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KEY HIGHLIGHTS - IMPROVING GOVERNANCE, DELIVERING PLAN

COIMARES

N N
( V" Fast capital
= Over 85% of initial total investment objective reached since IPO deployment on
° = Acquired Euro 47 million in new property in Q1 2017 quality, off-
k market deals
N\
. . - N N
= Portfolio totals approximately Euro 577 million v solid vortfolio
- Blended EPRA Net Initial Yield 5.4%, expected stabilised net yield 5.7% old p :
with attractive
a - WALT 8.3 years expected
- 76% of stabilised net rent is from investment grade tenants retFt)Jrns
- EPRA occupancy rate 96.3%
L AN /
( = Active management program in progress
- New lease agreement with NH Hotel Group v Adding value
o - MHREC re-financing agreement executed through active
- Disposal program of non-core Deutsche Bank branches management
k - Asset management actions planned for Deruta, 2331 EUR and Bonnet
( N
= First dividend brought forward to April 2017 due to solid financial results v -
. ST : . : Euro 100 million
= Further dividend distributions on a twice a year basis, next payment in Q4 2017 . .
- : . - firepower given
= Remaining firepower of approximately Euro 100 million 45% LTV tarqet
k = Target LTV below 45%, reduced from prior target of 50% ) ° g
(" N\
= Enhanced corporate governance v Improved Board
e - Two new independent board members appointed structure
k - 7 independent board members out of a total of 9 )
[ |



GOVERNANCE FURTHER ALIGNED TO BEST MARKET PRACTICE

B Strengthened structure of the Board of Directors
- Increased independence
- Higher degree of experience with listed real estate companies
- Independent directors now clear majority

- Proposal of annual appointment of the members

IPO Board composition (9 individuals) New Board composition (9 individuals)

-

N

Caio Massimo Capuano (Chairman)

N

J

-

Executive (3 individuals)

Manfredi Catella* (CEO)

~

\
/

o

Independent (5 individuals)

Feras Abdulaziz Al-Naama*
Agostino Ardissone
Alessandra Stabilini

Laura Zanetti
Michel Vauclair *

/
\

* Extensive real estate expertise
COIMARES
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Caio Massimo Capuano (Chairman)

N

J

/

Executive (1 individual)

Manfredi Catella* (CEO)

-
/

Independent (7 individuals)

Feras Abdulaziz Al-Naama*
Agostino Ardissone
Alessandra Stabilini

Laura Zanetti
Michel Vauclair*
L Olivier Elamine*
! Luciano Gabriel*

/
\




NEW BOARD MEMBERS BRING ADDITIONAL SECTOR EXPERTISE

B Two new independent directors with extensive listed real estate experience appointed

Olivier Elamine Luciano Gabriel

K Founder and CEO of alstria of@
REIT AG

+ Partner of NATIXIS Capital
Partners (2003-2006).
Participated in more than EUR 6
billion of pan-European real
estate transactions

+ At Ernst & Young as a consultant
in the real estate industry (1998-
2000) and heading the Sales &
Leaseback advisory team (2000-
2003)

» Civil engineering degree in Real
Estate and Construction from the
Ecole National des Travaux
Publics de I'Etat, Lyon. Master in
Building and Construction
Science from the Institut National

K des Sciences Apliquées, Lyon/

COIMARES

ﬁ PSP Swiss Property Group \
Chairman (Current), CEO (2007-

2017) and CFO (2002-2007)

Responsible for corporate finance
and group treasury at Zurich
Financial Services (1998-2002)

Worked for Union Bank of
Switzerland where he held
management positions in
corporate finance, risk
management, international
corporate banking and business
development (1984-1998)

Completed his studies in
economics at the Universities of
Bern and Rochester (NY, USA).
Was teaching assistant at the
University of Bern obtaining the
title of Dr. rer. pol. in 1983
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FINANCIAL HIGHLIGHTS

B GAV growth of 10.3% achieved in three months

Balance Sheet

1 1

| 1

GAV* (€/mln) : 544.0 :

EPRA NAV per share i 10.15 :
1

EPRA NNNAV per share : 10.10 :

1

Net debt (€/min) : 223.3 :

LTV? " 33.5% :

1 1

I I

1 I

1 1

Income Statement

Rents (€/min)

Recurring FFO (€/min)
Recurring FFO per share
Cost of debt (all-in blended)

ICR

COIMARES

| 8.3 :
: 4.2 :
i 0.12 :
i 1.97% i
A S|

March 315, 2017 December 31°%, 2016

493.1
10.06
9.99
176.9
27.4%

March 315, 2017 March 31°%t, 2016

n.a.
n.a.
n.a.
n.a.
n.a.

10.3%
0.9%
1.1%

26.2%

6.1 p.p.

n.a.
n.a.
n.a.
n.a.
n.a.

(1) Considering the pro-rata investment in Bonnet on the basis of proportional consolidation (Euro 33 million), the GAV is Euro 577 million

(2) Loan To Value: (Debt-Cash-VAT Receivables)/(Investment properties)



EPRA NAV INCREASED IN THREE MONTHS TO MARCH 31st, 2017 1T

B EPRA NAV per share up 9 cents in the quarter to reach Euro 10.15

€/m +0.9%

362.2 4.1 3.6

-4.1

365.4

-0.5

December 31st 2016 Property Revaluation EPRA earnings Dividends

m EPRA NAV up by 2.0% pre FY 2016 dividend payment
m EPRA NAV up by 0.9% post FY 2016 dividend payment

Other March 31st 2017

COIMARES



BALANCE SHEET RECONCILIATION NN
HEN
(Millions of Euros) March 31%, 2017 LooBk(—)'Ir']hnr((a)tugh Adjustments? LOOAE'sz:Zggh Market Implied?
Investment properties 544.0 33.0 577.0 475.5
Financial asset 25 25 25
Investments accounted for using the equity method 16.0 -14.0 2.0 2.0
Vat receivable 38.0 38.0 38.0
Total LT assets 600.5 619.5 518.0
Trade receivables 9.7 0.2 9.9 9.9
Cash 80.3 0.1 80.4 80.4
Total current assets 90.0 90.3 90.3
Total assets 690.5 709.9 608.4
Debt 303.6 19.0 322.6 322.6
Provisions 0.1 0.1 0.1
Other liabilities 0.6 0.6 0.6
Trade payables 9.9 0.3 10.2 10.2
Total liabilities 314.2 333.6 333.6
Minorities share of MHREC -10.8 -10.8 -10.8
NAV 365.4 365.4 263.9
NAV per share 10.15 10.15 7.33
Loan to value® 33.5% 34.8%
In-place annual rent 32.8 0.3 33.1 33.1
NOI margin 89.4% 89.4% 89.4%
In-place NOI yield 5.4% 5.1% 6.2%
COIMARES 1) Look-through adjustments display 35.7% Bonnet stake as proportionally consolidated, instead of on basis of equity-method as reported. 3) Loan To Value: (Debt - Cash - VAT Receivables)/(Investment WO
2) Market implied investment property values and yields constitute hypothetical values calculated for the COIMA RES investment portfolio, properties)

setting the NAV equal to the March 31st, 2017 share price of €7.33 and keeping all other balance sheet positions equal to the reported values



INCOME STATEMENT

(Million of Euros) March 31%, 2017

Rents 8.3
Real estate operating expenses -0.9
NOI 7.4
G&A -1.7
Other expenses -0.1
Non-recurring general expenses -0.4
EBITDA 5.1
Net depreciation 0.0
Net movement on fair value 4.1
EBIT 9.2
Finance income 0.2
Income from investments -0.2
Financial expenses -1.5
Profit before taxation 7.7
Income tax 0.0
Profit for the period after taxation 7.7
Minority share of MHREC -0.2
Profit attributable to COIMA RES 7.5
EPRA adjustments ® -3.9
EPRA Earnings 3.6
EPRA Earnings per share 0.10
FFO 3.8
FFO adjustments @ 0.4
Recurring FFO 4.2
Recurring FFO per share 0.12

COIMARES

M
@

Group profit for the period, net of minorities, of

Euro 7.5 million

NOI margin equal to 89.4% of total rents (vs
88.4% as of December 315, 2016)

Improved G&A cost structure: 20.4% of total
rents (vs 30.3% as of December 31st, 2016)

Improved EPRA Cost Ratio from 51.4% (49.7%
excluding direct vacancy costs) to 39.4% (36.2%

excluding direct vacancy costs)

First dividend (Euro 0.11 per share) paid ahead

of schedule

Further dividend distribution expected in Q4
2017

Includes fair value adjustments on investment properties of €4.1 millions and adjustments of associated investments of € -0.2 millions

Includes non-recurring general costs related to the start-up phase of the Company

H10



EPRA PERFORMANCE MEASURES

March 31°%t, 2017

EPRA Earnings

EPRA Earnings per share

EPRA NAV

EPRA NAV per share

EPRA NNNAV

EPRA NNNAYV per share

EPRA Net Initial Yield (NIY)

EPRA topped-up NIY

EPRA Vacancy Rate

EPRA Cost Ratio (including direct vacancy costs)

EPRA Cost Ratio (excluding direct vacancy costs)

Millions of Euro
Cents
Millions of Euro
Euro
Millions of Euro
Euro
%

%

%

%

%

3.6
0.10
365.6
10.15
363.8
10.10
5.4%
5.6%
3.7%
39.4%

36.2%

m EPRA NAYV per share grew from Euro 9.76 at IPO to Euro 10.15 as at March 31st, 2017

COIMARES

Hi1
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PORTFOLIO OVERVIEW

DB Portfolio Vodafone Village Gioiaotto* 2331 Eurcenter* Bonnet Deruta 19
N e ¥ v COIMA RES | COIMA RES
Portfolio Portfolio A
March 2017 Dec. 2016 (A)-(B)
(A) (B)
Location Various Milan Milan Rome Milan Milan Various Various -
. Office, Hotel, ) . ) . ) . ) . .
Asset class Bank Branch Office Retail Office, Retail Office, Retail Office Mainly office Mainly office -
Product type Core/Trading Core Core Core Value Added Core Mainly Core Mainly Core -
NH Hotel
! Fastweb, Axa,
Tenant Deutsche Bank Vodafone Roland Berger, Confindustria Sisal B'.\“‘ -BNP Various Various -
QBE, Bernoni, . Paribas Group
Energia, others
others
NRA excl. Parking (sgm) 57,836 39,991 13,032 13,530 19,600 12,422 156,411 143,989 12,422
# of assets 94 3 1 1 2 2 103 102 1
% of ownership 100.0% 100.0% 86.7% 86.7% 35.7% 100.0% - - -
Fair value (€/min) 138.3 207.0 66.8 80.7 33.0! 51.2 577.0 526.2 50.8
WALT (years) 9.6 9.8 7.1 5.2 2.8 4.8 8.3 8.7 (0.4)
EPRA occupancy rate 86% 100% 100% 100% 13% 100% 96.3% 95.8% 50bps
Gross initial rent 7.5 13.9 29 5.0 0.3! 3.6 33.1 295 3.6
rEeanteCted gross stabilised 7.52 13.9 4.0 5.1 3.1t 3.6 37.2 33.6 3.6
Gross initial yield 5.4% 6.7% 4.4% 6.2% n.m. 6.9% 6.1% 6.0% 10bps
;’é‘fgcmd gross stabilised 5.99%> 6.7% 6.1% 6.3% 6.2%° 6.9% 6.4% 6.3% 10bps
EPRA net initial yield 4.4% 6.2% 3.8% 5.3% n.a. 6.3% 5.4% 5.3% 10bps
Expected net stabilised yield 4.8%? 6.2% 5.4% 5.6% 5.7%° 6.3% 5.7% 5.6% 10bps

B 78% of the portfolio either LEED certified or LEED certificate candidate

COIMARES

1) Bonnet included on pro-rata basis (35.7%)

2) Calculated excluding vacant branches

3)
4)

Calculated including expected capex (soft and hard costs)

Financial figures consider assets as being 100% consolidated

13



GROSS INITIAL RENT EVOLUTION

B Stable and growing rents
B Like-for-like change QoQ: +0.3%
B WALT: 8.3 years

B Ca. 35% of the overall stabilised rent is 100% indexed to CPl and ca. 65% is 75% indexed to CPI

€/m
34.0
33.0 1
32.0 -
3.6
31.0 -
30.0 -
0.2 0.3 (0.4) 0.0
29.0
28.0
270 - T T T T T
Gross Initial Rent Lease renewal Step-up Step-down Inflation/Other New acquisition  Gross Initial Rent
Dec16 I 1 — 1 T 1 . 1 T 1 Marl7
NH renewal Contractual Rent reduction Indexing to CPI Deruta 19
step-up on on three DB and disposal of acquisition
Gioiaotto and branches in DB branch
2331 Eurcenter order to remove

break-options

COIMARES
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ASSET MANAGEMENT HIGHLIGHTS

B The Company is focused on improving property income and capital values at the asset level while maintaining a

moderate risk-profile for the overall portfolio
GOALS ACHIEVED / UNDER EXECUTION

v" MHREC financing renegotiation

ASSET MANAGEMENT IN Q1

FINANCIAL STRUCTURE
OPTIMIZATION

\
/
~
OPERATIONAL COST
OPTIMISATION
/

-
o
N
.
e CAPITAL RECYCLING
N
(
®
N
/

\

REPOSITIONING AND / OR
UPGRADING OF ASSETS

\_ /

COIMARES

Refinancing value: Euro 73 million (repayment of Euro 5 million)

Margin lowered by 25bps — savings of approximately Euro 110,000 per year (including
upfront fee)

Maturity extension: 3.7 years — from June 30th, 2018 to March 31st, 2022

(v Ongoing disposal programme on Deutsche Bank assets R
= Gravedona — Viale Stampa (leased asset) sold for Euro 345 thousand (4.5% above
appraised value)
= Acceptance of offer by a third party to purchase the asset in Casargo — Via Italia for
\_ Euro 195 thousand (8.3% above appraised value) Y,
-~ R
v' Deutsche Bank portfolio
= Property tax (IMU) reduction of 50% obtained for Rome branch (Piazza Ss Apostoli)
= Further potential property tax reductions for other branches under investigation
- /

// 2331 Eurcenter \

\

v

v

= Received approval from planning authorities required to increase rooftop areas up to
350sgm

= Start with preliminary leasing activity in order to pre-let the incremental areas

Bonnet

= Selection and appointment of the consultant team and design team

= Start with entitlement process

Deruta 19

= Preliminary project to i) increase capacity of the complex and ii) optimise energy
performance for the benefit of the tenant

M 15



DEUTSCHE BANK -

ITALIAN REAL ESTATE PORTFOLIO ANALYSIS

B DB branches owned by COIMA RES are better positioned both in terms of geographical location and expiry date profile

DB ltalian Portfolio:
Annual Rent Breakdown

® COIMA RES DB
Portfolio
€ 7.5M (22%)
# Assets: 89 (23%)
Gross Area: 47.470 sgm (34%)

Other Landlords
€ 25.8M (78%)

# Assets: 292 (77%)
Gross Area: 92.505 sgm (66%)

Annual Rent & Expiry Date

=

COIMA RES DB Portfolio: breakdown by location in Italy

South
30%
North
60%
Center
10%

Other Landlords: breakdown by location in Italy

South
19%

North
54%

Center
27%

16 - 13,7 COIMA RES DB
14 | (41%) Portfolio:
w ] o 101 # 89 Assets
=12 N €75M
= 10 - b 23%
e / \ ( 0)
E & II ‘\
g 6 - ’ \ 92
c [ \
g 41 02 \18 7/ % 17 01 4 \ 02 0
2 (00/95 % (2%) (2%) % (5%) (5%) (0%),” N (1%)  (0%)
0 g—iz‘ . 2 ‘LELS- -- 1”2 * 1
© A > QO Q > I (o) © A > O \\) N 1% >
N N N N v o qv % v % v % v v H H H $H
EOE A R S T S I SO S
N
Q
% I Annual Rent — COIMA RES DB Portfolio 1 Annual Rent — Other Landlords = Number of Assets
COIMARES

COIMA RES DB PORTFOLIO
VS
ENTIRE DB ITALIAN
PORTFOLIO:

" COIMA RES DB Portfolio:
v is mainly concentrated in
the north of Italy in terms of
number of assets and

annual rent;

v has lower average €/sqm
rents than assets of the

entire DB lItalian Portfolio;

v has the longest WALTS,
with expiry date in 2026.
41% of other DB leasing

- 250
- 200 Lo
contracts expire in 2017.
- 150

- 100

Number of assets

M 16
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MARKET UPDATE - ITALIAN REAL ESTATE MARKET OVERVIEW

ltalian RE fundamentals

Expected investment transaction volume

~€ 1.9 BN in Q12017 (~ + 10% vs. Q1 2016)

Italian RE prime yields (Q1 2017) TREND vs. 2016
OFFICE 3.50% (-25 bps vs. 2016, -50 bps vs. 2015)

HIGH STREET RETAIL 3.15% (-10 bps vs. 2016, -35 bps vs. 2015)

LOGISTICS 6.00% (-25 bps vs. 2016, -25 bps vs. 2015)

SHOPPING CENTERS 4.90% (-10 bps vs. 2016, -10 bps vs. 2015)

Milan and Rome office prime rent (Q1 2017)

MILAN 520 (+4% vs. 2016, +6% vs. 2015)

ROME 400 (0% vs. 2016, +5% vs. 2015)

Milan and Rome office space market (Q1 2017)

MILAN VACANCY 12.3%? (+20 bps vs. 2016, +50 bps vs. 2015) S B
ROME VACANCY 12.1%? (+20 bps vs. 2016) S B
COIMARES

Source: COIMA elaborations on CBRE data
1) Vacancy rate increased due to the inclusion of additional stock with higher vacancy (mainly Grade C)

H18



ITALY VS EUROPE — PRIME YIELDS

Prime office and retail net yields in Italy with a spread of 30 to 90 bps vs Core Europe

SPAIN

Office: 3.90%
Retail: 3.50%

Office: 3.20%
Retail: 2.25%

SWITZERLAND

‘ Office: 3.25%

Retail: 3.15%

FRANCE

Office: 3.15%
Retail: 2.75%

GERMANY

Office: 3.20%
Retail: 3.20%

.

TALY

Office: 3.50%
Retail: 3.15%

1]
[ ] |
Italy vs Europe yield spread
Office Retail
UK
N L7 +30 bps +90 bps
2 N
GERMANY
- +30 bps -5 bps
FRANCE
I I +35 bps +40 bps
SWITZERLAND
n +25 bps O bps
SPAIN
T -40 bps -35 bps
]
W19
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Source: COIMA elaboration on CBRE and C&W research (Q3 — 2016)



MILAN KEY AREAS AND PRIME RENTS

B Key Areas and Prime Rents

m Sesto San Giovanni

&l

/ 2204

Hinterland

Bicocca CernuscolVimodrone

2404

Semi-centre
arkoes Mag}achmi
360 § o F

EB“ — Segrate

y,
0 ' 520' Lambrate/Forlanini

Periphery
2204

Airport Linate

220

San Donato Milanese

COIMARES

Prime rent €/sgm/year

Historic CBD

City center

Semi center

Periphery

Business districts

Metro lines

Source: COIMA elaboration on JLL, CBRE and C&W research
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ROME KEY AREAS AND PRIME RENTS

2004

Fiumicino
Corridor

COIMARES

Parco De’ Core EUR
Medici
EUR EUR
Torrino Lawrenting
EUR Submarkets

Bufalotta
Porta di Roma

Tiburtina

-

Prime rent €/sqm/year

Historic CBD

City center

Semi center

Periphery

Business districts

Metro lines

Source: COIMA elaboration on JLL, CBRE and C&W research

21



KEY MARKET OPPORTUNITIES

B INVESTMENTS

B Market timing

v Prime core cap-rates in the office segment decreased to 3.5% net with marginal potential for further compression

in the short to medium term
v Good quality secondary core and value added/core plus still remain attractive on a risk-adjusted basis
B Real estate disposal
v" Bank portfolios (sale & leaseback deal or NPL)
v Public assets: € 4 Bn planned to be disposed in the short term

v" RE funds liquidations (approx. € 1 Bn of assets by the end of 2017)

B LEASING
v" Prime rents: upward pressure on rents increasing in Milan CBD/Porta Nuova and tenants incentives reducing
v Growing tenant demand in Milan, mainly focused on Grade A space
v" Main demand drivers: cost efficiency and improved office quality

v Most active tenants by sector: banking and finance, internet, services

COIMARES W22
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@)

LOSING REMARKS

v" Confident about:
» Team performance - management track-record unprecedented in Italy
Solid portfolio - approximately Euro 577 million of quality assets and c. 75% investment grade tenants
Solid company financial base — brought forward first distribution to April 2017
Further dividend distributions on a twice a year basis, next payment expected for Q4 2017

>
>
>
» Unique play on Italian market

/

v' Team focused on:
» Creation of value for shareholders of COIMA RES
» Analysing best market opportunities
» Extending best-in-class private market reputation to listed market

( v" Improved corporate governance further aligned to best market practices )
v"Investment strategy remains focused on Milan, office, high yield
° v Evaluating Euro 1 billion of deals — over 50% off market
v" Looking to selectively invest Euro 100 million in remaining firepower
L v' Targeted LTV decreased from 50% to below 45 % to limit macro risk correlation Y,
( N\
e v" Market providing opportunities to invest in growth assets: core+ and value added
v Given current firepower and prudent debt strategy, exploring additional JVs with world class investors
N J
( v" Continue implementing active management plan to maximize performance and reduce risk )
» Deutsche Bank assets disposal
e » ldentify additional sources of revenues at asset level
» Repositioning and / or upgrading of assets
L y
( N

COIMARES
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PORTFOLIO OVERVIEW NN

HEN
Hotel Value
i i Added
Sec_ondary R;E/a" 4% Trading 6%
Cities 6%
20%
Bank
. Branch
Milan 24% Office
64% 67%
Rome Core
16% 88%
80% of portfolio located in liguid markets 67% of portfolio comprised of office Focus on core prime assets
assets
Others Oltr110e/rs
15% Insurance 0
Vodafone 5%
A>0<A 40% Telecom
A% Consulting 45%
NH 6% LEED
4% certificate /
Fastweb Leed
6% certificate
. . candidate
Financial 78%
BNL services
10% Deutsche 33%
Bank
21%
76% of in-place rents contributed by Prime portfolio

investment-qgrade tenants

COIMARES W26
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Via della Moscova 18
20121 - MILANO

Tel. + 39 02.65.56.09.72
Fax. +39 02 73.96.50.49

Investor Relations contact details
Email: alberto.goretti@coimares.com | ir@coimares.com | Tel: +39 02 6556 0972

WWw.coimares.com
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