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Disclaimer

Colonial

By accepting this presentation and/or by attending this presentation, you will be taken to have represented, warranted and undertaken that you have read
and agree to comply with the contents of this disclaimer. 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 Company’s
publicly available information and, if applicable, the oral briefing provided by the Company. 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 could contain 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 may be 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.
Any 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 that may be 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.

The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform
themselves about and observe any such restrictions.

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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€ HIGHLIGHTS FIRST HALF 2015

Colonial

Strong performance of first half

Strong performance of first half 2015

€241m

Acquisitions & Portfolio Repositioning

™ Acquisitions 100% CBD

Parent LTV 34%

BBB- Stable Outlook

Variance ]

12 months 6V Ct;:c’:i]')'z:;
XKLL +B%LFL
54.5 cts €/sh. +21% +14%
+233bps  +134bps
#935bps  +835 bps
5K LFL
6% LFL
+39%
+€347m

_ eim

I

888- Stable Outlook

Rating Standard & Poor’s

(1) Includes new contract signed on the In&Out building, which will enter into operation in September 2015
(2) Before discontinued operations divested in 2014
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@) OPERATING PERFORMANCE - FIRST HALF 2015

Colonial

Strong letting activity
= Letting activity with very strong momentum in all markets

= Paris with “record volume” of new contracts

Barcelona > 25,500 sq m let Madrid > 14,400 sq m let Paris > 67,600 sq m let

18.963

15.866 47.906

7.62 8.804 8.166
6.571 6.632 629 6.244 19.781

4.368 13.972
2.426 5.588
849

v' More than 25,500 sq m let v' More than 14,400 sq m let v' More than 67,600 sq m let

v' Outstanding performance of v Increasing quarterly momentum v' First half with record volume of
2nd quarter 2015 during 2015 lettings

v' More than 29 contracts signed v" Proven performance of prime v’ Biggest transaction in 2015 in the

v' Huge volume of new contracts entire Paris market

= 35,000 s gm to OCDE in IN/OUT




@) OPERATING PERFORMANCE - FIRST HALF 2015

Coona New contracts - Take -Up Share

= Take-up share of Colonial clearly above Colonial’s share on total stock

* Prime Positioning permits superior performance

Letting Analysis Colonial Colonial vs. market

“Take up” share 1H 2015 Share on the total office stock
Renewals & Tak
New lettings Revisions C?)I()en:JaF: Porfolio
<Zf 11% Colonial
o Rest of Rest of 3%
m office office
2 Market Market
<
Pra)
Renewals & Take up
New lettings Revisions Colonial Porfolio
=) Rest of / 2% Rest of Col10°;ual
= office office 0
g Market Market
Renewals & Porfolio
- New lettings . Revisions Take up Colonial
= e Rest of Colonial 0.5%
< office 6% Rest of
o= Market office
Market




@) OPERATING PERFORMANCE - FIRST HALF 2015

Colonial

Renewals & Tenant Analysis

= High quality premises attract and retain top tier tenants

= A well diversified tenant base

’ Length of time the tenants stay
” NBCUniversal
Y NATIXIS  ac2RLAMONDIALE _

GrDF
DISTRIBUTION FRANCE g ; 74%
Freshfields ZARA [ Rion
& lmple
- "<
.9 Bet 5
QGSNatuml ” WSMOHDE [ S a C e mf anz %e)e“r?\ars
fenosa KLEPIERRE 28%

OMISYS CBRE  (agardere

Government
Bodies

@ COMGEST 10%

o Apa }f Manufz.zi/j:)uﬁng

REVOLUTION 9 PARTHERS

m @ COMGEST 9 NATIXIS

Financial/
Insurance
27%

facebﬂﬂk m

‘ services

Telecoms Professional
6% Services
23%




@) OPERATING PERFORMANCE - FIRST HALF 2015

lonial : .. . ;
Colonia Letting activity - Main Actions

Paris more than 67,600 sq m let

In&Out




@) OPERATING PERFORMANCE - FIRST HALF 2015

lonial : .. . ;
Colonia Letting activity - Main Actions

Barcelona & Madrid more than 40,000 sq m let

R&»J
ROCA JUNYENT Kl

e L e
ST
-

Lopez de Hoyos, 35

Business Services
for Information Systems, S.A.

Ausias Marc

Berlin-Numancia Diagonal, 682




@) OPERATING PERFORMANCE - FIRST HALF 2015

Colonial EPRA Occupancy

Important increase of EPRA Occupancy, +935 bps in 12 months

EPRA Financial Occupancy

Office Occupancy - Evolution of Colonial’s Portfolio var. 12 var. 6 EPRA Occupancy Office Portfolio
Proforma months months
incl. In&0ut("

Barcelona

93% +835
84% 85% In&Out $

v' +257 bps in 12 months up to 85%

v’ Strong 2Q, +684 bps

<
r4 [+)
9 82% 8% Madrid
&
= v' +776 bps in 12 months
o,
A . 90% 93% v Occupancy at 93%
= 85%
3
= Paris
v' 86% Occupancy
:
= 9 86% b .
< s ’ o = v 95% Proforma incl. In&Out("
oo

+1,094 bps in 12 months (incl. In&Out)

(1) Includes new contract signed on the In&Out building, which will enter into operation in September 2015 11
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&) FINANCIAL REVIEW - FIRST HALF 2015

Colonial

Strong top line growth

Strong top line growth driven by:
= Strong underlying growth of portfolio

= Additional rents from 2014 acquisitions

Gross Rental Income - €m

+6.2% Gross Rental Growth

+ 6.2% Top line Growth

(3.1)

+ 5.3% Like for like

+ 4.3% Acquisitions 2014

Condorcet & Plaza Europa

- 3.4% Indemnities received previous

year & others

1H 2014 Like-for-Like  Acquisitions Indemnities & 1H 2015
2014 others




&) FINANCIAL REVIEW - FIRST HALF 2015

Colonial

Strong underlying growth of portfolio

Strong recovery of gross rental income in all markets
= Gross rental income growth mainly volume driven

= Impact from price recovery still to come

"Like for Like" Rental Growth

2013 2014 Strong Recovery in all markets

< (0.2%)
o .
= 2013 2014 v Madrid +8%
o
= (4.1%) (4.6%) 0
7.8% >-3% v Paris +6%
5.4%
3.2%

a . . .
= 1.0% v’ Barcelona still flat but improving
<
=

6.7% .

(6.74) v Total Portfolio +5%

5.7%

3.9% 4.3%
m
2 —
<
o

Prime Positioning that delivers

superior rental growth

14



&) FINANCIAL REVIEW - FIRST HALF 2015
Strong underlying growth in Gross Asset Values

Colonial

Significant growth in Gross Asset Values
= +7.6% Like for like in 6 months
= Double digit Like for like growth in 12 months

GAV Var. LFL Valuation Yield

+9.3% 6 months 12 months Market Prime yields ~ ¥S: 12/14
; > ! 5,00%
+9.6% +14.2% 5.75% -56 bp

E 6,291
) -
;’ 5,757 9% | 4,25%
g 437 +11.3% +20.7% - 5.14% -66 bp
o 1
E 1
‘>° | 3,50%
<
O +6.8% +11.2% 4.40% -14 bp

2014 Comparable Acquisitions 1H 2015

Portfolio

In order to be able to compare the data with the market benchmarks of the
consultants, the corresponding yields of the portfolio in Spain are gross and in
France they are net.

15



&) FINANCIAL REVIEW - FIRST HALF 2015

Coona Successful Liability Management

Highly successful bond issuance in Spain
= First ever investment Grade Rating of a Spanish Property Company

= Ongoing positive momentum - Rating upgrade of French operations

High Credit Credentials Successful issuance of €1.25bn of IG Bonds

First ever and only Spanish property company to be
rated Investment Grade,
setting a new benchmark in the sector

Total issue of €1.25bn
with an average coupon of 2.2%

i

BBB- with stable outlook (by S&P)

FRANCE SPAIN

Size €750 m €500 m
BBB with stable outlook (by S&P)
0, o,
Optimal Financial Structure Coupon 1.863% 2.728%
Spread to ms + 160 bps  ms + 200 bps
Parent benchmark
LTV
34% Maturity 5 June 2019 5 June 2023

16



&) FINANCIAL REVIEW - FIRST HALF 2015

Colonial

Successful Liability Management
Highly successful bond issue in Spain optimizing the financial structure
» Important savings in financing costs

» Improved maturity profile of the Group

Maturity extension
Highly succesful bond issuance ® Other debt | =
M Bonds France 1,040

M Bonds Spain

v Savings of more than 50% in 1,024
o . . New gg:;is
financial costs Spain bornds Spain
o 334
®» Annual profit impact of €20m 750
80 300 6 114
— .
2015 2016 2017 2018 2019 2020 >2020
v Significant improvement of PRE DEAL POST DEAL
maturity profile Cost of Debt Spain 4.45% 2.16%
Maturity Spain (years) 3.8 5.6
Maturity Group (years) 3.7 4.3
v Increase of firepower capacity, R
Spain €67m €243m

in particular, in Spain
Group €677m €750m




&) FINANCIAL REVIEW - FIRST HALF 2015

Colonial

Profit & Loss Account

Significant increase of Net Profit!, +347 €m

Profit & Loss Accounts €m

Increase in Net Profit’
111 105 7

Gross Rents

Two main drivers of Profit Growth et cperating expenses id Y @
Overheads (17) (16) (1)
Recurring EBITDA 80 79 2
1. High Quality Assets generating Results associated to SIIC de Paris - recurring 0 4 (4)
above average GAV growth Recurring financial result (44) (52) 8
Income tax expense & others - recurring (5) (4) (2)
Minority interests - recurring (20) (19) (0)
= Spain +17% like for like Recurring Earnings 11 8 3
Provisions & variation of the asset value 348 33 316
= France +11% like for like Non recurring financial result / MTM (29) (94) 65
Income tax expense & others - non recurring (27) (23) (4)

2. Significant decrease of financing - Minority interests non_recurring_____________U0D___(68)___(33)_

jl Profit attributable to Group before disc. operations 347 B

|
costs Discontinued operations 0 704 na

(2) Includes other income

(1) Before discontinued operations divested in 2014 18



&) FINANCIAL REVIEW - FIRST HALF 2015

Colonial

Double Digit Growth of EPRA Net Asset Value

Strong momentum in NAV growth, high double digit increase

Strong momentum in NAV growth

6 months 12 months

NAV growth driven by increase of @ @

Gross Asset Value:

+14.2%
v'Yi i in @ B ...
Yield compression as main . . - 0.3 0.9)
47.7 4.1 [
driver -------------- _
v One-off upfront negative
impact of liability management
EPRA NAV Net variance  Net Variance Recurring Others EPRA NAV
12/2014 GAV spain'”  GAv sFL" Earnings 06/2015

- close out costs syndicate -
€1,521m €1,736m

(1) GAV Variance net of capex and minority interests 19



Colonial 0 FINANCIAL REVIEW - FIRST HALF 2015
Outstanding share price performance

Colonial’s share has grown 22% YTD outperforming the IBEX and the EPRA index

Share price performance YTD (as of 28 July 2015)

@ Colonial Market Capitalization

i @ EPRA

Free Float
IBEX -35

Av. Daily Trading
Volume 2015

31/12/14 28/2/15 30/4/15 30/6/15

€2,121m

€1,039m

€7.6m

20
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@ GROWTH DRIVERS

lonial o ; -
Cool Acquisitions of Prime Assets in CBD

Acquisition of 4 prime office premises in CBD for €165m
= Acquisition through off market transactions
= Unique high quality products in a scarce market

MADRID - 3 acquisitions PARIS - 1 acquisition

Hoyo de
Manzanares

LaBerzosa

Tres Cantos

Estébanez

<, ¢ Principe de
rozed Calderon, 3-5

3 Vergara, 112

Paracuelios
del Jarama

Génova, 17

® Acquisitions Colonial ® Portfolio Colonial ® Acquisition Colonial Portfolio Colonial

22



@ GROWTH DRIVERS

Colonial

Superior Returns through “Prime Factory” Investments

Superior returns through “Prime Factory” investment approach

ESTEBANEZ CALDERON, 3-5 Prime CBD - Madrid PRINCIPE DE VERGARA, 112 CBD - Madrid

TRANSACTION OPPORTUNITY TRANSACTION OPPORTUNITY
Price €30m Yield on Cost 7-8 % Price €30m Yield on Cost 7%
Capex €13m Important Capital Gain Capex €15m l{ Important Capital Gain

Total Inv. €43m v Total Inv. €45m

GLA! 10,458 sq m GLA? 11,368 sq m

Capital Value 4,130€/sqm Unlevered IRR > 10%

NEW BULID

= —

1 Surface above Ground 23



@ GROWTH DRIVERS

Colonzal “Core Investments” in Prime CBD

Complementary “Core” investments with important cash generating capacity

GENOVA, 17 Prime CBD - Madrid 9, . _ Prime CBD - ari_s
TRANSACTION OPPORTUNITY TRANSACTION :ﬂ OPPORTUNITY
| Price €36m Price €68m @ .
Value creation through Value creation through
GLA! 4,776 sqm GLA? 6,000 sqm §
Occupancy 67% \11 E Occupancy 64%
-

«
> BREEAM ES COMEFICIAL
Cori. BC-01-061 101 VCP
1‘* Ecubein Sa Cicnas o Gonea, 17
(e Chcinas)
*- -

VERY GOOD

—

1 Surface above Ground 24



@ GROWTH DRIVERS
Maximizing Value Creatlon through repositioning

Colonial

Continuous repositioning of portfolio to maximize value creation

Value creation in current portfolio

Prime repositiong as ongoing process 90 Champs Elysées

v’ More than 76€m invested in 1H 15

v Clear success in attracting top tier

demand
100% let

v’ Signed rental prices at the high end

of the market

v 005 lot ‘ — ,,
S 7%t

“High end” Prime Product to capture

top tier demand




@ GROWTH DRIVERS

Colonial

Significant rental & value upside to be unlocked

Significant value & cash flow to be unlocked from current portfolio

Gross Rents - Reversionary Potential - €m Additional rental upside Capital Value Growth

Reversionary potential without rental cycle recovery

Recovery of

e + Further room for
> @ Offie:e Cycle Yield compression
=320
33 11
= iti Further yield
229 Additional rental =
uplifts through compression through
repositioning repositioning
S (T (Y Acquisitions with
+ . s value creation
Anualised Gross Reversionary Projects & Acquisitions Potential Gross acqu151tlons otential
Rents Proforma Potential Refurbishments 2015 YTD Rents p
Jung1) Current
Contracts

(1) Gross rents as of June excluding acquisitions of 2015 YTD 26
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@ CONCLUSION

loni :
Colonial Strong Performance on all metrics

Conclusion - Strong Performance of the First Half 2015

Superior operating performance through “Scarcity Play” - prime office positioning

a Trading Trends clearly ahead of targets

1. Strong momentum of take-up in all markets
Important increase of occupancy
Outstanding top line growth in Gross Rental Income
Significant increase of Gross Asset Values
Double Digit NAV Growth

U N W N

e Acquisitions on track
v" Enhancement of Colonial’s “Scarcity Play” positioning
Attractive pricings through off market transactions
“Prime Factory”-Investments with significant value creation potential
Complementary “Core” Investments with important cash generating capacity

AN NERN

o Highly successful liability management
v' First ever Investment Grade Rating for a Spanish Property Company
v" Successful bond issue generating important savings in financing costs
v" 0Ongoing positive momentum on credit credentials - upgrade of rating of French operations

28



@ ouTLOOK

lonial L ; - itali
Colomd Significant Value Creation Potential not yet critalized

Outlook - Significant Value Creation Potential not yet crystallized

0 Rental & Investment Markets remain bullish on Prime Offices
v" Almost no Grade A space available in Madrid, Paris & Barcelona
v Significant rental recovery in Spain still to come
v" Investment markets with increased interest for high quality prime assets

=>» Scarcity of Prime Product is a key driver for superior returns

Further Upside in Colonial’s Portfolio to be captured

v" Full impact of occupancy improvement still to come through

Full value creation of project & repositioning pipeline to be captured

Room for additional capital value growth through yield compression not exceeded
Best positioned platform to capture rental recovery in the Spanish office cycle

DRI

Additional organic growth through new acquisitions

v" Proven financial discipline with attractive risk adjusted returns

v Competitive advantage through “Prime Factory” approach & off market transactions
v" Enhancement of Colonials Prime Positioning

Ongoing optimization of financial structure with focus on Investment Grade
v" Full impact of liability management still to come through

29
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