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COIMA-A VERTICALLY INTEGRATED PLATFORM -
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COIMA RES THE ONLY ITALIAN OFFICE REIT HHH

COIMARES

Real Estate SIIQ

COIMARES

THE GATEWAYTO ITALIAN REALESTATE
THE ONLYITALIAN OFFICEREIT

FOCUSSEDPORTFOLIO
U784N! QPSUGPMJ P- | N&ILANGID% IN PORTANUQVA

YIELD & GROWTH
5.3% NET PORTFOLIO YIELD, $50FASSETSWITH GROWTHPROFILE

PRUDENTLEVERAGE

35% LTV (PRO FORMA AND PRO RATA)

BESTIN CLASSGOVERNANCE
7 OF9 BOARDMEMBERS ARE INDEPENDENT

TRANSPARENCY
EPRAGOLDAWARDIN REPORTINGTHREE YEARSN AROW

SUSTAINABILITY

60% OF PORTFOLIQEEDCERTIFIED
(INCLUDING TARGET CERTIFICATIONS)
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OUR JOURNEY SINCE IPAKEY DATA POINTS HHH

Actively refocused the portfolio towards the most liquid asset class (offices) and towards a more resilient business
district (Porta Nuova) whilst increasing the upside potential and decreasing the risk profile of the portfolio

B KEY PORTFOLIO METRIC®%of total gross asset value on a pro-rata basis)

Portfolio end use Portfolio location & potential upside

100% : 12 : |15
PORTFOLIO ’ i < . o
KEY METRICS? . 179, 89%
85%
82%
80%
~ 85% OFFICES 80%
73%
69%
70%
~ 90% MILAN ° e - e »
61% Lo27x Lo29x
60% i i
~ 50% MILAN 53%
49%
PORTA NUOVA 50% X 46%
Treduced by |
~ 55% GROWTH o o thirds 36%
L, \
ASSETS 30% 27% 27%
~5.3%NET YIELD 20% 17% |y 18% 439 18%
9%
10%
5.6 YEARS WALT ’ I I
0%
Offices Bank branches Milan Milan Porta Nuova Growth assets
mDec-16 mDec-17 Dec-18 m Sep-19 (pro-forma for acquisitions and disposals announced)
Note:
CO'MARES 1) Pro forma for acquisitions and disposals announced and not yet closed CORPORATE PRESENTATIOI‘. 4
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EXECUTION SINCE IPOSUMMARY -

P Proactively improved Board of Directors renewal mechanism and composition (April 2017)
Annual renewal of mandates put in place (vs three year mandate previously in place)
GOVERNANCE _ _ _
Wpmvoubsz!tufqg!epxo! pg! Ns! Sbw” ! boe! Ns! Cpogj hmjpmj!bt!sfmbufe! up! D
Appointment of Mr Elamine and Mr Gabriel: adding listed real estate expertise, increasing no. of independent directors from 5 to 7

P Strong alignment of Founders (incl. COIMA SGR) with COIMA RES shareholders
Upubm! pg! U5/ 7n! jowftufeltjodf!JQP-!sfqgsftfoujoh!b!2/5&!tublfl!)epyv
Promote fee (2018) to COIMA SGR 100% reinvested in shares, Coupon (2018) to key managers 100% paid in shares

P Tuspoh! usbdl ! sfdpse!jo!dpgg!nbsl fulLd bdrvjtjujpot
ACQUISITIONS More than 80% of assets acquired through "off market" processes in the most competitive market environment (Milan offices)
Upubm! dzpgg! nbsl fulLd bdrvjtjujpo!wpmvnf!pg!npsfluibo! U811n
P Disposal of non strategic and mature assets
DISPOSALS Ejtgptbmt! xpsui!npsf!luibo!U311n-!bdujwf!spubujpo! pg! 39&!pg!uifl!aqgp
Blended premium achieved on disposal of 5.0% (vs purchase price)

b Leveraging on COIMA SGR platform to diversify and enhance portfolio

ALIGNMENT OF

FOUNDERS

CAPITAL COIMA RES canvestment with COIMA Opportunity Fund Il on the Corso Como Place (Bonnet) valueadd project

MARKET ACTIVITY

Korean investor acquisition of a 50% stake in the Vodafone complex from COIMA RES

P Npsfluibo!U25n! xpsui! pg! be2o®bm! mfbtjoh!tjhofel!jo! 3129
LEASING Blended premium of 13%, capturing Milan office rental growth
Rebalanced tenant base: reduced weight of top 5 tenants from 77% (Dec18) to 54%
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PORTFOLIO ROTATIONUPDATE -

Rotated 28% of the acquired portfolio since IPO
Sold assets at a blended premium of 5.0% to acquisition price (or at a 7.6% premium considering only office assets)

l OVERVIEW OF PORTFOLIO ROTATION SINCE IPG)

900
800
Bank branches,
700 Vodafone, ~ 0455n! peededat IPO
Gioiaotto, U269 n! acturéd*on the market
600 Eurcenter, Corso
Como Place
500
400
300
Microsoft HQ,
200 e pavilion, Philips gr(t?(,)“Tc()—:‘lecom
Monte Rosa Tocqueville L
100
106 104 136
| C
2 80
B k(b) h Bank branches (80) (131)
(100) anbrane Eurcenter,
(200) Bank branches oG A S
stake,
Bank branches
(300)

2016 2017 2018 2019 (pro-forma for acquisitions Total
and disposals announced and
not yet closed)

m Acquisitions ® Disposals

CO'MARES Note: Assets accounted on a pro-rata basis, data pro forma for acquisitions and disposals announced and not yet closed CORPORATE PRESENTATIOI‘. 6



Portfolio overview

Market overview

OM 2019 results

Sustainability and innovation

Appendix
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PORTFOLIOG BREAKDOWN -

A high quality portfolio focused on Milan offices, the largest, most resilient, liquid and transparent market in Italy

B BREAKDOWN BY USR35 B BREAKDOWN BY GEOGRAPRHY
U874! NJ
Bank
PRORATA BASIS) ool 9% 2% 5% 0% ~ 90%
Milan :
4%
85% OFFICES 0 ~ 859 S of por'Ffollo
e ‘ oli Nuova in Milan
90% MILAN 850/ O 49%
0 made of office Milan ~ 50y
50% PORTA assets (other 0
NUOVA districts) of portfolio
40% in Porta Nuova
> 60% LEED
CERTIFIED
vl Bl BREAKDOWN BY STRATEGY B BREAKDOWN BY CERTIFICATICNS
WALT On-site
developments Core
) Others
4.6% EPRA NET [ SSIRRINSIN L income 37%
INITIAL YIELD P 47% LEED
Certified
5.3% EPRA 1o > 50% 56% > 00%
TOPPEDUP of portfolio of portfolio
NET INITIAL with growth LEED
YIELD PR, features Certified4
with e
1.9% EPRA growth Certification in
VACANCY RATE 28% progress

%

1) Office portion includes c. 2,200 sgm of ground floor retail

2) Pavilion classified as office space

3) Assets accounted on a prorata basis

4) Including Corso Como Place where the target is to achieve a LEED Gold certification

5) Data as of September 3", 2019, preforma for acquisition and disposal announced and not yet closed
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COIMA RES MILAN OFFICE ASSETS -

Airport Malpensa

Sesto San
Giovanni

Hinterland

Certosa

Maciachini Lambrate -

Fiera - Forlanini Segrate

City Life

TOCQUEVILLE

Y
Ny

Lorenteggio

e
-
-
-
-
e
-

Airport Linate

Navigli Ripamonti

San Donato
Milanese

' Historical Centre
. CBD and Porta Nuova

. City Centre
Inner City

Milanofiori

Periphery

Business districts

MONTEROSA PHILIPS —— Metro lines
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PORTA NUOVA OVERVIEW

Approx. 50% of COIMA RES portfolio is in Milan Porta Nuova, the most sustainable & innovative business district in Italy

>
accenture
HIGHEST
CONCENTRATION OF
LEED BUILDINGS IN

ITALY

COIMA SGR AWARDS:

CEFTU! VSCB
REGENERATION
PROJECT-Qp s u b ! O a4
MIPIM (2018 N
(2018) Go qlc
<o
v# UniCredit Linked T} +9.9% RENTAL AND
OCCUPANCY GROWTH
FORECAST
(2019-2021)

Fintech District

dBEST OFFICE &
BUSINESS NH
DEVELOPMENT L =
Fondazione Feltrinelli & T==2
HOME TO 35,000+
EMPLOYEES
(+30% EXPECTED
INCREASE IN 20182022)

Njdsptpgu!l
HSBC

MIPIM (2018)
d&ZCFTU! UBMM! C e
WORLDWIDE Bosco O ZRme

Verticale LJ Plamsunod
CTBUH (2015) BNP PARIBAS

. COIMA RES ASSETS IN PORTA NUOVA
corPORATE PRESENTATIONE 10
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TENANT BASE IMPROVED DIVERSIFICATION HHH

HEN
A diversified portfolio of blue chip tenants ( ~ 40% in telecom / tech sector and ~ 20% in financial services sector)
Il PREVIOUS YEARDec-18) B PREVIOUS REPORTIN@Gun-19) Bl CURRENT
Vodafone |G 35 Vodafone |GGG 3% Vodafone |G 17%
Deutsche Bank |GGG 14% Deutsche Bank |G 17% Deutsche Bank [ 10%
BNP Paribas | 10% BNP Paribas [N 12% Microsoft | 9%
BM 1 9% BV T 1% BNP Paribas [ 9%
Sisal I 6% Sisal N 8% BM I 9%
Techint [l 5% Techint [ 6% Sisal N 9%
PwC Il 5% PwC I 6% Accenture [ 6%
NH Hotel Il 4% NH Hotel Il 5% Techint [l 4%
others I %% others HIIIEIINNG 14% others IIINIGIGNGNINININININIEIE@3 '
0% 10% 20% 30% 40% 0% 10% 20% 30% 40% 0% 10% 20% 30% 40%
m 9% of Gross Rents (stabilised on a pro-rata basis) m % of Gross Rents (stabilised on a pro-rata basis) m % of Gross Rents (stabilised on a pro-rata basis)

Largest tenant 38% Largest tenant 23% Largest tenant 17%

Largest 3 tenants 62% Largest 3 tenants 52% Largest 3 tenants 36%
Largest 5 tenants 77% Largest 5 tenants 71% Largest 5 tenants 54%

Note:
CO'MARES 1) Data as of September 30", 2019, preforma for acquisitions and disposals announced and not yet closed CORPORATE PRESENTATIOI. 11



PORTFOLIO DETAILS

Milan
Porta Nuova

Milan
Other Districts

Non-office assets

Data as of TOCQUE VODAFONE MONTE DEUTSCHE TELECOM
September 30™, 2016" MICROSOFT GIOIAOTTO | PAVILION VILLE COMPLEX ROSA DERUTA PHILIPS BANK S EETEEILG TOTAL
Location Milan Milan Milan Milan Milan Milan Milan Milan Milan C’\(le%rttrr(]ag(;f C’\vla%rttri:agc;f )
P. Nuova P. Nuova P. Nuova P. Nuova P. Nuova Lorenteggio CityLife Lambrate Bicocca Italy Italy
Asset class Office Office, Office Office Offlcg, Office Office Office Office Bank Telecom -
Hotel Retail Branches Assets
Core +/
Product type Core Core Core Value-add Core Core Core Core Core Core -
Value-add
Ownership 3 ’
83.0% 87.8% 100.0% 100.0% 35.7% 50.0% 100.0% 100.0% 77.9% 100.0% 13.6% -
(look-through)
Sl B O:8/6n 092/9n 081/9n U6:/7n U246/ 4n0324/1n071/6n 0U5:/5n 071/8n U7:/7n U68/9n
(100% of asset)
Gross Asset Value ‘ ‘ ‘ \ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
(look-through U91/:n U82/9n U81/9n U6:/7n U59/4n U217/ 6nU71/6n U5:/5n U58/4n U7:/7n U8/:n U783/ 8n
ownership)
WALT (years) 4.4 5.1 8.3 2.2 2.1 7.3 3.7 2.3 7.0 7.3 13.4 5.6
EPRA occupancy rate 100% 100% 100% 100% n.a. 100% 91% 100% 100% 93% 100% 98.1%
Gross initial rent? U5/ 7n U4/9n U2/36n U3/ 5n U1/6n U25/1n U4/ :n U4/ 7n U4/ 4n U4/ :n U1/ 7n U52/:n
EPRA net initial yield 4.3% 4.2% 1.6% 3.5% n.a. 6.1% 5.3% 6.7% 4.9% 4.6% 6.3% 4.6%
EPRA toppedup 4.3% 4.8% 4.7% 5.2% na 6.1% 5.3% 6.7% 5.9% 5.2% 6.3% 5.3%
net initial yield
Notes:
1) Pro forma for acquisition and disposals announced and not yet completed
2) Considering the Vodafone complex, Microsoft HQ, Philips HQ and Gioiaotto as 100% consolidated and Corso Como Place and TelecBortfolio on a pro-rata basis
3) Look through stake of 37% as of September 30, 2019. Acquisition of remaining 46% stake expected to close in Q4 2019
4) Stake expected to increase from 86.7% (Sefl9) to 87.8% in the context of the closing of the acquisition of the Microsoft headaquarters which is expected for Q4 2019

~— COIMARES
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PORTFOLIO CASH FLOW PROFILE ma=

Strong cash flow profile with limited capex requirements in the next three years

WALT Comment 2020

i
u

Long term lease

Step up in rent in Q1 2020, linked to inflation afterwards SCERE

Pavilion 8.3 years

Vodafone 7.3 years Long term lease, linked to inflation Cash flow

Deutsche

Bank 7.3 years Long term lease, linked to inflation Cash flow

Long term lease, linked to inflation

Step-up in rents in 2019-2021 Cash flow

Philips 7.0 years

Cash flow
Potential positive reversion from reletting office leasing contracts
Potential upside on NH Hotel lease from 2020 onwards (linked to operations)

Long term lease for hotel portion

Gioiaotto Medium term leases on office portion

5.1 years

Microsoft 4.4 years Medium term lease, linked to inflation Cash flow

Deruta 2.3 years Medium term lease, linked to inflation Cash flow

Tocqueville 2.2 years Medium term lease, linked to inflation Cash flow

Long term lease for Techint portion Cash flow (Techint)

Short term leases on PwC portion

Monte Rosa 3.7 years

Cash flow (PwC) NETACHED

Under refurbishment
2.1 years Development portion 95% pre -let
Remaining portion 85% let

Corso Como
Place

Capex 2019-2020 Tenant

(U33/3n! DPJINB! SF [Iitout REVEITES

CO'MARES Note: Dataas of September30t, 2019, proforma for acquisitions and disposals announced and not yet closed CORPORATE PRESENTATIOI. 13




MICROSOFT H

A sizeable and iconic newly -built property let to a blue chip tenant in the fast growing Milan Porta Nuova district

l KEY DATA H PICTURES
P Ownership (look through) 83%

P Construction Year 2016

P Last Refurbishment Year n.a.

P Acquisition Year by COIMA RES 2019 (expected for Q4 2019)

P Asset Type Office

P Tenant Microsoft

b Surface 9,374 sqgm (NRA)

P Acquisition Price U:8/6n!)211&!pg! bttf
P Gross Initial Rent U5/ 7n!)211&!'pg!bttfu
P EPRA Net Initial Yield 4.3%

P EPRATopped-up Net Initial Yield 4.3%

P WALT 4.4 years

P EPRA Occupancy Rate 100%

P Certification LEED Gold

P Architect Herzog & de Meuron

CO'MARES Note: Look through stake of 37% as of September 38, 2019. Acquisition of remaining 46% stake expected to close in Q4 2019 CORPORATE PRESENTATIOI. 14



