COIMA RES S.p.A. SIIQ

STATUTORY AUDITORS REPORT
TO SHAREHOLDERS" MEETING OF COIMA RES S.P.A. SIIQ

pursuant to art. 153 of Legislative Decree 58/1998 and art. 2429 of Italian Civil
Code

Dear Shareholders,

the Board of Statutory Auditors of COIMA RES S.p.A. SIIQ [“COIMA RES”
or “the Company”] is required to report to the Shareholders Meeting, called
to approve the financial statements for the year ended December 31st, 2021,
regarding the audit conducted during the year and on the other activities
pursuant to art. 153 of Legislative Decree 58/98 and art. 2429 et seq. of Italian
Civil Code, as well as pursuant to art. 17, 19 of Legislative Decree no. 39/2010
and art. 4, 5, 6, 11, 16, 17 of the EU Regulation no. 537 /2014.

The task of the Audit of the Financial Statements and Consolidated, as well
as the regular keeping of the accounts, is delegated, in accordance with D.
Lgs. 58 of 1998, to the auditing firm EY S.p.A. [also "EY"], whose
appointment for the statutory audit for the years 2016-2024, was conferred,
on a proposal of the Board of Statutory Auditors, by the Shareholders'
Meeting of February 1st,2016.

Please note that also for the financial year 2021, EY has been entrusted with
a limited examination of the data and information contained in the
Sustainability Section referred to in the paragraph "GRI Information" of the
Annual Financial Report of COIMA RES, prepared in line with the
guidelines "European Public Real Estate Association’s Sustainability Best
Practice Reporting guidelines" (EPRA sBPR) and the GRI - Global Reporting
Initiative - Sustainability Reporting Standards, published by the Global



Reporting Initiative in 2016 and updated in 2018.

The results of the auditing of both the Financial Statements and the
Sustainability Section are set out in the relevant auditor's reports - which do
not contain any observations or requests for information - to which we refer.
During the year ended December 31st, 2021 the Board of Statutory Auditors
of COIMA RES S.p.A. SIIQ carried out the supervisory activities required
by existing law, in accordance with Supervisory Authorities
recommendations and in particular according to the key required to
CONSOB with Communications n. 1025564 of April 6%, 2001 and
subsequent updates, and also in accordance with the code of good practice
for listed entities for the Board of Statutory Auditors suggested by the
Italian National Association of Professional Accountants.

Pursuant to Legislative Decree n.39 of January 27th, 2010 for the public
interest entities, which is your Company, the Internal Control and Auditing
Committee [also “CCIRC”] identifies with the Board of Statutory Auditors
and therefore, during the period, were carried out the supervisory activities
mandated to the same, pursuant to art. 19 of the aforementioned Decree.
We remind you that the regulatory provisions referred to in Decree n.
135/2016 as well as with EU Regulation 537/2014, with a view to
strengthening the interaction between the auditors and the Board of
Statutory Auditors, as CCIRC, provide inter alia, for the prior approval of
assignments to the statutory auditor, not specifically relating to the audit
activity, as well as transmission to the Committee for control and audit of
the additional report issued pursuant to Article 11 of EU Regulation
537/2014.

Appointment, self-assessment and activities of the Board of Statutory

Auditors

The Board of Statutory Auditors in charge on the date of this Report, was



appointed by resolution of the Shareholders' Meeting of April 22th, 2021, and
his office will expire with the Shareholders' Meeting approving the financial
statements as of December 31st, 2023.

The Board of Statutory Auditors in charge, as appointed, is composed of the
following n. 3 (three) members:

- Mr. Massimo Laconca, standing member to whom the
chairmanship of the Board of Statutory Auditors has been
attributed;

- Mrs. Milena Livio, standing auditor;

- Mr. Marco Lori, standing auditor.

The Board of Statutory Auditors, also for the financial year 2021, assessed
the suitability of its members and the appropriate composition of the body
- with reference to the requirements of professionalism, competence,
integrity and independence required by law -and the availability of time
and resources appropriate to the complexity of the task and the proper
functioning, taking into account its size, the complexity and the activities
carried out by the issuer The members of the Board of Statutory Auditors
have complied with the limit of the cumulation of assignments provided for
by art.144-terdecies of the Issuers Regulation.

The self-assessment, which was carried out also considering the provisions
of the Articles of Association, as well as the best practices disseminated from
time to time, provided a positive view on the composition and functioning
of the Board of Statutory Auditors.

The Board of Statutory Auditors also verified the correct application of the
criteria and procedures for ascertaining the independence requirements of
the members of the Board of Directors with this qualification, as well as, in
its capacity as Committee for Internal Control and Auditing [also “CCIRC”],
the independence requirements of the auditing firm.

The Board of Statutory Auditors, in order to regulate the composition,



operating methods and powers of the supervisory body, in accordance with
the principles established by the applicable laws and regulations, as well as
by the Corporate Governance Code to which the Company has adhered, has
adopted a its own Regulations, which will be updated from time to time in
relation to the evolution of the legislation.

The Board of Statutory Auditors, therefore, also in accordance with its own
Regulations, and for the aspects within its competence, supervised
compliance with the law and the Articles of Association, compliance with
the principles of correct administration, the adequacy of the organizational
structure, the control system of the administrative-accounting system and

on the reliability of the latter in correctly representing management events.

The Board of Statutory Auditors, as part of the supervisory activity carried
out, with the frequency of which specific indication will be given in point 10
of this Report, takes note, in particular, of the following;:

e with limited absences of some of its components, to have participated
in all n. 12 meetings of the Board of Directors held during the year
and obtained periodically from the Directors information on the
activities carried out and the most important transactions carried out
by the Company. The Board of Statutory Auditors also participated
in the regular meetings of the Endoconsiliar Committees established
pursuant to the Code of Corporate Governance, and in particular at
n. 10 meetings of the Control and Risk Committee, also in its capacity
as Committee for transactions with related parties, and at n. 2
meetings of the Remuneration Committee;

e tosupervise the activities of the Company entrusted to us by Art. 149
of Single Act of Finance, through specific audits, regular meetings
with business leaders, with the Internal Control Committee, with the
Supervisory Board, with the heads of corporate functions, including

control, as well as through the information sharing with



representatives of the auditing firm ;

e to assessed and supervised, as for our competence, the adequacy of
the internal control and the account administration system, as well as
the performance of detection and control system ;

e to verified, through information collected by the auditing firm and
the executive responsible for the preparation of the accounting
documents, the compliance with legal regulation related to the
preparation and setting of consolidated and separate financial
statements, as well as the Management Report, exercising the
functions entrusted to us pursuant to art. 19 of the Legislative Decree

39/10 .

Our participation in Board of Directors’ meetings, the meetings with Control
Functions and with the manager of various business Functions, as well as the
examination of information flows provided by the same Functions, have
enable to us to obtain, in different segments, necessary and useful
information on the general business performance and on the outlook for
operations, organization and internal control system, risk management, and
accounting system in order to evaluate its suitability compared to business
needs and operational reliability.

The meetings we have had with the internal control functions have, in
particular, enabled us to receive adequate information on the system of
internal controls and risk management.

The contacts with the Manager responsible for preparing Company’s
financial reports allowed feedback on the activities carried out to verify the
adequacy and effectiveness of the control procedures relating to the
administrative and accounting system, on which it is confirmed that no such
critical issues have emerged to be brought to the attention of the Board of
Directors.

As for the ways in which institutional tasks assigned were carried out to the



Board of Auditors, we inform you and give you act:

- to have acquired necessary knowledge to carry out audit activities for
aspects of its competence, on the adequacy of the Company’s
organizational structure, including links with subsidiaries, through
direct surveys, information gathering by managers of the Functions
concerned, exchanges of data and information with auditing firm;

- to have supervised the operation of internal control and accounts
administration system, to evaluate the adequacy to business needs, as
well as its reliability in providing an accurate picture of Company
operations, through direct surveys on business records, obtaining
information by managers of the Functions concerned, analysis of the

results of the work carried out by the auditing firm.

§99

The Board of Statutory Auditors also points out that the year 2021 was
marked by the continuation of the serious emergency pandemic situation
from Covid-19, although to a lesser extent accentuated thanks to the
important vaccination campaign in place. The activity of the Company,
while respecting the special regulations, has not stopped and has normally
continued in ways that have mainly privileged the performance of the
various activities "remotely".

The activities of the Board of Statutory Auditors have also continued in these
ways, through the acquisition of data and information in electronic format
and the conduct of their meetings in video/audio conference.

Taking into account the degree of reliability that the Company has confirmed
to have also in the course of 2021, with regard to ensuring a proper conduct
of meetings and an adequate system of information flow transmission, the
Board of Statutory Auditors considers that, also in this financial year, the

adoption of such modalities has not diminished or affected the degree of



reliability of the information received and the effectiveness of both its
activities and, overall, of the activities of the Board of Directors and of the
entire structure.

The Board of Statutory Auditors also noted that the Company, in this
context, has maintained a high level of attention, with particular regard to
any impact on its activities, implementing a constant monitoring of the
situation of its tenants and the trend of rental income, and has provided
adequate information in its Financial Statements on the different profiles
related to this situation.

Regarding the above, the Board of Statutory Auditors confirms that no

particular critical situations have arisen.

§§§

Furthermore, with reference to the recent conflict between Russia and
Ukraine, the Board of Statutory Auditors noted that the Company, also in
deference to Consob’s call for attention to the impact of the war on inside
information and financial reporting of March 18th, 2022, he pointed out that
no impact on the results at December 31st, 2021 is detected, in consideration
of the activity carried out by the Company - entirely domestic - of the
portfolio conductors and the type of contracts in place.

With regard, instead, to the impacts that could occur in the year 2022, in
consideration of the real estate development activities planned over the next
few years, these could mainly concern the supply of raw materials and their
cost that could affect both the expected construction costs, both an extension
in the time of completion of the projects at the moment not quantifiable

The situation is constantly monitored by the Company in order to put in

place the necessary safeguards to mitigate the resulting risks.

In compliance with the recommendations provided by Consob regarding the



contents of the Board of Statutory Auditors' Report, we report the following:

1. Considerations on the events and transactions carried out by the

Company that had significant impact on assets, financing and operating

result, and their compliance with By-laws and regulations

The Separate Financial Statement of COIMA RES S.p.A. SIIQ for the year 2021

recorded a profit of Euro 1,087,754 whose formation is described in detail by

the Board of Directors in its report, to which we refer you.

In particular, among the significant events of the year and in relation to their

relevance, as set out in the directors' report, the Board of Statutory Auditors

reports the following.

a) Investment and disinvestment transactions

During the month of March, PwC released the property in Via Monte
Rosa with the consequent possibility for the Company to start the
restructuring project of the property. In this regard, the Board of
Directors stresses that this will allow to pursue the objectives of value
creation in the medium term that will lead to a substantial
improvement in the quality of the property and a potential significant
increase in rent compared to the previous canon.

In January, the shareholding held in the COIMA CORE FUND IV
Fund was sold to a bank subsidiary of Deutsche Bank Milano for
approximately EUR 4.3 million. The transaction is included in a larger
sale transaction of 11 bank branches completed between January 2020
and January 2021 for a total value of € 23.5 million. The directors
underline that from the IPO in 2016, the fund carried out disposal
operations for about 48% of the initial portfolio of bank branches at a
valuation substantially in line with the contribution value at the IPO,

gross income of Euro 66.3 million.



The 88.2% stake held in the COIMA OPPORTUNITY FUND I Fund, a
fund 88.8% owned by COIMA CORE FUND VI, was completed, on
August 5, the sale to a leading local investor of the property Sarca at a
price of € 82,5 million that, compared to a purchase value of
approximately 60.7 million euros, allowed the realisation of a net
profit deriving from the sale of the property for approximately 13
million euros, as a relevant share of the Company.

It should be noted that, as part of this operation, a guarantee has been
issued in favour of the buyer in relation to the payment of fees by the
tenants who currently lease the property, for about € 2.5 million.

On October 14, 2021, the Company’s Board of Directors approved
the purchase of the property located in Milan, Via Pirelli 32. The
purchase transaction was completed on February 9t, 2022, through
the COIMA OPPORTUNITY FUND I Fund, at a price of EUR 58.2
million. Of this property will be carried out a complete reconstruction

with a duration of work scheduled in 24 months.



b) Financing operations
The Board of Statutory Auditors represents how the directors give
adequate information in the Financial Statements on the Company’s
financial position and indebtedness.
Among the most significant events is the following.

- On December 9, 2021, the Board of Directors resolved on an
overall refinancing operation that provides, on the one hand, for
the granting of credit lines totalling €165 million by a pool of banks
consisting of: Crédit Agricole Corporate and Investment Bank,
BNP Paribas SA, ING Bank N.V. and UniCredit S.p.A. and, on the
other hand, the simultaneous repayment and repayment of
outstanding loans totalling approximately EUR 98.8 million.

In particular, the credit lines that will be made available to the
company are:

(i) a term line of a maximum amount of € 120 million aimed at
supporting the general cash needs of the Company, including the
repayment of the financial debt of the Company in existence in
relation to certain properties owned, as well as the refinancing in
favour of Coima SIINQ S.p.A. of the amount of Euro 16 million for
financing shareholders.

This first operation was completed on January 18th, 2022, with the
disbursement of the entire line.

(i) a credit line for a maximum of Euro 45,000,000 aimed at
financing part of the capex that the Company and Coima SIINQ
will have to support in relation to the properties owned by the
same sites, respectively, in (i) Via Monte Rosa n. 93, Milan (ii) via
Tocqueville n. 13, Milan, (iii) Piazza Gae Aulenti n. 10, Milan (the

"Immobile Pavillion") and (iv) Via Deruta n. 19, Milan.
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As anticipated, in January 2022 the Company made available to
COIMA RES SIINQ I, a shareholder loan of a maximum total of
Euro 16 million in order to restore the financial resources
previously used by the subsidiary for the repayment of the loan
and provide it with the necessary resources to finance the project
of renovation and repositioning of the building in Via Deruta.
The Company’s net financial debt at December 31st, 2021 decreased by
approximately 79.2 million euros compared to December 31st, 2020,
mainly as a result of the sale of the Sarca property net of the repayment
of the related financing and the repayment of the financing linked to

Deruta executed on September 30th, 2021.

Transactions with related parties

In addition to what will be reported in point 2) of this Report and as
set out in the Financial Statements, the relationships that the Company
currently has with related parties are:

- asset management contract with COIMA SGR S.p.A;

- contract with COIMA REM S.l. for development & project
management services, as well as property & facility
management;

- lease agreement relating to the registered office of the Company
stipulated on July 21st, 2017 with the Porta Nuova Garibaldi
Fund, managed by COIMA SGRS.p.A.;

The Board notes that, during the year, the Company has examined the
conditions in place with COIMA REM S.r.l. regarding the contractual
standards for property and development management services.

The agreements underlying these relationships, constituting
relationships with related parties, are periodically examined, also
pursuant to Consob Regulation 17221/2010 and the Procedure for

transactions with related parties of the Company, by the Control and
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Risk Committee, as a Related Parties Committee, also using the advice
of independent third-party experts, with the expression of its own
opinion to the Board of Directors on the interest of the Company, as
well as the convenience and substantial correctness of the terms of the

transaction.

d) Governance
Regarding Governance, the shareholders' meeting held on April 22th, 2021
approved the appointment of the Board of Directors, whose term of office had
expired, determining in 9 the number of members of the Board of Directors
and in a social exercise the duration of the term of office.
For the Board of Directors, Feras Abdulaziz Al Naama, Manfredi Catella,
Caio Massimo Capuano, Olivier Elamine, Luciano Gabriel, Alessandra
Stabilini, have been appointed until the approval of the financial statements
for the year ended December 31st, 2021, Ariela Caglio, Antonella Centra and
Paola Bruno, in compliance with current legislation on gender balance.
The Shareholders' Meeting in his ordinary session he confirmed Caio
Massimo Capuano as Chairman of the Board of Directors and the Board of
Directors of April 22th, 2021, has confirmed Manfredi Catella as CEO.
The Board of Directors is composed, at the date of preparation of this report,
of seven independent directors, in addition to the Chairman Massimo Caio
Capuano, and a single executive director, in the person of the CEO Manfredi
Catella.
The Board of Directors is composed, at the date of writing of this report, of
six independent directors in person of the gentlemen: Alessandra Stabilini,
Paola Bruno, Ariela Caglio, Antonella Centra, Olivier Elamine and Luciano
Gabriel; two non-executive Directors in person of President Massimo Caio
Capuano and Feras Abdulaziz Al Naama, and only one Executive Director,

in person of Managing Director Manfredi Catella.
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At the meeting of April 22th, 2021, the Board of Directors established the
Remuneration Committee, the Control and Risks Committee, which also
functions as a Related Parties Committee and the Investment Committee and
appointed:

e as members of the Remuneration Committee: Alessandra Stabilini,
Independent Director, as Chairman, Olivier Elamine, Independent
Director, and Caio Massimo Capuano, Non-Executive Director ;

e as members of the Control and Risk Committee, with functions also as
committee for transactions with related parties, Alessandra Stabilini,
Independent Director, as Chairman, and the Independent Directors
Paola Bruno and Luciano Gabriel;

e as members of the Investment Committee, Luciano Gabriel as
Chairman, Manfredi Catella, Ariela Caglio, Gabriele Bonfiglioli as
Head of Investment Management, Matteo Rava as Head of Asset
Management and Michel Vauclair as Real Estate expert outside the
Company.

The Board recalls that, as reported in the Corporate Governance Report,

pursuant to the Asset Management Agreement, COIMA SGR and the
Company have agreed to the partial secondment of some SGR employees,
including Rava and Bonfiglioli, at the Company to carry out respectively
the assignment of Coordinator of the Area Markets and Investments, and
the assignment of Coordinator of the Area Portfolio, both with reporting
directly to the CEO, Dott. Manfredi Catella. The Investment Committee is

a partially endoconsiliar body of an advisory nature, with the functions of

supporting investment decisions and divestment by the Company’s Board

of Directors.

The Board notes that on December 1, 2021, the shareholders' agreement

between Manfredi Catella, COIMA REM S.r.l.,, COIMA SGR S.p.A. and

Qatar Holding LLC concerning the governance of COIMA RES was

renewed. The Shareholders' Agreement - which expired on December 1st,

13



2021 - was renewed for a period of three years from November 26th, 2021

and is tacitly renewable for a further period of three years.

e) SIIQ Regime

The Company takes advantage of the benefit for the application of the
SIIQ tax regime, subject to the condition that the company carried out
via prevalent real estate lease activity, starting from the year ended
December 31st, 2016. The special taxation regime provides that the
income derived from the business of real estate lease is exempt from
corporate income tax (IRES) and the regional tax on productive activities
(IRAP) and the part of statutory profit corresponding to it is subject to
taxation for shareholders in the distribution in the form of dividends,

which may not be less than 70% of net profit .

55§

The Board of Statutory Auditors, on the based on the information
acquired and in the light of verifications carried out, has no comments or
comments to report on the specific point, in relation to compliance with
the Law and Article of Association of the operations carried out by the

Company.
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2. Atypical and unusual intercompany, third and related party transactions

During our supervisory activities, we do not encounter atypical or

unusual transactions carried out between your Company and third

parties .

2.1 Atypical and unusual related party transactions

During our supervisory activities we did not notice atypical or

unusual transactions carried out with related parties.

2.2 Atypical and unusual third- and related-party transactions

During our supervisory activities we did not notice atypical or

unusual transactions carried out with third and related parties.

2.3 Ordinary intercompany and related party transactions

The Company, in transposition of the amendment to CONSOB
Regulation No. 17221 of 12 March 2010, which entered into force
on July 1st, 2021, adopted on June 10th, 2021, the new "Procedure
for transactions with related parties".

The Directors, in their report and in the notes to the financial
statements, have provided adequate information about the
transactions carried out with related parties, to which reference
is made.

We report that these transactions are mainly related to ordinary
business operations relating to the purchase of services included
in the Asset Management agreement with COIMA SGR S.p.A.
and in the agreement with COIMA REM S.r.l. for the supply by
the latter of development & project management services, as well as
property and facility management.

We also report that have been entered into transactions with
related parties that have generated interest income relating to
dividends paid by funds invested by the Company during the
year 2021.

15



The Board of Statutory Auditors considers the procedures in compliance
with the principles set out in the Consob Regulation and has attended,
during the year 2021, all control and risk Committees” meeting in which
the operations were reviewed, ensuring compliance with the procedure
adopted by the Company.

Still on the subject of Related Party Transactions, the Board of Statutory
Auditors points out that for the profiles of its own competence and in
agreement with the Control and Risk Committee, in its capacity as
Committee for transactions with related parties, the College will monitor

the implementation of the procedural corpus by the Company.

3. Comments about any emphasis matter of Independent Auditors

On March 29t, 2022, the auditing firm EY S.p.A. has issued its Opinion
Reports on the separate and consolidated financial statements, pursuant to
Art. 14 and 16 of Legislative Decree n.39/2010, without remarks or
information references.

At the same date, EY has also released its own report on the limited
examination of the data and information contained in the Sustainability
Section of the 2021 Annual Report, without remarks or requests for

information.

4. Complaints ex art. 2408 of the Civil Code.

During the year 2021, and up to the date of the Report, no complaints

according to art. 2408 of the Civil Code are occurred.
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5. Presentation of claims

During the year 2021, and up to the date of the Report, no exposed to be

reported to Shareholders” meeting are occurred.

6. Supervisory and control activities performed by the Board of Statutory
Auditors in relation to the tasks assigned to it as "Internal Control and

Auditing Committee”

Pursuant to art. 19, 1st paragraph, of Legislative Decree 39/2010 as
amended by Legislative Decree 135/2016, as well as Regulation (EU) No.
537, the Board of Statutory Auditors, in its role of “Internal Control
Committee and for the audit” [also “CCIRC”] conducted independent
assessments of the organizational arrangements aimed at fully
implementing the regulatory provisions aimed, in particular, at
strengthening the quality of the audit and the independence of the
statutory auditors and auditing firms, to improve market and investor
confidence in financial information.

During the year, the CCIRC maintained a continuous interaction with the
auditors, giving particular emphasis to maintaining the independence
requirement, also through constant monitoring of the activities carried
out by the auditor, with reference to both audit services (Audit Service)
that other services (Non Audit Service), previously subjected to the
assessments and the expression of an opinion by the CCIRC, in order to
exclude, among these, the presence of the services considered prohibited
by art. 5 of the aforementioned Regulation.

During the 2021 financial year, in relation to the adequacy of the
provision of services other than auditing to the audited entity, in
accordance with Article 5 of the EU Regulation, the Board of Statutory

Auditors has constantly verified and monitored independence of the
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Auditor, reserving the right to issue specific and specific opinions for any
task entrusted and falling under the Non-Audit Service.

In this regard, it should be noted that, also during 2021, the only
assignment comparable to different office from audit was the preparation
of a limited review on the accounting statements and on the Directors'
report as of September 30th, 2021 in order to be able to submit the
distribution of an interim dividend to the Board of Directors for approval
and the limited examination of the "sustainability" section of the annual
report, according to the criteria established by the international auditing
standard ISAE 3000 (Revised).

Please note that for the limited review of the financial statements and the
Directors' report at September 30th, 2021, it is not included among those
services other than auditing expressly prohibited by art. 5, paragraph 1,
of EU Regulation 537/2014, the Board of Statutory Auditors, in its
capacity as CCIRC, had already expressed on June 13t 2018, its
favourable opinion, for the periods from September 30t%, 2018 to
September 30th, 2024, according to the procedures provided by CONSOB
with Resolution No. 10867 of 31 July 1997 for the half-yearly report.
With regard, however, to the auditing activity, the Board, during the
numerous meetings held with the Auditor EY:

a) has acquired information on the audits carried out by the
auditing firm, on the regular keeping of the company accounts
and on the correct reporting of operating events in the accounting
record;

b) received from the Independent Auditor, pursuant to art. 11 of EU
Regulation no. 537/2014, the additional report for the Internal
Control and Auditing Committee, from which: i) there are no
significant deficiencies in the internal control system in relation
to the financial reporting process and / or accounting system,

such as to be considered sufficiently relevant to deserve to be
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brought to the attention of the CCIRC; ii) no significant issues
have been identified regarding situations of actual or presumed
non-compliance with laws and regulations or with statutory
provisions; iii) there has been no limitation to the process of
obtaining audit evidence; iv) no significant aspects related to
transactions with the related parties of the company have
emerged, such as to be communicated to the heads of governance
activities.

received from the same company, pursuant to art. 6, paragraph
2, letter a) of EU Regulation 537/2014 and pursuant to paragraph
17 of ISA Italia 260, its independence confirmation .

Furthermore, the Board of Statutory Auditors examined the reports

prepared by the Independent auditor EY S.p.A. and issued on March 29,

2022 whose activity integrates the general framework of the control

functions established by the law regarding the financial reporting

process.

With regard to the opinions and certifications, the Independent Auditors,

in the Report on the financial statements, have:

issued an opinion stating that the financial statements of COIMA
RES give a true and fair view of the financial position of the
Company as at December 31st, 2021, of its financial performance
and its cash flows for the year then ended in accordance with the
International Financial Reporting Standards as adopted by the
European Union, as well as with the provisions issued pursuant
to art. 9 of Legislative Decree no. 38/05;

issued an opinion on the consistency, which shows that the
Business Reports attached to the financial statements for the year
ended December 31st, 2021 and some specific information given

in the "Corporate Governance and the Company’s Ownership
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Structures Report" provided for by art. 123-bis, paragraph 4 of
the TUF, which is the responsibility of the directors of the
Company, are prepared in compliance with the law;

- declared, as for any significant mistakes in the Directors” Report,
based on the knowledge and understanding of the company and
the relative context acquired during the audit, to have nothing to

report.

The Board of Statutory Auditors has stated that the Independent Auditor,
in accordance with art. 10 paragraph 2 letter c¢) of EU Regulation
537/2014, described the paragraph "Significant matters emerging from
the audit" of its Additional Report, the most significant assessed risks of
relevant errors, including the assessed risks of relevant errors due to
fraud. As for the identification of the Key Matters, it is noted that the same
only concern the valuation at fair value of the real estate portfolio. In this
regard, the Board of Statutory Auditors has been able to examine the
audit procedures in response to the Key Matters, agreeing with the audit
aimed at mitigating any risks deriving from the aspects considered

significant.

The Independent Auditors also issued the "Report of the independent
auditors on the data and information contained in the 2021 Annual
Financial Report referred to in the paragraph "GRI Information"" in
relation to the Sustainability Section attached to the 2021 Annual
Financial Report.

In its Report, the Independent Auditor stated that, based on its work, no
evidence has been brought to the attention of the auditors suggesting that
the Sustainability Section of Coima Res S.p.A. SIIQ for the year ended

December 31st, 2021 has not been drawn up, in all significant respects, in
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accordance with the requirements of the GRI Standards as described in

the paragraph "Methodological Note" of the Section of Sustainability.

7. Supervisory activities on the independence of external auditors

As said before, the Board of Statutory Auditors examined the report on
the independence of the external auditor, issued on March 29th, 2022,
pursuant to art. 6, paragraph 2, letter a) of the EU Regulation 537/2014,
and pursuant to paragraph 17 of ISA Italia 260, that does not highlight
situations which might have compromised the independence or causes
of incompatibility, pursuant to art. 10 and 17 of Legislative Decree no.
39/2010 and art. 4 and 5 of EU Regulation 537/2014.

The table below, drawn up pursuant to art. 149-duodecies of the
CONSORB Issuers Regulation (resolution No. 11971 of May 14th, 1999 and
subsequent amendments and additions), shows the fees relating to 2021
for auditing and other services provided by the auditing firm and by

companies belonging to its network.

(thousand Euro) Addressee Firm Fee
Legal review ¢ Parent company EY S.p.A. 190
Legal review () Subsidiaries EY S.p.A. 14
Review of sustainability report data | Parent company EY S.p.A. 17
Total 221

) These fees refer to the statutory audit of the consolidated financial statements, the separate financial
statements and the half-yearly consolidated financial statements of COIMA RES SIIQ and the limited review
of the accounting prospectus as of September 30", 2021, aimed at issuing the opinion for the distribution of
the interim dividend of COIMA RES SI1Q pursuant to Article 2433 bis of the Civil Code. The amount includes
the fees (expenses included) of Euro 178 thousand and the CONSOB contribution, estimated by the Company
for Euro 12 thousand.

¢+ These fees refer to the statutory audit of the financial statements of COIMA RES SIINQ | (expenses
included).

The fees for the Parent Company's statutory audit relate to the limited

review of the Consolidated Half-Year Financial Statements as of June 30th,
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2021, the statutory audit of the Separate and Consolidated Annual
Financial Statements as of December 31st, 2021 and the limited review of
the Financial Statements as of September 30t, 2021, to issue the opinion
on the distribution of interim dividends pursuant to art. 2433 bis
paragraph 5 of the Civil Code.

The Board of Statutory Auditors, regarding the amounts paid to the
auditing firm and considering what has already been reported, regarding
the tasks entrusted to EY and its network by Coima Res and the Group
companies, does not consider that there are any critical aspects of the

Auditor’s independence.

8. Supervisory activities on the administrative accounting and financial

reporting process

The art. 19 of Legislative Decree No. 39/2010, in its new formulation,
establishes that the CCIRC is responsible for monitoring the financial
reporting process and presenting recommendations or proposals aimed
to guarantee its integrity .

Therefore, during the year the Board of Statutory Auditors monitored the
activities carried out by the Function of the Manager responsible for
preparing the Company's financial reports, with which he held periodic
meetings.

The Board also examined the reference model and its basic assumption is
the definition of a specific control framework which, in order to ensure
correct mitigation of the risks of incorrect financial reporting, is based on
principles and guidelines defined by the Internal Control - Integrated
Framework issued by the Committee of Sponsoring Organizations of the
Treadway Commission (known as CoSO) and the Control Objectives for
Information and related Technology (known as CobiT), considered

internationally accepted reference models.
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The Board of Statutory Auditors, in this regard, was able to verify the
outcome of the checks carried out, from which, in the various areas, a
situation in which it is supervised emerges, not recognizing any critical
issues or deficiencies such as to invalidate the judgment of adequacy and
effective application of the administrative accounting procedures.

Then, the Board examined the structure and content of the periodic
reports, prepared by the Manager Responsible for the Half-Year Report
and the Financial Statements, noting that the activities conducted to
assess the adequacy and effective application of the processes and
functional procedures to the financial information of COIMA RES, have
enabled to support adequately the certification required to the Chief
Executive Officer and the Company's Manager Responsible pursuant to
art. 154 bis of Legislative Decree 58 /98 (Consolidated Law on Finance,
hereinafter "TUF”).

In this regard, the Board of Statutory Auditors did not find evidence of
criticality or weaknesses that could undermine the adequacy and
effective application of the administrative accounting procedures, and,
for their part, the heads of the Independent Auditors, in the periodic
meetings with the Board of Statutory Auditors, they did not report
elements that could undermine the internal control system related to the

same procedures.

. Opinion issued pursuant to Law

No circumstances emerged during the financial year 2021 that led to the

issuance by the Board of Statutory Auditors of specific opinions.
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10. Frequency of Board of Directors’ and Board of Statutory Auditors’

meeting

During the year 2021, the Board of Statutory Auditors held no. 15
meetings of which no. 9 with the independent auditor and/or with the
control functions; it also attended no. 12 Board of Directors” meeting, to
no. 10 Control and Risk Committee’s meeting, to no. 2 Compensation
Committee’s meetings and the only Shareholders” meeting held during
the year. During 2022, the Board also met the Statutory Auditor in No. 2
meetings prior to the finalization of the reports accompanying the

financial statements.

11. Comments on compliance with principles of proper administration

The Board of Statutory Auditors monitored, for all aspects falling within
its competence, compliance with the principles of proper administration.
The activity of the Board of Statutory Auditors has been addressed to
review the legitimacy of Directors” decisions and their compliance, in the
process of their formation, with criteria of equity and financial economic
rationality, according to the technique and practice suggested by the best
doctrine and best company practices.

The Company is, in the opinion of the Board of Statutory Auditors,
managed in compliance with the Law and the Articles of Association
rules.

The structure of powers and delegated powers - as designated - appear
adequate for the size and operation of the Company.

In particular, also about the Board of Directors resolution process, the
Board of Statutory Auditors assessed, even attending at the meetings, the

compliance with the Law and the Articles of Association of decisions
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taken by Directors and verified that the resolutions were assisted by
specific analyses and opinions prepared - if necessary - also by
consultants, regarding economic and financial fairness of transactions
and their compliance with corporate interests.

This activity of the Board of Statutory Auditors took place without merit
control on the opportunity and convenience of management decisions.
There were no comments on compliance with the principles of proper

administration.

12. Comments on the adequacy of the organizational structure

The Board of Statutory Auditors supervised, to the extent of its
competence, the adequacy of the Company's organizational structure,
through direct observations, hearings, gathering information from the
competent corporate functions and meetings with the heads of control
functions.

Considering the specific model adopted, which provides Coima SGR as
outsourcer which numerous management activities are delegated,
regulated by an “Asset Management Agreement”, the Board of Statutory
Auditors has monitored the suitability of the information flow structure
to ensure adequate representation of business matters.

As a whole, our reliability evaluation of the organizational structure is
that this is substantially adequate, needing a constant monitoring of the
effectiveness of the interaction between the two companies during the

year.

13. Comments on the adequacy of the internal control system

Coima Res has set up its own internal control system to maintain, in line

with the current legal and regulatory provisions: i) strategic control over
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the different areas of business in which the Company operates and the
different risks related to activities; ii) a management control to ensure the
balance between economic, financial and capital conditions; iii) technical-
operational control aimed at evaluating the various risks .

The Board of Statutory Auditors examined the adequacy of the internal
control system directly through meetings with the heads of the various
business areas, through an ongoing dialogue with the Control Functions
and attending the meetings of Control and Risk Committee, regular
meetings with the Director responsible for the internal control system
and management of risks, the Manager responsible for preparing the
Company’s financial reports and the Independent Auditors, verifying
that the system did not highlight significant problems or facts or
elements that should be reported here.

The Board of Statutory Auditors, as part of the tasks assigned, followed,
also, the various activities performed and was informed on the
implementation of business plans and results achieved, including
coordination effectiveness of the activities and information flows between
the various parties involved.

With regard to the safeguards put in place by the Company to face the
risks to which it is exposed, the Board of Statutory Auditors has
acknowledged as Coima Res, also through the establishment of specific
control functions, such as: the Risk Management Function, the Function
Compliance and the Internal Audit Function - the latter merged with each
other - have adopted adequate risk management and control
organizational requirements aimed at ensuring management based on the
efficiency and effectiveness of company processes, and guaranteeing
reliability, accuracy, reliability and timeliness of financial information as
well as the safeguarding of corporate assets, compliance with laws and
regulations, the articles of association and internal procedures.

The Company has also adopted a regulation on internal control and risk
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management, based on a traditional model with three levels of control :

“line" controls (or "first level"), carried out by the operational units,
aimed at ensuring the proper performance of operations ;

"second level" controls, carried out by Risk Management Function and
the legal department, as well as the Compliance function, with the
objective of ensuring, inter alia: i) the proper implementation of the
risk management process; ii) compliance with the operational limits
in place for the various functions; iii) compliance with rules,
including self-regulation, of company's operations;

“third level" controls, responsibility of Internal Audit function, to
identify violations of procedures and regulations as well as to
periodically assess completeness, adequacy, functionality (in terms of
efficiency and effectiveness) and reliability of the internal control

system and information system (ICT audit).

As for the organizational controls, the Board of Statutory Auditors also

took note of how the Company intends to regulate in a rigorous way the

procedures for carrying out its activities, by establishing, within the

definition of the strategic, industrial and financial plans, a specific

statutory provision in terms of risk-taking. In details:

a)

investment in a single property with urban and functional
characteristics should be limited to a maximum amount equal to 40%
of the total value of the Company's most recently approved financial
statement;

rents from a single tenant - or tenants belonging to the same group -
may not exceed 40% of the total amount of the Company's rents;
debt, net of cash and cash equivalents and financial receivables from
the parent company may not exceed 70% of the total assets in the last

approved financial statements.

The Board of Statutory Auditors has finally taken note of the activities
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carried out by the Supervisory Body, appointed to guarantee the
adequacy, compliance with and updating of the organization and
management model pursuant to Legislative Decree no. 231/01.

Based on the analyses and tests carried out in relation to the areas and
functions involved in internal audit activities, the Board of Statutory
Auditors assesses as substantially adequate the internal control system

adopted.

14. Comments on the adequacy of the accounting system

The Board of Statutory Auditors has regularly monitored the functioning
of the system also through meetings with the Manager responsible for
preparing the Company’s financial reports, gathering information from
the heads of the relevant corporate departments, examining company
documentation and regular analysis of the outcome of the work
performed by the Independent Auditors, including the Half-Year Report
of the Company.

With regard to the accounting information contained in the Financial
Statements and in the Consolidated Financial Statements as of December
31st, 2021, it is reported that the Chief Executive Officer and the Manager
responsible for preparing the Company's financial reports have
certificated, without qualification for the preparation of corporate
financial statements, as well as in relation to the Directors’ report on the
reliability of performance and management results, as well a description
of the risks and uncertainties faced by the Company and have also issued
the prescribed certification under art. 81-ter of CONSOB Regulation no.
11971/1999 and ss.mm: .

From the evaluation of the accounting and administrative system there
are no facts and circumstances likely to be mentioned in this report and it

is believed that the administrative and accounting function is sufficiently
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structured and appropriate to address the business needs shown during
the year, both in terms of resources used and in terms of professionalism

and so it is able, therefore, to properly reflect the Company's events.

15. Comments on the adequacy of the instructions given to subsidiaries

The Board acknowledges that it has examined the instructions given by
the company to its sole investee company and to the Funds in which it
participates, and that it considers them adequate with respect to the

financial information needs of the parent company.

16. Adherence to the Corporate Governance Code

The Company has joined the standards included in the Corporate

Governance Code promoted by the Italian Stock Exchange and, on March

24t 2022, approved the annual report on corporate governance and

ownership structure.

We note that:

(i) within the Board of Directors, with an advisory and prepositive
role, operates the Control and Risk Committee; about the role,
tasks and operation, see the specific chapter dedicated in the
Corporate Governance Report;

(i) the Board of Directors appointed Manfredi Catella, as Director in
charge of supervising the internal control and risk management
system,;

(iii))  the Company set up the Remuneration Committee; the Company
decided not to set up a Nomination Committee ;

(iv)  The Company also set up, in consideration of the business

performed, an Investment Committee.
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With reference to the provisions contained in the Corporate Governance

Code, we believe it useful to reiterate how the Board of Statutory

Auditors, during the 2021 financial year:

had verified the correct application of the criteria adopted by the
Board of Directors to evaluate the independence of its non-
executive members as well as the correct application of the
relevant verification procedures. At the end of this process the
Board of Statutory Auditors did not have comments to be
reported.

has also assessed positively the independence of its members.
carried out the self-assessment on to verify its adequacy in terms of
powers, functioning and composition, considering the size,
complexity and activities carried out by the Company, also as
envisaged by the "Rules of conduct of the board of statutory
auditors of listed companies" issued by the National Board of
Accountants and Accounting Experts. The self-assessment
provided a positive picture on the composition and functioning of
the Board of Statutory Auditors and, regarding to its size and
composition, the Board of Statutory Auditors believes that these are

adequate in relation to the covered role.

In this regard, the Board of Statutory Auditors was also able to note that

the Company has, during the financial year 2021, incorporated the

indications contained in the new Code of Corporate Governance that came

into force in the financial year.
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17. Closing comments regarding supervisory activity

We finally certify that there are no omissions, reprehensible facts or
irregularities to be reported to Shareholders and to Supervisory

Authorities emerged from our supervisory activities.

18. Proposals to Shareholders’ meeting

The Board of Statutory Auditors acknowledge that it has monitored the
compliance with procedural rules and law regarding the preparation of
the 2021 separate and consolidated financial statements, as well as the
respect of Directors” duties in this matter.

The Separate and Consolidated Financial Statements of the Company
concluded by the certification issued by the Chief Executive Officer and
the Manager responsible for preparing Company’s financial reports
pursuant to art. 154 bis of the Consolidated Law of Finance and art. 81-ter
of Consob Regulation n. 11971 of May 14th, 1999 as amended.

The Separate and Consolidated Financial Statements of COIMA RES
S.p.A. SIIQ have been prepared in accordance with International
Financial Reporting Standards. Since the Board of Statutory Auditors is
not responsible to analyse the content of the financial statements, the
activities were limited to supervise the general definition of the financial
statements, their general compliance with the law in relation to their
preparation and structure and compliance with the mandatory template.
Based on the foregoing, no recognizing objections, we agree, for all aspects
falling within its competence, with the approval of the Separate Financial
Statements for the year 2021, together with the Directors’ Report as
presented by the Board of Directors.

Furthermore, we do not have objections on the proposal of the Board of
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Directors regarding the allocation of the net profit of Euro 1,087,753.82.

Milan, March 29th, 2022

The Board of Statutory Auditors

The Chairman

Mr. Massimo Laconca

Members

Mrs Milena Livio

Mr. Marco Lori

This report has been translated into the English language only for the convenience of

International readers.
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