a large volume of non-core assets (€500m)
2. Colonial’s assets reach attractive pricing levels, in line with appraisals, confirming the fundamental value of the portfolio

3. Colonial is recycling capital of mature assets increasing its optionalities of future value creation

SIGNIFICANT DISPOSAL VOLUME AT SOLID PRICING DISPOSAL PROGRAM OF MORE THAN €500M!
Capital Recycling increasing optionalities Ongoing flight to quality
J Valcércel, 24 Alcala, 506 Sagasta 27 Le Vaisseau
Madrid Madrid Madrid Paris

P Confirmation of NTA fundamental value

Hanovre 6 Almagro, 9 José Abascal 56 Miguel Angel 11

P Proven liquidity of Colonial’s quality product in narrow market
Paris Madrid Madrid Madrid

P Management's ability to access buyers in difficult markets

P Off- market deals at attractive terms

17% Mature Secondary
Paris 38% 35%
~500m 98,000 sqm
83%
Spain
. Landplots /

Non strategic
27%

39
1 Disposals settled in 2022 and agreements reached / high visibility 2023,



04 High Visibility on Future Growth “J Colonial
Colonial has a strong track record on value creation through capital recycling

Colonial continues with its successful flight to quality strategy through active portfolio asset allocation

ONGOING FLIGHT TO QUALITY THROUGH ACTIVE CAPITAL ALLOCATION

2015 Alpha | Alpha Il Alpha IlI Alpha IV 2019 2020 2021 2022
Alpha Alpha
WY Vil
1,000
Reloading 786
Prime
579
499 389 477 5339
l -
30 I h
441

445 477 504 5

617
Settlement of
logistics disposal

100% 100% 91% 100% 96% 100% 6206
% GLA
outside
CBD

Disposals of non-core, secondary & mature assets

> €2bn Disposals Offloading

in the last 7 years

Note (1): Disposals settled in September and November 2021
Note (2): Acquisition of Danone Headquarters in Spain (Dec-21) and Pasteur in Paris (Mar -2022)

Note (3): Disposals settled in 2022 and agreements reached / high visibility 2023 40



04 High Visibility on Future Growth “J Colonial
° Colonial’'s Prime Strategy delivers strong cash flow growth and outperformance on valuations

1. Colonial’'s NTA is resilient — Cash Flow Growth offsets yield expansion

2. Colonials fundamental value is confirmed by market evidence — Disposals in line with NTA

Indexation, rental growth & project deliveries offsetting shifts in rates ... ... disposal of €500m at prices in line with NTA
Resilient NTA in volatile markets Proven liquidity & value of Colonial portfolio
€/sh
0.32 (ﬁ ........ ,(2'04)
1 45 ’- ........ }
P Disposal Price confirming GAV & NTA
roe o 1207 (0.24) 1183
"""""""" P .....) p Delivery of large disposal program in narrow market
P Net Initial Yield! below 2.6%
= _~ P  Madrid CBD pricing above a €9,300/sgm
NTA Pricingl  Project 2  EPS Rates & NTA 12/22 DPS NTA
12/21 Power  Delivery other Pre DPS 12/22

(1) ERV & Indexation Impact

2) Project Value Creation= GAV variance - Capex
41



Superior growth & returns through prime positioning



05 Conclusion “J Colonial
Colonial well positioned

STRONG CASH FLOWS & RESILIENT VALUES

o Colonial delivers strong cash flow growth with full pricing power

e Inflation hedge: the cash flow growth of Colonial offsets the impact of yield expansion
e We deliver Alpha Value Creation through our projects

o Resilient NTA on the back of prime positioning

° Colonial has been able to achieve real divestments in line with NTA

e Outstanding financial hedging securing low interest rate in the long term

OUTLOOK & GUIDANCE!

Colonial prime portfolio well positioned to navigate the market

D [0 33 (ke bt

)
S 18

A ENE TANRRS O TS RERNT G

Successful Capital Recycling enhances future optionalities

P

i Ny Bvet b Solid Growth on continued operations
Hip F 7

> rt il o

» EPS 2023 growth on continued operations?: +4%-10%

» EPS recurring 2023: 28-30 €Cts/sh
p DPS proposal? fully in cash 25 €Cts/sh
+4% YoY

leps recurring continued operations 2022: EPS 2022 of 29.8 €cts/share adjusted with EBITDA of disposed assets = €27Cts/sh

2pps proposal subject to AGM approval



Appendices "




APPENDICES
Solid profitability with enhanced quality

PROFIT & LOSS ACCOUNT

‘] Colonial

Results analysis - €m

Profit & Loss Account

2022 2021

Recurring EBITDA 283 249
Recurring financial result (81) (80)
Income tax expense & others - recurring (13) (12)
Minority interests - recurring (28) (29)
Recurring Earnings 161 128
Change in fair value of assets & provisions (148) 444
Non-recurring financial result & MTM 4) (30)
Income tax & others - non-recurring 13 ?3)
Minority interests - non-recurring (13) (65)
Profit attributable to the Group 8 474

Recurring Earnings - €m 161 128

Nosh (mm) 539.6 520.1

EPS recurring - Cts€/share 29.8 24.6

REVENUE - GROSS RENTAL INCOME

354
314

FY21 FY22

RECURRING NET PROFIT

FY21 FY22

GROUP RECURRING EBITDA

Fy21 FY22

RECURRING EPS

€cts/share
29.78
24.59

FY21 FY22

45



APPENDICES “J Colonial
Net Rental Income growth of +11% (+7% like for like)

Net Rental Income variance

NRI Variance YoY Net Rental Net Rental
....................................................................................... Income Income LFL
293 GROUP
12/21 12/22
Diagonal 609 Washington Plaza MADRID ‘
) BN
—Ji
BARCELONA ‘

NRI= Net Rental Income

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



APPENDICES “3 Colonial
+1% GAV LFL growth YoY

GAV Full Year 2022 GROWTH GAV VARIANCE LFL
€m
Full Year
@ 2022 2H 22 1H 22
412 13,005 1
=
PARIS
178 17 (38)
12,436 =
o
o
12/2021 Paris Madrid Barcelona Net 12/2022

Investments

47



APPENDICES “3 Colonial
Solid Capital Structure with strong Hedging Profile

Proactive hedging strategy... ... Strong protection from interest rates increases

Interest rate pre-hedges covering €2.4bn of future bonds

maturity formalized in 11/21 pre interest rate increase

Market rates Colonial Spot Cost of Debt (inc. spread)
Forward 3m Euribor rate Scenarios with 12/22E debt structure
More than
100%* €293m 50%
current debt at MtM Bonds
fixed cost as of 12/22 maturities
pre-hedged
0.6% e
Strike term @ 2.13% 1.71% 1.69%
Z 1.40% T

Colonial Group - Debt Maturity Profile as of 12/ 22

70% of Debt

maturing
>2026
€3.6bn B
Dec 21 Dec 22 Dec 22
EEssEsEsEEEEEEE Post
Payable with Disposals
PF22 cash -0.57%
position. As of Dec 21 As of Dec 22
€1bn
€0.4bn® Hedged
€0.3bn Debt
2023 2024 2025 > 2026

1 Fixed /Hedged Cost debt = Debt at fixed or hedged cost / Net debt . Post disposals
2 Since bonds maturity 48
3To be repaid after Asset disposals signed during 1Q 2023



APPENDICES

A solid capital structure

Extension of Debt Maturities

A Solid Financial Structure

‘] Colonial

Maturity profile of debt facilities - €m

31/12/2021 31/12/2022 31/12/2022
Post disposals
Net Debt €4,716m €5,355m €4,934m
LTV 35.8% 38.7% 36.9%
" Green Bonds Spain B Green Bonds France ECPs
m Rest of debt H Cancelled debt Feb 23 C Undrawn balances
R
! i Drawn Facilities €0m €100m €100m
11,000
17 |
L___j Unutilized Facilities €2 140m €2.240m €2.240m
=== | |
| 425 | ll“:; .y Total Facilities €2,140m €2,240m €2,240m
320 599
el . Cash €219m €160m €405m
g \naca 700 599 .
187 = = Liquidity €2,359m €2,400m €2,645m
2023 2024 2025 2026 2027 2028 2029
7% 5% 18% \7 71??0/; 777777 27007/0 7777777 270;& 777777 17;/07 - “
******************************* ’ TOTAL
Colonial . 187 500 700 196 500 925 3,008 Debt Maturity Group 5.2 years 4.6 years 4.6 years
sFL o 10 o0 o9 o 2507 Non-Mortgage debt 98% 99% 100%
409 287 1.000 700 1.095 1.099 925 5.515
< > Cost of Debt Group 1.40% 1.71%? 1.69%

(1) LTV after disposals

70% of Debt
maturing
>2026

(2) Excluding formalization costs accrued over the life of debt. . Including them, the financial cost amounted to 1.76%.



" Colonial

APPENDICES
Benefitting from polarization - Setting the benchmark in Prime

PARIS MADRID BARCELONA

Max. Signed :
>1,000
€/sqmly

~ oPlace de
© I'Etoilels:

)
Q-
(/25
DL
O y
by

Sl
S

o

o

L)
&

AU

L=y

i
{0

: eue||eléé0

Plaza de
Coloén

Letting volume - sqm Letting volume - sqgm Letting volume - sgm
Total 43,803 Total 99,647 Total 33,445
Thereof CBD, 7ieme & 15ieme 41,911 Thereof CBD 73,798 Thereof CBD & 22@ 24,404

Goldman  McKin N= o/
“&Com S i PERMIRA  wework SPORTFIVE MunichRe =

Sachs & Company
KROLL  TH =l gem Apax . (4)  cwdon  Aon RS

HOTELS s evorations POSTALE
BAIN & COMPANY



APPENDICES “3 Colonial
Superior performance on the back of high-quality prime product

LETTING VOLUME (Sgm) KPIS 2022

2021 2022 RELEASE SPREAD? ERV GROWTH? MATURITY (years) EPRA VACANCY?

1st potential exit Expiry

9 Colonial o ©

2
T 43,803
5
a
g 99,647
s
°
<
Z :_ ! s
9 .\' 1.:; H iy
(Uj ) m.lo'o"‘o, )
x e e
o b o>

(1) Rental prices signed vs previous rents
(2) Signed rents vs 12/21 ERV (new lettings & renewals)

(3) Financial vacancy calculated according to EPRA methodology — Office Portfolio 51



APPENDICES

Vacancy at very healthy levels in every segment

EPRA! VACANCY

" Colonial

2%

PARIS

12/21

7%

MADRID

12/21

7%

BARCELONA

12/21

0.3%
6/22

7%

6/22

14%

6/22

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

0.2%
9/22

5%

9/22

18%

9/22

0.2%

12/22

20%

S

>
4% 4% 4% 4%

=

12/21 6/22 9/22 12/22

Total
Vacancy®@

52



@
4
<
o
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APPENDICES
Rental growth remains solid

SOLID INCREASE IN RENTAL PRICES

‘] Colonial

GROWTH ON SIGNED RENTS?

RELEASE SPREAD?

TOTAL
2021 1Q 22 2Q 22 3Q 22 4Q 22 2022

.@

(2.5%)/
+3.3%3

(1) Signed rents vs 12/21 ERV (new lettings & renewals)
(2) Signed rents vs previous contracts (renewals)

TOTAL
2021 1Q 22 2Q 22 3Q 22 4Q 22 2022

(3) Excluding the renewal of a tenant a building in the 22@, with a market rent review, extending the maturity of the contract 53



APPENDICES
AAA Clients with strong solvency

2023 MATURITIES = MIX

2023 MATURITIES BREAKDOWN

‘] Colonial

Madrid
46%
Paris
Barcelona 39%

16%

% on annualized Group GRI

Paris

Madrid

Barcelon

71

a

N

Ic) @

@

Group

44
>
20
>
6
Signed & Not Stays & Under Remaining 2023 Impact
Executed BO Negotiation Rent Roll Remaining

Rent Roll

54



APPENDICES

" Colonial

Alpha — Prime factory — Project pipeline with immediate impact in P&L

PROJECT PIPELINE ALMOST DELIVERED...

...SIGNIFICANT FUTURE CASH FLOW SECURED

> 7/8 assets almost fully pre —let
> Yield on Cost Confirmed: 5/8 projects delivered

> Remaining capex of €137m fully financed

\%

\%

\%

€55m of Gross Rents secured (67% of €82m — full potential)
Substantial immediate P&L impact to come

Further Growth to be captured (€27m until full potential)

Surface Let/ .
j i Del
Project City (sqm) Pre let elivery
1 Diagonal 525 Barcelona CBD 5,706 v’ 100% v
2 83 Marceau Paris CBD 9,600 v 100% v
3 Velazquez 86D Madrid CBD 16,318 v 86% v
4 Miguel Angel 23 Madrid CBD 8,155 v’ 100% v
5 Biome Paris City Center 24,500 v' 100% v
6 Plaza Europa 34 Barcelona 14,306 v' 100% 1H 23
7 Louvre SaintHonoré Paris CBD 89,871 v’ 100% 2H 23
8 Méndez Alvaro Campus Madrid CBD South 16,000  Marketing 1H 24
P : start 4Q 22
CURRENT PIPELINE 184,455

82

55
|
Secured
GRI to come | Bk
67%
16 Secured YTD
Passing
P&L FY2022t Secured/ Full Potential
High Visibility Annualised?
Annualised 2

112/22 GRI (12 months cumulative)
2 Annualized topped-Up passing GRI as of 12/22
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APPENDICES

Project pipeline — GRI reversionary potential going forward

PROJECT PIPELINE ALMOST DELIVERED

" Colonial

Project City % Group Delivery (S::;) CZZ:ZI:\ o:i(ejlc?st

1 Diagonal 525 Barcelona CBD 100%  Delivered 5,706 41 = 5%

2 83 Marceau Paris CBD 98% Delivered 9,600 154 = 6%

3 Velazquez 86D Madrid CBD 100%  Delivered 16,318 116 > 6%

4 Miguel Angel 23 Madrid CBD 100%  Delivered 8,155 66 > 5%

5 Biome Paris City Center 98% Delivered 24,500 283 = 5%

6 Plazafwopass  Baelona 5w iHz3  lagos 42 =%
7 Louvre SaintHonoré Paris CBD 98% 2H 23 16,000 215 7- 8%

8 Mendez Alvaro Campus Madrid CBD South 100% 1H 24 89,871 323 7- 8%
CURRENT PIPELINE 184,455 1,241 6- 7%

1 Total Cost Finished Product= Acquisition Cost/Asset Value pre Project + total Capex to be invested

2 Annualized topped-Up passing GRI as of 12/22
3 Pending Capex as of 12/22

1 2
= re)

¥ Madrid — Prime CBD [
REL - _

-l

GRI2 Path to reversion - €m

27 82 1 1
55
Passing
GRI
Pre let Rest of Static Potential CPI/ Rental Dynamic
Pipeline Growth Potential

Pending Capex3 - €m

2023 116-121
2024 21-26
Total Pending Capex 137-147
Thereof Spain 117-125
Thereof France 20-22

56



>2022

APPENDICES

" Colonial

Project pipeline — significant value creation potential going forward

PROJECT PIPELINE ALMOST DELIVERED

Project City % Group Delivery (S::;) CZZ:ZI:\ o:i(ejlc?st

1 Diagonal 525 Barcelona CBD 100%  Delivered 5,706 41 = 5%

2 83 Marceau Paris CBD 98% Delivered 9,600 154 = 6%

3 Velazquez 86D Madrid CBD 100%  Delivered 16,318 116 > 6%

4 Miguel Angel 23 Madrid CBD 100%  Delivered 8,155 66 > 5%

5 Biome Paris City Center 98% Delivered 24,500 283 = 5%

6 Plazafwopass  Baelona 5w iHz3  lagos 42 =%
7 Louvre SaintHonoré Paris CBD 98% 2H 23 16,000 215 7- 8%

8 Mendez Alvaro Campus Madrid CBD South 100% 1H 24 89,871 323 7- 8%
CURRENT PIPELINE 184,455 1,241 6- 7%

1 Total Cost Finished Product= Acquisition Cost/Asset Value pre Project + total Capex to be invested

2 GAV 12/20 + Pending Capex as of 12/20

3 GAV 12/21 + Pending Capex as of 12/21

4 GAV 12/22 (last appraisal) + Pending Capex as of 1222
5 Stabilized rent capitalized at estimated exit yield

[Viadrd = Prime CBD

— Prime CBD
2

re)

-l

Value creation potential - €bn

24-26
2.1
2.0 Value
1.7 Creation
1.3
Total costl1  Current Current Current Stabilized

value 12/2& value 12/213 value 12/224  Value 5

oy

> Significant value creation potential

> Delivery well balanced
= 5 Projects already delivered
= 3 Projects in 2023/24

57



APPENDICES

Alpha — Prime factory — Renovation program with immediate impact in P&L

RENOVATION PROGRAM ALMOST COMPLETED...

" Colonial

...SIGNIFICANT FUTURE CASH FLOW SECURED

> 8 out of 9 projects delivered

> 7 out of 8 delivered assets are almost fully let

> 1 project under analysis

> €39m of Gross Rents secured (84% of €46m — full potential)

> Substantial immediate P&L impact to come

> Further Growth to be captured (€7m until full potential)

Project City (San'?) PI;:tlc/et Delivery
1 103 Grenelle Paris 7eme 5,631 v 100% v
2 Charles de Gaulle Paris Neuilly 6,742 v 100% v
2 Washington Plaza Paris CBD 10,611 v 100% v
3 Cezanne SH Paris CBD 9,951 v 90% v
e vadrdNoh 1447 v sm | v
6 Ortega & Gasset 100 Madrid CBD 7,792 v 100% v
7 Disgonasn pwcslonaCED 12676 ¢ ww | 4
8 Torre Marenostrum Barcelona 22@ 22,394 v 35% v
9 Parc Glories Il Barcelona 22@ 17,860 Project under analysis
TOTAL RENOVATION PROGRAM 108,294

84%
Secured YTD

46
39
Secured
25 GRI to
come
39
P&L . Secured 2 Full Potential
FY2022 Annualised 2

112/22 GRI (12 months cumulative)

2 Annualized topped-Up passing GRI as of 12/22



APPENDICES

Investment markets for prime product remain active

PARIS

Asset

150, Champs-Elysées
(3Q 2022)

2 Place Rio
(2Q 2022)

Portefeuille Dray
(3Q 2022)

SKY
(1Q 2022)

61 rue des belles feuilles
(3Q 2022)

18 RUE DE L’AMIRAL HAMELIN
(4Q 2022)

Source: public information, press and consultants

Area

CBD

CBD

CBD

CBD

CBD

CBD

Price

€600m

€282m

€900m

€108m

€317m

€58.3m

GLA

18,000 sgm

8,676 sqm

27,900 sgm

3,500 sgm

11,170 sgm

2,243 sgqm

" Colonial

Cap. Value

€33,333/sqm

€32,570/sqm

€32,260/sqm

€30,928/sqm

€28,380/sqm

€25,991/sqgm

59



APPENDICES

Investment markets for prime product remain active

Asset

Castellana 51
(4Q 2022)

Goya 36
(1Q 2022)

MADRID

': Fray Luis de Le6n 13
(4Q 2022)

Ancora 40
(1Q 2022)

Source: public information, press and consultants

Area

CBD

CBD

CBD

CBD

Price

€239m

€52m

€32m

€51m

GLA

18,700 sgm

4,500 sqgm

4,300 sgm

7,215 sgm

" Colonial

Cap. Value

€12,754/sqm

€11,556/sqm

€7,441/sqm

€7,069/sqm

60



APPENDICES “J Colonial
Investment markets for prime product remain active

Asset Area Price GLA Cap. Value

Portal de '’Angel 40*

City Center €105m 4,400 sgm €23,863/sqm
(4Q 2022)
* Includes Office & Retail Units
Diagonal 662**
CBD €240m 27,300 sgm €8,791/sqm

Transaction not completed

**Sale price as of publishing date (1Q 2023)

ZZJt Step Up
E'u) (2Q 2022) 22@ €35m 4,500 sqm €7,777/sqm
o
<
m
® Sancho de Avila 105 22@ €18m 2,500 sgm €7,200/sqm
| (2Q 2022)
Miez2@ 22@ €250m 35,000 sqm €7,142/sqm
(3Q 2022)

Source: public information, press and consultants
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ESG performance

" Colonial

ESG topics analyzed Score Colonial Overview
T\ SCIENCE > CO, reduction in line with 1.5° Ambition > Decarbonization Plan scientifically approved
. ?:Sg%s 1.5C° pathway Targets approved > Leading the way by setting science-based targets
ORI AETIOUSCORPORNE GLNATEAcTON > Highly-ambitious plan towards achieving 1.5°C goal
> CO, and energy performance ~ "*==*" > W(;thiT the 1.5% best companies worldwide across all
. industries
q“CDP > Targets and action plans ) o
N ) > One of only six real estate companies in Europe
> Risk management ) .
> The only property company in Spain
Ay > Environmental targets Standing Investments: 90/100 > 3" consecutive year with 5-star green rating
- ) . .
a > Action plans Development: 96/100 > Investment portfollo.. 90/100 Leader in Western Europe
GRESTE > Performance Five-star > Development portfolio: 96/100
BoEoR kR 2022 > Strong momentum in rating +50% in 6 years
MOODY’S > Environmental strategy > Top 3% of the over 4,000 companies worldwide
H ital > 3"out of 97 in the financial services
ESG Solutions > Human capita . :
> Risk management > Reporting Rate of 94%, far exceeding the 67% sector average
> Increased overall score since last year’s review
> Governance > Ranked 31 out of 459 listed real estate
SUSTAINALYTICS > Social responsibility Negligible Risk companies

Human resources

Globally positioned in the Top 198 of the 15,617

MGREEN
d. BONDS

CO, performance
Environmental certificates

100% Green Bonds

1st IBEX35 company with 100% Green Bonds
1stSpanish Real Estate with 100% Green Bonds
Well positioned in continental Europe on green financing
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