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ﬂ Colonial First half results 2024

The recurring net earnings per share increased by +6%

Colonial closes the first half of 2024 withanetpr of it of (086 m (an increase

Financial Highlights 1H 2024 1H 2023 Var LFL Portfolio Grade A Prime Operational Highlights

Net Tangible Assets (NTA) - €/share 9.66 10.88 (3%) 6 months GAV 06/24 €11,267m EPRA Occupancy 97%

Recurring EPS - €Cts/share 17.0 16.1 +6% City Center 99%

Recurring EPS Continued Op. - €Cts/share 17.0 15.5 +10% CBD 79% Rel Spread * +9%
Paris +22%

Met Tangible Assets (NTA) - €m 5217 5,870 (3%) 6 months Madrid (1%)

GAV Group €m 11,267 12,209  +1% LFL 6 months Barcelona +2%

Energy

Gross Rental Income - €m 192 183 +5% +6% Ce;;';stjon Rental Growth * +6%

EBITDA - €m 154 152 +1% ' Paris +10%

Recurring Net Profit - €m 92 87 +6% Madrid +4%

Attributable Net Profit - €m 86 -347 +125% Barcelona +2%

Solid net profit growth
ANet profit of 086m, +125% vs. the previous year

ARecurring net profit of 092m, +6% vs. the previous

ARecurring EPS (Earnings Per Share) of 0l7cts/ share,

A Recurring EPS of continued operations?, +10% vs. the previous year

Revenues with strong year-on-year growth
AGr oss Rent all92mn6% drieen ly Parisiup by +14%
A Like-for-like increase in income of +6%

A Income growth is among the highest of the sector

Strong increases in rents on signed contracts
A Contracts were signed for 65,972 sqm, with high increases in rents
> Release Spread? of +9% (+22% in Paris)
> Increase in signed rents vs. market rents?® of +6% (+10% in Paris)

A Solid occupancy levels of 97% (100% occupancy in the Paris portfolio)

Asset valuation
AGross Asset Val ue ( GA Viorlikefin 6nanths, @riGen hy,rental fréovthl i k e
ANet Asset Val p1&m (cNOTrAr)e sopfo ré@sharey t o 0 9.

Active management of the portfolio and capital structure

ADi sposal s of +0%@rémum owappraisalacompleted between the end of 2023 and the
beginning of July 2024

ACapital increase of 0622m, wintolporaing @ refenericausimarebaoidert h e st
with long term perspective (carried out after the close of the first half of 2024, July 2024)

A Launch of a new project portfolio of more than 110,000 sgm, with an ungeared IRR of more than 9%

A Improved liquidity, average debt maturity and spot financial cost
> The Groupo6s | i qui dib5icpvermgilewebtnsaturities uniil2028® 9 5 m

> Spot financial cost of debt of 1.74% with 100% of the current debt at a fixed rate

(1)  Adjusted for the impact of asset disposals

(2)  Signed rents vs. previous rents in re-let spaces
3) Signed rents vs ERV 31/12/2023

4) Portfolio in operation

(5)  Cash and undrawn balances

30 July 2024



ﬂ Colonial First half results 2024

Highlights
1H Results 2024

TheCol oni al Group closes the first half of

1. Recurring EPS on continued operations?with +10% growth

The Colonial Group closed the first half of 2024 with an increase in the Recurring Results driven, in part,

by the growth in rental income.

A Gross Rental Income o f 192m, +6% like for like vs. the previous year
A Recurring Ne%®m,R6%ovE.ithe previouslyear
A Recurring EPS of G17cts/share, +6% vs. the previous year
A Recurring EPS on continued operations?, +10% vs. the previous year
GROSS RENTAL INCOME RECURRING NET PROFIT RECURRING EPS!
£€m £€m Cts€/share

192
183

16.1 Continued
AEEEEEEEEEEEEEEE] Operations
| | ~10%

1H 23 1H 24 1H 23 1H 24 1H 23 1H 24

The Recurring Results increased based on solid growth in rental income. The growth in income was
achieved through a combination of factors: (1) the increase in rental prices in all segments thanks to the
prime positioning of the portfolio; and (2) the successful delivery of projects and renovations. Of
special mention is the Louvre Saint-Honoré, rented to Cartier, as well as the new Adidas flagship store in

Galeries des Champs-Elysées.

Profit & Loss Account |1H2a4)1H 2023 EPRA Earnings - Variance Analysis

Gross Rents 192.1 183.4

Recurring EBITDA 1571 1555 EL]PcSlt
Recurring financial result (40.6) (46.3)

Income tax expense & others - recurring (5.7) 4.7) m- - 12 ) @

Minority interests - recurring (_19.9)_ _ (_11-@_ L 57— B -
T >

Change in fair value of assets & provisions (12.9) (524.9)

Non-recurring financial result & MTM (2.9) (1.4)

Income tax & others - non-recurring 48.8 35

Minority interests - non-recurring (38.8) 88.6

Recurring Net Portfolio Continued ~ SG & A, Financial 3 Disposals Recurring Net
Result attributable to the Group 85.9 (347_2) Profit 1H 23 Operations Cost and others Profit 1H 24

These increases in rental revenues have compensated for the impact of the loss in rents from the disposals
carried out in 2023 and 2024. The execution of the disposal program has meant that the increase in the
net results was lower. Excluding the impact of the active management of the portfolio, the EPS of

continued operations? increased +10% compared to the previous year.

(1) EPRA Earnings Per Share
(2) Adjusted for the impact of asset disposals
(3) Includes SG&A, financial cost, taxes and minority interests

30 July 2024



First half results 2024

ﬂ Colonial

2. Gross Rental Income and Net Rental Income with strong growth

Revenue Growth: Polarization & Pan-European Prime Positioning

Colonial closed the first half of 2024 with (1192m of Gross Rental Income, and a Net Rental Income of
0178m

The Groupds r e,nebsolatetgrms, v8t+3% compared to the previous year and, in like-
for-like terms, up +6% compared to the previous year, demonstrating the strength of the Colonial

Groupbdbs prime positioning

June cumulative -€m 2024 2023 Var LFL
Gross Rental Income Paris 127 o 111 14% 7%
Gross Rental Income Madrid 42 50 (16%) 3%
Gross Rental Income Barcelona 23 22 5% 9%

Gross Rental Income Group 192 183 +5% +6%

Net Rental Income Group 178 170 +5% +4%

1) Rental income including the impact of the reversal of provisions in relation to the early termination of a contract

The like-for-like increase in revenues is among the highest in the sector and is a clear reflection of the

market polarization towards the best office product.

1. The Gross Rental Income in the Paris portfolio increased by +14% in absolute terms, driven by
1) the strong increase of +7% in like-for-like terms, mainly due to higher rents in the Washington
Plaza, #Cloud and Cézanne Saint Honoré assets, among others, and 2) the income deriving from
the renovation projects and programs of the Louvre Saint Honoré asset, let to Richemont to
house the Cartier Foundation, and from the commercial space of the Galeries Champs-Elysées asset
let to Adidas.

2. In the Madrid portfolio, the Gross Rental Income decreased compared to the previous year,

mainly due to the disposals carried out in 2023 and 2024.

In like-for-like terms, the Gross Rental Income increased by +3%, mainly due to higher rents on
the Velazquez 86, the Window, Don Ramoén de la Cruz, Alfonso XII and Ribera de Loira 28 assets,

among others, based on a combination of higher rents and improved occupancy levels.

3. In the Barcelona portfolio, the Gross Rental Income increased by +5% in absolute terms,
boosted by a strong increase of +9% like-for-like, mainly due to higher income on the Diagonal 530
asset from higher occupancy levels in the building, as well as higher rents on the Diagonal 609-615,

Via Augusta 21-23 and Parc Glories assets, among others.

30 July 2024



ﬂ Colonial First half results 2024

Revenue growth from strong prime positioning

The + @9m increase in revenues is based on a business model with:

(1) A clear focus on the best prime product offered in the city center, and

(2) The proven capability to generate profit through urban transformation projects.

Gross Rental Income - €m

// "\-\.\
'\f 2% ) TOTAL EPRA LFL
e

11 (13)

TOTAL
11 - 192 (// - ﬁ\\
| +€9m
183 \
PARIS

MADRID

1H 2023 Core portiolio like- Delivered projects & Disposals & otherno  1H 2024 BARCELONA

for-like acquistions like-for-like

1. Pricing Power: Growth in signed rents + capturing of indexation T a contribution of +6% to total
growth
The Core portfolio contributed +U11m to the increase in revenue, deriving from a solid like-for-like
growth of +6% due to its strong Pricing Power, enabling the full capturing of the indexation impact and
maximum market rents.

Velazquez 86 Diagonal 603-615

2. Project deliveries T a contribution of +6% to total growth
Project deliveries and the renovation program contributed +011m to revenue growth (a contribution

of +6% to overall growth). Highlighted is the income contribution from the Louvre Saint Honoré in

Paris and the Adidas flagship store in Champs Elysees.

i

a'
agi'/it‘
L ‘

JinEE el POt
o ot g 1114

Louvre Saint Honoré Galeries Champs-Elysées

The disposal of non-strategic assets and other non-like-for-like impacts, mainly the departure of

IBM from St. Hortensia in Madrid, has led to a (7%) year-on-year decrease in the rental income.

30 July 2024



ﬂ Colonial First half results 2024

Solid operating fundamentals in all segments

1. Significant rental price increases in the contracts signed in 2024

Colonial closed the first half of 2024 with solid letting activity, capturing significant rental price
increases in the contracts signed.

In particular, contracts were signed for more than 65,972s gm c or r e s p28mid annuglized @nts
of which 58% corresponds to the Madrid and Barcelona market and 42% corresponds to the Paris market.

Of special mention is the high volume of activity in the second quarter of 2024 with more than 45,000 sgm

signed, more than doubling the amount signed in the first quarter of the year.

Signed sqm ,~ — Signed annualized rents - €m
65 9?’2 ”\
.'
45,843
+128%
vs Q124 £28m
13 1H 24
Barcelona
Madrid
m Paris

1Q 24 2024

1Q 24

2Q 24

At the close of the first half of the year, the release spread on re-let surfaces stood at +9% and exceeded

the market rents at 31/12/23 by +6%, clearly evidencing the pricing powero f Co | o n iaaseté. s

Strong price increases Max. rent Signed Maturity BO Release Spread ' Rental growth vs ERV 2
signed annualized (years)
rents €m
1H 2024 2H 2024 2024 1H 2024 2H 2024 2024
. 1,100 h . o //_7'“\\\ ///_7'“\\\ //_7'“\\\ /// '“\\\ /,,/_7'“\\\ //_7'“\\\
Paris Elsqmiyear 12€m ) e ) [ +22% ) [ +#21% ) ( +22% | [ +9% ) [ +4% | [ +10% )
/ RN /N S N RN 2N /
28 ) S /,/’ 7"‘\\ /’ 777‘\\ 7 7"‘\\ e 7‘\\ o 7"‘\\ e 7"‘\\
Barcelona sqmimonth 6€m 5 (. (1%) /‘ ([ +2% ) ( 2% | [ #7% ) [ +2% ) ([ +2% )
Madrid 40 ™ ) . N TN N // ~ /,/ ~
€/sqm/month 10€m ( (1%] j !’ (0 8%] \ ( (1%] j ( +3% g [ +6% j [ +4% g

TOTALLETTING PERFORMANCE

1 Signed rents vs previous rents in re-let spaces
2 Signed rents vs ERV 12/23

Of special mention is the Paris market with a release spread of +22% and an increase of +10%
compared to the market rent (+14% in the second quarter of 2024). It is worth highlighting that a large
transaction was signed with a release spread of +30% and an increase of +15% compared to the market

rent.

In the asset portfolio in Spain, the Barcelona portfolio captured an increase in re-let surface areas

and a +2% growth compared to the ERV. In Madrid, the increase was up +4% compared to the ERV.

30 July 2024
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ﬂ Colonial First half results 2024
The signed rents are at maximum rental prices, clearly setting the benchmark for prime product. In Paris,
above (1. TheOnBakimupmrenisesagned in
for Barcel ona

two transactions were registered with r e nt s
Spainstoodatt 4 0/ sgm/ mont hani®@2 8 Magm/i dont h

Madrid Barcelona

Maximun rent signed

Maximun rent signed
28 €/sgm/month

Maximun rent signed
40 €/sqm/month

1,100 €/sqgm/year

A

P. de la Castellana

2. Solid occupancy levels

The occupancy of the Colonial Group stands at 97%, reaching one of the highest ratios in the sector.
Of special mention is the Paris portfolio with full occupancy at 100%, followed by the Madrid portfolio

at 96%.

EPRA OFFICES OCCUPANCY

GROWe ... BYMARKETS
Varvs 1223
ars

7% ——

- l Paris Offices ((flat )
£ - A
.—"_'“\\

Madrid Offices 96% f/flat |

N

PN

12/23 3024 6124 Barcelona Offices 85% (+138)
\ bp!/,'

e —

It is worth highlighting that the current vacancy in the Barcelona portfolio is concentrated in the entries into
operation of the renovation programs of Torre Marenostrum and lllacuna, as well as the client rotation in a

secondary asset located in Sant Cugat. Excluding these three assets, the occupancy of the rest of the

Barcelona portfolio is at 99%.

30 July 2024



ﬂ Colonial First half results 2024

Active portfolio management i Actively driving future growth

1. Historic pipeline of delivered and pre-let projects

The Colonial Group is near completion of its original project pipeline of 154,228 sqm, spread across 8
assets, with 7 assets fully delivered and let, widely exceeding the expected return with a yield on cost

of more than 7%.

In 2024, the last project in progress, the Méndez Alvaro Urban Campus, will be delivered. It is a
complex located in the south of the Paseo de la Castellana in Madrid with more than 60,000 sgm of
offices and retail space. This project is generating a lot of market interest, with an expected yield on
cost of approximately 8%, as well as significant value creation upon completion of the project. In this
case, Colonial has not only bet on creating a pioneer Urban Campus project in Madrid, but it has also
acted as the catalyst in the urban transformation of one of the neighborhoods in the city with the greatest

forecasted business and residential growth.

Complejo Méndez Alvaro

In addition, in 2024 the renovation project will be completed on Diagonal 197, an emblematic office building
located in Barcelona with a surface area of 15,000 sgm above ground, distributed across 16 floors, which,

once |l et, wildl generate additional rent al income of

30 July 2024
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First half results 2024

2.

Launch of the Alpha X Project i New project pipeline

Within the Alpha X Project framework, the Colonial Group has launched a new project pipeline with an

investment capex of 0 3 8 Ganu an ungeared IRR of more than 9%. This project will transform more than

110,000 sgm of assets in Paris, Madrid and Barcelona, and generate additional annual rents of G64m.

The Alpha X Project is a new, well-diversified, large-volume project portfolio with a high capacity to generate

value. It is made up of 4 assets which will be the object of urban regeneration.

Life Science/ ¥ . GLA Total  Ungeared
Healthcare @ Project Use Delivery. (sqm) Cost€m' IRR
Business €1bn Lrban 0 Scope Business "
Campus Total Cost Mixed use Paris City Carlar Cangiis 2026 22,000 309 > 9%
Sancho de Avila Life Science/ )
° Barcelona 22@ Healthcare Ll L ™ T
Life Science/
Healthcare Condorcet Urban
@ e Paris City Center Mixed-Use o o e i
Business €64m Urban Santa Hortensia Urban 4
Campus Topped-up Mixed use o Madid City Center Mixed-Use 2028 46,928 237 >9%
GRI &
NEW PIPELINE 110,788 1,026 >9%

Totd Cast = Aszet Vifue pre graject + e Cape

- Urban Mixed-Use

L

Santa Hortensia
Madrid — City centre

Condorcet
Paris — City centre

Sancho de Avila
Barcelona—22@

In particular, the following assets are included:

Scope
Paris —

City centre

V Scope i Business complex of 22,000 sgm in the centre of Paris
Business complex located in the Bercy/Gare de Lyon district in Paris with a surface area of 22,000
sgm. It will be transformed into a benchmark building, with high sustainability standards, quality
infrastructure with the latest technology, and architecture and design excellence.

V Condorcet i A mixed-use urban complex in the centre of Paris
Building located in the 9th district in Paris, which will be transformed into a mixed-use urban complex
of more than 24,000 sgm for office and residential use. It will also house student residences and public
sports facilities. This transformation will be carried out with the highest sustainability standards.

30 July 2024



ﬂ Colonial First half results 2024

V Santa Hortensiai A mixed-use complex of 47,000 sgm in the centre of Madrid
A building located in the centre of Madrid, which will be transformed into a mixed-use complex of 47,000
sgm. This asset is considered to be one of the buildings with the largest floor surface areas in the centre

of Madrid and will offer the highest sustainability standards.

V SanchodeAvilai iLi f e Sci en c e /btildiad df h8080rsgmd in the centre of the 22@
district in Barcelona
A building located at the heart of 22@ in Barcelona, which will be transformed into a mixed-use complex
of 18,000 sgm for LifeScience/Healthcare. It is currently pre-let to one of the strongest providers in the
country. Colonialé sroject will be a transformational drive in the area which expects a strong

acceleration of facilities related to Health Sciences.

With the launch of this new project portfolio, the Colonial Group is reloading its future growth profile, where

it is expecting very interesting returns with yields of more than 9%.

3. Disposal Program

The Colonial Group continues to advance with its disposal program, and it carried out disposals in the

amount of Uad@rium, of 1%t oher appraisal.

NEW DISPOSAL PROGRAM

In particular, the Colonial Group disposed of three non- &
strategic assets located in the Madrid market: Sagasta

31-33, Recoletos 27, and the residential part of the P ,—l--il," nMs;D_
P it ! : ! i Macrid
AiMadnumo project in the M® "Premium\f'
.on GA'\L/
Of the total sales, two floors of the Recoletos 37 property o _
. €201m | i | | S o
were sold at the end of 2023. The rest was sold during ' e
the first half of 2024, although the final settlement of the
disposal of the residential part of the fiMadnumo project .
has been executed at the beginning of July. oEs, panerd Dewes sacasma

Madnd CBD

Program

Additionally, in the first half of 2024, the Colonial Group finalized the execution and delivery of the turnkey
sale of Catalana Occi dent e-Alsaronagreedih 2028dresultang inn acasis inflown
of 9m.7

C o | o ndisposabpsogram will continue with the aim of recycling capital and maximizing the value creation
for shareholders. These operations enable Colonial to maintain a competitive position and take advantage

of opportunities in the European real estate market.

30 July 2024
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ﬂ Colonial First half results 2024

Asset Valuation

1.

Asset values i Polarization and Prime Positioning

The Gross Asset Value of the Colonial Group at the close of the first half of 2024 was G 1,267m

( U1B94m including transfer costs), showing an increase of +1% like-for-like in the first half of 2024.

Including the impact of the disposal of non-strategic assets carried out in the first half of the year, the asset

value decreased by (0.6%).

Following a period of high volatility and interest rate hikes, the market situation has begun to stabilize,

observing a like-for-like growth in asset values during the first half of the year. Higher rental prices, as well

as the successful delivery of projects, have offset the impact of the increase in yields.

Thi s

adapt to changing market conditions. This is mainly due to:

1) The high concentration in prime CBD locations with strong fundamentals allows for greater protection
in downturn cycles and a better growth profile in upward cycles.

2) The superior quality of the buildings that attract clients with high solvency and high levels of loyalty.

3) A proven diversification strategy that enabl es

4) An industrial focus on value creation through the repositioning of assets that create fAlphaoreal estate
value with a market differential resulting in above-average profitability.

30 July 2024
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