CONSEJO DE ADMINISTRACION
INMOBILIARIA COLONIAL, SOCIMI S.A.
Av. Diagonal 532

08006 Barcelona
Madrid, 31*'January 2020

Dear Sirs,

In accordance with your instruction, JLL Valoraciones, S.A. and CBRE, as valuers of the Colonial
portfolio in Spain, and CBRE and Cushman & Wakefield, as SFL valuers in France; have carried out the
valuation reports of the freehold interest of the portfolio of properties of Inmobiliaria Colonial (Spain
and France) as at 31% of December 2019 for internal use of the company.

According to the aforementioned reports, the Net Market Value of the company’s portfolio is:

12,196,429,055 EUROS

(Twelve Thousand One Hundred and Ninety-Six Million
Four Hundred and Twenty-Nine Thousand and Fifty-Five Euros)

The breakdown is as follows:

Market Value (excl. Gross Value (incl.
Transfer costs) Transfer costs)
Madrid 3,423,466,055 € 3,510,650,222 €
Barcelona 1,551,206,000 € 1,598,404,012 €
Rest of Spain 64,067,000 € 66,405,044 €
Total Colonial (Spain) 5,038,739,055 € 5,175,459,279 €
Total SFL (Paris) 7,157,690,000 € 7,631,913,262 €
Total Colonial + SFL 12,196,429,055 € 12,807,372,541 €

For the avoidance of doubt, each valuer only accepts responsibility for the assets that they have valued
within the portfolio. The portfolio value assumes 100% ownership for all the properties.

The valuation has been carried out in accordance with the Practice Statement and the relevant
Guidance Notes in the RICS Appraisals and Valuations Manual prepared by the Royal Institution of
Chartered Surveyors and with the General Principles adopted in the Preparation of Valuations and
Reports.
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JLL Valoraciones, S.A.
CIF: A-28806222

Cushman & Wakefield Valuation France SA
Tour Opus 12 - 77 Esplanade du Général de Gaulle
02081 Paris La Défense Cedex
Tél, : +33 (0)1 5376 82 92
Société anonyme au capital de 6 616 304 €
RC Sire '\! ?2 111 574 00049
N°® TVA Intracom autaire FR10 332 111 574

Signature électronique certifiée
Anne DIGARD -FRICS-VR-REV
Président -CEO

CBRE Valuation & Advisory
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