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Disclaimer ‘] Colonial

By attending this presentation and receiving this document, you are agreeing to be bound by the following limitations. Any failure to comply with these restrictions may
constitute a violation of applicable securities laws and/or may result in civil, administrative or criminal liabilities.

This document is strictly confidential and is being furnished to you solely for your information. It may not be reproduced, or redistributed to any other person, and it may not be
published, in whole or in part, for any purpose.

The information contained in this presentation (“Presentation”) has been prepared by Inmobiliaria Colonial, 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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01 Highlights 1H 2016 “J Colonial
Another strong set of results

ANOTHER STRONG SET OF RESULTS

EPRA NAV of 6.8€/share: +25% year on year (+10% in 6 months)
Gross Rental Income, +10% like for like

Recurring Net Income, +183%

Net Profit of €230m, +13%

V V V V

PERFORMANCE & OPERATIONS

S FrE

Letting volume of more than 64,000 sqm

Ongoing strong momentum in occupancy, +829bp up to 97%

Colonial’s portfolio capturing rental price recovery

Strong improvement of passing Gross Rental Income profile

Successful execution of Project Alpha enhances the group’s growth profile

N

V V. V V V

FINANCIAL HIGHLIGHTS

Strong top & bottom line performance

Financial cost of 2.06%, (21 bp) in 6 months
LTV of 39.9%

Ongoing positive momentum in analyst coverage
Resilient share price performance

V V. V V V




01 Highlights 1H 2016

Another strong set of results

Successful delivery of growth strategy

" Colonial

BUSINESS MIX — GAV GROUP

> Double digit growth in NAV per share, +25% year on year
> Strong growth in Gross Rental Income: +23% (+10% like for like)
> Significant increase of Recurring Net Profit: +183%
> Strong credit profile: LTV below 40%
Var. Var.
1H 2016 12 months 6 months
EPRA NAV 6.8 €/share +25% +10%
Recurring Net Profit 31€m +183%
Net Profit €230m +13%
Gross Asset Value €7,556m +13% LFL +5% LFL
EPRA Occupancy - Total Portfolio 97% +829 bps
EPRA Occupancy - Office Portfolio 96% +999 bps
Gross Rents €137m +10% LFL
Recurring EBITDA €109m +18% LFL
Acquisitions & Repositioning €448m
Group LTV 39.9% (255 bps)
Rating Standard & Poor’s BBB- Stable Outlook
Finance cost Group 2.06% (21 bps)
Maturity Group 4.6 years +0.3 years

CBD
75%

® Prime CBD
1 CBD
" BD

Others

Rest 20% _Energy
certification 80%

BREEAM'ES
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Gvoe



ﬂ
m arkets

|
A 8 i = LI | | ummmn

.



02 Office markets ‘] Colonial
Macroeconomic context

Macro outlook remains solid
> Fundamentals remain attractive despite increased volatility in capital markets
> Still early to assess long term impacts of Brexit vote

MARKET TRENDS GDP GROWTH

WORLD & EU

v" Global growth remains stable: +3.2% in 2016
v Eurozone remains in scenario of gradual recovery r==—===--= .
v' ECB’s QE programme maintains attractiveness of

Prime Commercial Real Estate

SPAIN
v' Growth remains above EU average

v" Recovery underpinned by strong fundamentals

FRANCE
v' Recovery underway 15 16E 17E 15 16E 17E 15 16E 17E 15 16E 17E
v" GDP growth with increasing momentum in 2016 WORLD EURO AREA SPAIN FRANCE

Source: Monthly report “la Caixa”



02 Office markets ‘| Colonial
Rental Market

CBD market fundamentals remain solid
> More than three quarters with decreasing vacancy rates in every market
> Sustained momentum in take-up faces scarcity of Grade A product in CBD

BARCELONA MADRID PARIS CBD
TAKE UP (‘000 sg m) TAKE UP (‘000 sq m) TAKE UP (‘000 sq m)
138 163 141
113
106 112 % 97 103
83 .- 90 98
68 69
2Q 15 3Q15 4Q 15 1Q 16 2Q 16 2Q 15 3Q15 4Q15 1Q 16 2Q 16 1Q 15 2Q 15 3Q15 4Q15 1Q 16
VACANCY % VACANCY % VACANCY %
Total Market 11 20 Total Market . o Total Market
ota arke . . .
11.9% 11.4% 110 Q- 6% 10.6% 10.5% 10.3% N 6.8% 6.8%
10.5% 9.9%
. 7-8% 7.3% 7 0% 7.8% 7.6% 5.3% 4.8% 4.7% 2
7.3% 7.5% 7.3% 6.6% 6% 57 3.9%
CBD CBD
2Q 15 3Q 15 4Q 15 1Q 16 2Q 16 2Q 15 3Q 15 4Q 15 1Q 16 2Q 16 2Q 15 3Q 15 4Q 15 1Q 16 2Q 16

Source: JLL, CBRE & C&W
The Paris CBD take-up details correspond to 1Q2016 (2Q 2016 detailed figures still to be published by brokers)

10



02 Office markets

Rental Market

" Colonial

Prime Product in City Center as key driver to capture selective demand and rental growth
> Growth potential in prime rents underpinned by strong fundamentals in every market
> Prime rents with positive momentum in the three markets

TAKE UP ANALISIS 1Q 16

PRIME RENTS YTD HIGHLIGHTS 1H 16

# of transactions
BARCELONA

Q Vs.
= CBD
= BD
22@ & Plaza Europa
Otros

Vs.

= CBD
BD

Al /A2 /A6

Periphery

= CBD

)

Defense

Other

Source: CBRE

()
(@)
3

Availability in sg m
Inside M-30

Vs.

Western crescent

Availability*

: CBD

Availability®
CBD

c

Take-up becoming more selective

Almost 60% of take-up in City Center

> Highest traction in Class A & B+ buildings

> Decreasing vacancy, especially in CBD

> Lack of future supply as main driver for the market

N
©o
\%

Maximum

Prime Rents benefit from strong fundamentals

| 765 1. Availability of high quality product at 10 year low
2. Decrease of rent incentives in CBD

4015 2016 3. Increase of facial rents ongoing

€/sqm/year

Source: JLLS

The take-up and vacancy details correspond to 1Q2016 (2Q 2016 detailed figures still to be published by brokers)

4Q 15
€/sqm/month
Total market take-up weaker than 2015, CBD remains solid
Maximum______________40 > CBD and City Center remain strong markets
—_— > Product quality & location gain momentum as key drivers
| 27.8 > Obsolescence of CBD stock as source for opportunities
Rents for Grade A buildings in CBD with positive momentum:
40 15 2016 decreasing incentives and ongoing increase in facial rents
€/sqm/month
Maximum 825 Significant increase of take up
> Decreasing vacancy in CBD — lowest since 2008
> Scarcity of high quality product pushing prime rents

11



02 Office markets ‘| Colonial
Investment Market

Investment markets 2016 remain strong, but below 2015 due to the lack of product
> General market volatility increases “flight to quality”

> Increasing importance of rental growth for further capital value growth

> Spread vs reference rates remain at very attractive levels

PRIME YIELDS @

BARCELONA MADRID PARIS

8%
6% P i TR 4.75%

4%

2%
1.77% 1.77%

0, 0,
0% 1.16% 1.16% 0.a9% Bond
07 08 09 10 11 12 13 14 15 1H 07 08 09 10 11 12 12 14 15 1H 07 08 09 10 11 12 13 14 15 1H
16 16 16

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

12

Source: JLL & Bloomberg
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03 Operating performance 1H 16 “J Colonial
Letting activity with strong momentum

Ongoing strong momentum in letting activity

> Barcelona with record volume, more than 36,800 sq m signed

> Madrid remains strong, close to 8,400 sq m let in 13 transactions

> Paris with high activity: 20 transactions with more than 19,500 sq m

BARCELONA MADRID PARIS
> 36.800 sq m let in 6 months >8.300 sg m letin 6 months >19.500 sq m let in 6 months

# of transactions

Sqm 31,286 : 13,266 :
: 47,906
18,963 : 8,166 73893
4,988 §
: : 14,658
7478 6349 5,606 : l 3,363 | 6.367 0300 10,167
2015 3Q15 4Q15 1Q16 2Q16 2015 3Q15 4Q15 1Q16 2Q16 2015 3Q15 4Q15 1Q16 2Q16
> Huge volume of lettings > Proven attraction of Madrid Portfolio > Record number of new contracts
> Strong client retention : > Strong client retention : > #Cloud building 100% let
H Renewals & B Renewals & :
Revisions Revisions ® Renewals &
New lettings New lettings ' Revisions

New lettings



03 Operating performance 1H 16
High quality tenant portfolio

High quality premises attract and retain top tier tenants
> A well diversified tenant base with long-standing clients
> Capturing high quality clients on the back of top assets

A WELL DIVERSIFIED TENANT BASE OF TOP QUALITY CLIENTES

= . F
7ZARA [udson  T4gh @ Freshfields CANDRIAM &
L
asNatural ~ > . O Tac.
¢ d fenosa OMIsys GcLBO B E accenture Apax
searar ACCEITUEC pax
FRAETNINS
.’ Prett: 2
promod G_,DF S5, S'lmp]% Lagardére
#=5e- Gamesa ‘(i asturst
=a¥ AG2R LAMONDIALE

e .
BO SS @ Swigife l< TVSMONDE m VNATIXIS

KLEPIERRE

Esﬁ!s?smwccs Bla B‘a Ca r m g MasiEEaE= REVOLUTION 9

for Information Systems, S.A,

G Exropean Foudaton i gasity O CDE ° GrantThornton € CaixaBank

" Colonial

DIVERSIFIED SECTOR MIX

m Professional Services

m Financial / Insurance

m Telecoms / Information
Technology

m Consumer Goods & Industry
Government Bodies

Media and communication

Others

u Leisure / Restoration

LONG STANDING CLIENTS

Length of time tenants stay

57%

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

15



03 Operating performance 1H 16 “J Colonial
EPRA Occupancy accelerating

Prime positioning with top quality product ensures successful letting-up
> EPRA Office Occupancy at 96%, +999 bps in 12 months
> Strong performance of Colonial in every market

EPRA FINANCIAL OFFICE OCCUPANCY

VAR. 12 MONTHS EPRA OCCUPANCY

96% BARCELONA
93% 94% Ea e _ _
86% +999 bp Total & Office Portfolio at 94%

. > Improvement of +932bps in a year

2Q 2015 30Q 2015 4Q 2015 1Q 2016 20Q 2016 > Strong Catch-up momentum
< -
=z ~ >
= >
o 93% 94% MADRID
S 85% 87% 8% _ _
< Total & Office Portfolio at 97%

2Q2015  3Q2015 4Q 2015 1Q 2016 2Q 2016 => > Improvement of +458 bps in a year

o > Ratio back at pre crisis levels
r > *
[a)
Q 97% 97% +458 bp
% 93% 92% 96% ’ -
s
PARIS
2Q 2015 3Q 2015 4Q2015 1Q 2018 2Q 2016 Total & Office Portfolio at 97%
> Improvement of +1,110 bps in a year

" P i > Successful delivery of repositioning
E ' 95% 94% 96% 97%
ﬂ

2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016

16



03 Operating performance 1H 16 “J Colonial
Colonial sets the benchmark in offices

Colonial as leading market indicator for rental price recovery
> Strong momentum in occupancy enhances bargaining power
> Prime positioning enables rental price increases — especially in CBD assets

EPRA FINANCIAL OFFICE OCCUPANCY SIGNED RENTS VS. 12/15 ERV?
BARCELONA Total CBD
/ 94% 1Q 2016 (1%)
89% =
=
MAY
N - D
06/15 12/15 06/16
JUNE
MADRID Total CBD
 > 1Q 2016 +1%
93% >
APRIL
=
MAY
. - €
JUNE
06/15 12/15 06/16

(1) ERV= Estimated Rental value: market rent assigned by independent appraisers



03 Operating performance 1H 16
Colonial sets the benchmark in offices

Colonial as leading market indicator for rental price recovery

> Colonial’s asset clearly positioned to achieve rental price increases
> Prime assets are first movers in rental recovery

Barcelona Madrid

Av. Diagonal, 609-615 - CBD José Abascal, 56 - CBD

Contract 1: +12.7% Signed rents Signed rents
Contract 2: +5.6% Vel Contract 1: +10.0% VS,
Contract 3: +4.2% 12/15 ERV 12/15 ERV
Contract 4: +1.4%
Travessera / Amigo - CBD Alfonso XII - CBD
' T T T 1T 1T 1 &

CIEEEEEES
p g Q[

= ,IEI 1

. 0
Contract 1: +11.8% Signed rents Signed rents
Contract 2: +9.4% V& Contract 1: +10.5% .
Contract 3: +5.9% 12/15 ERV 12/15 ERV

(1) ERV= Estimated Rental value: market rent assigned by independent appraisers

ﬂ Colonial

Paris

Washington Plaza - CBD

»
S & NS
\ gZ%7%; 2,
\gBZghs NG
J AN
A N§
XA A N
Contract 1: Sal Signed rents
Contract 2: +19.5% VS,
Contract 3: +12.3% 12/15 ERV

112 Wagram - CBD

Signed rents
Contract 1: +7.1% V&

12/15 ERV

lu < ‘

18



03 Operating performance 1H 16 “J Colonial
Successful delivery of growth strategy

Sustained strong delivery of GRI growth

1. Strong first half momentum in passing GRI

2. Delivery of GRI through occupancy improvements and rental price increases
3. Project Alpha adds close to €13m of annual GRI

4. Solid base to enhance positive P/L momentum going forward

STRONG DELIVERY OF GROWTH IN ANNUALIZED PASSING GRI ) €M

| 295

- > +8.8€m Comparable Portfolio
273

> +12.7€m Project Alpha

\ 4

Strong momentum in GRI delivery

228

12/14 12/15 06/16

(1) Topped-up passing GRI 19



03 Operating performance 1H 16 “J Colonial
Unlocking value through ongoing repositioning

Ongoing progress on repositioning and value added strategies
> Continuous improvement of energy efficiency standards and asset quality
> Source for further value creation through rental uplifts & “created” yield compression

Av. Diagonal, 609-615 Travessera/ Amigo Charles de Gaulle
» Breeam Excellent

1
=YY
preedm

Breeam Good

Nreelnm
| WS S S

EXCELLENT

m Excellent
. l[

mlar=T=Tmls8
v vy S !

EXCELLENT

1

‘ 2? Brieea

Nree(l Mm

B oy ey ©

EXCELLENT

20
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04 Financial review 1H 16 “J Colonial
Successful execution of growth strategy

Successful execution of growth strategy as base for double digit GRI increase

> Strong underlying like for like growth: +10%
> Additional rental growth from value added strategies & acquisitions: +13%

GROSS RENTAL INCOME - €M

Like for Projects &
@ like Acquisitions TOTAL
«—>

137

BC

a
10.3 & 5
=
OO OO
4
<
a
-
: @ ©
1H 2015 Like-for-Like Acquisitions & 1H 2016 E

others

22



04 Financial review 1H 16 “J Colonial
Strong underlying GRI growth in every market

Strong underlying growth in gross rental income

> Barcelona with outstanding like for like growth — catching up versus previous years
> Madrid remains strong at 5% like for like increase

> Paris with double digit like for like growth and increasing momentum

GROSS RENTAL INCOME “LIKE FOR LIKE” VARIANCE

STRONG RECOVERY IN ALL MARKETS

2014 2015 1S 2016
13.2%
BARCELONA
BARCELONA +13%
1.9%
(4,6%) MADRID + 5%
7.2%
MADRID 5.4% 4.5%

0,
PARIS 4.3% 5.7% l TOTAL PORTFOLIO

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' vV v ¥

9.9% Prime CBD Positioning that delivers

superior rental growth




04 Financial review 1H 16

Strong underlying growth in Gross Asset Values

Gross Asset Value of €7,556m (€7,949m including transfer costs)
> +13% like for like growth in year (+5% like for like in 6 months)

" Colonial

> Acquisitions add another 7% in annual asset value growth (+4% in 6 months)

GAV - 6 MONTHS VARIANCE (€M)

6,913 34

2015 Barcelona Madrid Paris Acquisitions

Comparable portfolio

7,556

1H 2016

GAV VARIANCE - ANALYSIS

6 months 12 months

BARCELONA

MADRID

TOTAL LFL

ACQUISITIONS

TOTAL VAR

24



04 Financial review 1H 16 “J Colonial
Strong underlying growth in Gross Asset Values

Above average value creation through solid real estate approach
> Value added strategies enable rental uplifts and “created” yield compression
> Scarcity play through the creation of prime product

TILOS, 2-6 — Barcelona CBD JOSE ABASCAL, 56 — Madrid CBD #CLOUD.paris — Paris CBD

GAV © Capex ®Value Creation (Capital Gain) GAV = Capex ®Value Creation (Capital Gain) GAV © Capex ®Value Creation (Capital Gain)

m oo o @

Project Start 12/15 06/16 Project Start 12/15 06/16 Project Start 12/15 06/16
06/13 6/14 2012

"_, == |l | leuuwﬁ"ﬂm @l
T T | 1||\@H0E\

)77l | i
/ i e = L =
Ao R R R W
Ll e | = | { i
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04 Financial review 1H 16 “J Colonial
Strong underlying growth in Gross Asset Values

Above average value creation through solid real estate approach
> Value added strategies enable rental uplifts and “created” yield compression
> Scarcity play through the creation of prime product

Av. Diagonal, 609-615 - CBD Jose Abascal, 56 - CBD #Cloud - CBD

+15% +16%
6M GAV Growth 6M GAV Growth

Tilos - CBD

+10% +7% +6%
6M GAV Growth _ 6M GAV Growth 6M GAV Growth

.:\ -
"‘ '"nl par. l*

| iEn
{ EEEREN Iney

LR L [ L) [P i |||.

6M GAV Growth .



04 Financial review 1H 16 “J Colonial
Solid Capital Structure with substantial firepower

Solid Capital Structure with optimal financing to implement growth strategy
> Competitive financing cost in Spain & France
> First class long term financing structure with important fire power capacity

1500

COMPETITIVE FINANCE COSTS A LONG TERM MATURITY PROFILE
Financing costs % - Spot as of 30/06/16 Undrawn balances
2000 4 A
| L
Group Spain France ]
2,06% 2,13% 2,01% i

1000

FIRST CLASS FINANCING WITH HUGE FIRE POWER CAPACITY

500

|

1 |

1 |

Available cash & 0 _ |

undrawn balances

= Bonds Spain Spain €362m
= Bonds France France €594m Syndicate debt
Syndicate Debt
Total €956m B Bonds France B Bonds Spain

Other Debt

27



04 Financial review 1H 16

Positive momentum in earnings

Significant increase in Recurring Net Profit through

> Delivery of strong GRI increase based on successful growth strategy

> Savings in financing costs due to active liability management

STRONG TOP & BOTTOM LINE PERFORMANCE

RECURRING NET INCOME - VARIANCE ANALYSIS

" Colonial

GROSS RENTAL INCOME

€m

?

111

2Q15 2Q16

RECURRING EBITDA

o —

2Q15 2Q16
NET PROFIT

Ni
w
o

202

2Q 15 2Q 16

€m

4.0 (12.9)
29.0
[ |
11
[ )
Recurring Recurring  Financial Result Minorities & Recurring
Earnings EBITDA Income Taxes Earnings
2Q 2015 2Q 2016

+183%

28



04 Financial review 1H 16 “J Colonial
Positive momentum in earnings

Net Profit 13% above previous year

> Strong momentum in recurring earnings
> Superior value creation in asset portfolio

STRONG TOP & BOTTOM LINE PERFORMANCE PROFIT & LOSS ACCOUNT

GROSS RENTAL INCOME

€m
Results analysis - €m 20Q 2016 20Q 2015

?

111 Gross Rents 137 111
Net operating expenses™ (10) (14)
Overheads a7) a7
2Q15 2Q16
Recurring EBITDA 109 80
RECURRING EBITDA Recurring financial result (40) (44)
@_, Income tax expense & others - recurring (6) 5)
Minority interests - recurring (32) (20) .
2015 2016 Variance asset values & provisions : 354 348 |
NET PROFIT Non-recurring financial result & MTM o (_2)_ S (_25_))-
@ Income tax & others - non-recurring (12) (27)
230 Minority interests - non-recurring (141) (101) .

202 Profit attributable to the Group

(1) Includes other income

2Q 15 2Q 16



04 Financial review 1H 16
Double Digit Growth Total Shareholder Return

Superior Total Shareholder Return
> +25% year-on-year NAV growth
> +10% NAV growth in 6 months

STRONG MOMENTUM IN NAV GROWTH"

‘] Colonial

TOTAL SHAREHOLDER RETURN

€/share*

Capital Value Creation

»

A

NAV growth

+10%
6 months

+25%
12 months

#Cloud

In/Out

WP

Y o2 0.1 0.2) 01
6.2 0.1
0.1 0.2

EPRA NAV Barcelona  Madrid Paris Recurring Others
12/2015 P _ Earnings

Attributable GAV net of Capex

(*) Figures adjusted for the number of shares post- reverse split

Project EPRA NAV
Alpha 06/2016

30






05 Growth drivers ‘| Colonial
Project Alpha

Delivery on acquisition targets
> Acceleration of growth strategy in accretive terms
> Attractive growth profile maintaining investment discipline

Successful execution of Project Alpha

1. 20/10/2015 Investments Targets — Investor Day

2. 13/05/2016 Acquisition Pipeline Announcement — Exclusivity
3. 25/05/2016 Transaction Announcement

4. 27/06/2016 AGM Approval

5. 30/06/2016 Closing and issuance of new shares

INCREASED MARKET CAPITALIZATION? ENHANCED GROWTH PROFILE ? ATTRACTIVE MARKET EXPOSURE?

@—» 2,391 +€12.7m  Upfront Passing Rents Erance 47%

+€5.5m Potential Rents Projects4

€m

+€18.2m  Additional Rent Capacity
49%

+€282m  GAVin Spain

+4.4%  Stake in CBD

Pre Post

Issuance price with premium to NAV

7.0 €/share (post reverse-split adjustment)

(1) Market Capitalization with the reference closing price as of 25/07/2016 (6.7 €/share)
(2) Future Project Rents with today’s ERVs without considering rental cycle

(3) Asset allocation by country December 2015 vs June 2016 (including Project Alpha)
(4) Current rents without including rental cycle

Spain 53%



05 Growth drivers
Project Alpha

" Colonial

Implementation of investment projects for a total volume of more than €400m
> Acquisition of 4 prime office assets in Spain and a 4.4% stake in SFL

vV V V

High quality products with unique positioning sourced through off market transactions
Interesting balance of Core investments combined with Prime Factory value creation potential

Project Alpha accelerates Colonial’s strategic growth plan

BUSINESS MIX BARCELONA MADRID PARIS
Spain
75%
O
B Madrid =
B Barcelona L 8
M Paris .
+
BD CBD #
55% 45%

B 22@ Barcelona
1
B CBD

M City center Madrid

B Prime factory

B Core + Value added

H Core

(1) Includes SFL stake (79% CBD exposure as of 12/15)

33



05 Growth drivers ‘| Colonial

Project Alpha

Assets located in city center with unique positioning in every segment

Attractive entry prices at optimal market timing

> Market segments with interesting growth perspectives

> Value creation potential through value added strategies (Prime Factory Investments) and scarce Core Acquisitions
> Attractive ungeared IRRs combined with strong cash flow streams

\

Parc Glories José Abascal Serrano, 73 Santa Hortensia, 26-28

PRIME FACTORY “CORE” INVESTMENT “CORE” INVESTMENT CORE + VALUE ADDED

The Transaction The Transaction The Transaction The Transaction
Price €45m Pricel! €34.5m Pricel €48m Pricel €154m
Capex €32m GLA? 5,326 sg m GLA?2 4,242 sqm GLA? 46,928 sgm
Total Investment? €77m Capital value? €5,971/sgm Capital value® €11,315/sgqm Capital value3 2,878€/sqgm
GLA? 24,551 sqgm Office Cap value? €8,713/sqm
Capital value?® €2,991/sgm
The Opportunity The Opportunity The Opportunity The Opportunity
Yield on Cost >7% Potential Yield 4 -5% Initial Yield 4%  Initial Yield 6.2%
Ungeared IRR >9% Ungeared IRR >6% Ungeared IRR 6%  Ungeared IRR >7%
v/ Construction contract below v Start of refurbishment works on v Strong rental market interest v/ Strong AAA tenant

ground assigned common areas, vacant spaces, v' Tenants looking for top image v" Secured cash flow of more than
v" Works have already started on rooftop and main hall v' Advanced conversations with €9.6m annual GRI

June 20 v Several visits of interested tenants interested tenant

(1) Excluding transfer costs
(2) Surface above ground

34
(3) Excluding parking spaces



05 Growth drivers
Attractive growth profile

Portfolio with significant cash flow and value to be unlocked

> Significant increase of passing rents in 6 months

> Significant increase of reversionary potential from current portfolio

> Additional future growth potential through rental cycle, value added strategies and acquisitions

IMPROVEMENT OF GROWTH PROFILE

PASSING GROSS RENTAL INCOME" - €M

a 295

273

12/15

06/16

POTENTIAL GROSS RENTS' - €m

| 346

327

12/15

06/16

1 Topped-up Gross Rental Income

\/

\

\

STRONG BASE FOR POSITIVE MOMENTUM

" Colonial

PASSING GROSS RENTAL INCOME" - €M

o 346

Passing GRI 06/16 Potential Gross

Rents 06/16

Portfolio in
operation

Current Projects

Rental Cycle

Value Added
Strategies

New Acquisitions

Full Growth
Potential

A G
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05 Growth drivers “J Colonial
Colonial’s positioning in rental cycle looks good

Colonial well positioned to capture rental growth
> Madrid & Barcelona remain most attractive European markets in rental growth
> Paris CBD gaining important momentum in rental price acceleration

EUROPEAN PROPERTY CLOCK - JLLS® MADRID PARIS

London City, London WE, Lyon o 2% -
Cologne « :
Frankfurt +—————————————— _.—-—l I-\
Hamburg @ '®. Istanbul

/.

Munich, Stuttgart -—/. |\

Edinburgh, Luxembourg, Manchester e————

Copenhagen ~—— @ Rental Growth Rents

Dublin ) Slowing Falling 2
Stockholm +— @ e o ');
Berlin +— @ = A ) I

P telerteive 1 Rental Growth Rents == || OO PR 8 o @@ L) R
Barcelona, Madrid « Accelerating Bottoming Out et = -— g s -
=0 - & 8 Rir

%8 a7 Yo e NS o9
L wscw__—l:.\ i = 3 S -
e . . | 0" b 9

[Trrpe— W M; ::::l Warsaw = & %—% 22 [17] 0N

Romeo — | ‘ —

Athens, Bucharest, Helsinki, Kiev,
Brussels Oslo, Prague, St. Petershurg, Zurich — i 1)
— e @ = ¢
- i e £ - e
R4

X2 =
| a4%
Barcelona  ®Madrid
22% 22% H H
1 | ;
12% 15% -~ 15% 19% 1% |
3% [ 9% '
m o Sl ~ mm HE
o ——2% @c i i — ;
' olonial Spain : .
2Q 2016 2017 2018 2019 2020 >2020 2Q 2016 2017 2018 2019 2020 | 2020 . Colonial France

(1) Source: JLLS
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05 Growth drivers

Strong share Price performance

Resilient share price performance in volatile capital markets
> Ongoing positive momentum in analyst coverage and share price performance

" Colonial

> Colonial shares offer a “flight to quality” play with attractive returns and good liquidity

ANALYST COVERAGE

COLONIAL VERSUS PEERS SPAIN

HIGH QUALITY SHAREHOLDER STRUCTURE
AND GOOD LIQUIDITY

# BROKERS
7 11 16

Target Price
@ Analyst
@/_’_ Consensus

6/15 12/15 06/16

Sell
Neutral

® sy

4 Brokers identify Colonial as “Top Pick”

Maximum target Price  8.9€/share

Hf Peer 4 -23%

12-15 01-16 02-16 03-16 04-16 05-16 06-16

COLONIAL VERSUS BENCHMARKS

@ Colonial
]
o
\
\J"‘ \ ’,
V)

As of 25 July, 2016

12-15 01-16 02-16 03-16 04-16 05-16 06-16

Free Float
= Qatar Investment Authority
® Grupo Finaccess
¥ Grupo VillarMir
Aguila LTD (Santo Domingo)
Free Float
Market Cap €2.4bn
Free float €1.6bn
Free float 68%
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06 Conclusion ‘] Colonial

COLONIAL SETS THE BENCHMARK IN OFFICES

> Ongoing strong momentum in letting activity

> High occupancy levels enhance negotiation power

> Prime positioning enables rental price increases

> Colonial as leading market indicator for rental recovery

> Successful delivery of Project Alpha enhances Colonial’s growth profile

& y & 4

> Above average value creation through solid real estate approach

> Superior Total Shareholder Return: +25% year on year

N

CONFIDENT OUTLOOK

> CBD markets and Colonial portfolio with solid fundamentals
> Colonial’s positioning in rental cycle looks good

> Improved growth profile of current portfolio

> Selective acquisition approach ongoing

> Active asset allocation to capture maximum value

> Strong credit profile with positive momentum







Appendices “J Colonial
Gross Asset Values — main 6/2016 valuation KPIs

> Colonial valuation yields still above market levels
> Prudent capital values ratio offer very attractive entry price levels

VALUATION YIELDS * CAPITAL VALUE 06/2016 - €/sgm
BARCELONA BARCELONA
Prime CBD Market 4.50% Market 5,600
Bond ESP 1.16%
MADRID
MADRID
Prime CBD Market 4.00% Market
8,325
Bond ESP 116%
PARIS
PARIS
Colonial _ 3.:84% Colonial - 13,678
Prime CBD Market 3.25% Market
23,538
Bond FR 0.18%
Market data Source: JLL & Bloomberg Market data Source: JLL

(1) Market consultants in Spain report gross yields and in France they report net yields. 41
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