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COIMA RES REVIEW OF Q1 2021

A consistent operational & portfolio performance leading to solid financial results

Il OPERATIONAL & PORTFOLIO PERFORMANCE Il FINANCIAL RESULTS
P Collected 99.1% of Q1 2020 rent due! (98.7% at same date in 2020) P Gross rent at K10.7m in Q1 2021
v -3.0% vs Q1 2020 (61% due to PwC and 17% to disposals)
P Corso Como Place development project completed v Like for like rental growth at -2.5%
v Completion in Q4 2020, according to schedule v Excluding Monte Rosa, office like for like rental growth at -0.1%

v Delivery to Accenture and Bending Spoons in Jan-21

v Capital value growth of 12.4% in 2020 P Net operating profit (EPRA Earnings

v Further potential valuation upside V-Substantially in Iine vs Q1 2020 |
P Relet c. 400 sgm of retail portion of Microsoft HQ in Porta Nuova P Net profit at K4.0m in Q1 2021

V. New 9-years lease signed with design company V- +20.4% vs Q1 2020 | evel of K3.3m

v Space previously let by Microsoft as showroom
V-Terms broadly aligned with previobpPEPRA NTA per share-22t K12.53 as of
V. EPRA NTA growth of 0.9% in Q1 2021

P Redevelopment of Monte Rosa following planned PwC relocation

v Release in line with expectation at the time of acquisition P Sustainable capital structure with ample liquidity
v Refurbishment of c. 60% of Monte Rosa sgm now possible V' Net LTV at 37.0% on a consolidated basis (34.2% pro quota)
v Meaningful potential upside achievable in terms of rent / sgm vV K58. 5m of cash on balance sheet (c

P Paid 2020 dividend of KO.30 per sha
v In line with 2019 and 2018 level

Note:

COIMARES ) Data as of April 30", 2021 Q12021 ResuLTs Ml 3
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COIMA RES NEXT 5 YEARS EXPECTED EVOLUTION  za= 4

] |
Planning to futher streamline and upgrade the portfolio through disposals and refurbishments
P K360m of equity raised in | PO
LAST PK851m of aétqaummplidtieod,s K25 9parfomfed di sposal s BUILD-UP
5 YEARS P K25 m o f?!spestpnainly related to Corso Como Place project AND
(2016-2020) v Approx. 6-10% of portfolio under refurbishment in last 5 years (Corso Como Place project) SUREAAHINE
P Delivered +34% total return? since IPO (or +6.8% on an annual basis)
TODAY PK689m portfolio: 91% in Milan, 53% in Porta Nu QS,IA\?_TTY % of
(Q1 2021) b Current portfolio is predominantly Core PORTFOLIO
b Stay focussed on the office asset class
NEXT P Further concentrate portfolio in more central / resilient / prime areas of Milan STREAMLINE
5 YEARS P Active portfolio rotation through disposals of mature / non -core / non-strategic assets AND
(2021-2025) P Refurbishment of selected asset in portfolio (up to approx. 24% of the current portfolio) UFElRiE
P Corso Como Place stabilisation phase and potential investment in Gioia 22 to support cash flow
P Likely portfolio in 2025
LIKELY o _
LANDING v 100% in Milan (> 60% in Porta Nuova) PRIME
POINT IN v~ 100% offices PORTFOLIO
2025 -
v >80% LEED certified
Notes:
1) On a pro-quota basis
COIMARES 2) Total return calculated on the basis of IPO price, dividend distributed and NAV as of December 31 st, 2020 Q12021 RESULTS . 4



Financial Results
Fulvio Di Gilio, CFO
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Q1 2021 - FINANCIAL HIGHLIGHTS
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Confirmed EPRA Earnings per share guli
BALANCE SHEET MAR-21 DEG 20 f %
Investment Properties K758 K758
EPRA Net Tangible Assets K452 K448
EPRA Net Tangible Assets per share K12, K12.

Net LTV (consolidated) 37.0% 38.3%
INCOME STATEMENT Q1 2021 Q1 2020 t %
Gross Rents K10. K11.
NOI Margin 89.8% 90.1%
EBITDA K7. K7.
Net Profit K4. K3.
EPRA Earnings per share KO . KO .
Recurring FFO per share KO . KO.
EPRA Cost Ratio (incl. direct vacancy costs) 33.7% 30.7%
EPRA Cost Ratio (excl. direct vacancy costs) 31.7% 29.8%
All'in cost of debt (blended) 2.06% 2.01%
ICR 3.8x 3.7x

COIMARES

dance for 2021 KO
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RENTS- GROWTH AND PAYMENTS

Like for like rents -2.5% in Q1 2021, collected 98.5% of Q1 2021 rents

Bl GROSS RENTS BRIDGE#, IFRS consolidation perimeter)
20.0
17.5
15.0

12.5 11.1 11.0 10.7

10.0 (0.1) (0.3)
7.5
5.0

2.5

Q1 2020 rents Q1 2020 rents Q1 2020 rents Like for like Q1 2021 rents
(IFRS) of assets acquired or disposed (like for like basis) change (IFRS)

Il RENTS COLLECTION UPDATEpril 30", 2021, IFRS consolidation perimeter)

100.0%

1.3% 0.9%
80.0%
60.0%
40.0%
20.0%
0.0%
Q1 2020 Q1 2021
m Paid mOutstanding
Note: Excluding the Monte Rosa property, the like for like rental growth would have been -0.7% for Q1 2021

COIMARES 01 2021 ResuLTs M 7
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EPRA NAV- EVOLUTION 4

EPRA Net Tangible Assets per share increased by 0.9% in Q1 2021

Il EPRA NET TANGIBLE ASSETS PER SHARE EVOLUT{QN

EPRA NAV: EPRA NTA

12.53 +0.9%
L 12.29 12.19 12.42 : in Q1 2021
11.71 Ll
1034 10.68 L +1.0%
9.76 9.79 e ' in 2020
| +5.0%
| in 2019
At IPO Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Mar-21 +9.6%
in 2018
Il EPRA NET TANGIBLE ASSETS BRIDGE IN Q1 2Q2ik)
4.1
(0.1)
Dec-20 EPRA Others Mar-21
Earnings

COIMARES

Q1 2021 RESULTS. 8
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LTV AND DEBT STRUCTUREEVOLUTION

Average maturity of 2.3 years, cal | in” cost of ~ 2. 1%, C

B NET LTV PROGRESSIONM)

45.0%
0, 0,
40.0% 35 506 38.8% 36.6% 39.0% 37.0% 38.3% - 37.0%
33.5% | : 34.2%
35.0%
30.0% 27.0%
0,
25 0% 23.6%
20.0%
15.0%
10.0%
5.0%
Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Mar-21
mNet LTV (IFRS) m®mNet LTV (pro-quota basis)
B DEBT MATURITY i, Mar-21) B COVENANTS OVERVIE\(War-21)
. Gross Gross Covenant
Debt secured by assets Maturity
126
120
Gioiaotto 2022 K48 m 59% < 65%
93
Sarca 2022 K25m 40% < 55%
Deruta 2022 K20m 45% < 55%
M. Rosa, Tocqueville, Branches 2023 K71m 38% < 60%
B Pavilion 2023 K27m 37% < 65%
2021 2022 2023 2024 Microsoft 2023 K22m 22% < 60%
Vodafone 2024 K126m 61% < 65%

COIMARES 012021 REsuLTs M o



LIQUIDITY PROFILE EVOLUTION
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Ample on balance sheet liquidity position, both on a consolidated and holding level basis

l CASH ON BALANCE SHEET, CONSOLIDATER)

125.0
100.0

75.0

117.0
50.0
82.2 83.9 85.5
58.6
25.0 42.7 425 0.9

Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20

l CASH ON BALANCE SHEET, HOLDING LEVEK)

125.0
100.0
75.0

50.0

25.0 651
- 46.4
32.4 35.9
. 19.1 227

Dec-18 Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20

COIMARES

Dec-20 Mar-21
169
Dec-20 Mar-21

Q1 2021 RESULTS. 10
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PORTFOLIO BREAKDOWN

A gquality portfolio focused on Milan offices with a high sustainability profile

Il BREAKDOWN BY END USE Il BREAKDOWN BY LOCATION
K689 MI LL
PORTFOLIO Hotel
(ON A PROQUOTA BASIS) Bank 3% Lombardy ~ Others
branches (ex-Milan) 5%
87% OFFICES 10% 4% ~ 91w
of portfolio
91% MILAN ~ 87_%_ Vilan Vilan in Milan
of portfolio is Other Porta
53% PORTA NUGVA office assets Districts Nuova ~ 539
38% 53% .
66% LEED CERTIFIED ~ of portfolio
Office in Porta Nuova
4.1 YEARS WALT 87%

4.9% EPRA NET INITIAL
VIELD l BREAKDOWN BY PROFILE l BREAKDOWN BY CERTIFICATION

5.0% EPRA TOPPEBJP

Recently
NET INITIAL YIELD refurbished, i '|\i|c(;);b|e
delivered to tenants pplocy
9% EPRA VACANCY 11% °
RATE ~ 89% o
Core of portfolio is nggg?btl'gn ~ 66%
\S\?RCE) currently 24% of portfolio
OFFICE PORTFOLIO O 24% income LEED Certified
AVERAGE LESS THAN c producing 3
500 METERS FROM (medi orel Cegg(f;ed
medium-long b
IR
65%
Note
1) Breakdown of Gross Asset Value on a pro-quota basis

2) Asset for which a certification is not applicable are bank branches

COIMARES 3) Pavilion considered as office asset Q1 2021 RESULTS . 12



E-MARKET
SDIR

CERTIFIED I

PORTFOLIO ASSET BY ASSET OVERVIEW

Mostly Core profile, Corso Como Place completed in Q4 2020, next development sites to be activated in 2021 -2022

B OVERVIEW
| ot i v . - e | i e - - ‘_ <. ' :

i ii

i
RSO CO

55
8.5
. (but 60%
_ 1942/
Con?(t(r;;tlon lf;é)gsl 1980s 1956 /
1961
Last
refurbishment

diliinal
BRANCHES

COIMA Value-add Y Y
RES to project
purchase a completed . Core Core
10-25% in Q4 2020 Medium - Long WALT Short WALT
stake upon already (including Corso Como Place) Refurbishment
leasing 95°|/0 pre New / Recently Refurbished Candidates
payments et, iacl
becoming delivered FrolpEries
effective to tenants
in 2022 in Q1 2021 76% of GAV 24% of GAV
Avg. 5.6 years WALT avg. 2.7 years WALT
Note
1) Not considering bank branches

COIMARES 01 2021 ResuLTs Ml 13



E-MARKET
SDIR

CERTIFIED I

TENANT BASE OVERVIEW

A blue-chip and diversified tenant base mostly made by multinational corporations

Il RENTSBY PROPERTY END USE Il RENTS BY TENANTS
Bank
branches
10.2% —
) . O
Hotel L Vodafone I (8.5%
‘ 3.5% [ Deutsche Bank IS 10.2%
Office - ﬂ;rrorl;r:g” i) BNP Paribas 9.5% COLLECTER
83.8% & e Microsoft G .4% 99.1%
2 4% OF Q1 2021
. IBM I 0.2% RENTS DUE
elecom
. (30-Apr-2021)
towers Sisal NG 0.2%
0.1%

Accenture (pre-let) I 6.6%

Techint I 4.7%

Bl RENTSBY UNDERLYING SECTOR
NH Hotel I 3.5% COLLECTED

90.2%

UELSS I e (I

Tech mee———————————— 20 3% Philips I 3.4%

Bank s 9.8
Telecom me——————————— 13.6%
Prof. Services m—— 11.5%
Gaming —— O.2%
Industrial - 5 804
Healthcare e 4 3%

OF H1 2021

Bernoni Grant Thornton Il 1.9% RENTS DUE
(30-Apr-2021)

Bending Spoons (pre-let) I 1.8%

1A

QBE Insurance I 1.2%
Heaven Group I 1.1%

Hotel mmmm 3.50% o iani 9
_ _ — Signify W 1.1%
Retail & leisure mmm 2 4% Oth 0
ers IS S
Consumer mm 2.1% 8.8%
Insurance mm 2.0%
Note: Data above are based on stabilised rent (on a pro-quota basis), includes also Accenture and Bending Spoons (still in bailm ent period)

COIMARES 01 2021 REsuLTs Ml 14



RENTAL GROWTH Q1 2021 VS Q1 2020
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Like for like rental growth mostly affected by the release by PwC of the space previously let at Monte Rosa

B OVERVIEWBased on IFRS datg)

Total -3.0% Il
Total (like for like) -2.5% Il
Total (like for like offices) -2.2% 1
Total (like for like offices, ex Monte Rosa) -0.1% |
Sarca M +1.9%
Tocqueville | +0.3%
Deruta | +0.2%
Vodafone | +0.1%
Pavilion -
Gioiaotto (non hotel portion) -0.6% 1
Gioiaotto (hotel) -2.5% 1l
Microsoft -3.1% Il
Deutsche Bank branches -5.3% I

Monte Rosa  -22.7% I

-30.0% -20.0% -10.0% - +10.0%

m Gross Rents IFRS change (Q1 2021 vs Q1 2020)

— COIMARES

Release of advertising panel

Accounting effect of concession
granted in 2020

Release by Microsoft of retail space

Accounting effect of COVID related

delays in construction works for
branch leased to gym operator

Release by PwC during Q1 2021

Being relet

No further
concessions
granted

Already relet in April

2021

Accounting / time
effect

Will allow the
repositioning of the
property

< < < < <

Q1 2021 RESULTS. 15
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OFFICE PORTFOLIOPHYSICAL OCCUPANCY

Expected physical occupancy of COlI MA RESo2 office building

B EXPECTED EVOLUTI ON OF OFFI CES> HEYEAIGAOE DALSANAESIECY

50% P Estimate based on feedback from largest 10 office tenants
v Vodafone

45%

v Microsoft

40% v BNP Paribas

v IBM

35% v Sisal

Vv il,
—— PwC

v Techint
25% v Philips
v Bernoni Grant Thornton
- '

20% o
v Signify
15%

P Estimate based on:
10% v Physical occupancy of top 10 tenants vs pre -COVID levels

o v Aggregate result weighted by pro -quota rent associated to tenant

0%
,‘90005‘90000'0\\’\‘\'\,{,\

v
@0 v.Q @’bﬁ ?’Q 5"' \)Q %OQ 00 éo 000 )’bo Qé:o @0 VQ @’b* 5\3

m Estimate Jul-20 m Estimate Nov-20 ® Estimate Feb-21 m Estimate May-21

Note:
COIMARES PWC included until February 2021, as PwC is vacated the Monte Rosa asset in Q1 2021 o1 2021 ResuLTs M 16
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MONTE ROSA OVERVIEW

Monte Rosa offers a significant redevel opment opportunity

l BACKGROUND Il CURRENT ASSET OVERVIEW

P Asset acquired in 2017 from Techint as a sale and lease-back
v Techint is long term tenant (residual WALT of 5.5 years)

v PwC vacated the property in Q1 2021

P Evaluating a significant redevelopment of the complex
v Buildings F, G and M to be demolished and rebuilt

V. Building H could be redeveloped at a later stage

Bl TENANCY BREAKDOWN/ar-21)

Gross
Buildings NRA (sgm) Tenant(s) WALT passing rent
(years)
( Km)
5,563 Techint &
H (40% of tot) Others 55 Ki.8m
8,431
F+G+M (60% of tot) vacant - -
Total 13,994 55 K1.8m

COIMARES 01 2021 ResuLTs Ml 17
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MONTE ROSA INDICATIVE PROJECT GUIDELINES aam 4

Aiming for a modern and sustainable property by demolishing the portion currently let to PwC and building a new tower

Il REDEVELOPMENT GUIDELINES B INDICATIVE TIMELINE

P Create a prime office building in the CityLife / Lotto district

v Demolition of buildings F, G and M

v Creation of new modern tower building Fue e ranlses (BUEIgs = © el )

) o ) Demolition works to start on premises vacated by PwC
v Include surfaces from demolished buildings + volumetric bonuses Completion of development design and entitlement process
Completion of detailed design

P High flexibility sought Tender for General Contractor for development phase
v Ability to host several solution in terms of tenancy mix

v Ability to accommodate new approaches to work (and workplace)

P Energy consumption optimisation
v Highly efficient systems and high performance materials

v Saving water through the recovery of rainwater Development phase

P Other sustainable design concepts

v Reduce concrete and steel utilisation, precast technology

v Design for Manufacture and Assembly ( DfMA) approach

v Incorporating nature in the building itself Completion of the project

P LEED &WiredScore certification expected

COIMARES 01 2021 ResuLTs M 18
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ITALY - REAL ESTATE INVESTMENT MARKET IN Q1 202

Investment volumes in Q1 2021 c. 26% lower vs Q1 2020

B INVESTMENT VOLUMES INTO ITALY BY ASSET CLASSn) B INVESTMENT VOLUMES INTO ITALY BY LOCATIQN)

Total

=

~
=
©

©)
=3
(@)
®
!
w
o
o

Milan
Industrial 0.3 +44% 35.8%
& Logistics 0.2
Other
locations
.0%
Retail 0.2 os -81% 60.0%

0.2
Hotel I
0.2 Rome
4.2%
o
Residential ) 0 Total

investment

volumes of

0.5 1.0 1.5 2.0 2.5 3.0 K1. 4b

mQ12021 mQl 2020

COIMARES  source:  CcBRE 01 2021 resuLTs Il 20
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MILAN OFFICES INVESTMENT ENVIRONMENT m

1]
1]
] ]
Investment volumes in Q1 2021 partially affected by the COVID -19 emergency, prime yield stable
B INVESTMENT VOLUMES ) l SELECTED TRANSACTIONS
5.0 Via Ceresio (Milan Porta Nuova)
4.0 3.8 ' e i=A
Core asset
3.0 04 - i . ’3 Closed
- -24% i 0
20 Net yield 3.45%
1.0
0.34 0.26
I -
2015 2016 2017 2018 2019 2020 Q1 2020 Q1 2021
Core asset
Bl PRIME YIELD(%) Closed
5.0 Net yield 4.20%
4.0 a8
4.0 :
3.5 3.4
3.3 &dl &dl
3.0
2.0 .
Refurbished
T fully let
Closed
CHY Net yield 3.00%
2015 2016 2017 2018 2019 2020 Mar-21

COIMARES source:  CBRE, COIMA elaboration 01 2021 rResuLTs Il 21
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MILAN OFFICES LEASING ENVIRONMENT

Overall take up in Q1 2021 down 31% vs Q1 2020, demand concentrated in Grade A properties, stable headline rents

B TAKE UP BY GRADB 0 Gdgn) Il SELECTED TRANSACTIONS

Historical Centre K600/ sgqm (stabl e) i e [ i

700 Porta Nuova / CBD K600/ sgm (stabl e) J | Bottega Veneta
CityLife K 4 249gm (stable) 10,000 sgm

600 Scalo Porta Romana K 3 54@rh (stable)
Bicocca K250/ sgm (stabl e)

500 481

400 370 367 382

. AMCO
304 ]
300 277 g 5,000sgm
@ i (K600/sqgm)

200

99 Viad e | | 2 UMilancCengre)
100 68
7% 66% 69% 69% 70% 68% i
_ Wellio
Q1 Q1

2015 2016 2017 2018 2019 2020 3,600 sgm
2020 2021 (KSOO/Sqm)

H Grade A EGrade B&C

COIMARES  source:  CcBRE 01 2021 resuLTs Il 22



