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INMOBILIARIA COLONIAL, S.A.

(incorporated as a limited liability comparsp€iedad anéniman the Kingdom of Spain)

€3,000,000,000
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This base prospectus supplement Supplemen”) has beerprepared by Inmobiliaria Colonial, S.A. (thlssuer” or
“Colonial” and together with its consolidated subsidiarfege’, “us’, “our” or the “Group”, unless otherwise indicated
or the context otherwise requires) in connectiorthwihe Issuer's Euro Medium Term Note Programmee (th
“Programme”) for the issuance of up to EUR3,000,000,000 igragate nominal amount of notes (tiNotes).

This Supplement has been approved by the Centrat Balreland (the Central Bank”) as competent authority under
Directive 2003/71/EC (theProspectus Directivé). The Central Bank only approves this Supplemastmeeting the
requirements imposed under Irish and EU law purtsigeifie Prospectus Directive.

This Supplement comprises a base prospectus suppidar the purposes of Article 16 of the Prospeddirective. The
Supplement is supplemental to, and should be neambrjunction with, the base prospectus dated ®l@ct2016, as
previously supplemented on 19 October 2016, 20 bee 2016 and 19 April 2017 (thBdse Prospectuy, prepared by
the Issuer in relation to the Programme. Capitdlisems used, but not otherwise defined in thispBupent, shall have
the meanings ascribed thereto in the Base Progpettuthe extent that there is any inconsistendwden (a) any
statement in this Supplement or any statement jiecated by reference into the Base Prospectusidystipplement and
(b) any other statement in or incorporated by ezfee in the Base Prospectus, the statement ibbgagavill prevail.

The purpose of this Supplement is to supplemensdéiséon entitled Documents Incorporated By Referehoéthe Base
Prospectus to incorporate by reference certaiméiiah and operating information as of and for theeé-month period
ended 31 March 2017 in respect of the Issuer adsasdb supplement the sections entitlBe&cription on the Issuer and
the Group and “General Informatioh



IMPORTANT NOTICES

The Issuer accepts responsibility for the informrattontained in this Supplement. To the best oktimvledge of
the Issuer (having taken all reasonable care torenthat such is the case), the information comthim this
Supplement is in accordance with the facts and dasomit anything likely to affect the import ofich
information.

Save as disclosed in this Supplement, no otheffisgnt new factor, material mistake or inaccuraehating to the
information included in the Base Prospectus whiécbaipable of affecting the assessment of the N&gasd under
the Programme has arisen or been noted, as theneggae, since the date of publication of the Barespectus.

Copies of this Supplement and the Base Prospeatube viewed on the website of (i) the Central Bahlkeland
at www.centralbank.ie; and (ii) the Issuer at waambcolonial.com.

The distribution of this Supplement and the Basespectus and the offering or sale of the Noteseitam

jurisdictions may be restricted by law. Persone imhose possession this Supplement, the Base Rtospe any
Final Terms come are required by the Issuer, thalébe and the Arranger to inform themselves abadt ta

observe any such restriction. The Notes have nen bad will not be registered under the U.S. SeearAct of

1933, as amended (th&Sécurities Act) and are subject to U.S. tax law requirementsbj&i to certain
exceptions, the Notes may not be offered, solcebveted, directly or indirectly, within the Unitestates or to, or
for the account or benefit of, U.S. persons (amddfin the Securities Act). For a description eftain restrictions
on offers and sales of Notes and on distributiothtsf Base Prospectus, segubscription and Sdlén the Base
Prospectus.

Any websites referred to herein do not form parthas Supplement.



DOCUMENTS INCORPORATED BY REFERENCE

With effect from the date of this Supplement, thisimation appearing on page 26 of the Base Prospemder
the headingDocuments Incorporated By Referehsleall be amended in the manner described below.

By virtue of this Supplement, a new document sbhalincorporated by reference as new paragraph (fRgitable
of “Information incorporated by referentgage 26 of the Base Prospectus) as follows:

The Issuer’s unaudited condensed consolidatedimtinancial and operating information for the tierenonth
period ended 31 March 2017 may be obtained from
https://www.inmocolonial.com/sites/default/files/Yqsults_2017.pdf

The page references indicated for each documentiathe page numbering of the electronic copiesuath
documents as available at www.ise.ie. Informationtained in the following document incorporatedréference
but not listed in the table below is for informatipurposes only and does not form part of this Basspectus.

Page

Information incorporated by reference references
(F) The unaudited condensed consolidated interim finanal and operating information of

Inmobiliaria Colonial, S.A. for the three-month period ended 31 March 2017:

@) Analysis of the Consolidated Profit and Loss Actoun 10-11

(b) Office Markets 12-15

(©) Business Performance 17-22

(d) Financial Structure 29

(e) Appendix 6.1 — EPRA Ratios (EPRA Earrings 37

® Appendix 6.2 — Consolidated Balance Sheet 39



INFORMATION ON THE ISSUER AND THE GROUP

With effect from the date of this Supplement, thi@imation appearing on pages 73 to 75 of the Basspectus
under the headingriformation on the Issuer and the Group—Histaskall be amended in the manner described
below.

By virtue of this Supplement, the last paragraplpage 75 of the Base Prospectus under the healdifugrhation
on the Issuer and the Group—History—Recapitaligatimvestment Grade and Growth (2014-201&hich
begins on page 74 shall be deleted and repladésientirety by the following:

“On 5 May 2017, Colonial carried out a share @pitcrease through the issuance of 35,646,657 areimary
shares with a nominal value of €2.50 each. Conselyuas of the date of this Supplement, the Corysaesued
share capital represents a total of €981,175,l@@sented by a single series of 392,470,056 orglstares with a
nominal value of €2.50 each.

On 22 May 2017, the Board of Directors resolvedutbmit for approval the conversion of Colonial iat&panish
real estate investment tru§iqciedad Cotizada Andénima de Inversiéon en el Mardachobiliario or SOCIMI) at
the next Ordinary General Shareholders’ Meetingctviig expected to be held on 28 June 2017. "

With effect from the date of this Supplement, thi@imation appearing on pages 82 to 87 of the Basspectus
under the headingriformation on the Issuer and the Group—Board a&EBtors' shall be amended in the manner
described below.

By virtue of this Supplement, the table on pagest®33 shall be deleted and replaced in its egtibgt the
following:

Date of most

Date of first recent Appointment
Name appointment™® appointment Position Status proposed by
Mr. Juan José Brugera
ClaVerQ......coccoovenreeiennns 06/19/2008 06/30/2014 Chairmaf?) Executive —
Mr. Pedro Vifiolas Serra Chief Executive

07/18/2008 06/30/2014 Officer Executive —
Sheikh Ali Jassim M. J. Qatar Investment
Al-Thani.......ccccveveenne. 11/12/2015 06/28/2016 Director Proprietary Authority
Mr. Adnane Mousannif Qatar Investment
28/06/2016 06/28/2016 Director Propietary Authority

Mr. Juan Carlos Garcia
Cafiizares.......c.ccco........ 06/30/2014 06/30/2014 Director Proprietary Aguila LT
Ms. Ana Sainz de
Vicufia Bemberg........... 06/30/2014 06/30/2014 Director Independent —
Mr. Carlos
Fernadndez-Lerga Lead Independent
Garralda.........cccooeeveeennene 06/19/2008 06/30/2014 Director Independent —
Mr. Javier Iglesias de
Ussel Ordis.....cccceuenee. 06/19/2008 06/30/2014 Director Independent —
Mr. Luis Maluquer
Trepat.....ccoccveeveenennne. 07/31/2013 06/30/2014 Director Independent —
Mr. Carlos Fernandez Finaccess Capital,
Gonzalez 28/06/2016 06/28/2016 Director Propietary S.A.de C.V.
Mr. Francisco Pala Non-executive
Laguna......cccceeveveeieennn, 05/13/2008 05/13/2008 Secretary — —



Ms. Nuria Oferil Coll..... Non-executive

05/12/2010 05/12/2010 Vice-Secretary — —
Notes:
2) The dates of first appointment refer to theedaftthe shareholders’ meeting first appointingatifying the appointment to the Board
(not necessarily the date of appointment to théipasndicated).
2) Mr. Juan José Brugera Clavero has been dektgatme of the faculties of the Board of Directdtewever, the Chief Executive

Officer of our Company is Mr. Pedro Vifiolas Serfaoshas been delegated all faculties in accordaiittethe law.
3) Through SNI Luxembourg, S.A.R.L.

By virtue of this Supplement, the biography endittduan Villar-Mir de Fuente'son page 84 shall be deleted.
With effect from the date of this Supplement, thisimation appearing on page 88 of the Base Praspemder
the heading Ihformation on the Issuer and the Group—Major Shatders shall be amended in the manner

described below.

By virtue of this Supplement, the table on pagel&l be deleted and replaced in its entirety leyftfiowing:

Number of voting rights
(based on the latest information available to Coloal as at 24 May 2017)
Percentage over the

total
number of
Direct Indirect voting rights
Qatar Investment Authori® — 41,593,36 10.598%
BlackRock, In®® — 10,571,40 2.694Y
Inmobiliaria EspacicS.A® — 5,419,25 1,380%
Mr. Carlos Fernande
A1 44) — 48,530,105 12.365%
Gonzéle?
AguilaLTD®..........coeveven — 21,€00,18: 5.554%
INMO, S.L.©® — 20,011,19 5.10%
Deutsche Bank, A.(") 8,135,38' — 2.073%
Total....oovveeeecvee e 8,135,38 147,925,50 39.764%
Notes:
2) Through Qatar Holding Luxembourg Il, S.ar.l.
2) Does not include 167,000 voting rights (0.043%fresponding to certain financial instruments.
3) Through Grupo Villar Mir, S.A.U. (0.063%) andiacio Activos Financieros, S.L.U. (1.317%). Doesinclude 15,839,771 voting
rights (representing 4.036% of total rights) copasding to certain financial instruments.
4) Through Grupo Far-Luca, S.A., de C.V.
(5) Through SNI Luxembourg, S.AR.L.
(6) Through Trudonba XXI, S.L.U.
(@) Does not include 3,174,608 voting rights (regrging 0.808% of total rights) corresponding tdaie financial instruments.



GENERAL INFORMATION

With effect from the date of this Supplement, thi@imation appearing on page 110 of the Base Pcaospender
the headingGeneral Informatiohshall be amended in the manner described below.

By virtue of this Supplement, paragraph (3) shalbkleted and replaced in its entirety by the fathy:

(3) There has been no significant change in the firdreitrading position of the Issuer or of the Gyou
since 31 March 2017 and no material adverse chantfee prospects of the Issuer or of the Group
since 31 December 2016.



