“3y Colonial First Quarter Results
2020

May 2020

European Property

MSCI Investment Awards

a
L

IBEX.




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 It may not be reproduced, or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose.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 ( i Pr e s e rhasdden prepayed by Inmobiliaria Colonial, SOCIMI S.A. (the i Co mp a rmndd&3ds 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 Co mp a rpyblicly 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 C o mp a rfiyadcg&al 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 suchi n f o r mpottrayal 0f6 s
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 Co mp a mMmaragement. 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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A good start into the year 2020 pre-covid




01 Highlights “3 Colonial
A good start into the year 2020 pre-covid

COVID197T COLONI AL6S REPSONSE & | MPACTS

= < > Employees and Clients safety in management focus

> All office buildings fully operational and available

> April cash recollection with no relevant default

> Client negotiations ongoing: P/L impact currently below 2% of 2020 GRI

> Potential max P/L impact of 6% on 2020 GRI

> Project Pipeline Capex postponed, 07
> Liquidity at focus: more than 2 U0bn

> LTV at 36% with ratings of BBB+ and Baa2 confirmed in mid April 20

STRONG PRE-COVID FIRST QUARTER RESULTS

> Gross Rent al Il ncomborlikef G86m, +6% | ik
> Recurring earnings of 036m, +10% YoY
> Recurring EPS of 07.2cts. per share,

> Group Net Profit of 032m, +39%

SOLID FUNDAMENTALS - RESILIENT PRIME POSITIONING

> Occupancy of 98%
> Letting activity ongoing with good terms
> Positive Release Spreads and Rental Growth

> Project Pipeline with 25% pre-lets & ongoing negotiations

\%

Disposalofnon-c or e asset 08.4m with +22% pr

DIVIDEND PROPOSAL TO AGM




01 Highlights
A good start into the year 2020 1 A strengthened position to navigate the crisis

> Solid top line & bottom line growth
> GRI Like for Like at +6%
> EPRA Vacancy at 2%, rents signed at high levels

Profit & Loss - U m 03/20 YoY Var
Net Profit 032m +39%
Recurring Net Profit U036m +10%
Recurring EPS 7 . Ztslkshare +10%
Outstanding GRI like for like 03/20 YoY Var
Group like-for-like3 086 m +6%
Madrid like-for-like3 +14%
Barcelona like-for-like3 +10%
Paris like-for-like? +2%

@
@)
(©)
(©)

Rental prices signed vs previous rents

Rental prices signed vs ERV 12/19

EPRA like-for-like variance base on EPRA BPR methodology
Maturity until expiry of the contract

“J Colonial

Solid Fundamentals 03/20
EPRA Vacancy 2%
Volume of sq m signed 13,539
Maturity* signed in Spain 6 years
Maturity* signed in France 9 years
Capturing Rental Price Increases 03/20
Double-digit release Spread? +21%
Barcelona +50%
Madrid +15%
Paris na
Strong rental growth? +6%
Barcelona +7%
Madrid +5%
Paris +7%



01 Highlights

Prime Positioning enhances Resilience

A UNIQUE PRIME PORTFOLIO

DIVERSIFIED AAA CLIENT PORTFOLIO

STRONG BALANCE SHEET

" Colonial

TRACK RECORD

Strong presence in CBD

CBD
76%

High Office occupancy 03/20

Group 98%
Madrid 98%
Barcelona 98%
Paris 98%
1) Liquidity (available

Tenants with high loyalty

=10 years
57%

< Syears
13%

Loyalty
86% = 5 years

5-10 Years
29%

Defensive maturity profile 12/19

credit lines and cash)

of

Investment Grade Rating confirmed 04/20

&:'.TANI).:\BI) Rating
&POOR'S 5BB+

Stable Outlook
Moopy’s  Rating

Baa2

Stable Outlook

Strong financial ratios

LTV 36%
Liquidity? 02, 100m
Debt Coverage 4x
20/21
G1,900m at 3/20 + G200m i

n a

Flight to quality through disposals

1. 4bn
Non-core asset
Divestments

2017-2020

Solid management of previous crisis

Successful
Re IPO
2008-2014

syndicate | oan

faormal
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Limited Covid-19 impact YTD



02 Covid-191T First i mpacts & Col onial ds response “J Colonial

COVID-19

> Coronavirus epidemic significantly affecting our domestic and global markets
> Colonial ready to deal and manage the situation

> Proactive management in key areas of the company

Planned and considered measures for COVID-19

\Y

The Coronavirus epidemic is significantly affecting our domestic and global markets
>1]lts impact on Colonialbés real estate activity as wel |l ulatgpradiat t he

> However, Colonialés portfolio and its current | iquiditndmanagt s ol

the situation
> The company is handling the situation proactively and has executed serval actions in the following areas:
I.  Employees
II. Clients and Assets
lll. Project pipeline & Acquisitions

IV. Financial Structure

10



02 Covid-191T First i mpacts & Col onial ds response “J Colonial
COVID-19
Responsible commitment during the COVID-19 outbreak
> Constant coordination and communication with employees, suppliers and clients

> Successful implementation of a preventive, containment and crisis stages in all our assets

> Flexible working hours and working remotely
Our employees

> Preserve health of employees and facilitating operations and activity

> To date very limited spread of Coronavirus among our clients
Our clients > Communication of Colonial protocol to guarantee a safe environment

> Constant coordination in case of a potential risk is detected

> Limited exposure to most affected sector (retail)

> All our assets have been operating since the beginning of the outbreak

Our buildings
> Implementation of Covid19 Protocol in full portfolio
> Preventive and corrective measures executed
> Establishment of action and prevention measures for all coworking centers
Utopicus > Access to coworking centers only through access card

> Enlarged offer of virtual events & additional digital services and contents

11



02 Covid-191T Fi rst i mpacts & Colonialds response “J Colonial

COVID-19

Proactive management of the crisis in key areas of the company
> Management of Project Pipeline, postponing part of the Capex

> Colonial s financial ©pr of i Itefliquidithand LiT¥ at866r ong wi t h mor e

> Impact on developments although works have continued

Our project > Certain delays are expected, however no relevant penalties are foreseen

pipeline >Del ay of <capex pinpagicularin Memdez«AKaborm Madrid

and acquisitions . N . .
a > Revisited Investment criteria and policies according to a more prudent context

>Col onial 6s financi al profile has been strengthened
> After 01. 4BRHAVamfd diiCsoprceednstdnds atlveFywhealthy levels of 36% and 32%
Financial
> Liquidity has beenincreasedi n 0 200mR. 10Bn
Structure ) ) ) ) ]
> Long-term financing profile with 77% of debt maturing beyond 2023
>Credit Agencies S&P and Moodyods tBBRrawd®am? i r med it s
> Our activities and profile of our assets remain particularly resilient
Financial
> Most of our tenants are large multinationals with 80% of our top tenants being investment grade
Impacts

> Negotiating deferrals or allowances for the payment of rents for SMEs and certain tenants

ILiquidity of @V defihion acsordmg to cbVerzalts = Net Debt / (GAV Spain + Subsidiaries x Ownership % x NAV + Treasury shares x NNNAV ) 12



02 Covid-191T Fi rst i mpacts & Colonialds response “J Colonial

COVID-19

> |In April 2020 most of the rental invoices have been collected

> Negotiations with clients ongoing

> P/L impact currently below 2% of 2020 GRI (estimated max impact of 6% on 2020 GRI)

IMPACTS ESTIMATE AS OF MAY 13, 2020

In April 2020 most of the rental invoices have been collected

\Y
S

n
©
@
S

2Um of rents have not been coll ected. Thereof 0. 60m

> France with 100% rent collection on offices, on other uses mainly agreeing deferrals with tenants

> Defaults YTD represent only 100.000u0 | ess than 1% of Gross R

\

Evolution in coming months subject to evolution of the crisis

Negotiations with clients ongoing

> PJ/L impact currently below 2% of 2020 GRI

> Potential max P/L impact of 6% on 2020 GRI

Estimates based on current situation and subject to changes in light of the evolution of the crisis

13



A

7.

il [

= . " « «
A >
Y 4 / S m.ﬁ.
' £ 5
f N = ; b d

Scarcity in Prime Product



03 Market

Rental Markets

" Colonial

VACANCY % PRIME ERV HIGHLIGHTS
0 ggm/month
N > CBD vacancy at 2.3% -> historically low levels
< 275 )
z
©) 26.0 | > Pri me r en tsgm/month(+@% Yo' /
d LS . a
& 17.8 3.5%
% ’ : 21% 475 2.3% > Take-up of 30,000 sgm, figure that reflects the
) = Il
2014 2015 2016 2017 2018 2019 1Q . -
2020 2%)?9 2(1)(220 Covid-19 crisis
Vacancy CBD(%) Prime Rents CBD ( &gm/month)
34.5 36.5 36.5 U $gm/month
27.3 29.0 3L 365 A
255 27. 1 > CBD vacancy decreased to 4.2%
35.0 !
o 8.9% 78% e oo Tommmomoooo- 4
z 7.0% UEBT% g > Pri me r en tsgm/monthi8%Y.0% /
9( 4.2%
= . > Take-up of 100,000 sgm
2014 2015 2016 2047 2018 2019 10 1Q 1Q
2020 2019 2020
Vacancy CBD(%) Prime Rents CBD ( &gm/month)
860
500 0 gqmlyear
860 A
1
o 820 : @ > CBD vacancy at historical lows: 1.6%
E ____________ -l
< .
o 4% 1.6% > Pr i me r en bgan/yedr, +5¥/8Y®Y /
1.0% .
2014 2015 2016 2017 2018 2019 1Q 10 10 > Take-up of 340,000 sqgm
2020 2019 2020

Vacancy CBD(%) Prime Rents CBD ( GBgmlyear)

Source: JLL, CBRE; BNPParibas
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03 Market " Colonial
CBD Rental Market

> In the three markets, 1Q 2020 rental prices continued in line with prior quarter
> CBD rental transactions decreased due to the scarcity of grade A product and the beginning of COVID-19 crisis

Q1 2020 OFFICE MARKETS 1 MAIN KPIS LATEST CBD RENTAL TRANSACTIONS
Take - up # transactions Vacancy CBD Diagonal 640 Prime CBD ] 31 468
< G/ sgm/ mont h sgm
5
| 30,000
8 sqm s Diagonal 609 Prime CBD ) 28 1,245
& U/ sgm/ mont h sgm
<
. 24 960
> Prime office scarcity has limited the take-up in 1Q 2020 Torre Marenostrum CBD - 22@ G el month s
Take -up #transactions Vacancy CBD Recoletos 37-41 Prime CBD » 532 I 1£$0
a
o i ; 35 330
a Torre Picasso Prime CBD .
<§( G/ sgm/ mont h sgm
Velazquez 34 Prime CBD ) 34.5 734
U/ sgm/ mont h sgm
Washington Plaza CBD . >850 1,270
Takei up # transactions Vacancy CBD U/ sqm/year  sqm
; 880 6,000
2 16 Matignon cBD G/ sgm/ year sgm
= 340,000
o sqm
Quai 8 CBD ~ 870 7,500
U/ sgm/ year sgqm
38 Kléber CBD 840 16,100
U/ sqm/ year sgm

Source: JLL, Savills, Cushman & Wakefield
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