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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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01 Highlights — Colonial at a glance

“3J Colonial
An unparalleled Prime Office Platform
GROUP KEY PORTFOLO METRICS CAPITAL STRUCTURE METRICS
GAV Group 06/16 €7,556m +13% LFL Market Cap?! / Net Profit 06/16 €2.5bn €230m
# of assets 40 Spain 20 France EPRA NAV 06/16 (€/share) 6.8 €/share +25%
Surface above ground 06/16 851,853 sqm LTV Group 06/16 39,9%
EPRA Occupancy Offices 06/16 96% +999 pbs Rating Investment Grade BBB- (Stable out) S&P

BUSINESS MIX

Offices CBD
93% 75%
® Offices = Prime CBD
H Retail ®CBD
= Others

EBD
Others

(1) Asof 29 July 2016

Energy 53%

certification 80%

Rest 20%

B Spain

i e = Franct
breeam

47%



01 Highlights — Colonial at a glance “J Colonial
Exclusive High Quality Pure-Play Prime Office Portfolio
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01 Highlights — Colonial at a glance “J Colonial
Exclusive High Quality Pure-Play Prime Office Portfolio

BARCELONA MADRID
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01 Highlights — Colonial at a glance
Another strong set of results

" Colonial

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

Letting volume of more than 64,000 sgm

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

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 — Colonial at a glance
Another strong set of results

" Colonial

Successful delivery of growth strategy

> 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 BUSINESS MIX — GAV GROUP
EPRA NAV 6.8 €/share +25% +10%
Recurring Net Profit 31€m +183% ?Ecylz
Net Profit £230m +13%
Gross Asset Value €7,556m +13% LFL +5% LFL .2’;";9 P
EPRA Occupancy — Total Portfolio 97% +829 bps 'CB)'cherS
EPRA Occupancy - Office Portfolio 96% +999 bps
Gross Rents €137m +10% LFL
Recurring EBITDA £€109m +18% LFL

Rest 20% _Energy

Acquisitions & Repositioning €448m certfieation 80%
Group LTV 30.9% (255 bps) AT
Rating Standard & Poor’s BBB- Stable Outlook {80
Finance cost Group 2.06% (21 bps) O roe’
Maturity Group 4.6 years +0.3 years




01 Highlights — Colonial at a glance
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 i
Target Colonial 10%
Q price
e analyst
V consensus
]
}\/‘l Peer 4 -24%
29% 45% 63% 56%
6/15 12/15 06/16 07/16 1215 0116 0216 0316 0416 0516 06-16
Sell
Neutral
o Buy COLONIAL VERSUS BENCHMARKS

@ Colonial

4 Brokers identify Colonial as “Top Pick”

Maximum target Price  8.9€/share ‘jr ‘} /

12-15 01-16 02-16 03-16 04-16 05-16 06-16
As of 29 July, 2016

Free Float
= Qatar Investment Authority
® Grupo Finaccess
B Grupo VillarMir
Aguila LTD (Santo Domingo)
Free Float
Market Cap €2.5bn
Free float €1.7bn
Free float 68%




02 Office markets
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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 . =T ===== 1

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 176 | 15 16E 17E , 15 168 17E
v GDP growth with increasing momentum in 2016 WORLD EURO AREA I SPAIN | FRANCE

Source: Monthly report “la Caixa”
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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 sq m) TAKE UP (‘000 sq m) TAKE UP (‘000 sq m)
138 163 141
113
106 112 % 97 103
83 . 9 %8
68 69
2Q 15 3Q 15 4Q15 1Q 16 2Q 16 2Q 15 3Q 15 4Q 15 1Q 16 2Q 16 1Q15 2Q 15 3Q 15 4Q15 1Q 16
VACANCY % VACANCY % VACANCY %
Total Mark 11,39 Total Market e Total Market
% .6% .49
W% 114 g1 otalarket —__l06%  106%  105%  103% M 6.8% 6.8%
: . 10.5% 9.9%
. 7% 7.3% 7.0% 8% 7.6% >9% 4.8% 47% 4.3%
7.3% 7.5% 7.3% 6.6% 6.4% 7 3.9%
CBD CBD
2Q 15 3Q 15 4Q15 1Q 16 2Q 16 2Q 15 3Q 15 4Q 15 1Q 16 2Q 16 2Q 15 3Q 15 4Q15 1Q 16 2Q 16

Source: JLL, CBRE & C&W
The Paris CBD take-up details correspond to 1Q2016 (2Q 2016 figures not available at the production date of this document)

12



02 Office markets " Colonial
Rental Market

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 Take-up becoming more selective

> Almost 60% of take-up in City Center

Maximum___ - 28
Vs. > Highest traction in Class A & B+ buildings
Availability* —_— > Decreasing vacancy, especially in CBD
= CBD CBD | > Lack of future supply as main driver for the market
=BD
22@ & Plaza Europa Prime Rents benefit from strong fundamentals
Otros 4Q 15
€/sqm/month
Total market take-up weaker than 2015, CBD remains solid
> CBD and City Center remain strong markets
Vs > Product quality & location gain momentum as key drivers
' Availability* > Obsolescence of CBD stock as source for opportunities
= CBD CBD . . . .
- Rents for Grade A buildings in CBD with positive momentum:
reasing incentiv nd ongoing incr in facial ren
AL A2 A6 4015 2016 decreasing incentives and ongoing increase in facial rents
Periphery €/sqm/month
PARIS Maximum 825 Significant increase of take up
> Decreasing vacancy in CBD — lowest since 2008
Vs. . . . . .
> Scarcity of high quality product pushing prime rents
. CED Availability* | 765 1. Availability of high quality product at 10 year low
CBD 2. Decrease of rent incentives in CBD
Western crescent 3 | f facial t )
. Increase of facial rents ongoin
Defense 4Q 15 2Q 16 going
Other €/sqm/year

Source: CBRE

(1) Availability in sqm
(2) Inside M-30 13
The take-up and vacancy details correspond to 1Q2016 (2Q 2016 figures not available at the production date of this document)

Source: JLLS



02 Office markets

Investment Market

" Colonial

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

8%

6% "

4%

2%

0%
07 08 09

= 4.75%

1.77%
1.16%

10 11 12 13 14 15 1H
16

MADRID

1.77%

1.16%

07 08 09 10 11 12 12 14 15 1H
16

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

Source: JLL & Bloomberg

PARIS

== g Prime
" 3.25% yield
| |

Spread
0.99%
10 year

0.49% Bond

07 08 09 10 11 12 13 14 15 1H
16

14



02 Office markets
MSCI Property Index Benchmark

Colonial clearly outperforming the IPD benchmark in Spain and France
> CBD Offices with outstanding performance in every market

> CBD Offices Paris with double digit total returns

TOTAL RETURN 2015 - SPAIN

_______________________________________________________

IPD Oficinas CBD
Madrid & otros

IPD Oficinas Espafia 17.0%

IPD Total Espafia 15.3%

1) Total Return: Capital value growth + Income return

Source: MSCI Data & for Colonial France own estimate based on MSCI methodology

TOTAL RETURN 2015* - FRANCE

‘] Colonial

IPD Oficinas CBD Paris

IPD Oficinas Francia

IPD Total Francia

9.3%

8.8%

MSCI

15






03 Operating performance 1H 16

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
> 36.800 sq m let in 6 months

Sgm 31,286

# of transactions

18,963

7,478 6,349 5,606

2015 3Q15 4Q15 1Q16 2Q16

A/

> Huge volume of lettings
> Strong client retention

B Renewals &
Revisions

New lettings

MADRID

>8.300 sq m letin 6 months

13,266

8,166 7893
4,988

l 3,363

2015 3Q15 4Q15 1Q16 2Q16

v Vv ¥

Proven attraction of Madrid Portfolio
Strong client retention

B Renewals &
Revisions

New lettings

PARIS

" Colonial

>
>

47,906

14,658
6,367

2015 3Q15 4Q15

> 19.500 sq m let in 6 months

90300 10,167
1Q16 2Q 16

R/

\

Record number of new contracts

#Cloud building 100% let

H Renewals &
Revisions

New lettings

17



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

ZARA

M

[EIE=TRRTSTS |

BOSS

Businoss Services
for Infarmation Systems, SA.

Hudson
.’;.’
Natural
gosNawral T QMISYS  CBRE
(14 Prett
B amesa ()}

@
@ SwissLife E

:é-'- [ T S —— e>>

OCDE o GrantThomten

NBCUniversal

BlaglaCar EENNNE

() Freshfields

ROCA JUNYENT m

[OmoBiLEAKS
“w

€ CaixaBank

SANDRIAME

Apax

.
PARTHERS

AG2R LAMONDIALE

W NATIXIS

O

REYOLUTION 8

" Colonial

DIVERSIFIED SECTOR MIX

m Professional Services

m Financial / Insurance

B Telecoms / Information
Technology

m Consumer Goods & Industry
Government Bodies
Media and communication

Others

® Leisure / Restoration

LONG STANDING CLIENTS

Length of time tenants stay

57%

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

18



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

»
93% _— 95% 96% BARCELONA
86% +999 bp Total & Office Portfolio at 94%
. > Improvement of +932bps in a year
2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 > Strong catch-up momentum
< »
Z >
S
o 89% 9% oA =  MADRID
T 85% et _ )
g Total & Office Portfolio at 97%
2Q 2015 3Q 2015 4Q 2015 1Q 2016 2Q 2016 > > Improvement of +458 bps in a year
~ > Ratio back at pre crisis levels
» *
[a)
= 97% 97% +458 bp
o 93% 92% 9% :
s
PARIS
2Q2015 3Q 2015 4Q 2015 1Q 2016 2Q2016 Total & Office Portfolio at 97%
> Improvement of +1,110 bps in a year
) . > Successful delivery of repositioning
g:f 95% 04% 96% 97%
&

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



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 -
06/15 12/15 06/16
JUNE
MADRID Total CBD
 ’ 10 2016 +1%
93% >
APRIL
=
MAY
> o €D
JUNE
06/15 12/15 06/16

(1) ERV= Estimated Rental value: market rent assigned by independent appraisers 20



03 Operating performance 1H 16 “J Colonial
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 Paris

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

Contract 1: +12.7% f f Contract 1: +20.1%

Signed rents Signed rents ’ ’ Signed rents
Contract 2: +5.6% VS, Contract 1: +10.0% VS, Contract 2: +19.5% VS,
Contract 3: +4.2% 12/15 ERV 12/15 ERV Contract 3: +12.3% 12/15 ERV
Contract 4: +1.4%
Travessera / Amigé - CBD Alfonso XIl - CBD 112 Wagram - CBD

5 0,
Contract 1. +11.8% Signed rents Signed rents Signed rents
Contract 2: +9.4% Vel Contract 1: +10.5% V& Contract 1. +7.1% VE
Contract 3: +5.9% 12/15 ERV 12/15 ERV 12/15 ERV

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



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 €M

l 295

> +8.8€m Comparable Portfolio
273

> +12.7€m Project Alpha

Strong momentum in GRI delivery

228

12/14 12/15 06/16

(1) Topped-up passing GRI 22



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 Good » Breeam Excellent

OO I m
it — —
EXCELLENT

# Cloud

Breeam Excellent °

N [

Leed Gold

Breeam Good

23
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04 Financial review 1H 16 " 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

Like for like 5
—> 0
137
a
10.3 x 0

=

. H OO
[4
<
a
-

OO ©
1H 2015 Like-for-Like Acquisitions & 1H 2016 ,Q

others

25



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

""""""""""""""""""""""""""""""""""""""""" v Vv V¥

9.9% Prime CBD Positioning that delivers

superior rental growth

26



04 Financial review 1H 16 " Colonial
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)
> Acquisitions add another 7% in annual asset value growth (+4% in 6 months)

GAYV - 6 MONTHS VARIANCE (€M) GAV VARIANCE - ANALYSIS
6 months 12 months
@ Like for Like @ BARCELONA +5%
- - -> «-== -
282 7,556 *
1
1 MADRID +5%
1
#Cloud
In/Out { 147 : @ -’
W.Plaza 1
131
6,913 34 =0 r
=> TOTAL LFL +5%
ACQUISITIONS
2015 Barcelona Madrid Paris Acquisitions 1H 2016
D e et >
Comparable portfolio TOTAL VAR

27



04 Financial review 1H 16
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 José Abascal, 56 - CBD

+7% w
6M GAV Growth

I T
+15%
6M GAV Growth

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

HERE (P frgm

+5%
6M GAV Growth

" Colonial

#Cloud - CBD

+16%
6M GAV Growth

+6%
6M GAV Growth -a. '

28



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 o S m =@

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

I
3 Yt _-‘7_|_ !_|__F'I I (e [
Vi o] [T i | | T

e e

I L

29



04 Financial review 1H 16

Gross Asset Values with attractive valuation parameters

Gross Asset Values as of June 2016 offer interesting entry price levels

> Colonial valuation yields still above market levels

> Prudent capital value levels compared to market transactions

VALUATION YIELDS !

CAPITAL VALUE 06/2016 - €/sqm

" Colonial

BARCELONA
Colorial I -
Prime CBD Market 4.50%
Bond ESP 1.16%

MADRID
Prime CBD Market 4.00%
Bond ESP 1 16%

PARIS
Prime CBD Market 3.25%
Bond FR 0.18%

Market data Source: JLL & Bloomberg

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

BARCELONA

. 3,797
Colonial -

Market 5,600

MADRID

. 5,096

Market
8,325

PARIS

Colonial - 13,678

Market
23,538

Market data Source: JLL

30



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

COMPETITIVE FINANCE COSTS A LONG TERM MATURITY PROFILE

Undrawn balances

Financing costs % - Spot as of 30/06/16

>

2000 A

Group Spain France
2,06% 2,13% 2,01%

1500

=T 71
I

(R — |

1000

FIRST CLASS FINANCING WITH HUGE FIRE POWER CAPACITY

500

|

1 |

1 |

Available cash & 0 _

undrawn balances

= Bonds Spain Spain €362m

® Bonds France
Syndicate Debt
Other Debt

France €594m Syndicate debt

Total €956m B Bonds France B Bonds Spain

31



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

2Q15 2Q16

RECURRING EBITDA

@

2Q15 2Q16
NET PROFIT

30

!

202

2Q 15 2Q 16

€m

4.0 (12.9)
29.0
r---n
Recurring Recurring  Financial Result  Minorities & Recurring
Earnings EBITDA Income Taxes Earnings
2Q 2015 2Q 2016

+183%

32



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 2Q 2016 2Q 2015

111 Gross Rents 137 111
Net operating expenses® (10) (14)
Owerheads a7 a7)
2Q15 2Q16
Recurring EBITDA 109 80
RECURRING EBITDA Recurring financial result (40) (44)
@_, Income tax expense & others - recurring (6) (5)
il Minority interests - recurring (32) (20)
. Recurring Earnings
2015 2016 Variance asset values & provisions : 354 348 :
NET PROFIT Non-recurring financial result & MTM o ZZ; S _(2_9)_
@ 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

I

#Cloud
In/Out
WP
" o2 0.1 (0.2) 0.1
6.2 0.1
0.1 0.2
EPRA NAV Barcelona  Madrid Paris Recurring Others Project EPRA NAV
12/2015 P - Earnings Alpha 06/2016

Attributable GAV net of Capex

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

NAV growth

+10%
6 months

+25%
12 months

34






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 2 ATTRACTIVE MARKET EXPOSURE3
€m

@—» 2,391 +€12.7m  Upfront Passing Rents France 47%
+€5.5m  Potential Rents Projects®
+€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 " Colonial
Project Alpha

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

> 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%
0O
M Madrid am
M Barcelona o
M Paris -
:(:‘ Ay 5, o
~ o G iy
BD CBD %-», Ll ok
55% 45% o =
% = Q)
Eﬂ eoo- ;
7 H By
52
% I =3 bl : =
B 22@ Barcelona j \6 @
mcBD' i o~ 2
M City center Madrid - {10} s =

M Prime factory

B Core + Value added

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



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 Price! €34.5m Pricet €48m Pricet €154m
Capex €32m GLA? 5,326 sgm GLAZ 4,242 sqm GLA? 46,928 sgm
Total Investment! €77m Capital value?® €5,971/sgm Capital value? €11,315/sqm Capital value® 2,878€/sqm
GLA?2 24,551 sqm Office Cap value?® €8,713/sgm
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

38
(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

" Colonial

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

IMPROVEMENT OF GROWTH PROFILE

PASSING GROSS RENTAL INCOME! - €M

a 295

12/15 06/16

POTENTIAL GROSS RENTS! - €m

| 346

12/15 06/16

1 Topped-up Gross Rental Income

v

v

STRONG BASE FOR POSITIVE MOMENTUM

PASSING GROSS RENTAL INCOME! - €M

Rental Cycle Value Added New Acquisitions Full Growth
Strategies Potential
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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
Landon Ciy, Landan WE, Lyan s el - .
f—————1 —
Hamburg o —
Munich, Stutigart

Edinburgh, Luxembourg, Manchestes
Copanhagen « Rental Growth Rents

Dublin Slowing Falling > £
Stochhalm —: = e ’t
B+ S b - e y >
] o= = -
[ — Rental Growth Rents e T 8 L 0 @@ : : o
1 Barcelons, Uadid -+ | E Accalerating £ - ‘ . - R e o | bty

Battoming Qut

i e = p S o (15 ] i
i s > oo _#o&%
| A Aot I . e i 4 . 4 el bl
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" Colonial Spain : .
202006 2017 2018 2019 2020 >2020 ® p 202016 2017 2018 2019 2020 | >2020 @ colonial France

(1) Source: JLLS 40
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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
> Above average value creation through solid real estate approach

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

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
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APPENDIX “J Colonial
Evolution of prime rents

> Take up has suffered due to deterioration of macroeconomic conditions
> However, rental prices are at minimum levels, deflacted (in real terms) at an all-time low

PRIME RENTS FRANCE (€/SQM/YEAR) PRIME RENTS SPAIN (€/SQM/MONTH)
50
1,000
Long term trend
40
40

800

30 57 28 Prime 600
Madrid
21 Prime
20 Barcelona 400
9
10 Deflacted @ 200
9 11 prices1982 244
0 0
82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 1H16 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 1H16

(1) Source; Jones Lang LaSalle, Cushman & Wakefield, CBRE 44



APPENDIX
2015 — Selective acquisitions of prime assets in CBD

> Acquisition plan on track: €475m?
> Selective investment approach — focus on prime assets in CBD

ACQUISITION TARGET MADRID

" Colonial

> €1,500m in 5 years 4 acquisitions
> €300m per annum

PARIS
DELIVERY YTD

Estébanez ¢
Calderodn, 3-5 Vergara, 112

Principe

rrrrrr

Engracia

2 acquisitions

€475m’invested since November 2014

Rue
Convdornet

€m
Nov 14 Condorcet Paris 230
Dec 14 Plaza Europa Barcelona 11 BARCELONA
May 15 Estébanez Calderon Madrid CBD 30 o
Jun 15 Percier Paris CBD 68 1 acquisition
Jul 15  Principe Vergara Madrid CBD 31 (Plaza Europa)
Jul 15 Génova 17 Madrid CBD 37
Dec 15 Santa Engracia 120 Madrid CBD 68

475

(1) Including transfer costs

Plaza Europa
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APPENDIX

Succesful Project execution — Superior returns through value added strategies

> Highly successful value added strategies — Prime Factory Projects
> Superior returns & value creation for shareholders

#CLOUD

90 CHAMPS ELYSEES

IN/OUT

" Colonial

THIE B
| HIE

=l
Project start 2012 Project start 2012 Project start 2011
Released 90% prelet Released 90% pre alg Released 100% alg
ERV uplift +42% ERV uplift® +35% ERV uplift® +90%
Capital Gain® +54% Capital Gain® @ +38% Capital Gain® +31%
Yield on cost +6.1% Yield on cost® +5.2% Yield on cost +6.6%
IRR ungeared® +16% IRR ungeared® @ +10% IRR ungeared® +7%

(1) Capital gain and IRR from begining of the Project until 12/2015

(exit at 12/2015 GAV)

(2) Including retailpart (1st floor occupied by H&M)
(3) Compared to Thomson CSF leasing conditions in 2009
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APPENDIX “J Colonial
Succesful Project execution — Superior returns through value added strategies

> Highly successful value added strategies — Prime Factory Projects
> Full re-pricing not yet captured -> substantial additional value to cristalize upon full market recovery

JOSE ABASCAL TILOS DIAGONAL 409

Project start 06/2014 Project start 12/2013 Project start 06/2013
Released 98% let Released 100% let Released 100% let

ERV uplift +14% ERV uplift® +19% ERV uplift® +14%
Capital Gain® +36% Capital Gain® +17% Capital Gain® +33%
Yield on cost +6.6% Yield on cost® +6.1% Yield on cost +6.6%
IRR ungeared® +35% IRR ungeared® @ +16% IRR ungeared® +16%

(1) Capital gain and IRR from beginning of the Project until 12/2015 (exit at 12/15 GAV)

a7



APPENDIX “J Colonial
2016 — Accelerating the Business Plan through Project Alpha

CASH ACQUISITIONS Parc Glories & José Abascal
= €35m Jose Abascal - Acquisition price upfront
. i . €63m Cash Upfront
= €29m Parc Glories - Acquisition price upfront
= €16m Parc Glories - Additional price in the next 2 years €48m Future Cash Outs

= €32m Parc Glories - Future project capex
€111m

NEW COLONIAL SHARES! Contribution of Serrano, 73 and Headquarters Santa Hortensia

= Contribution of assets for €202m (valuation independent expert)

. f f lonial sh h Issuance with 14% premium on
Issuance of 289m of new Colonial shares at €70cents/share 12/15 Colonial NAV

= Transaction subject to AGM approval

Issuance price in line with
Analyst Consensus

= Transaction subject to general clauses of Material Adverse Change
(MAC), market stability and others?

CASH + NEW COLONIAL SHARES Acquisition of a 4.4% stake in SFL

= €51m paid in cash

= |ssuance of 90,8mm new Colonial shares Discount of 15%
' on reported 12/15 SFL NAV

1 Capital increase subject to AGM Approval 2 See details on the Report for the Board of Director available on Colonial’'s website and the
website of the market regulator (www.cnmv.es)
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APPENDIX “J Colonial
Parc Glories Project

> Prime Factory investment with very attractive ungeared IRR
> Competitive entry Price guarantees strong yield on cost
> “Super-Prime” positioning in a growing market

PARC GLORIES - 22@ Barcelona PRIME FACTORY

Sources of Value Creation

> Competitive product in terms of size and floor layout:
> Currently no new supply of premises with more than 10.000 sq m in Barcelona

The Transaction The Opportunity
Pricet €45m Yield on Cost >7%
Capex €32m Ungeared IRR >9%
Total Investment €77m
GLA? 24,500 sg m
Parking 141 units
Capital value3 €2,991/sgm

1 Excluding transfer costs 2 Surface above Ground 3 Excluding parking spaces




APPENDIX “3 Colonial
José Abascal

> Attractive ungeared IRR with high quality collateral
> Potential yield of 4-5% through unique positioning

JOSE ABASCAL CORE INVESTMENT

Sources of Value Creation

> Additional cash flow and rental uplifts through letting up vacant surface (current
occupancy 79%)

> Reshape common spaces and entry areas
> Upgrade and reposition vacant floors

The Transaction The Opportunity

Price! €34.5m Potential Yield 4 -5%
GLA? 5,326 sqm Ungeared IRR >6%
Parking 54 units

Occupancy 79%

Capital value?® €5,971/sgm

1 Excluding transfer costs 2 Surface above Ground 3 Excluding parking spaces
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APPENDIX “J Colonial
Serrano, 73 — Trophy prime office in Madrid CBD

> Attractive ungeared IRR with high quality collateral
> Short term reversionary potential and additional upside for retail use

SERRANO, 73 CORE INVESTMENT

Sources of Value Creation

The Transaction The Opportunity

Price! €48m Initial Yield 4%
GLA? 4,242 sqm Ungeared IRR 6%
Parking 80 units

Occupancy 100%

Capital value® €11,315/sgm

Office Cap value?® €8,713/sgm

51

1 Excluding transfer costs 2 Surface above Ground 3 Excluding parking spaces



APPENDIX “J Colonial
Corporate Headquarters in City Center — Santa Hortensia 26-28

> Strong cash flow stream with a yield on cost above 6%

> Attractive ungeared IRR through recurrent cash flow and value added
opportunities

SANTA HORTENSIA 26-28 CORE + VALUE ADDED

Sources of Value Creation

> Unique premise of more than 46,000 sq m in Madrid City Centre with attractive floor
layout (horizontal)

The Transaction The Opportunity

Price! €154m Initial Yield 6.2%
GLA? 46,928 sgm Ungeared IRR >7%
Parking 946 units

Occupancy 100%

Capital value?® 2,878€/sgm

1 Excluding transfer costs 2 Surface above Ground 3 Excluding parking spaces 52




APPENDIX “J Colonial
Acquisition of 4.4% stake in SFL

Acquisition of the 4.4% stake of Reig in SFL, increasing the stake of Colonial in SFL to 57.5%
> Acquisition of 50% of the stake for a price of 50.00 €/share, for a total cash consideration of 51.0€m
> Contribution of 50% of the stake in SFL in exchange for 90.80 mn new shares of Colonial

ACQUISITION OF 4.4% STAKE IN SFL - PARIS CORE + VALUE ADDED

Main investment considerations

> Acquisition consistent with Colonial’s strategy — increase of The Transaction The Opportunity
...... exposure to Prime CBDinParis Acquisition 4.4% of SFL Discount on SFL's
> The acquisition pricel represents a 15% discount on SFL’s NOSH acquired 2,02mm 12/15 reported NAV: 15%
...... latest reported 12/1SNAV. Cash €51m  Dividend yield on cost 4.0%
> Accretive transaction in NAV per share and EPS New NOSH COL 90.8mm Attractive Total Return

Enhances the Recurring Net Profit of the Company Acquisition price? €106m

> SF% has a proven track record in value creation beyond the
cycle

> Reinforces the controlling stake of Colonial in SFL and
incorporates a long term oriented shareholder at Colonial

Actual Shareholder structure New Shareholder structure

4.4%

Colonial
57,5%

6,3%

= Colonial Colonial

13.2% 53.1%

H Qatar Investment Authority ! = Colonial

H Crédit Agricole H Qatar Investment Authority

® REIG Capital 22,2% B Crédit Agricole

Colonial

4.4%
+4,4 pbs

1 Acquisition price considering average cost of i) €51m of cash and ii) 90.8mm shares of Colonial considered at Colonial's Pro Forma NAV post money & post dividends (60.8 €Cts. per share)

Treasury shares Autocartera

Free Float Free Float



APPENDIX “J Colonial
Acquisition of a “Prime Factory” asset Madrid — Estébanez Calderon

Prime Factory Project execution on track

ESTEBANEZ CALDERON, 3,5 — CBD Madrid PRIME FACTORY INV

Good progress on project execution

> Definition of project parameters Vv
RGN 'b'rb'dﬂ o \/ .........
> Assignment of architects v

> Estudio Lamela
> Architect of the new Madrid Airport

> Obtention of the demolition licence Vv
";"I':'i'rii's'Hi'rid'défﬁbiiéh'iﬁg' R \/ .........
L Shieniion '6'f'|5f6jéé't' A \/ .........
A e g e é{d'y' SR \/ .........
"> Co-instruction granted to JLL and CBRE to market the property v
o 'E'kbé'ét'é'd' B S
TRANSACTION OPPORTUNITY
Pricel €30m Yield on Cost 7-8% L A\
Capex €13m Important Capital Gain {é L )
Total Inv. 43m ; O oY)
Gcl)_t:2 10,45232 m * * * g
Capital Value 4,130€/sq m Attractive Total Return

MAIN CHARACTERISTICS FINAL PRODUCT

> 10,500sg m of unique office space

> Absolutely flexible floor plants

> Maximum efficiency of lettable space (diaphanous plants) with natural light
> Leed Gold Building

54

1 Excluding transfer costs 2 Surface above ground



APPENDIX “J Colonial
Acquisition of a “Prime Factory” asset Madrid — Principe de Vergara 112

=

Prime Factory Project execution on track

PRINCIPE DE VERGARA, 112 — CBD Madrid PRIME FACTORY INV

Good progress on project execution

> Definition of project parameters v
> Definition of product features Vv
> Assignment of architects Vv

> Ortizy Ledn
> Architect of the new BBVA Headquarters

> Obtention of the demolition licence v
> Demolishing works recently finished v
| sniem et plEa ey sty il ey |
oo SEMETEEINGeN WIS Ay gaiin P lsues
 Bxpectedrelease e, 2H2017 .
TRANSACTION OPPORTUNITY
Price! €30m Yield on Cost 7% g N
Capex €15m Important Capital Gain (ei ;3)
Total Inv. €45m .
GLA? 11,368sg m * * *
Capital Value 3,983€/sqg m Attractive Total Return

MAIN CHARACTERISTICS FINAL PRODUCT

> 11,400 sq m of surface above ground

> Flexible spaces (fixed o not fixed positions) and open atriums
> Natural light & large garden terraces

> Leed Gold Building
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1 Excluding transfer costs 2 Surface above ground



APPENDIX “J Colonial
Organisation structure

Colonial-SFL Group will continue operating under the current structure (with the key management teams in each market)

S W

Juan José Brugera Clavero
Chairman of Colonial and SFL

Pere Vifiolas Serra

Chief Executive Officer
Executive Vice-Chairman SFL

Carmina Ganyet Cirera
Corporate Managing Director

FRANCE

Angels Arderiu Ibars
Chief Financial Officer

Nicolas Reynaud
Directeur Générale

Francois Sebillote
Secretaire General

Carlos Krohmer

Chief Corporate
Development Officer

Nuria Oferil Dimitri Boulte

Chief Legal Officer Managing Director and

Chief Operating Officer

Fabienne Boileau
Chief Financial Officer

Albert Alcober
Chief Operating Officer

> by B 20
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APPENDIX “J Colonial
Company shareholder Structure — Colonial & SFL

BOARD OF DIRECTORS COLONIAL BOARD OF DIRECTORS SFL
Name of Director Executive Nominations & Audit & Control Name of Director cutive inations & Audit & Control Independent
Committee Remunerations Committee mitiee nerations Committee Directors Committee
Committee mitiee.
Juan bsé B Clavesns Chaimman 3 Colonial Chamman
Juan José Brugera Civero Chainmsan ) Colonial Chaiinman Pere Viioks Sema Ve Chiiuman - =y Colonial Member Mambes
Grupo Villarbirs Al Juan Vice-Chaimman - ~k¥ . _ Canlos F erminder-| aga Ganalita Direcline =3 Colonial Chainman
Wigpaed Vilkr bl Direrk E villar Mir Vice-chainman
Camina Ganyel Cireva Direcine =3 Colonial Member
Pedku Vinkss Sema Clief Exeruive Officer 7 Colonial Member PR — ——— =5 Colonial
E villar Mir Carkrs Krawmer Direchne ¥ colonial
Jusn Vil Mir die Fuenles: Diecior Member Member
Wuis M aoegoer Tregcll Dz “P Colorial
Sheikh Al Jassim M. J_ Al Thei Direcior MuiaCledliCol fR—— -3 colonial
AN B Krssim Al Thani Direcin E
Adnane Moussanit Dwector
Adivang: Moussand Direcin E
JuenCarns Garcia G afizanes Direcior o Lm _ Mankey Member Jean-Jaoques Ducamg Direcin o SRR AnpcoLE Member Mamber
{Samto Domingo)
: Chinksl i Fivan Direcin
Canlos Femémder Gonedler. Direcior flll(lt’[’é’ﬁlﬁ'
» ks G Al arie de: Chalwmbedt Independent Direcw Membes Mamber Meamber
Ara Saine de Vicuia Innkependent Direcior Ghaimn acues Caket Intependerd Direclor Member Momber
Aoy ¥Wyand Independent Direcw Chainman Meamber
Carlos Feménder - erga Dweckr Member Chaimman Member
Javierigieaas de Ussel Ondis Independent Direclor Member Member
Lues Mahuper Trepat Oiiher Exierrsal Direclor Member
Frandsco Paa Laguna Serretary - NonDiredior Serelany Secretary Secretary
Muria Ofexi Col Vice-secretany - NorHDirector
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APPENDIX

" Colonial

Highly experienced management team with proven track record

MANAGEMENT TEAM - COLONIAL

Juan José Brugera Clavero
Chairman

Pedro Vifolas Serra
Chief Executive Officer

Carmina Ganyet Cirera
Corporate General Manager

Mr. Brugera was CEO of Colonial from 1994 until 2006 and holds the position of Chairman since June
2008

Mr. Brugera is an industrial engineer with MBA in ESADE, named Doctor Honoris Causa in Economics
by the Constantinian University of Providence, Rhode Island

Broad professional experience in different sectors and companies i.e. Inter-Grundig, Banco Atlantico,
Banco Sabadell, Sindibank, Grupo Mutua Madrilefia and Panrico

Member of the Board of the french subsiadiary - SFL

Mr. Vifiolas joined Colonial as CEO in July 2008

Mr. Vifiolas has a degree and MBA in Economics by ESADE with post-graduate studies in MIT and New
York University

Extensive professional experience, including Deputy CEO of Barcelona Stock Exchange and CEO of
Grupo Financiero Riva y Garcia and CEO of FILO S.A.

Chairman of Barcelona District Council of the Urban Land Institute

Member of the Board of the french subsidiary — SFL

Ms. Ganyet joined Colonial in 2000, and has a degree in Economics by UAB with post-graduate studies
in ESADE

Previous positions at Arthur Andersen and CaixaHolding (Criteria)

Member of the Board of Circulo de Economia and the Board of Club Inmobiliario Esade

Member of the Board of the French subsiadiary — SFL
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APPENDIX

" Colonial

Highly experienced management team with proven track record

MANAGEMENT TEAM - COLONIAL

Alberto Alcober Teixido
Chief Operating Officer

Angels Arderiu Ibars
Chief Financial Officer

Carlos Krohmer

Chief Corporate Development
Officer

Nuria Oferil
Chief Legal Officer

Jaun Manuel Ortega Moreno
Chief Investment Officer

Mr. Alcober joined Colonial in 1996

Mr. Alcober has a degree in Marketing Management and a master in ESMA — post-graduate studies in
publicity

Previous positions at BP and CB Richard Ellis

MRICS

Ms. Arderiu joined Colonial in 2000

Ms. Arderiu has a degree in Economics by Universidad de Barcelona, post-graduate studies on auditing
and a Master of Finance from ESADE

Previous positions at Audit Firms

Mr. Krohmer joined Colonial in 2008

Mr. Krohmer has a degree in Business Administration by Mannheim Business School, post-graduate
studies in Harvard Business School and IESE

Previous positions at Unilever in Germany and CaixaHolding (Criteria)

Professor of Corporate Finance at Business Engineering School La Salle until 2010

Member of the EPRA Investor Relations Comittee

Member of the Executive Board of the “Kreis Deutschsprachiger Fiihrungskrafte”

Ms. Oferil joined Colonial in 2004 and holds the position of Chief Legal Officer since January 2009
Ms. Oferil has a degree in law
Previous position at Roca Junyent Lawyers

Member of the Executive Committee of Colonial since December 2014, as Commercial and Investment
Director

He holds a degree in Business Administration from the Universidad Auténoma de Madrid. Member of the
Royal Institution of Chartered Surveyors (MRICS)

Previous position at Jones Lang La Salle
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APPENDIX " Colonial
Historical series breakdown

Barcelona
Physical Offices Occupancy (%) 97%  100% 99% 94% 95% 91% 78% 78% 79% 80% 7% 89%
Rental income (€m) 55 53 56 60 51 49 39 32 31 28 28 27
EBITDA (€m) 53 51 55 58 49 47 37 28 27 25 23 23
Ebitda / Rental income (%) 95% 96% 97% 97% 96% 97% 93% 88% 89% 89% 85% 85%
Madrid
Physical Offices Occupancy (%) 93% 98% 99% 99% 94% 89% 88% 90% 75% 80% 89% 95%
Rental income (€m) 37 44 68 70 56 50 47 45 44 35 32 35
EBITDA (€m) 34 42 66 66 52 46 42 41 40 30 28 31
Ebitda / Rental income (%) 93% 94% 96% 95% 92% 92% 90% 90% 90% 86% 85% 88%
Paris
Physical Offices Occupancy (%) 97% 96% 98% 99% 98% 94% 87% 92% 94% 80% 85% 95%
Rental income (€m) 157 153 162 170 182 183 175 152 150 149 152 169
EBITDA (€m) 147 145 153 162 171 173 162 141 138 137 139 155

Ebitda / Rental income (%) 94% 95% 95% 95% 94% 94% 93% 93% 92% 92% 92% 92%
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