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ﬂ Colonial First half results 2017

EPRA NAV per s/dhare, €11%ifi 6 ndoBthsO 7

A Total shareholder return of +14% in 6 months (+21% year-on-year)
A Gross rental i nc o %éke-fodlike} 1 m, +3 % ( +3
A Recurringnet pB7nf+Hl%%: G

A Gross Asset Value of the Colonial Group: G 866m, +7% like-for-like in 6 months
A Groupnetprofit 1 437 m,% +90

Company KPIs - 1H 2017

Total Shareholder Return (%) *21% Geographical diversification - 30/06/17 Sharehalder structure Golonial
per share data 2017 2016 Variance 46% uSpain 3%
NAV 8.07 6.80 +19% France 14%
EPS recurring 0.101 0.087 +15%
DP3 ' 0.165 0.150 +10% 1%
FFO ' 0101 0.094 +1%
%
PIL €m data 2017 2016 Variance cre 65%
Rental revenues 141 137 +3% }
EBITDA recurring 109 109 +0%
Recurring income 7 A +19% Rating Standard & Poors m Grupo Finaccess
Met income 437 230 90% e u Qatar Irvestment Authority

Aguila LTD (Santo Dominga)

Capital Structure 2017 o Rating oo u Free Float 5
GAV Group (Em}) 8,666 BaaZ stable outt Autocartera
NAV (€m) * 3,168
Net debt (€m) 3,318
Cash & undrawn bal. (Em) 1,619
Group LTV * 36%
Debt maturity (years) 4.6

Portfolio KPIs

2017
GAV Group (€m) 8,666 Valuation - by uses Waluation - by area % Buildings with energy certification £
— Offices e
No. of assets Spain 42 N 94% o CRD TR Breeam/
P Leed 90%

No. of assefs France 21 \ 7%

Total no of assets ® 63 &% | \
* .‘ | =Prime CED
\ | moffices 18% [—
Lettable surface AG 776,696 \ Axiare /
7 7 2% Axiare

Developments underway AG 99,35 \ / Retail Bop /

Surface above ground (sgm 876,047 S— \ s
. — Others — Others Rest 10%
Business KPIs
Total Barcelona Madrid Paris
# contracts signed 55 21 19 15 Breakdown letting performance
Contracts signed sq m 69,422 36,728 21,069 11,625
Total EPRA Vacancy * 4% 2% 3% %
Rental revenues (€m) 1M 17 25 99
% EPRA Like-for-like var 3.3% 9.9% 0.2% 2.9%
mRenewals &
revisions
3T% New Lettings

(*} Total sharsholder return= NAY growth per share + Dividend per shars

(1) Recurring net resukt excluding amortisations and accrual of the incentives plan
(2) GAV Parent Company: Value of assets directly-held + NAV of the 55% stake in the SPV Torre Marenostrum + NAV of the 15 5% stake in Axiare + NAV of the 58 6% stake in SFL + Value Plaza Europa JV
(3) EPRA NAV according to the calculation recommended by EPRA

(4) Net debt Group /GAV Group (incl. Transfer costs) + NAW of the 15.1% stake in Axiare + Treasury shares + JV Plaza Europa

(5) Free float: shareholders with minority stakes and without representation on the Beard of Directors

(8) Excluding small non-core assets.

(7) Projects & refurbishments.

(8) Buildings in operation with energy certification

(9) Financial vacancy: Financial vacancy according to the calculation recommended by EPRA

(10) Dividend approved in the General Shareholder Mesting 2017 and corresponding to 2016 Results
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Highlights

First half results 2017

The results of the first half of 2017 further consolidate the positive trend of previous years. The industrial
real estate strategy of the Colonial Group, together with a unique prime office portfolio, have generated

again, very attractive, returns for our shareholders.

1. The EPRA Net Asset Value at the close of the first half amounted to 11%, reaching U 8 . /€hare,

generating a Total Shareholder Return® of +14% in 6 months (+21% year-on-year).

EPRA NAV G/ share Total Shareholder Return?!

:Capltal Value Creatlon; 6 months 12 months

05 01 ©.2) 8.07 @ NAV Growth @ @
0.4 er share
7.25 .

Dividend paid
per share

Total Return
per share

EPRA NAV Spain France Recurring Dividends & EPRA NAV
12/2016 Earnings others 06/2017

< >

Attributable GAV net of Capex

2. The recurring net profit per share and the cash flow (FFO?) per share of the company amount to +15%

and +7%, respectively.

3. All of the operative parameters show positive signs:
> EPRA vacancy at minimum levels:4%
> Significant increase in signed rental contract prices (+16% release spread)

> Increase in rental income of +2.7% (+3.3% fi Har-k iek e 0)
4. The asset value increased +7% like-for-l i ke i n 6 months reaching U8, 666
5. The net profit attributable to the Group amounted to U 4 3n7(+90% compared to the previous year),

boosted by the increase in the recurring result, the value creation in the asset portfolio and the

one-off positive impact of becoming a SOCIMI.

(1) Total return understood as growth of NAV per share + dividends
(2) Net recurring results excluding amortizations and the accrual of the incentive plan

31 July 2017 3
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Increase in the recurring results

The recurring result amounted to U 34, an increase of 19%, compared to the first half of the previous
year mainly due to three factors:

1. A solid 3% increase year-on-year in rental income

2. The reduction in financial expenses based on an active management of the balance sheet

3. A higher attributable results coming from Paris due to a larger stake in SFL

Profit & Loss Accounts Recurring Income - Gm - Var
Results analysis - 4m 1H 2017 1H 2016}

Gross Rents 141 137
Net operating expenses® (13) (10)
Owerheads 19) a7) 4
Recurring EBITDA 109 109
Recurring financial result (38) (40)
Income tax expense & others - recurring (5) 6) R ’
Minority interests - recurring _(9____(32 . :_ 31_ JI 0
Recurring Earings 37 31 : 9
Variance asset values & provisions 523 354
Non-recurring financial result & MTM ) )
Income tax & others - non-recurring 48 (12)
Minority interests - non-recurring (170) (141) Recurring Recurring  Financial Result Minorities & Recurring
Shy o

(1) Includes other income

Growth in rental income

The Colonial Group achieved a 3% like-for-like growth in gross rental income compared to the first half

of the previous year, which is among the highest increases in the sector.

Gross Rental Income - im

m

PRA Projects & TOTAL
0 Like for Acquisitions
(0.6%) lite
i

EPRA Like for like z @ @
« @
4 © 141 I
137
fa)
: OO
a
<
=
: OO
4
<
o
-
: OO
1H 2016 Like-for-Like  Projects pipeline 1H 2017 E

& Acquisitions

In Spain, the rental income increased 4% like-for-like, thanks to the strong performance of the Barcelona
portfolio with an increase of 10% like-for-like. The Paris portfolio increased 3% like-for-like, with contracts

signed on the Edouard VII, #Cloud and Cézanne Saint Honoré buildings.

31 July 2017 4
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Real estate value creation

At the close of the first half of 2017, the asset value of the Colonial Group amounted to (8,666m (U 9103m

including transfer costs), an increase of +7% like-for-like in 6 months (+11% like-for-like in 12 months).

Variance Analysis - GAV VARIANCE

6 months 12 months

; ’ +0.4%
@ Like for Like ‘
BARCELONA +9%
®© -~ O

TOTAL LFL 7% @
ACQUISITIONS &
DISVESTMENTS
TOTAL VAR
2H 2016 Barcelona Madrid Paris Acquisitions & 1H 2017

Divestments

—_——————

The value of the assets in Spain increased by +7% like-for-like in the last 6 months, (+11% year-on-year
growth).
It is worth highlighting the portfolio in Barcelona with an increase of +9% like-for-like in 6 months (+13%

year-on-year). The Madrid portfolio increased +6% like-for-like in 6 months (+10% year-on-year).

The asset value of the portfolio in Paris increased +7% like-for-like in the last 6 months (+11% in 12
months).

The increase in asset value is a consequence of three factors:

1. A growing interest by investors in prime assets, driving down yields.

2. Rental price increases captured inrecent quartersby Col oni al 6s portf.olio in ¢t}

3. TheGroupbs industri al appr oaade creation througheportfoliotreposisiomipge r i or v
and the successful execution of real estate transformation projects.

31 July 2017 5
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Highlights of the rental portfolio

Performance of the contract portfolio

In a rental market where clients demand increasingly higher standards, in the first half of the year, the

Colonial Group signed 55 rental transactions corresponding to a rental contract volume of 69,422 sq m

with an annualized income of G425m.
# transactions Surface sqm GRI Um
Barcelona _ 21 36,728 G8m

Madrid 19 21,069 auem

Paris 15 11,625 a1lm

The Colonial Group has been able to attract top tier clients that demand unique locations. This has
resulted in the signing of rental prices which represent a high increase compared to December 2016
ERVs and a +16% increase in renewals compared to previous rental prices.

In Barcelona, more than 36,000 sq m were signed on buildings located in Avenida Diagonal (Prime
CBD), as well as in the growth market 22@. The maximum rents obtained in the Barcelona portfolio
r e a ¢ h28.8/sq tn/month, setting the benchmark for this city. The most important transactions are as
follows:

V 11,672 sq m with the Ajuntament de Barcelona on Diagonal Glories in the 22@ district

V 5,595 sqg m with Liberty Seguros on lllacuna in the 22@ district

V 7,058 sq with CaixaBank on the Diagonal, 530 building

V 4,448 sq m with Caixabank on the Diagonal, 609-615 building

In Madrid, it is worth highlighting the signing of 4,100 sgq m with a PropTech company on the Alfonso

XII building with rental prices +28% higher than that of the previous tenant. Likewise, 4,600 sq m were
renewed with a public entity in Santa Engracia, a building acquired in the Alpha | framework.

In the Genova 17 building, more than 1,000 sq m of office space was taken up. In addition, more than

1,000 sg m have beenrotated ontheretailpart, r eachi ng a 38.5sgm/adnth,@mincease of U
of +119% compared to the previous rent. This transaction clearly reflects the benefits of a integrated

real estate management of our assets to maximize value.

Our business in Paris continues with very solid activity indices: contracts have been signed on more than
11,000 sq m, positioningt he maxi mum r ent al prices at 0774/ sqgq m/ mor
worth highlighting:

V 1,350 sq m with a Real Estate advisory firm and 1,596 sq m with a fashion company in Grenelle

V 1,580 sq m with a consulting firm on the Cézanne Saint-Honoré property

V 1,033 with Mizuho Bank on the Washington Plaza building

31 July 2017 6
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Portfolio Occupancy

The excellent letting performance has enabled Colonial to achieve and maintain very solid occupancy
levels, clearly higher than the market average in the three cities in which the Group operates.

At the close of the first half of 2017, the Colonial Group reached a financial occupancy of 96%?,

maintaining similar levels to those of the first half of the previous year.

FINANCIAL OCCUPANCY? VACANCY COLONIAL 2Q 2017 VS. MARKET
|
Total Market | 8%
< 96% 97% 97% 98% !
9 !
o CBD Market 6%
O i
x i
é Colonial 5¥§ .
2Q2016  3Q2016  4Q2016  1Q2017  2Q2017 Portiolic >
i
|
|
Total Market | 11%
- 98%  97%  geor KD 1
= i
) > CBD Market 8% i
= i
i
Colonial Portfolio —> |
2Q2016  3Q2016  4Q2016  1Q2017  2Q2017 > i
|
Total Market | 7%
@ 9%  97%  os9p |l ‘
z CBD Market 3%
(E i
i
Colonial - :
i 4% >
2Q 2016 3Q 2016 4Q 2016 1Q 2017 2Q 2017 Portfolio - i

(1) Financial occupancy: financial occupancy according to the calculation recommended by EPRA (occupied surfaces multiplied by the
market prices/surfaces in operation at market prices).

The portfolio in Spain reached 97% of financial occupancy, with Barcelona at 98% and Madrid at 97%.
It is worth highlighting the improvement in occupancy in the Madrid portfolio in the last quarter, thanks to

the transaction signed on the Alfonso XII building.

The Paris portfolio reached an occupancy ratio of 96% at 30 June 2017, an increase of 91 bps in a

quarter.

These high occupancy levels exceed those of our competitors, in Spain as well as in France and

significantly strengthen the negotiating position of the Colonial Group to capture rental price increases.

31 July 2017 7
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Active portfolio management

Acguisitions

Accelerating the fulfilment of growth objectives in the strategic plan, Colonial commenced 2017 with the
execution of the Alpha Il project, which includes the acquisition of four assets for an investment volume
ofalmosti400m (total investment volume including f
three development projects were acquired: Plaza Europa 34 in Barcelona, Paseo de la Castellana 163
in Madrid and 112-122 Av. Emile Zola in Paris. Additionally, Colonial purchased the Spanish
headquarters of the Bertelsmann Group, located in the CBD in Barcelona (Travessera de Gracia 47-
49).

All of these acquisitions offer a substantial upside potential of industrial value creation based on: (1) the
property transformation of the buildings into top quality products and (2) the location in market segments
with solid fundamentals.

All the acquisitions were made under very attractive terms, which shows the capacity of the Colonial
Group to identify and capture opportunities of real estate value creation.

Asset rotation

The Colonial Group continuously reviews the potential for future value creation for each one of its assets
in the portfolio.

As a consequence of this analysi s, a Apromi se
asset in Paris, after the close of the first half of the year. This transaction will enable the Group to capture
a significant premium on the appraisal value at 31 December 2016 on a building without further value
creation potential through real estate management, and located in a secondary area of the French

capital.

The transaction is expected to be formalized in the second half of 2017.

& BREEAM |§

G roe
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Active balance sheet management

Solid financial structure

The Colonial Group has a capital structure with an LTV of 36% at 30 June 2017 and a solid level of

ilnvest ment Gradeo credit rating:

1. TheSt andar d a mtingsRgeacy ldas revised the Colonial Gr 0 u p 6 supwaeds$ to BIB@B
with a stable outlook.

2. Mo o d ydirgys agency issued a credit rating of Baa2 with a stable outlook.

These ratings position Colonial among the companies with the best credit rating in the Spanish real
estate sector. Both ratings agencies have positively assessed the high quality and resilience of the prime
office portfolio of the Group, as well as its diversification in three markets: Paris Madrid and Barcelona,

in combination with a solid capital structure.

Conversion to a SOCIMI
TheGener al Shar ehol dapprevéd toMidopttthe Bmanish BREIT/regime (SOCIMI) with
retroactive effect from 1 January 2017.

The conversion to a SOCIMI has the following benefits:

1. Areduction in the effective tax rate to 0%
2. An improvement in the cash flow of the company
3. Animmediate andone-offposi ti ve i mpact of U0U72m in equity and cc
4. The possibility to continue using the tax shield of the Group to structure investment and disposal
transactions
5. Better access to capital, being able to attract additional institutional investors with a possible increase

in the liquidity of Colonialés share price

Successful capital increase and inclusion in the IBEX35

At the beginning of May, the Colonial Group successfully completed a capital increase for an amount of
U0253m. The tr ans ac tissuante of 35,646,655 hesvdharesnat aphceof 07. 1/ shar e.
The capital increase was executed through an accelerated bookbuild process and was 3x
oversubscribed by top tier investors. The transaction was carried out with a minimum discount over the

share price and neutral over the last reported NAV.

Additionally, on 19 June, the Colonial Group was included in the IBEX 35, the benchmark index for the

Spanish Stock Exchange, which the increases visibility of the company for institutional investors. To

date, the market capitalization of the company amountsto a p pr o x i man veth g freeldat 6f0 0

65% and an average daily tradi nglasttnohthu fihe sharé pricedhase t han
increased 16% YTD outperforming the IBEX and EPRA indices.

The target price of the an a | ycorisengus i s8.1{share with a maximumtargetpr i ce of 09. 2/ sha

31 July 2017 9
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1. Analysis of the Profit and Loss Account

Analysis of the Consolidated Profit and Loss Account

June cumul ative - Um

Rental revenues

Net operating expenses @ (13) (12) ) (14%)
Net Rental Income 127 125 2 2%
Other income 0 1 1) (68%)
Overheads (19) 7) ) (9%)
EBITDA recurring business 109 109 0) (0%)
EBITDA - asset sales 0 0 0 -
Exceptional items 1) 0) 2) (150%)
Qperating profit before revaluation, amortizations and provisions and 108 109 o) 1%
interests
Change in fair value of assets 523 357 166 47%
Amortizations & provisions 0 (5) 5 108%
Financial results (38) (42) 4 10%
Profit before taxes & minorities 593 419 175 42%
Income tax 43 (16) 59 373%
Minority Interests (199) 173) (26) (15%)
Profit attributable to the Group 437 230 90%

. . 1)
Results analysis - Om 2017 20 Var. Var. %

Rental revenues 141 137 4 3%

Net operating expenses @ & other income (13) (10) [©) (26%)

Overheads (19) 7) ) (9%)
Recurring EBITDA 109 109 ) (0%)
Recurring financial result (38) (40) 2 6%
Income tax expense & others - recurring result 5) 6) 1 22%
Minority interest - recurring result (29) (32) 2 8%

Recurring net profit - post company-specific adjustments ®

EPRA Earnings - pre company-specific adjustments 37 31 7 21%

Profit attributable to the Group 437

@ sign according to the profit impact

@ Jnvoiceable costs net of invoiced costs + non invoiceable operating costs
© Recurring net profit = EPRA Earnings - post company-specific adjustments.
“ EPRA Earnings = Recurring net profit pre company-specific adjustments

For details on the reconciliation between the recurring results and the total results, see Appendix 6.1

31 July 2017 11
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2.7% higher than the same period of the previous year. In like-for-like terms the increase stood at
3.3%.

Therecurring EBI TDA of t he Gr opipline vatlathehsante pariddBthe previous

year.

As a consequence, the operating profit before net revaluations, amortizations, provisions and
interests was U 1 On&at the close of the first half of the year.

The impact on the profit and loss account due to the change in fair value of property investments at
30 June 2017 reached U 5 2Zn3This revaluation, which was registered in France as well as in Spain,
is the result of a +7% increase like-for-like in the appraisal values of the assets in 6 months. Likewise
the value already incorporates the price of the disposal agreement on In&Out.

The net financial results amounted to 0 ( B8 10% lower than the same period of the previous year.
The recurring financial results of the Group amounted to U ( 3 8 )%nlgwer 8han the same period of

the previous year.

The result before taxes and minority interests at the close of the firsthalf of 20l7a mount ed t
42% higher than that reached during the same period of the previous year, mainly as a result of an

increase in gross rental income, asset values, as well as a decrease in financial expenses.

A positive amount was registered under corporate tax f o #3muimainly due to the reversion of a
provision related to latent capital gains as consequence of Colonial applying to the SOCIMI regime,

which amountst o 0 7 2 m.

Finally, after deducting minority interesto f  0)(n,ltH& Bet profit attributable to the Group amounted

t o U 4-8®@4rhigher than the previous year.

31 July 2017 12
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ﬂ Colonial First half results 2017

2. Office markets

Macroeconomic context

Global economic growth acceleration was strengthened during the first few months of 2017. Global
activity indicators continue to show considerable progress in the second quarter of the year. According
to CaixaBank Research forecasts, global growth is expected to gather pace from 3.1% in 2016 to 3.5%
in 2017. Both the advanced and emerging economies are enjoying this expansion. The key supports to
this expansion are evident: 1) a monetary policy in the advanced countries that is still accommodative,
2) the moderate recovery in commodities and 3) key emerging countries exiting their recessions (a case
in point is Brazil). However, falling inflation and political factors are still risks to be taken into account. In
particular, global inflation has followed a clearly downward trend over the past months with a lot of
countries reporting lower figures than expected, both for headline and core inflation. On the other hand,

there are still some sources of political uncertainty which could affect the baseline scenario.

Growth in the Eurozone continues at a steady rate and has been more widespread than in the past.
Improvements in activity indicators over the past months show that growth in the Eurozone has withstood
episodes of financial instability and the political events which have occurred. In view of this, the main
analysts forecast a growth of 1.9% in 2017. Over the past months, the main political risks have
decreased, however, some sources of risk still remain. Consumption continues to drive economic growth

in the Eurozone and private consumption is expected to remain to be one of the driving forces for the

Eurozoneds recovery, which should continue over

improvements in the labour market.

The Spanish economy mai nt ai ns positive growth. This ye
improvements in the external environment. According to the main analysts, the three key aspects are the
following: 1) less political uncertainty following the elections in France and the Netherlands; 2) reinforced
British rule results in a soft Brexit and 3) a more moderate increase in oil prices than previously expected,

a fact which particularly benefits the Spanish economy, given its high dependence on oil imports.

InFrance, pol i ti cal uncertainty has di sappeared, f
party winning the absolute majority in the French parliament, which will make it easier to implement its
agenda of reforms and can continue to boost the European integration process. GDP growth is expected
to be 1.4% in 2017 and 1.6% in 2018, thanks to lower energy prices, tax reductions in the labour market
and for companies, as well as permanently low interest rates. It is worth mentioning that during the first

few months of the year, employment increased to its highest rate in 10 years.

(1) Source: la Caixa monthly report
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Rental market situation - offices @

Barcelona i Rental Market

Prime CBD Rents (U/sq m/month) Vacancy (%)
Maximum ____ . 28__
12.8%
22.5 11.1%
o15 220
20.0 9.0%  9.0% Total
7.8% 7.8% Market
17.8 7.3%
' 6.0% 6.0% 579% CBD
EIAGrade ACcC
2014 2015 2016 1Q17 2Q17 2014 2015 2016 1Q17 2Q17

A During the first half of 2017, a total of 128,000 sq m of offices were signed in Barcelona, which was
51% higher than the volume obtained in the previous quarter. In total, take-up in the first half of 2017
represents an increase of +47% with respect to the previous year, with more than 200,000 sq m
signed. It is worth mentioning that the number of transactions above 1,500 sq m has significantly
increased with 32 transactions, compared to 19 transactions during the first half of the previous year.
Regarding sectors, the services sector continues leading the demand, with an outstanding
performance by multinational internet and e-commerce companies.

A The average vacancy rate in Barcelona during the first half of 2017 decreased to 7.8%. The lack of
supply of quality office space, coupled with steady take-up levels are fuelling a gradual decrease in
vacancy rates with a downward trend expected in the future. Vacancies in Grade A and B buildings
were below 2% in the Paseo de Gracia/Diagonal area. In this respect, it is extremely difficult to find

available space above 800 sq m in this area in particular.

A On the other hand, in the coming year a total of approximately 50,000 sq m of new office
constructions will be released in Barcelona, but these levels of new supply are not enough to fulfill
current demand for office space, due to the fact that most of the supply is already pre-let. It is worth
mentioning that the 22@ is the main area of new development in the city due the lack of land plots
in the city centre.

A During the second quarter of 2017, the maximum rents in the CBD continued to experience
significant growt h, r e a cnimontgwithssmetransactlors atevershigloef
prices. During 2017-2020, the main property consultants forecast an average increase in prime rents
above 4%, enabling Barcelona to position itself as one of the top European cities in terms of rental
growth.

(1) Sources: Reports by Jones Lang Lasalle, Cushman & Wakefield, CBRE & Savills
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Madrid i Rental Market @

Prime CBD Rents ((/sq m/month) Vacancy (%)
Maximum ____ 40__. 12.1% 11.9%
$ 11.2%Tota|
Market
200 295 300
273 8.9% 8.8%
7.8% 7.7% CBD
255 7.0% .
JAGr ade A
2014 2015 2016 1Q17 2Q17 2014 2015 2016 1Q17 2Q17

A Improved economic activity and increased employment is reflected in a significant increase in the
take up for office spaces. During the second quarter of 2017, the take up in Madrid was 156,000 sq
m of offices, +60% more than in the previous quarter. It is worth mentioning that the cumulative take
up of the first half of 2017 represents 279,000 sq m, an increase of +30% with respect to the first half

of the previous year.

A From a demand point of view, there was a clear trend by companies to increase space in the same
building or look for new spaces for expansion in the best buildings. It is estimated that 50% of the
demand was for these types of transactions; this fact confirms that the net absorption is positive. By
sectors, the main drivers of the office rental market were multinational companies in the technology,

financial, automobile and engineering sectors and companies related with the tourism/hotel sector.

A The vacancy rate during the second quarter of 2017 decreased by 60bp, reaching 11.2%. In the
CBD, the vacancy rate significantly decreased to 7.7%. Despite the release of projects in various
Class A buildings in the CBD, there continues to be a lack of quality product in general terms. This
situation is not expected to change over the coming quarters due to the fact that future supply in

construction will remain limited.

A In the second quarter of 2017, the rental prices for the best offices in the capital reached i 3 0/ s q

m/month, representing a significant increase compared to previous quarters. However, they still
remain below those registered in previous cycles and in comparison to cities such as London, Paris
and Frankfurt. Madrid contrasts with these large European cities with respect to labour costs, which

are much more moderate in comparison.

(1) Sources: Reports by Jones Lang Lasalle, Cushman & Wakefield, CBRE & Savills
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Paris i Rental Market @

Prime CBD Rents (0/sq m/year) Vacancy (%)

Maximum 825

:I: 7.6%
6.9%
0, 0, 0,
e 265 e \ 67% 67% 6.7% ol

0 Market
724 5.6% 4.7%
3.6% 3.6%

750

3.0%

-J CBD
AGrade A¢

2014 2015 2016 1017 2017 2014 2015 2016 1Q17 2Q17

A After a lot of activity in the first quarter of 2017, the office take up during the second quarter of 2017
slowed down, due to the election uncertainty in May. In total, take-up in the Paris region (lle-de-
France) during the first half of the year reached 1,164,600 sq m, resulting in an increase of 4%

compared to the first half of the previous year.

A In terms of transaction size, it is worth mentioning the medium-sized transactions (between 1,000
and 5,000 sg m) representing an increase of 8% with respect to the first half of the previous year.

Regarding large transactions (from 5,000 sgq m) the total take-up was 16% higher than in 2016.

As a consequence, demand remains strong and the outlook for the second half of 2017 is positive,
but there is a significant lack of available space. Currently there is a lack of supply in the centre of
Paris with a vacancy rate close to 3% in CBD and below 2% in the Paris 5/6/7 and 12/13
arrondissement. In addition, the pipeline of new office projects over the coming two years is scarce

in the CBD (approximately 250,000 sq m) and a significant part of this is already pre-let.

Prime rental prices in the Paris CBD at the end of
figure is mainly due to the significant increase in
m/year. The consensus of analysts and consultants place the Paris CBD as one of the European

markets with good growth expectations in rents in the short term.

(1) Sources: Reports by Jones Lang Lasalle, and Green Street Advisors
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Investment market situation i offices

Prime Yields

Barcelona Madrid Paris
8%
6%
4.00% 3.75% P_nme
4% 3.00% vyield
r
2% Spread
1.69% 1.69% 10 year
0% 0.93% Bond
07 08 09 10 11 12 13 14 15 16 2Q 07 08 09 10 11 12 12 14 15 16 2Q 07 08 09 10 11 12 13 14 15 16 2Q
17 17 17

(1) Market analysts in Spain report gross yields and in France net yields (see definition in the glossary in appendix 6.11)

A Barcelona: The investment volume in the first half of 2017 doubled with respect to the previous year,
with a cumulative i nvest ment of U4470m. The mai n buyers
companies, local family offices and international investors. The severe scarcity in prime assets
combined with the good prospects for the second half of the year continue to drive prime yields down

to 4%, and could even reach lower levels in the case of unique assets.

A Madrid: Interest by investors in high quality products in prime locations remains high, with an
invest ment of U630m, during the first mont hs of
international funds continue to be very active, putting pressure on prime yields, which reached 3.75%
at June 2017. It is important to highlight that the spread regarding the yield of the 10-year Spanish
bond remains positive and robust (above 200 bps) maintaining a healthy scenario. In some singular
transactions, even yields below 3% were obtained, where some investors were buying office

buildings to convert them into residential use.

t he

A Paris: During the second quarter of 2017, an invest me

reached, resulting in a total investment volumeof 5, 000m i n the first half

of

with the average in recent years. I't is worth highl

there is a lot of interest by international Asian and American investors, especially following the
noteworthy election victory of Macron and a better outlook for the French economy. Prime yields
stood at 3.00% in the CBD.

It is important to highlight that in the three markets, the spread between the prime yields and the 10-year

bonds remains high.

Sources: Reports by Jones Lang Lasalle, CBRE, BNP Paribas Real Estate and Cushman, Wakefield & Savills
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3. Business performance

Rental revenues and EBITDA of the portfolio

A Rental revenues reached G 1 4 1 ¥, higBer than that achieved the previous year.
In like-for-like terms, adjusting for investments, disposals and variations in the project and
refurbishment portfolio and other extraordinary items, the rental revenues of the Group increased
by 3% like-for-like.

In Paris, the rental revenues rose by 3% like-for-like. In Spain, the rental revenues increased
by 4% like-for-like, especially due to the Barcelona portfolio, which increased by 10% like-for-like.
The Barcelona portfolio has experienced significant positive growth, consolidating the good evolution
seen in the last quarters.

In Madrid, like-for-like variance was flat, due to the tenant rotation on 4,000 sq m in Alfonso XII (exit
of Banca Marenostrum, surface rented in June to a PropTech company with a higher rent). Excluding

this effect the rest of the Madrid contract portfolio has increased by +3% like for like.

The like-for-like increase in rental revenues mainly corresponds to the contracts signed on the
Travessera/Amig0, Avenida Diagonal 220-240 (Glories), Avenida Diagonal 609-615 and Sant Cugat
buildings, among others, in Barcelona and the Edouard VII, #Cloud and Cézanne Saint Honoré

buildings in Paris.

14.9 20.1

Rental revenues 2016R 102.0 137.0
EPRA Like-for-Like 1.5 0.0 2.7 4.2
Projects & refurbishments 0.0 (0.8) (4.3) (5.1)
Acquisitions & Disposals 0.8 5.4 0.0 6.1
Indemnities & others 0.0 0.2 (1.8) (1.5)

Rental revenues 2017R 17.2 24.9 98.6 140.7

Total variance (%) 15.1% 24.0% (3.3%) 2.7%

Like-for-like variance (%) 9.9% 0.2% 2.9% 3.3%

An additional increase in the rental revenues comes fromnewacqui si ti ons, mim part:.

Spain. In Paris there was a temporary downward impact due to the rotation in the project portfolio.

(1) EPRA like for like: Like for like calculated according EPRA recommendation.
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A Breakdown i _Rental revenues: The majority of the Group's revenues (84%) are from office

buildings. Likewise, the Group maintains its high exposure to CBD markets (73%).
In consolidated terms, 70% of t he r e9m})carhe fronetheesnbsidiasy in(Pari& and
30% were generated by properties in Spain. In attributable terms, 56% of the rents were generated

in France and the rest in Spain.

CONSOLIDATED GROUP ATTRIBUTABLE
Revenues - by use Revenues - by area Revenues - by market Revenues - by market
Offices CBD Spain Spain
84% 73% 30% 44%
nOffices = Prime CBD ® Barcelona ® Barcelona
Retail C8d Madrid Madrid
Others BD Rest Resto
Others -
P
France o France Paris
70% 56%

A Rent al EBI TDA r e a% inceahseinliReffan|ike term3, with an EBITDA margin of
91%.

Property portfolio

June cumul ati ve 2017 2016 Var. %

Adjusting
u Alfonso XII

Rental revenues - Barcelona 17 15 15% 15 9.9% 9.9%
Rental revenues - Madrid 25 20 24% 0.0 0.2% 2.7%
Rental revenues - Paris €2 102 (3%) 2.7 2.9% 2.9%
Rental revenues 141 137 3% 4.2 3.3% 3.7%
EBITDA rents Barcelona 16 13 21% 1.8 13.7% 13.7%
EBITDA rents Madrid 20 17 19% 0.0 0.2% 3.2%
EBITDA rents Paris 92 96 (4%) 2.1 2.4% 2.4%
EBITDA rents 127 125 2% 3.9 3.4% 3.8%
EBITDA rents/Rental revenues - Barcelona 92% 87% 4.5 pp
EBITDA rents/Rental revenues - Madrid 80% 83% (3.4 pp)
EBITDA rents/Rental revenues - Paris 93% 94% (0.7 pp)
EBITDA rents/Rental revenues 91% 91% (0.9 pp)

Pp: percentage points

(1) EPRA like for like: Like for like calculated according to EPRA recommendations.
(2) Excluding the leave of Banca Marenostrum from the Alfonso Xl asset in Madrid (surface re-let in June 2017).
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Portfolio letting performance

A

Breakdown of the current portfolio by surface area: At the close of the first half of 2017, the
Col oni al Gr oup 06 s23plkb5sygm (B76j047 s¢ noaboad gtoend), cAncentrated mainly

in office assets.

At 30 June 2017, 87% of the portfolio was in operation and the rest corresponded to an attractive

portfolio of projects and refurbishments and the Parc Central plot of land in Barcelona.

Surface - by condition Surface - by area Surface - by market

CBD France Spain

= 52% 38% 62%
= Prime CBD Barcelona
H|n operation CBD ® Madrid
Projects BD ' Paris
13% Others Others

Signed contracts: During the first half of 2017, the Colonial Group signed contracts for a total of

69,422 sq m. Out of the total contracts, 83% (57,797 sq m) were signed in Barcelona and Madrid,

and the rest (11,625 sq m) were signed in Paris.

New lettings: Out of the total commercial effort, 37% (25,375 sq m) related to new contracts, of
which almost 16,000 sq m were signed in Barcelona and Madrid.

Renewals: Contract renewals were carried out for 44,047 sq m, highlighting 30,000 sq m renewed

in Barcelona.
Letting Performance
q Average [l % New rents vs.
June cumulative - sq m 2017 e e ——
= Renewals &
Revisions o
New Lettings Renewals & revisions - Barcelona 30,114 3 19%
S0 Renewals & revisions - Madrid 11,883 3 12%
Renewals & revisions - Paris 2,050 9 0%
Total renewals & revisions 44,047 3 16%
17%
New lettings Barcelona 6,614 3
New lettings Madrid 9,186 5
New lettings Paris O1575! 10
" Spain New lettings 25,375 7
France
83% Total commercial effort 69,422 4

Signed rents were 16% above previous rents, in particular signed rents in Barcelona were up
+19% and in Madrid up +12%.
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Colonialds total commer ci al effort i s spread over

highlighting the following actions:

Main actions

Building Tenants Surface
(sq m)

» Diagonal, 220-240 Glories Ajuntament de Barcelona 11,672
E Diagonal, 530 Caixabank 7,058
§ llacuna Liberty Seguros & others 6,262
- Diagonal, 609-615 (Dau/Prisma) Caixabank, Ceva Salud Animal & others 6,128
Santa Engracia Public service company, Canal Isabel Il Gestion & others 8,269
8 Alfonso XII PropTech company 4,100
é Génova, 17 Caixabank & Zooplus Services 2,619
= Lépez de Hoyos, 35 ICEA Invest. Industrial 1,336
Recoletos,37-41 BDO Audiberia 1,005
Edouard VII Theatre Edouard VIl & otros 2,421
%)
% 103 Grenelle Real Estate Group & Appareal company 2,946
Cezanne Saint-Honoré Consulting firm 1,580

In Spain, during the first half of 2017, more than 57,000 sq m were signed, corresponding to 38

contracts.

In Barcelona, more than 36,000 sq m were signed, in particular the renewal of more than
11,000 sg m with the Ajuntament de Barcelona on the Diagonal Glories building, the renewal with
Caixabank of more than 7,000 sq m on the Diagonal 530 building, the renewal of almost 6,000 sq m
with Liberty Seguros on the lllacuna building, as well as the signing of almost 2,000 sq m and the
renewal by Caixabank of 2,500 sq m on the Diagonal, 609-615 building.

In Madrid, it is worth highlighting the renewal of a contract of nearly 5,000 sq m with a public entity
on the Santa Engracia building, the signing of 4,100 sq m on the Alfonso XII building with a PropTech
company, the renewal of almost 1,400 sq m with ICEA on Lépez de Hoyos, as well as the signing of
1,054 sq m with Zooplus Services and 1,038 sq m with Caixabank on the Génova 17 building.

In Paris, more than 11,000 sq m were signed during the first half of 2017. Among others, it is worth
highlighting the renewal on Theatre Edouard VII of more than 2,000 sg m, the signing of 1,350 sq m
with a Real Estate advisory firm and 1,596 sq m by a fashion company on the Grenelle 103 building,
as well as the signing of 1,580 sq m on the Cézanne Saint-Honoré property with a consulting firm.

Also worth mentioning is the signing of 1,033 sq m by Mizuho Bank on the Washington Plaza building.

The transactions described above were closed with rental prices at the high end of the market.
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A Analysis of the tenant portfolio

Regarding the volume of rental renewals in the contract portfolio, 41,997 sq m of renewals were

signed in Spain, and 2,050 sq m were signed in France.

This high volume of renewals shows the capacity of the Colonial Group to retain clients. This fact is
also reflected in the length of time the tenants stay, as 72% of the main tenants have been clients of

the Group for more than 5 years.

Ranking of the most important tenants (45% of rental income)

Tenant % total %
income cumul.

1 OCDE Paris 6% 6% 2

2 GRDF Paris 4% 10% 150

3 NATIXIS IMMO EXPLOITATION Paris 2% 14% 13

4 LA MONDIALE GROUPE Paris 3% 17% 10

5 INTERNATIONAL BUSSINES MACHINES Madrid 3% 21% 5

6 EXANE Paris 3% 24% 2

7 HENNES & MAURITZ/ H & M Paris 3% 26% 7

8 ZARA FRANCE Paris 2% 29% 7

9 comuTo Paris 2% 31% 3

10 FRESHFIELDS BRUCKHAUS DERINGER Paris 2% 33% 13

11 GAS NATURAL SDG Barcelona 2% 35% 11

12 TV5 MONDE SA Paris 2% 37% 12

13 GRUPO CAIXA Barcelona / Madrid 2% 39% 5 [

14 GRUPO COMUNIDAD DE MADRID Madrid 2% 40% 21 72%
15 SOCIEDAD ESTATAL LOTERIAS Y APUESTAS DEL ESTADO Madrid 1% 2% 12

16 IBERIA, LINEAS AEREAS DE ESPANA Madrid 1% 3% 4

17 AJUNTAMENT DE BARCELONA Barcelona 1% 3% 20

18 CASINO DE JUEGO GRAN MADRID Madrid 1% 24% 5

19 GRUPO EDITORIAL BERTELSMANN Barcelona 1% 5% 19 28%

20 MELIA HOTELS INTERNATIONAL Madrid 1% 5% 15,
Average e 18 y

= > 10 years = Between 5 and 10 years - < 5 years

It is important to point out that Colonial has a solvent and diversified client base.
The sectors that stand out are those which, due to their type of business, require quality offices

located in central business areas.

p
Top Tenants - Breakdown by economic sector @ aust | Iudson gasNatural 0)
u Professional Services fenosa

® Financial / Insurance = LBOERE ZARA
VESTORS .
m Telecoms / Information < GI"DF
Technology @ Freshfields | ] B aTon Fance
= Consumer Goods & Industry KLEPIERRE

-
Government Bodies @MISYS 4 NATIXIS

Media and communication ‘
facebook A
AGZR LAMONDIALE
Others

R,J
@ ROCA JUNYENT OCDE
>
@ Calculated based on the entire portfolio iﬁ@ﬁ BlaBlaCar

REV(QO NS WSMONDE m
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Portfolio occupancy

A Attheclose of thefirsthalfof 2017, t he Col oni al GacupangydSor the offca c i a |
portfolio reached 96%, a figure in line with the previous year.

A The total financial occupancy® for the portfolio including all uses also reached 96%.

FINANCIAL OCCUPANCY®

Of fice & Total Occupancy i Evolution of Colonial's Portfo
-

<

4 94% 98%

)

—

6

: . - B B .

<

oM

2Q 2016 3Q 2016 4Q 2016 1Q 2017 2Q 2017
Total

97% 97% 97% 96% Occupancy
a]
X RIS e 95% 96% 97% — _
< Office
= Occupancy

2Q 2016 3Q2016  4Q 2016 1Q 2017 2Q 2017
2Q2016 3Q2016 4Q2016  1Q2017  2Q 2017

97% 96%
2]
x
<
oy

. B B - .

2Q 2016 3Q2016  4Q 2016 1Q 2017 2Q 2017

@ Financial occupancy: financial occupancy according to the calculation recommended by EPRA (occupied surfaces multiplied by the
market prices/surfaces in operation at market prices).
In Barcelona, the financial occupancy® of the office portfolio increased +410 bps compared to the
previous year, reaching a ratio of 98%. This increase is mainly due to the contracts signed on the
Travessera de Gracia /Amigo, Avinguda Diagonal 609-615, lllacuna and Sant Cugat buildings,
among others. In Madrid the financial occupancy® of the office portfolio is 97%, a figure in line with

the same period of the previous year.

In Paris, the financial occupancy® of the office portfolio is 96% , which means an increase of 91 bp

in a quarter, mainly due to the commercialization of Percier and 103 Grenelle.
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Currently, Colonial has more than 25,000 sq m of available GLA which corresponds to 4% of EPRA

vacancy over the total portfolio.

Vacancy surface of offices

Surface above ground BD area and

(sq m) others
Barcelona 3,010 4,129
Madrid 1,728 6,026
Paris 6,026 14,856
TOTAL 10,764 25,012

The vacant surfaces correspond to a supply of top quality spaces in very central areas, highlighting

assets such as:

lllacuna

Agustin de Foxa, 29

Washington Plaza

31 July 2017
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Commercial lease expiry and reversionary potential

A Commercial lease expiry: The following graphs show the contractual rent roll for the coming years

in the portfolios in Spain and France.

The first graph shows the commercial lease expiry dates if the tenants choose to end the contract

at the first possible date (break option or end of contract).

FIRST POTENTIAL EXIT

Commercial lease expiry dates in economic terms @ _ First Potential Exit @

(% passing rent of surfaces to be leased)

Spain

Barcelona  ® Madrid

28%
23%
0,
18% 12% 16%

0
5% 2%
2S 2017 2018 2019 2020

(1) % = surface to rent x current rents / current rental revenues

2
15% o i

6%

2
2021

(2) Renewal dates based on first potential exit of the current contracts

|
%

10%
5%
5%

>2021

France
19%
10%
3%
—
2S 2017 2018 2019

18%

2020

44%

6%
I

2021 >2021

In this context, in the Spanish portfolio, approximately 69% of contracts could be renewed in the next

30 months, which will enable the company to capture the rental growth cycle with one of the best

products available in the market.

In France, the contract structure is longer term, in line with the behaviour of the players in that market.

The second graph shows the rent roll of the portfolio if the tenants remain until the contract expires.

The contract structure in Spain is more short-term than in France.

EXPIRY DATE

Commercial lease expiry dates in economic terms - Expiry date ©

(% passing rent of surfaces to be leased)

Spain
Barcelona = Madrid
17%
(" 9%
™ >
| 6% ] 1% 7% 8%
2S 2017 2018 2019 2020

(1) % = surface to rent x current rents / current rental revenues

17%

9%
2021

(3) Renewal dates based on the expiry date of the current contracts

43%

30%

12%

>2021

France
8%
3% 4% 4%
N I
2S 2017 2018 2019 2020

9%

2021 | >2021
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A Reversionary Potential of the rental portfolio

The Colonial Groupbés contract port.folio has signifi

This reversionary potential is the result of comparing the rental revenues of the current contracts
(contracts with current occupancy and current rents) with the rental revenues that would result from
letting the total surface at the market prices estimated by independent appraisers at 30 June 2017

(not including the potential rents from the substantial projects and refurbishments underway).

At the close of the first half of 2017, the static reversionary potential® of the rental revenues of the
properties in operation (considering current rental prices without future impacts from a recovery in

the cycle) stoods at 18% in Barcelona, 12% in Madrid and 9% in Paris.

Figures at June 2017

Reversionary potential-rental income® Current passing rent *
First Potential exit Expiry date

Barcelona 18% a15
sq m/month
Barcelona . 20 Barcelona 4.9
) a1s
e - o 4 mimonth
Madrid . 22 Madrid 5.3
e - ” usgg
sq m/year .
aq miy Paris - 4.6 Paris 6.2

(1) Current office rent of occupied surfaces

) Average maturity of the contracts (years)

Specifically, the static reversionary potential® in the current portfolio would result in approximately

U 3 in additional annual rental revenues.

Reversionary potential-rental income

Volume effect - Price effect _
G17m
aom 114m
- -
Spain France TOTAL Spain + France TOTAL

(2) Without including the positive impacts of the recovery cycle in rents
(3) Reversionary potential: maximum portfolio potential of surface in operation
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Acquisitions

A Accelerating the fulfilment of growth objectives in the strategic plan, Colonial commenced 2017 with
the execution of the Alpha Il project, which includes the acquisition of four assets for an investment
vol ume of al most 0400m ( tdnd fature capexvobdsvelopment projeais). u me 1 nc
Specifically, three development projects were acquired: Plaza Europa 34 in Barcelona, Paseo de la
Castellana 163 in Madrid and 112-122 Av. Emile Zola in Paris. Additionally, Colonial purchased the
Spanish headquarters of the Bertelsmann Group, located in the CBD in Barcelona (Travessera de
Gracia 47-49).

A All of these acquisitions offer a substantial upside potential of industrial value creation based on: (1)
the property transformation of the buildings into top quality products and (2) the location in market

segments with solid fundamentals.

A All the acquisitions were made under very attractive terms, which shows the capacity of the Colonial

Group to identify and capture opportunities of real estate value creation.

° Paseo de la Castellana, 163

Value Added i Prime factory Total Investment?:
Madrid Prime CBD GLA: 10,910 sg m 0u51m
a
g (2
9( Travessera de Gracia, 47-49 Core with value added Total Investment?:
= Barcelona Prime CBD potential 041m
- GLA:8,939sgm
NN
L]
9@ @
o » . - Plaza Europa, 34 Value Added i Prime factory Total Investment!:
o 3 ®o Barcelona Plaza Europa GLA: 14,306 sq m au32m
8 L3
<
o
° _’ P A ! ° 112-122 Av. Emile Zola Value Added i Prime factory Total Investment:
ﬁ e Paris South Center GLA: 20,340 sq m 1245m - U1265m
%, ~
& T 2 Rl
|2}
o °
<
a

—~

1)  Acquisition price + total project CAPEX
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Asset Rotation

A The Colonial Group continuously reviews the potential for future value creation for each one of its
assets in the portfolio.

A As a consequence of this analysis, a fpromise of saled has been signed for the disposal of the
In&Out asset in Paris, after the close of the first half of the year. This transaction will enable the
Group to capture a significant premium on the appraisal value at 31 December 2016 on a building
without further value creation potential through real estate management, and located in a secondary
area of the French capital.

A The transaction is expected to be formalized in the second half of 2017.
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Portfolio of projects and refurbishments

Project portfolio

A As of the close of the first half of 2017, Colonial owns a portfolio of development and refurbishment

projects of more than 125,000 sq m above ground, with significant potential for value creation.

Current ongoing projects in Madrid correspond to the Estébanez Calderdn and Principe de Vergara
assets, acquired in 2015. In Barcelona it is worth highlighting the Parc Glories project in the 22@
district, acquired in 2016 and the plot of land at Plaza Europa 34 acquired during the first quarter of
2017. The Paris portfolio offers interesting returns through the Avenue Emile Zola project and the full
refurbishment of the commercial part of the Louvre Saint Honoré, through the creation of prime space
in the centre of Paris in front of the Louvre. Unique Prime Factory development projects will be carried

out on all of these assets.

The projects are progressing as planned and delivery is expected during the next five years.

Projects Entry into]% Group |% Prelet |Market Use Surface above
operation ground (sq m) @)

Estébanez Calderén, 3-5 2H 2017 100% - Madrid Offices 10,152
Principe de Vergara, 112 2018 100% - Madrid Offices 11,368
Parc Glories 2018 100% 38% Barcelona Offices 24,551
Louwre Saint Honoré 2021 100% - Paris Retail 16,000
Plaza Europa, 34 >2020 50% - Barcelona Offices 14,306
112-122 Avenue Emile Zola >2020  100% - Paris Offices 20,340 @
Projects in development 96,717
Yield on cost® 7%
Castellana, 43 2017 100% - 5,998
92 Champs Eysées 2017 100% - 3,381
Cezanne Saint-Honoré 2017 100% - 1,544
Rest of portfolio na 3,225
Surface in refurbishment 14,149
Parc Central 22@ na 100% na 14,737
Solar Parc Central 22@ 14,737
TOTAL PROJECTS & REFURBISHMENTS 125,603

(1) Surface area of completed project
(2) Current surface. The project targets a GLA increase of 10%-15%. The execution of the acquisition of this asset will be formalized in 3Q 2017
(3) Yield on cost: market rent 100% rented/market value at start of project net of impairment in value + capex

In addition to these development projects, the Colonial Group is currently carrying out substantial
refurbishments on almost 14,000 sq m above ground, with the aim of optimizing the positioning of
these assets in the market. These include refurbishments on the Castellana 43, 92 Champs Elysées
and Cézanne Saint-Honoré buildings, among others. In addition, Colonial owns a plot of land of more

than 14,000 sq m above ground in the 22@ submarket in Barcelona.

It is worth highlighting that during the coming years, 10,900 sq m will be refurbished on the Paseo
de la Castellana 163 building in Madrid.
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A Regarding the current projects underway, it is worth highlighting the following features:

V Estébanez Calderén, 3-5 - Discovery building: A

property acquired in May 2015, located in the
centre of Madrid. Demolition work has begun on the
current building to build a new unique LEED Gold
property with a total of 10,500 sq m of surface area
above ground. This building will incorporate the

latest technologies and innovation in materials and

A Mt o,

will receive the most prestigious environmental and e ————
sustainability certificates. The project, led by the ; =

Lamela studio, is expected to be delivered in the
second half of 2017.

V Principe de Vergara, 112: A property acquired in
July 2015, located in the centre of Madrid. The

transaction involves demolishing the current
property to build a unique new office building which
will provide a total surface area above ground of
11,400 sg m, with optimal space efficiency on all
floors, enabling it to obtain the LEED Gold energy

certificate.

V Parc_Glories: A new project of an emblematic
office building in the most prime area of 22@ with
extremely high quality finishes, technical
specifications and sustainability with expected
delivery in 2018. The project will have more than
24,000 sq m designed by Batlle & Roig, distributed
over 17 floors, each with a surface area of
approximately 1,800 sq m. Parc Glories is a project
destined to become an imminent symbol of the city.
The building will be one of the first properties with
ALEED Pl ati numo c Bardeloni cat i on in t he

office market. Currently more than 9,000 sq m have been pre-let to Schibsted Iberica.
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